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sur1 &co. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

TO THE MANAGEMENT OF EMUDHRA (MUI LIMITED 

Report on the Special Purpose Standalone Financial Statements 

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

We have audited the accompanying standalone financial statements of eMudhra (MU) Limited 
being the subsidiary company of eMudhra Limited ("Parent Company") which comprise the 
balance sheet as at March 31, 2024, a nd the statement of profit and loss (including Other 
Comprehensive Income), the Statement of Changes in Equity and cash flow statement for the 
year then ended , and a summary of material accounting policies and other explanatory 
information . The standalone financial statements have been prepared by management of 
eMudhra (MU) Limited in connection with consolidation of financial statements with the 
eMudhra Limited ("Parent Company'') in accordance with the Indian Accounting Standards 
pre cribed under Section 133 of the Act read with the Companies (Indian Accounting 
Standa1·ds) Rules , 2023, as amended, ("Ind AS") and other accounting principles generally 
accepted in India. 

Management's Responsibility for the Standalone Financial Statements 

Management is responsible for the preparation of these standalone 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") a nd other accounting principles generally accepted in India. ; this includes the 
design, implementation and maintenance of internal control re levant to the preparation and 
presentation of the standalone financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, the management is also responsible for 
assessing the Company's ability to continu e as a going concern, disclosing, as applicable , 
matters relating to going concern and using the going concem basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no 
realisti a lternative but to do so. 

The Management is also responsible for overseeing the Company's financial reporting 
pro ess. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these standalone financial statements based 
on our audit. We conducted our audit in accordance with Standards on Auditing issued by 
the Institute of Chartered Accountants of India (ICAI) . Those Standards require that we 
comply w.ith ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether the standalone financial statements are free from material 
misstatem ent . 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the standalone financial statements. The procedures selected depend on the 
auditor's judgment, including the assessment of the risks of material misstatement of the 
standalone financial statements, whether due to fraud or error. In making those risk 
assessments, the auditor considers internal control relevant to the entity's preparation and 
fair presentation of the standalone financial statements in order to design a udit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion 
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on the effectiveness of the entity's internal control. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting estimates 
made by management, as well as evaluating the overall presentation of the standalone 
financial statements . 

We believe tha t the audit evidence we have obtained is sufficient a nd appropriate to provide 
a basis for our a udit opinion. 

Our objectives are to obtain reasonable assurance about whether the standalone financial 
statements as a whole a re free from material misstatement, whether due to fraud or error, 
and to issue an a udi tor's report that includes our opinion. Reasonable assurance is a high 
level of assurance but is not a guarantee that an audit condu cted in accordance with SAs will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are con sidered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of u sers taken on the basis of these 
standalone finan cia l s ta tements. 

Opinion 

In our opinion and to the best of our information a nd according to the expla na tions given to 
us, the standalone financial statements give a true and fair view of the state of affairs of 
eMudhra (MU) Limited as at March 3 1, 2024, and 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 Standards) Rules , 2023, as amended, ("Ind AS") and other accounting 
p rinciples gen erally accepted in India. 

Basis of Accounting 

Withou t modifying ou r opinion , we draw attention to Note 2 to the standalone fina ncia l 
statements, which describes the basis of accounting. The standalone financial statements a re 
prepared by t he management of eMudhra (M U) Limited in connection with consolidation of 
sta nda lone fina ncial statements with the eMudhra Limited ("Parent Company") in accordance 
with the India n Accounting Standards prescribed under Section 133 of the Act read with the 
Companies (India n Accounting Standards) Rules, 2023, as amended, ("Ind AS") and other 
accounting principles generally accepted in India . As a result, the standalone financial 
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 s tatements of 
eMudhra Limited ("Pa rent Company") and should not be distributed to or use by other part ies 
or purpose. 

Place: Ben galuru 

Date: 29th April, 2024 

For Suri& Co., 

Chartered Accountants 

Fv ~Ii= 004283S 

VNata,aj= T 
Partner 

Membership No.223118 
UDIN: 24223 118BKBNPG9342 



cMudhra (M ) Limited 

·t~ruJaloue Balance beet as al 31st ~larch 2024 
(All ommuns nr " 111 MUR, unless mhcrwisc lated) 

Particulars 
\ • T 

1'011-c11rre11t asset s 

t ,ll Other intang1l'I as et 

\b f 1nan ·1al as ets 

(1 1 fn ves1111e11!s 
(11) Other l'man ml as cts 

Tota l :\on-current a els 

( ll rr.1dc re-cc 1, ables 

( 11 ) ·ush n11d a h qui,ul ms 

r III J Bank balance other than ( 11) above 
(iv1 1 er ns 

(h ) th r curr~rll as ets 

Tom i 1irn•11t ~ sets 

Totnl \ ssets 

EQl ' ITY AN D UBILITIE ' 

E<1 11il)" 

(a) Eqc.1t) share ap ,tal 

(b) thcr ,,u,t) 

ol:l lequitv 

Liabili ti1• · 
Currrnt li .1 hilit i 

!al l II an 101 hJbdu, s 

( 11 Borrflwmgs 

11 ) ·1 r:1Jc par ahlcs 

Total rurreot li11hilities 

I otat li:rbilitics 

orporatc ,nf,J1mot1on and mntcnal accounting pohcIcs 

cc accompany111g notes to the finan ial statements 
As per our ,,•pon of e1en dat • anached 

For Suri & Co . 

"han ·r~J ,\ ~countan1s 

Firm R g1 1ratio11 Num lx'r· 00~- 3 

Y.:,,~oH~ 
Pan11cr ~ 

lemhcr lup . o ~231 1 

P!ac~ Ornguluru 

Dat~ April ~9. 2024 

ote o. At at Mardi 31,2024 As at M■ttb ll,2023 

3 1,39,29 268 

4 

6 
7 

9 

10 

II 

12 

13 

14 

1& 2 

5,28,97,4 16 
5,00,000 

5,33, 97,4 I 6 

6. 15.024 
10,94,429 

8,10,102 

86.762 

26.06,317 

5,60,0J, 733 

5, 15,84,77 

43.57.768 

5,59,42,5311 

61 , 1 

61, 195 

61,195 

5,60,03, 733 

-,28,97,41 
5,00,000 

6.73,26,68J 

"4,09.925 

20, :21 

68. 1 3 

75,76.635 

7,J9,03,3 I9 

. 15.84.77(\ 

77.37.2 1.J 

1,54 ,63, -(1·) 

1,17 b S 

I ,SS,81 ,JJS 

1,!1!1,81.JJS 

,49,03 319 

for and on behalf or the Board of Orrectors 
of eMudhra (M ) I m11tcd 

Arvmd rin i 1asan 

Director 

Place Dubai 

Dute April 29, 202-l 



eMudhra (M U) Limited 

Standalone tatement of profit and loss for the period ended 31st March 2024 
(/\I I am unts are in M R. unles otherwise stated) 

Particulars 
Income 

I Revenue from operations 

II Other income 

Ill Total lnc.ome (]+ II ) 
I \' Ex penses 

Finance costs 

Depreciation and <1rnortismion expense 

Other xpen es 

Total e, penses ( IV) 

V Profit/(Loss) before exceptional items and tax (Ill-IV) 

VI Exe ptional Items 

Vtl Profit/(Loss) for the year (V-VI) 

V III Tax expense 

urrcnt tax 

Deferred tax 

Total tax expenses 

IX Profit/( Loss) for the yea r (Vil-VIII) 

X Olher comprehensive income 

Items that will not be reclassified to profit or loss: 

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

Other comprehensive income/(loss) for the ye:tr (net of tax) 

XI Total comprehensive income/(loss) for the year (JX-X) 

' II Earnings per share ( ominal value of share M R 10 each) 

J3asie 

Di lukd 

orporate in formation and material accounting policies 

See accompanying notes 10 the financial statements 

/\s per our report 0 1· even date attached 

For uri & o .. 

Chartered /\ countunis 

Firm RcgisLration umber: 004283 

v~r 
,ta,ajru, V T 

Partner 

Mem bership o: 223 I I 8 

Place: Benga luru 

Dale : pri l 29. 2024 

Note No. 

15 
16 

17 
I 8 

19 

20 

l.& 2 

For the year ended For tbe year ended 
March 31,2024 March JI ,2023 

29,686 
29,686 

1.249 
32,60,469 

1,47,414 
34,09,132 

(33, 79,446) 

(33,79,446) 

(33,79,446) 

(33, 79,446) 

(0.66) 

(0.66) 

For and on behalf of the Board of Directors 

of eMudhra (MU) L im ited 

A rvind Sriniva an 

Director 

Place: Dubai 

Date: A pril 29. 2024 

4.09.92 
()3 .597 

55,03,522 

49.03:45 
1.85. 00 

50 ,88,845 
4,14,677 

4,14,677 

4, 14,677 

4,14 ,677 

0.08 

0.08 



cMudhrn (.\[ ) Limited 

St~nd~lonc a h now sta1eme111 for !ht year ended 31 st March 2024 
(/\II amnunts arc 111 MUR. unless otherwise stated ) 

Particulars 

. Cash now from O perating activities: 

Pro !'11 be fore tax 

i\dj1Utments for: 
D pre 1at1on am.I amortisation e pensc 
Operating profit before working ca pita l cha nges 

Working capital adjusimcnis: 

Decrcase/(ln rc:3 c) in 1hcr n 1n-curren1 and current financial assets 

IJccrcas ( lncri:.:i ~) 1111n1dc rccc1vablt 

I ncrcase/( Dccrcn c) ,n non-current and other eurrenl assets 

lncreas • (I ecren e) in trade payuble • 
'ash generated rrom opcrnl io11S 

Income taxc pu id (nc\) 

cl Ca, h Oow from I (used in ) operati ng activities (A) 

K. ash flow fro m lnvesli n ac tivities: 

Purchase of Property , plnnt and equipment and other Intangible assets 
ProcC<"dS from nlc of intangible asset 

Advances and loans made 10 related parties and others 
Net ca h from / (used iu) i11\'CSl ing ac1ivitic (8) 

. Cash Oow from Financing activities: 
Pro t-cds( rcpa men!) from short tt·rm borrowing 

Net cash from / (used in) financing aclivities(C) 

Net incrca e/ (decrease) in cash a nd cas h ri1uivah:n1s (D=A+ B+ 

'as h and cash equivalents al the beginning of the year (E) 
Cas h an d cash equiva lents al the end or the ye.u (D+E) 

Components of ca h and ca ·h cq uiv11lents a at end of the •e:ir 

Balance wnh bank . 
- n ctirront ~c.::oun1 

Total cash and c.a,h cquh•a len t a per 8alaoce ' hee l 

as h an d cash eq uivalen ts as per Statement of ash Flow 

cc accumpan, ,ng note to the fmancial statements 

As pc-r our report of even date attached 

For un & o., 
'hartcrcd • ccountants 

Firm Registration umber· 004283. 

Partner 

M~mbci hip o 2~3 118 

Pia c:: Bcngaluru 
Date . pril 29. 2024 

For the year ended 
March 31,2124 

(33,79,446) 

32,60,469 
(1,18,977) 

47,94.900 
{18,579) 
56,440) 

46,00,904 

46,00,904 

1,06,68,800 
(8, 10,102) 
98,58,698 

(I, 4,63,700) 
(1 ,S4,63,700) 

(10,04,098) 

20,98,527 

J0.94,429 

•"l:ircb J .1,2024 

10,94,429 
10,94,429 
I0,9<1,<129 

For tllr year radrd March 
31,lOlJ 

4,14,677 

53,18,222 

(24,0 ,925) 
( .09.765) 

I. 7,635 
2",06,167 

25,06,167 

(9,1/3.402) 

(9,93,402) 
15,12,765 
5,8 ",762 

20,98,527 

March J 1,2023 

20.98.~27 
20,'J8, 27 
20,98,527 

For and on bchal f of the Board of 1reelor 

or eMudh.ra (MU) L 1m1ted 

rvind rin,vasan 
Dire 10r 

Place· Dubai 
Date : April 29, 2024 

* 



rMudhra (MU) Limited 

, tat cmen1 of cha nges in eq uity 

(All amounts arc in MUR, unless olh rwi se stated) 

1\. Eq uity share ca11ital 

Particulars 
Balance as at 1st A11ril 2022 
Cha nges due lo prior per, d errors 

Restated balance as at 1st A11ril 2022 

Changes in equity hare capital during the year 

- Is. uc of shares 

- Bu, back of share 

8:ilanrc as at Jlst March 2023 

Particulars 
Balance as at 1st April 202J 

Changes du to prior period errors 

Rc·st~tcd balance as at 151 A1Jril 202J 

Changes in equit} share capi!UI duri ng the year 

- Issue of' sha, cs 

• f3uyback or har 

Balance ns at 31st March 2024 

B. Othc1· Equily 

Partkulan 

Hal:rnce as al Is l A11ril 2022 
I Change 111 accounung policy or prior period errors 

Restated balance as ~t 1st April 2022 
Add: Tr:ms:ictions during the yc:ir 

Profi t/( loss) for the year 

Othe r comprehensive inconlc nc, or taxes) 

Transaction with Owners in their capacity as owner 

Dl\'ldcnd 

llalancc :is at 3 1st March 2023 

Balance as at I st A pril 2023 

Change 111 account ing pohc or prior period errors 

llest;ikd l,ahtnCI'. as at Isl April 2023 
.\dd: Transaction · during the yc:11· 

Prof'iti(loss) for the year 

Other omprch~nsivc income Incl or taxes) 

Trnnsaction with Owners in their ca11acify as owner 
1Jiv1dc11d 

Balance as at 31 st March 2024 

ec accompanying notes 10 1h~ financia l statements 

As per our repon or even date allJched 

Fnr ' un & ~a .. 

Char1cred A~coumants 

Firm Registration Number· 00~2 3S 

Y:aj~ J ~ 

Partner 

Membership No: 223118 

!'lac : tlcngalun, 

Da l l' pri l 29, 20'.!4 

Note No. 

II 

Nott No. 

II 

Note No. 

12 

12 

Amount 
•. 15,84. 770 

-
5,15,84,770 

-
-

5.15.84. 770 

Amount 
5, 15,84. 770 

-
5, 15,84, 770 

-
-

s, 1 5.84. 770 

Attributable to tbe equity bolden or 
tbecomp■■y 

Reserves and Surplm Total Other Equity 

Retained 
Capital 

Earniqs 
Redemption 

Reserve 
( 1,26, 77,463) 2,00,00,000 

- -
( 1,26, 77 ,46J) 2,00,00,000 

4, 14,677 -
- -

- -
(1 ,22.62.786) 2,00.00,000 

(1 ,22,62, 786) 2.00,00,000 

- -
(1,22,62,786) 2 ,00,00,000 

(33,79.446) -
- -

- -
( 1,56,42,23 2) 2,00,00,000 

For and on behal f of the Board or Directors 

ofeMudhra (MU) Lnnitcd 

Arvind Srini vasan 

D irector 

Place: Duba, 

Date : April 29, 2024 

73 ,22 ,537 

-
7J,22,5J7 

4.14 ,6 77 

-

-
77,37,214 

77,37,214 
. 

77,37,214 

(33,79,446) 

-

-
43,57,768 

* 



eMudhra (MU) Limited 
Notes forming part of the standalone financial statements 

Note I Company Information 

eMudhra (MU) Limited (""the company•· or eMudhra ) provides various solutions and services like digital signatures. 

authentication solutions. paperless oflice solutions and other solutions around PK I technology. cMudhra stands for 

enabling a digital l'uturc with a foundation built on digital identity and trust. 

The company is a subsidiary or cMudhra Limited, a public limited company incorporated and domici led in India and has 

its registered o ffi ce at Plot 10 12-P I-A & 12-P 1-B. Hi-Tech Defence and Aerospace Park ( IT sector). Jala llobli. 13K 

Palya. Bangalore - 562 149. 

The company is incorporated and domiciled in Maurit ius and has registered office at l O Frere Felix de Valois Street. Port 

Louis 111 (,07 Mauritius. 

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

ote 2 Significant Accounting Policies 

I . B:ls is of Preparation 

These standalone financial statements arc prepared for the purpose of"the preparation of consolidated financial statements 

by its Parent company, eMudhra Limited. 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.2013 read with Rule 3 oflhe Companies ( Indian Accounting 

Standards) Ruks. 20231. as amended from time lo time. to the extent applicable, the provisions of the Companies Act. 

20 13 and these have been consistently applied. The Standalone financial statements up to and for the year ended March 

3 1. 2024. were prepared in accordance with the Companies (Accounting Standards) Rules. 2006, notified under Section 

133 of"the Act and other relcvani provisions of the /\ct. 

2. Use of Estimates and judgement 

The; prc;parntion of" the standalone financial statements in eonfonn ity with generally accepted accounting principles in 
India requires the cornpany·s management to make judgements. estimates and assumptions that affect the appl ication or 

accounting pol icies and rcponcd amounts or assets and liabi l ities. disclosure of contingent liability and contingent assets 

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

period. Estimates and underly ing assumptions are reviewed on an ongoing basis. A lthough such estimates arc made on a 

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

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

af'lected . 

Management also uses judgement in deciding whethc;r individual item or group of items arc material in the standalone 

financial statements. Material it) is judged by reference to the size and nature of the item. The deciding factor is whether 

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

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

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 al fair value: 

•Derivative financial instruments. if any 

•Financial assets and liabi lities that are qualified to be measured at fai r value 

•T he defined benefit asset / liability is recognised as the present value of defined benefit obl igation less fair value 

or plan assets. 

• Employee share-hased payments 



eMudhra (MU} Limited 
Notes forming part of the standalone financial statements 

4. Functional and Presentation C urrency 

The ·tandalone financial statements have been presented in Mauritius Rupee (MUR), which is the company ' s functional 

currency . All financia l information arc presented in M UR, unless otherwise stated. 

5. Current/ non-current class ification 

All assets and liabilities arc classi ried into current and non-current as per the ompany"s normal operating cycle and other 

criteri a set out in the Schedule 111 to the ompanies Act, 20 13. 

Assets 
An asset is classified as urrcnt when it satisfies any of the fol lowing criteria: 

i) it is expected to be rea lised in the ompany' s normal operating cycle· 

i i ) it is held primarily for th - purpose of being traded; 

iii) it is expc ted to be n.:a li sed within 12 months allerthc reporting date· or 

iv) it is ca ' h or cash equivalent unless it is restricted from being exchanged or used to cttle a liability for at 

least 12 month al'ler the reporting date. 

urrcnt assets include the current portion of non-current financi al assets. All other assets are classified as non-current. 

Liabilities 
liabili ty is classified as cu rrent when it sat isfies any or the fo llowing cri teria: 

i) it is expected to be settled in the Company 's normal operating cycle; 

ii) it is held primari ly for the purpo e of being traded; 
i ii ) it is due to be settl ed within 12 months afler the reporting date; or 

iv) The Company docs not have an unconditional right to defer settlement of the liability for at least 12 mon ths 

artcr the reporting dale. 

Current liabili ties include current portion of non-current fi nancia l liabiliti es. A ll other liabi liti es are classified as non­

current. 

Operating cycle is the time between the acquisi ti on of assets for processi ng and their realisation in cash or ca h 

equi va lents. 

6. Revenue Recognition 

T he ompany"s contrac!s/sal orders with customers include promises to transfer multiple products/services 

( ··performance obligati ons .. ) to a customer. Revenues from customer contracts/sales orders are considered for recognition 

and measurement when the contracts/sa les orders have been accepted. expressed / implied, by the parties to the contract. 

the parti es to contract/sa les order arc committed to perform their respective obl igation under the contract/sa les rdcr. 

and the contract/sale order i lega lly enforceable. 

Rev nu li·om fixed-price maintenance contracts is recognized by estimating the proportionate completion method when 

the pattern of bcnelits from the services rendered to the customer and the Company's costs to fulfi l the contract is not 

even through the period of the contract because the services are generally di screte in nature and not repetiti ve. Revenues 

in excess or bi !ling are classified as unbi lled revenue in our standalone financial statements. 

Provision~ fo r estimated losses. if'nny, on unco mpleted contracts nre recorded in the period in which such losses become 

probabl based on th estimated efforts or costs to complete the contract. 

For sollware deve lopment and related serv ices, the performance obligations are sati sfied as and when the services arc 

rendered since the customer generally obtai ns contro l o f the work as it progresses. Revenue from licenses where the 

customer obtains a .. right to use .. the licenses is recognized at the time the license is made available to the customer. 

Arrangements to deli ver so ftware products generally have three elements viz. license fee, implementation/ integration fee 

and Annual maintenance comracts (" A MC"). Where the l icense is required to be substantially cusLOmi zed as part of the 

imp lementation service the entire arrangement fee for license and implementation is considered to be a single performance 



eMudhra (MU) Limited 

Notes forming part of the standalone financial statements 

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

Revenue rrom client training, sup1 ort and other services arising due to the sa le of software products is recognized as the 

performance obl igations are sati lied. 

ln case of A IC and licens- , ubscripti on model. revenue is recognized on a straight-line basis over the period in which 

the s rvi es are rendered except in tho e cases where contract/sa les order value is less than MUR (equivalent to I R I 
million). 

In case of trust services and so ftware 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 will be able to collect 

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

Variable con, idcration primarily consists of discounts, rebates, price concessions, incentives and performance bonuse 

which arc reduced from the transaction price, if specified in the contract with customer/based on customary busines, 

practice . 

Other Income: 

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

ii) Div idend income is recognised when the right to receive is establi shed. 

iii ) Rental income arising from operating leases is recognised on a straight-line basis over the lease term 
unless increase in rentals are in line with the expected inflation or otherwise justified. 

iv) Other income nol specifically slated above is recognised on accrual basis. 

7. Property. Pla nt and Equipm ent and Capital Work in-Progress 

Propc11y, plant and equipment's (PPE) arc stated nt cost less accumulated depreciation and impairm ent losses, ir any. 
( ·ost or acquisition includes directly attr ibutable costs for bringing the assets to it present location and use. 

T he cost ran item or PP · ompri. es its purchase price net of any trade discounts and rebates, any import duties and 
other tax es (other than those subsequently recoverable rrom the tax authorities), any directly attr ibutable expenditure on 
making U1 e asset ready for its intended u. e. other incidental expenses and interest on borrowings attributable to acquisition 
of qual ify ing assets up to the date the asset is ready for its intended use. 

The present alue of the expected cost for the decommissioning of an asset after its use is included in the cost or the 
respective asset i I" the recognition criteria for a provision are met. The cost of property , plant and equipment not read for 
their intended use as at each rq orting date i disclosed as capital work-in-progress. 

Capi tal work-i n-progress comprises supply-cum erection contracts; the va lue or capital supplies rece ived at ite an I 

accepted. capital gl ods in transi t and under inspecti n. An item of property , plant and equipment and any signifi cant part 

initially recogn ised is derecogn ised upon disposa l or when no future economic benefits are expected from its use or 

disposa l. A n) gain or loss aris ing on dcrccognition of the asset (calculated as the difference between the net disposal 

proceeds and the carry ing amount o f the asset) is included in the statement of profit and loss when the asset is 
dcn.:cogn iscd. 

8. Intangible Assets and Intangible Asset under Development 

The co tor cotlware (which is not an integra l part of the re lated hardware) acquired for internal use and Direct expenditure 

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

lntan ,ible Asset in the books ol'accounts when the same is ready for use. 

Intangib le Assets that are not yet ready for their intended use as at the reporting date are classified as --intangi ble A ets 

under Development·'. o t of Developmental work which i completed, wherever eligible, is recognised a an lnlangibl 

/\sset. 
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Gain~ or luss1:s arising from Jerccogni tion ofan intangible asset are measured as the difference between the net disposal 

proceeds and the ca rrying amuunl of the a· el and are recogni ed in the statement or profit or loss when the asset is 

derccogniscd. 
9. Depreciation / Amortisation 

D preciation is calcu lated on a stra ight- line basis over the estimated useful lives of the assets. 

Leas hold improvements are depre iated over the period oflease. 

Where cost o f a part or the as et is ignificant to total cost of the asset and estimated usefu l li fe of that part is di nercnt 

from the esti mated useful life of the remaining asset. esti mated useful l ife of that significant part is determined separately 

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

The Company idem ilks and determi nes co t of each component/ pan of the asset separately if the component/ part has 

a cost which is significant to the total cost of the asset and has useful life that is materially different from that o f the 

remaining asset. 

The residual val ues, usefu l li ves and methods of depreciation / amortisation of property, plant and equipment are rev iewed 

at each financial year end and adjusted prospecti vely, if appropriate. 

Depreciation/amortisation on Property. plant & equipment added/disposed off during the year is pro ided on pro-ruta 

basis with r spec! to datt: of acquisili on/disposa l. 

In tangible assets are amortised o er the estimated useful li ves of IO years on a straight-line bas is, from the dale that they 

arc avai !able for use. The residual va lues. use ful lives and amortisation methods, are reviewed al each financial year end 

and adjusted pr spccti vely. if appropriate. 

I 0. Impairment of Non-Fina ncial Assets 

The Company assesses at each reporting date. whether there is an indication that an a5set may be impaired. I I' any 

indication exists, or when annual impairment testing for an as et is required. lhe Company estimales the asset's 

rewverable amount. 

· n asset· recoverable amount is the higher of an assets or ash Generating Unit's (CGU) fair value less costs or disposal 

and its value in use. Recoverable amounl is determined for an individual asset, unless the asset does not generate ca ·h 

in flows that arc largely independent of those from other assets or groups of a sets. When the carry ing amount of an a. set 

or CG exceeds its recoverable amount. the asset is considered impaired and is written down to its recoverable amount. 

In assessi ng va lue in use. the estimated future cash fl ows arc discounted to their present value using a pre-tax discount 

rate that reflects current market assessments o r the time value of money and the risks speci fi e to the asset in determining 

fair value less costs or disposal. 

Reversal of impairment provision i mad when there is an increase in the estimated ervice potential of an asset or Cash 
Gcm:rating nit (CGU), either from use or sale, on reassessment after the date when impairment loss fur lhat asset wa:; 

last recognised . 
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11 . Leases 

Company as a Lessee: -

Conm1cLS with third party. which gi cs the company the ri ght to use ofan asset, is accounted in line with the provi ion. 

or ··t nd A 11 6 - Leases .. if the recognition criteria as specified in the accounting standard are met. 

Lease payments associated with short terms leases and leases in respect of low value a ets are charged off as expenses 

on straight line basis over lease term or other systematic basis, as appl icab le. 

A t comm encement date. the va lue or ·•ri ght or use•· is capita lised at the present value or outstanding lease payment plus 

any initial d irect cost and estimated cost. i r any. o f di mantling and removing the underly ing asset and pre ·ented as part 

ol" Plant. propcrt and equ ipment. Liability for lea e is created for an amount equivalent to the present va lue ofoutstanding 

lease pa_ mcnt and presented a. Borrowings. Subsequent mea urement of' right o f' use a sets is made using Cost model. 

Each lease payment is allocated b tw en the liability created and finance cost. The finance cost is charged lo 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- f-usc asset is depreciated over the sho1ter of the asset' s useful li lc and the kase 

term on a tra ight -linc basis. 

The lease payments are discounted using the interest rate implicit in the lease if that rate can be dete1mined. or the 

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

cr iteria ·pccified in the standard are met. 

Company as a lessor: -

Leases arc ·lassilied as operating lease. or a finance lease based on the recognition criteria specified in Ind AS 11 6. 

a) Finance lease: 

At commcncemen l date. amount equivalent to the --net investment in the lease•· is presented as a Receivable. 

The implicit interest rate is u ed to rnea. urc the va lue of the '·net in vestment in Lease'·. Each lease payment is allocated 

between the Receivable created and finance income. The finance income is recognised in the Statement of Profit and lo 

over the lease period so a to rcnect a con Lant periodic rate of return on the net investment in Lease. 

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

I .ca 'e m ldifi at ions. if any are accounted as a separate lease if the recognition criteria specified in the standard are met. 

b) Operating lease: 

The company rec gnises lease payments from operating leases as income on either a straight-line basis or another 

ystcmati bas is. i r required . 

Lease modifications. if any are accounted as a separate lease if the recognition criteria specified in the tandard are met. 

12. Inventories 

The inventor ies or the compan are valued at lower of cost or net reali sable al ut:: . 

rt,e co ·t o f b ught out mat1,:rials is ascertained b using the weighted average cost formula. The cost comprise the 

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

ct rcaliLablc value is the estimated ell ing price in the ordinary course of bus iness, less e ti mated costs of completion 

and esti mated costs necessary to make the sale. 
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13. Income Taxes 

Income ta-..; expense comprises current tax expen e and the net change in the deferred tax asset or liabi li t during the year. 
urrenl and deferred tax are recognized in the statement or pro fi t and loss, except when they rel ate to items that arc 

recogn ized in other comprehen ive income or directly in equity. in which case, the current and deferred tax are also 
recognized in other comprehen~ive income or directly in equi ty, respectively. 

Current income tax 

urrent income tax for the current and prior period are measured at the amount expected to be recovered from or paid to 

the taxation authorities based on the taxab le income for that period. The tax rates and tax laws usL:d LO compute tile amount 
arc those that are enacted or substanti vely enacted by the balance sheet date. 

Curren t tax assets and liabilities are offset only if. the Company: 

as a legal ly cn lorceable right lo set off the recognized amounts; and 

Intends either to cttle on a net basis. or to reali ze the asset and settl e the liabi li ty simultaneously. 

Deferred Tax 

Dererred ta:-. is prov idt:d on temporary differences between the tax bases of assets and liabilities and their ca rr ing 

amounts tor iinancial reporti ng purposes at the reporting date. 

Deferred tax l iabi liti es are recognised for all taxable temporary differences. 

Deferred tax assets arc recognised for all deductible temporary differences, the carry forward of unused tax credits and 

uny unused tax losses to the extent that it is probable that taxable profit will be available against which the deductibk 

temp lrary di !Terence · can be utilised. The carryi ng amount or deferred tax assets is reviewed at each reporting date and 

reduced LO the extent that it is no longer probable that su f'fi cient taxable profit wi ll be available to allow all or part ol' thc 

dt:lerrcd tax asset to be utili sed. 

14. Foreign Currencies 

Transa lions in foreign currenc ies are initial ly recorded by the Company at their respecti ve currency exchange rates at 

the date the transa tion qualifies for recogni tion. 

Monetary a sets and li abilities denominated in fore ign currencies are translated to the functional currency by using the 

closing ex hange rate at the reporting date. Differences arising on settlemen t or translation or monetary items are 

reeogni ed in . tatemen t of profit and loss. on-monetary items that are measured in terms of historica l cost in a foreign 

currency are trnns latcd using thee change rate at the dates of the initial transactions. 

I~. Provisions/ Contingent liabilities and Contingent Assets 

Pro ision are rec gni ed when the Company ha a present obligation ( legal or constructive) as a result of a past event , it 

is I robablc that an out llow of resource embody ing economic benefits wil l be required to settl e the obligation and a 
rel iab le e$ti malc ctin be made of lhc amount of the obligation. When the Company expects some or all a pro i ion L be 

reimbursed, the reimbursement is recognised as a separate asset. but only when the reimbursement is vi rtually certain. 

The expense rel ating to a provision is presented in the Statement of profit and loss net or any reimbursement. 

Prov ision ror onerous contract is recognised when the expected benefits to be derived by the Company from a contract 
are lower than the unavoidable co t o r meeting its obligati ons under the contract. The prov ision is measured at the present 

value or the lower of' the expected cost or term inating the contract and the expected net cost or continuing with the 

contract. Before a prov ision is estab li shed. the Company recognizes any impairment loss on the assets associated with 

that con tract. If the effect or the time va lue or money is material, provisions arc discounted using a current pre-tax rate 
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that refl ects. when appropriate. the ri sks specilic to the liability . When discounting is used, the increase in the provisinn 

due to the passage of time is recognised as a finance cost. 

Contingent Liabilities/Assets 

A c ntingent l iab il ity is a po siblc obl igation that arises from past events whose existence w ill be confi rm ed by th 

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

ob ligation that is not recogni zed because it is not probable that an outflow of resources wi ll be req uired to settl e the 

obl i ation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recogniLed 

be ause it cannot be measured rel iably. The Company docs not recognize a Contingent liabi lity but disclo ·es its e istence 

in the tundnlone fi n:mcinl statements. 

A con tingent asset i a poss ible asset that arises from past event whose existence wi ll be confirmed by the occurrence or 

non-occurrence or one or more uncertain future even ts not who lly wi thin the control of the company. The Company does 

no t recognize a ont ingent asset but discloses its existence in the standalone financial statements where an inflow of 

cconorni bcnefits is probable. 

16. Cash Flow Statement 

Cash flow statement ha been prepared in accordance with the indirect method prescribed in Ind AS 7 -Statement or ash 
l' lows. 

17. Financia l Instruments 

Initial measurement 

The company recognizes fi nancial assets and financia l liabi l ities when it becomes a party to the contractual prov isions of 
the instrument. /\ II fi nancial assets and liabi lities are recognized at fai r va lue on initial recognition except for the trade 
r ccivahle which are initial ly measured at transaction price. Transaction costs that are direct ly attributable to the 
acquisitiun or issue or linancial asset and financial liabil ities. which are not at fai r va lue through profit or los , ar added 
to or deducted from the lair value on initial recognit ion. 

ubsequent m asurement I non-derivati ve financia l instruments] 

Financia l assets carried at amortized cost. 

/\ linancial asset is ubsequcntly measured at amorti zed cost if it is held within a business model whose objective is t 
h Id the asset in order Lo co llect contractual cash flows and the contractual terms of the financia l asset give ri se on 
specified dates to cash flows that are so lely for payments of principal and interest on the principal amount outstanding. 

Financial assets at fair value through other comprehensive income ( FVTOCI I 

A financial asset is subsequently measured at fai r va lue through other comprehensive income ifit is held within a business 
model whose objecti ve is achieved by both co llecting contractual cash flows and sell ing financial assets and the 
contra ·tual terms r u,e financia l asset give ri e on specified dates to cash flows that are solely for payments or principal 
and interest on the principal amount outstand ing. The Company has made an irrevocable elect ion for its investments 
whi ch arc cla sified as equity instruments to present the subsequen t changes in fai r value in other comprehensive incom1.: 
based on its business model. 

Financial assets at fair value through profit or loss ( l'VTPLI 

A financial asset which is not classi lied in any of the above categories arc subsequently fa ir valued through profi t or loss. 

Financial Liabilities 

Fi nancial liabilities are subsequently carried at amorti zed cost using the effecti ve in terest method. 

Trade receivables 

Trade receivables are the amount due fi·om the customers for lhe services rendered in the ordi nary course of business. 
T rade receivables are in itia lly recognised at the amount of consideration that is unconditional unless they contain 

* 
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significant tinancing components, when they are recogni sed at the fair value. The Company holds trade receivables for 
the receipt or contractual cash llow and therefore measures them subsequently at the amortised cost using effecti ve 
interest rate method. 

Trade paya bles and other pa yables 

The. c amounts represent liabi lities for goods and services prov ided lo the company prior to the end o f fi nancial year 
wh ich arc unpaid. Trade payables are presented as current liabilitie unless payment is not due within 12 months after the 
reporting period. They are recorded initially at fa ir value and subsequently measured at amorti ed cost using effective 
intere t rate method . 

Investment in Subsidiaries and associates 

Investment in subsidiaries and Associates are measured at cost less impairment. 

Share Capital - Ordinary Shares 

An equi ty in trumcn t is a contract that ev idences residual interest in the assets of the company after deducting all its 
liabili ties. Equity instruments recognized by the company are recognized at the proceeds received net of direct issue co t. 

De-recognition of financial instruments 

The company derecognizes a financial a set when the contractual rights to the cash fl ows from the fi nancial as el expi re 

or it transrcrs the limrncia l asset and Lhe transfer qualities for de-recognition under Ind AS I 09. A financial liabili ty (or a 

part o f a 11nancia l liabil ity) is dcrecognized from the Company ·s Balance Sheet when the obligation specifi ed in the 

c in tract is di ··chargcd or cancel led or expi res. 

18. Fai r value Measurement 

Fair va lue is the pri e that wou ld be received on sa le o f an asset or paid to transfer a liability in an orderl y transaction 
between market participants at the measurement date. The fai r value measurement is based on the presumption that the 
transacti on to sell the ass't or Iran fer the liability takes place either: 

In the principa l market for the asset or liabi lity. or 

In Lhe absence of a principal market in the most advantageous market which can be acces ed by the Company 
fo r the asset or liabil ity 

The fa ir va lue of an asset or a liability is measured using the assumptions that market participants would use when pricing 
the asset or liabil ity. assuming that market part icipan ts act in their economic best interest. The Company uses va luation 
techniques that are appropriate in the ci rcumstances and for which sufficient data are avai lab le to measure fair val ue, 
maxim izing the use of re levant observable inputs and minimizi ng the use or unobservab le in ruts. 

A ll assets and liabi lities for which fair value is measured or disclosed in the standalone fin ancial statements are 

categorized wi th in the fa ir va lue hiernrchy, described as follows, based on the lowest level input that is igni fi canl to th 

fai r va lue mca uremcnt as a ,. hole: 

Level I Quoted prices (unadju led) in acti ve markets fo r identical assets or liabi lities. 

Level 2 - Input · other than quoted pr ices included wi thin Level I that are observable for the asset or liability. either 
d ire ti ( i .e. as prices) or indirectly ( i.e. derived fro m prices). 

Level 3 - ln1 uts for the assets or liabi liti es (hat are not based on observable market data (unobservable inputs). 

For the purpose or fa ir value disclosure . the ompany has determined classe of as ets and liabilities on the basi of the 

nature. characteristics and ri sks or the as et or liabil ity and the level or the fa ir value hierarchy. 
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19. Impairment of Financia l Assets 

Financial Assets 

The Compan recogni zes loss allowances using the expected cred it loss (ECL) model for the fi nancial assets which are 
not lair valued th r ugh pro fi t or loss. Loss allowance for trade receivables with no significant financing component i 
measured at an amount equal to lifetime ECL. The amount of expected credi t losses (or reversa l) that i req ui red to adjust 
the loss all owance at the reporti ng date to the amount that i required to be recognized is recognized as an impairment 
gain or loss in pro fi t or loss. 

on- Financial Assets 

Inta ngible assets and property, plant and eq uipment 

Intangible a ·sets and property , plant and equipment are evaluated for recoverabi lity whenever events or changes in 

circumstances indicate that thei r carrying amoulll may not be recoverable. For the purpose of impairment testing. the 
recoverable amount (i.e .. the higher of the fair value less cost to se ll and the value- in-use) is determined on an individual 
asset basi . 

I I' ·uch assets arc considered to b • 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 estimated recoverable amount of the as et. 
An impai rment loss is reversed in the staLement of profi t and loss if there has been a change in the estimates used to 
determine the recoverable amoun t. The carryi ng amount of the asset is increased to its rev i ed recoverable amount. 
pro ided that this amount does not exceed the carrying amount that would have been detennined (net of any accumul ated 
amorti zation or depreciation) had no impairment loss been recognized for the asset in prior years. 
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3 Other intangible assets 

Particulars 

Gross carrying amount 
As at March 31, 2022 
Addition 
Disposal · 

As at March 31 , 2023 
Addition ' 
Di posa ls 
As at March 31, 2024 

Accumulated Amo,·tisation 
As at March 3 l, 2022 
Amortisation for the yea r 
Disposals 

As at M,ll"ch 3l, 2023 
Amorti sation for the year 
Disposa ls 
As at larch 3 I, 2024 

et carrying amount 
As at March 31, 2022 
As at March 31, 2023 

sa t March 31, 2024 

(i) Depreciation / Amortisation 

Computer Software 
(Including development costs) 

4,95,57,491 

4,95,57 ,491 

(4,95,57,491) 

3,07,24,677 
49,03,545 

3,56,28,222 
32,60.469 

(3 ,88 88.691) 

1,88,32,814 
1,39,29,268 

Amortisation is ca lculated on straight line basis over the estimated useful lives of the asset. 

(ii) Method of Accounting Depreciation/Amortisation 

morti sa tion has been ca lculated as per the ccounti ng Policy o. 9 of the company and recognised as 
expense in the Statement of Profit and Loss. 

(iii) Estimation of useful life of Assets 

Thee ti mated useful lives of the Other intangible Assets is as follows : 

Asset Cll1ss 

Computer oftware {Including development costs) 

(iv) Restriction on title: ii 

(v) Contractual commitments 
Refer note 22 for out tanding contractual commitments 

(vi) Impairment of assets - Refer note 2 1 

Years 

10 
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Note 
No. Particulars 

4 Financial assets 
ln\'CStntcnl carried at cost: 
ln,•('st n1ent in equity instrum('nts (Unquoted) 
a) . ubsidiarits (at cost) 
lmestmcnt in Emudl u-a PTE Lnmtcd 
( 122.500 (2023· 122 .500) eq1111y shares of face va lue o!"SGD I each) 
Investment in Emudhrn B V 
(49,000 (2023. 49,000) cquit shares offo cc value of EU R I cachl 
lmcstment m Emudhrn IN 
( 100.000 ( 02:l 100 .000) cqullv shares of foce value ofUSD I each) 
I nvcstmcnt in Emudll r,1 D ICC 
(949 (20B·9491 Eq1111\ shares of face value o f AED 1000 each) 
Total 

i. P:l r ricul:lrs 
(a I A~rcgal~ amount of Quoted invt:sunents and markel \ialue thereof 
( h ) Aµ_L1,rega1e amou 111 o f 1mquo1ed investmems 

( l RJ.tTCAalc nmount of nnpamncnt in value ofinvc nncnts 

/i) Related panv discloswc -for related pany disclosure refer Note no 27 
( ii) Refer me no 28 for class ification of fin an ial ins1rurnents 

5 Other fimmcial assets 
'on-Current 

Unsecured, considered good 
Balances wi1h bank held as margm money deposa s as againsl bank guarantees 
Total 

C, Tr:td t.~ rcl:t•iv.t llks 
nsccun.·d. consil.lcred good 

- Kdatcd parties 
Total 

(i) Payment terms 

As at March ll,2024 As at Mardi 31 12023 

53,62,500 53.62,500 

24 , 12,850 24 .12,850 

4 1.70,520 4 1,70.520 

4.09.S 1,546 4,09.51. 46 

5,28,97,~16 5,28.97,416 

5.28.97.416 5,28.97,41 6 

5 00 000 00 000 
5,00,000 5,00,000 

6 15 024 54.09.925 
6,15,024 54,09,925 

~ In 111u1on1y o f 0111rnc1s. payment ts due n delwery o f License Howe\•er, m some contracts a portion of dues is lmked to a11sfo c110n o f 
further pc- rfomlancc obliga tions like c-omplct1on o f i11stalla1ion ond commission activi ty etc 

b rnowll rcta111ed by customer in respect of completed perfonnance obligation. due to linkmg of payme111 with completion of other 
perfonnancc obliga1ions in the comracl. is classified os contrac1 asseL Balance amoum receivable is classi fied as Trade receivable 
(ii) Fin:1ncinl insc·rumencs 
Rcfor otc o 8 for clas~1ficn tion of financial instnuncnts 
(iii ) Related pat'ty disclosure 
For related partV d1sclosure re- ter Note No. 27 
( 1v) Rcfor 11010 2 for trade receivable ageing schedule 

C'nsh and cnsh cc1uivalents 
Balance with bank s 
- In currcm a count 

Tot nl 
( 1) Refer note 28 for d3ss11ica1ion of fin ancial i nsLn11nc11ts 

ti1rn1cre an.: no n:patna1ion rcscrictions \vith regard 10 cash and cash equs va1cnls 

8 H;1nk l,ahrnce l) ther than cash a nd <'ash tquival('nts 

Bahmccs wit11 bank held as margin money deposi ts as aHainst bank guaranlccs 
Total 

? Lo11n:s 
Lo:rns t·onshJcrell :!00ll - ll nsecurcLI 
I ans 10 related parties 
Total 

(i) Financial in.stTurnents 

Refer note 28 for class1tica11on of fin ancial instnunems 

( ii ) l1nr1:1irn1t' nl o f fin;uu· i:11 A.'!,:SCt'.<; 

Pruvis1on fo1 1111pa1nnem has been made m lme \\1lh accountmg policy number lO of d1e company 

(iii) Related pnrty disclosure 
For related pan disclosmc refer note 27 

IO O ther c urrent 01ss,·1s 

1.\d\ ancc 10 suppliers 
Balance w11h government authom ics 
To1al 

10 94 429 
10,94,429 

8 10 102 
8,I0, 102 

208 
86 554 
86.762 

20 98 527 
20,98,527 

186 
67,997 
68,183 
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Note 

No. Particulars 
A! at 

March 31,1024 
Asat 

March 31,2023 
11 Share capital 

Au thorised share ca pital 
- , , -x.477 \2023 : 51 , 8.477) Equity shares ofM UR 10 each 
To tal 

Equi ty sh;irc c.1pirnl 
(i) Issued , Subsnibcd and fully paid up share rnpital 
: 1. · g.477 (2023 : 51.58 ,4771 Equity hare oi'M UR IO each 

5, 15.84, 770 5. 15.84, 770 
5,15,84,770 S,1S,84,770 

5, 15,84,770 . , 15.84 770 
5, 15,84,770 5,15,84,770 

(ii) Reconci liation of the equily share outstanding at the beginning and at the end of the year: 

hare outstanding at the end of the year 

(iii) Dct:ails of shareholders holding more than 5% shares in lhc Company 

• amc of the shareholder 
cMudhra Limited 

(iv ) During prev ious 5 years th e company has not bought back it shares 

March 31, 2024 
No. or Shares Amount 

51,58.477 5,15,84,770 

S1,58,477 5,15,84,770 

. March Jl, 2024 
No. of Shares 

5 J ,58.4 77 
v. Holding 

100.00% 

March 31. 2023 
No. or Shares Amount 

51,58.477 5,15,84.770 

51,58,477 5.15.84. 770 

March JI , 2023 
No. of Shares 

51.58 ,4 77 
¾ Holding 

100.00% 

(v) During the pn:viou • 5 y o;;iHS the company has not allotted any shares as fully paid up pursuant to comract wi th out payment being recei ved 

( vii During. lht: previous 5 years the company not allotted any shares as fully paid up by wa of bonus shares 

* 
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ote No. Particulars 
12 Other equity 

Retained earning [refer not 12. 1 be low] 
apital Red .mption Reserve [ refer note 12.2 below] 

12.1. Retained ea ming 
Balance at the be inning or the year 
Profit/ (Loss) for the year 
Balance a at the end of the year 

12.2 apital Redemption Rese1· e 
Balance at the beginning of the year 
Add : Additions during the year 
Balance as at the end or the year 

·, ature and purpo. e of the resene 

Capital Reel mption Reserve 

As at March 31,2024 

(1 ,56,42,232) 
2.00,00.000 

43,57,768 

( 1,22,62 786) 
(3"' ,79 446) 

( 1,56,42,232) 

2,00,00,000 

2,00 00,000 

As at March 31,2023 

( 1,22.62.786) 
2,00,00,000 

77,37,214 

(1,26,77,46 ) 
4,14,677 

(1,22,62,786) 

2,00,00,000 

2,00,00,000 

apital r dernption reserve is created by transfer from retained earning an amount equal to face alue of shares bought ba k 
or rede m d. 
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ote 
No. Particulars 

13 Borrowings 

nsccured 

Loans from related party 

From Olhcr related part ies 

Total 

(i) Financial in truments 

Refer note 28 tor classification of financial instruments 

(ii) Related party disclosure 

For related part dis losure refer note 27 

As at March 31,2024 

(ii i) The loan from director and other re lated parties arc interest free and are repayable on demand 

14 Trade payables 
Current 
0 1hers 
Total 

( i) Financial instruments : Refer note 28 for classifii.:ation of financial instruments. 

( ii ) Rcrer note 26 for trade payables ag ing schedule 

61 , 195 
61,195 

As at March 3l.2023 

1,54.63. 700 

1,54,63, 700 

1, 17,635 
1,17,635 



e \1udhra (Mll) Limited 

Noles for ming parl of lh c standalone financial sllltemcnls 
(1\11 wnount are in MUR. uni . s oLherwi ·e stnted) 

vt.e 
·o. Parliculan 

For the year ended 
March 31,2024 

For the year rnded 
March 31.2023 

I 5 Reve nue from operations 
ale of software solutions/services 

Total 

(i) Disagercgatiou of revenue 
R ·venue earned b_ the compan is disaggreoated b its sources based on its key operating segments as disclosed in note 30 

(ii ) Rcconfiliarion or revenue recognised in Statement or Profit and Loss wilh contrllrt Prire 
Revenue as per the Statement of Profit and Lo s 
al, of software .olutions/services 

Tom i (a) 
Add/ (less ) ad_justment to contract price 
Foreign exchange varial1on cla im 
Price revision 
D1~co11nt and rebate offered 
Others 
Total atljustmrnt (b) 

Contrart prin (a+b) 

(iii) S:Hisfac lion of performance obligation 

54 ,09.92-
54,09,925 

54 ,09,925 
54,09,"25 

54,09,925 

a. In majority of the contracts perfonnance obligation is satisfied "at a point in time" which is primarily detennined on customer obtaining the cont ro l ol'thc 
asset. Revenue from licenses where the customer obt ains a "right to use" the licen e are recognised at the time the license is made avai lable to 1he customer 

b In Contracts with multiple perfo rmance obligation , revenue is recognised using percentage of completion method on satisfaction of each pcrfonnance 
obligation. 

c. Co11 tract wi th the cu tomer normall y do not contain significant financing component and any advance payment received and /or amount retained h~ 
customer is with in lent ion of protecting either parties to the contract. 

d Variahle con. 1deration primari ly consists of discounts. rebates. price concessions. incentives and performance bonuses which are r.:du cd from lhc 
tran ·actton price. 1f pecilied 111 the contract with customer/ ba ed on customary business practices. 
c. Warrnnties provided an; mainl y in the nature or performance warramy. 

f. In case or AMC contracts. output method is used 10 recognise revenue where passage of time is lhe criteria for satisfaction orperfonnan <: obli ga11011 . 

g. For revenue recognit ion in respect of perfo rmance obligat ion sat isfied at a "point in time" the fo llowing criteria is used fo r determin ing whether the 
customer ha obta111ed "Contro l on as et" 

1. Tran ·fer ofs1gni fica 111 ri sk and rewards 
ii Customer has k •al right/title to lhe asset 
iii . The ent ity has lrnnsferrcd the phy ical pos ession of' the asset 
iv. Customer has acctptcd the a ct 
v Fmit has the pre c 111 right 10 pnyment fo r the asset 



cM udhrn (MU) L imited 

1 ot.cs forming part of the standalone financial sta tements 
(All amounts are in rvllJ R, unless otherwise slated) 

16 

17 

19 

h Transac tion price i typica lly determined based on contract entered into with customer. A llo ation of transaction price in respec t to multiple obl 1gaI1on is 
based on rdativc standalone se ll111g pnce. 

1. The estimated amount of vari able consideration i • adjusted in the transaction price only to the ex tent thal it is highly probable that a significant rewrsa l 111 

the amount of cumulallve revenue recogni1.:cd wi ll noi occur and is reassessed at the end of each reporting period. 

j The Company cla" ifies 11s right to consideration as ei ther trade rece ivables or Contract asset. 171e Company's rece ivables arc rights 10 cons ideration that 

are uncondit ional. 

Unbil led rcvem11:: comprising revenue in excess of billing where the right. to consideration is unconditional and is due only after passage of time. 

k. o non-cash considerat ions arc received/given during th<: current/previous year. 

I Rcma 111 ing Performance obligation 
fhe remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting 
period and an explanation as tn when the ' ompany expects to recognise these amounts in revenue. Appl ying the practical expedient a given in Ind S 11 - . 

the ompany has not disclosed remaining performance obligation related disclosures for contracts , here the revenue recognised ..:orn:sponds dir..:ct ly with 
the val u.: to the custom.:r o f th.: cmity's perfonnance completed to date. typically those contracts where invoicing is on time-and-material and un11 of work 

ha ed contracts. R~maining performance obligation estimate arc subject to change and arc affect.ed b several factors, in luding terminations, changes in 

sc pc of contracts. periodic reva luation . adjustment for revenue that has not materiali sed and adjustments for currency nuctuations. 

Other incom~ 

Foreign exchange gain 
Total 

Fina nce costs 
lnkrest on ulhcr borrowings (reter note 27) 

Orpreciat.ion and amortisation expenSl' 
/\ 111or11 saIion on other intangible asset 
Total 

Othrr n11enses 
Ousinc s promotion and aclw11iscmenIs 

Fees rat es and laxes 

Legal and profess i nal cxpen .:s 
Tot:11 

29.686 
29,686 

1,249 
1,249 

32.60,469 
32,60,469 

1,7 18 
57 . 95 

88.30 1 
1,47,4 14 

93.597 
93.597 

49.0 .545 

I .X62 

26. 163 

1.57.275 
1,85,300 



cMucl hra (MU) Limited 

otes forming part of the 
( II amount are in 

ote 
o. Particulars 

20 Ea rning per hare 
Ba ic: 
Profit after tax 

cial statements 
tated) 

Weighted average number of hare outstandin 

Ba i - P 

Diluted 
Profit alter tax 

Weighted· verag • number of hares outstanding 
Diluted l:P 

21 Impairment of Assets 

A 

8 

A/B 

A 
B 

A/B 

Asat March As at March 
31,2024 31,2023 

(33 79,446) 4,14,677 

51,58,477 5 1.58.477 
(0.66) 0.08 

(33.79,446 4.14,677 
51 ,58,477 51 ,58,477 

(0.66) 0.08 

ompany has anal sed indications of impairment of a set,; of each cash generating unit (CGU). On the basis of asses ment 
of internal and e I rnal factors. none of the unit has found indications of impainnent of its assets 

22 ontractual commitments 

J->articulars 
Est ima1.ed amount of contract remaining to be executed on capital account and not 

pro ide I ns on 3 1 l March ( et of advance ) 
h) Other ommitmenL i .. non cancellable contractual commitments ( i.e. cancellation of 

which , ill re ult in a penal di proportionate to the benefits involved) a on 31st 

March 

Tota l 

23 Contingent Liabilil.ic • 

Particulars 
(a) laim not a knowledged as debt 
(b) Outstand ing letters of credit 
(c) Other 

24 ontingcnt asset 

Particulars 
ii 

Tota.I 

As at As at 
Mareb 31,2024 • March 31 ,2023 

As at As at 
March 31,2024 March 31.2023 

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



eMudhra (MU) Lim ited 

otcs formi nJ! part of the standalonr financial srntcmrnts 
(All amounts are in MUR, unless ot herwise staid ) 

2.5 Tnutc rcccivabJes age ing 
T rade rcceiv:,Mes a<•eing as at March 31, 2024 

l'a rti<:ulars 
11) Llnd ,spu l~ I rradc receivables - Cl1ns1dered good 
I 1i1 Undispu ted Trade rccei,able. - cred it 11npa1red 
1 , ii) Undisputed Trade Receivable· - ·011s1uered doubt\"u l 
(1 v) D1spt11ed Trade Receivables considered good 
( v ) Disuu lcu T1ade Rccei, ablc, con,idcrc;d doub1fu! 

Toia l 

Trade recei vables ,igeing as at March 31, 2023 

i'uticulars 
Ii) Und ispu ted T rade receivables - considered good 
(11) Und isputed ·1 r:,de receivables - cred it 1111paired 
(111) Und isputed Trade R~ce1vablcs- cons,dcrcd doub1ful 
(1 ) D,spulcd Trndr Rccc•,vabks co11s1dered good 
(v ) Dis puted Trade Receivables considered doubtful 
Totn l 

Z6 Trnd c 1rnyablcs Ageing Schedule. 
T nttl e n;1 yitbles •1oei n11. as al March 31 21124 .. ~ , 

Particulars 

I ndiSjlUl"Cd dues 
11 ) Oihcrs 
Disputed dues 
t 1 ) l)1sn,rted - Others 
Tomi 

Trade p,1,a hlcs a2ci11l! as a t March 31, 2023 

Particulars 

l ndis1rntt•tl dues 
( 1) Others 

Disp uted dues 

( 1) Disllllled - Others 
T otal 

OutttandiH"for followi112 oeriods ,from due date of n.avmeat 
Leu tban 6 mHtlla 6 months - I wear 1 - l Vftlr!I 2 -l veara Mnre tl!aa J years Total 

- 6, I 5,024 - - 6, 15,024 

- - - - - -
- - - - - -
- - - - - -
- - - - - -
- - 6, 15,024 - 6, 15,024 

Outstandintt for followiu oeriods from dae date of H""'e■t 
Less than 6 montha 6 moadu-lvcar I -2 vcara 2-Jvean More than 3 vears Total 

54 ,09.925 - - - - 54,09,925 

- - - - - -
- - - - - -
- - - - - -
- - - - - . 

54 .09 .925 - . - - 54,09.925 

I Ouutandia,r for followia,r a.riodl from dut' date of n•-ent 
Not due Las tltaa I vear J-2vean 2-3veart More tba J vean Total 

30,145 3 1,050 - - - 61,195 

- - - - - -
30,145 31,050 - - - 6 1,195 

Ontstandln• for followla• ~d, from due dale of na-ent 
Not due Lai tllan 1 vear 1 -l vears 2-3 vears More than J vean Total 

q0,148 27.487 - - - 1,17,635 

- - - - - -
90,148 27.487 - - 1,1 7.635 



c ludhrn (Mli) Limited 

Notes for ming part of the standalone finan cial statements 
( II omounts an: in MUR. unless 01hcrwi esta ted) 

27 Related p,u·ty d isd osurc 
A Disclosure rela ted to subsid iary, associate and group compan ies 
I l'arl-icu la rs or suhsilliarv, associa te and group companirs • 

SI No N:tmc of the comoaov 
I cMudhra Limited 

2 cMudhra Teclmologic. Lim ited 

3 cM udhra consumer 'crviccs Limited 

4 cMudhra INC 

5 cMudhra PTE Limited 

6 Taarav PTE L imited 

7 cM udhra DMCC 

8 eMudhrn BY 

9 PT cMudhra T~chnologies Indonesia 

10 eM udhra Ken a L imited 

11 Ikon Tech Service LLC 

12 Smart Craft Privnte L imited 

13 Cedar Grove Rea l Estates Private Limited 

14 Blucsk ln fo tech [Partnership firm! 

15 Lilcun Ventures Private Limited 

2 1':1rtic ul a rs of k1·y ma nageria l pe rson 

Rcbtionship 
Holding company 

Group Company 

Group Company 

Group Company 

Group Company 

Owned by the group promoters 

Sub idiary company 

Group Company 

Group Company 

Group Company 

Group Company 

Owned by the group promoters 

Owned by the group promoters 

Owned by the group promoters 

Owned by the group promoters 

· Name of the kev maaa11:erial oenon 
S.No March 31.2024 March 31,2023 

I 

/\rvi nd Srinivasan Arvind Srinivasan 
/\shish Droowanand Hhcekharry Ashish Droowanand Bheekharrv 

,. Rcl1tionshi1> 

Director 
Director 



cMudhra {Mll) Limited 
otes fo rming part of the sta nda lone fin a ncial statements 

All amounts are in MUR. un less otherwise stated) 

27 Related pa rty d.isclosures 
2 Disclosure ,·ela ted to subsidiary. assod:1te and group company transact ions 

SI No Naturt- of transaction Related party 

I I Sales of softwa ,·e Lircncin !! fees 

eMud hra DMCC 

2 Ro 1-rowi11 11:s /(rc r,ann ent) of loa n, net 

eMudhra DMCC 
eMud hra PTE 

Taarav PTE 

3 Loan r ro,·idcd/(rcl'civcd), Ne t 

eMudhra DMCC 

-t In terest on other borrowings 

Taarnv PTE Limited 

J Detailed tra nsactions with key manager-ia l persons 

SI No Nature of transaction Related party 

1 Receipt of srrvires 
Ashish droowa nand bheekharrv 

Trauaetions 
Nature of relationship Marcb 31.2824 Martb 31.2023 

Subs id iarv comoanv - 54 .09,925 

Subsidiary company - { 1.63.53.590) 
Grouo Comoany - ( 1.03 .5 12) 
Owned by the group promoters ( 1.54.63. 700) 1.54.63. 700 

Subs id iarv company 8, 10, 102 -

Owned by the group promoters 1,249 -

Natutt of relatio■sbln Marcb 31,2024 Marth 31,2023 

Director 25.500 -



eMudhra ( 1 ) Limited 

ote • forming part of the standalone financial statement 
( II amounts arc: in R. unkss otherwi e Lated) 

27 Relaled parly di clo ures 
4 Disclosure related to ub idiary, associate, group company and KMP balances 

SI Nature of transaction Related party Nature of relationship 
Balances 

0 
Marc• Jl,2024 March 31,2023 

I Borrowines 
Taarav PTE Owned by the group promoters - 1.54.63. 700 

2 Loa ns 
cMudhra DMCC Subsidiary Company 8,10. 102 -

3 Trade Receivab le. net 
eMudhra DMCC Subsidiary Company 6. 15.024 54.09,9_.5 

0 1 : The ornpany', related Party transn Lions during the year ended March 31. 2024 and March 3 1, 2023 and the outstand ing balam;cs a · at 

4 rch 31. 2024 and March 31. 2 23 arc wi thin its parent company and group companies with whom 1.he ·ompany generally enter its 

Lran ·a !ions which arc ill anus k11gth and in the ordinary cour e ofbusines . 



cMudhra (Ml l) Limited 

Notes forming 11:i rt of the financial s tatements 
All amou nts :ire Ill MUR. unless otherwise stated) 

28 Fina ncia l lnstntnt CnlS 

T he ca rrvin g va lu e a nd fair va lu e of finan ci:tl instrum ents bv ca te2ories were as follows: 
As at March 31, 2024 

Particulars 
Fair value 
hierarchy FVTPL Amortised coat 

Assets: 
Non Current 
(1) lnvcs1me111 s - 5,28.97.4 16 
(iii Other fin ancial a<S Is 3 - 5,00,000 
C urren I 

( I) Trade rece, a h ies 3 - 6. 15,024 
( 11 I Cash & cash cqu1 valcn1s 3 - I 0,94 ,429 
( 11 , ) Bank bala nce other than ( 11) abov~ 3 - -
(1v) Loans 3 8. 10.102 
Total - S,59, 16,970 

Liabi lit ies : 
Current 
( , ) Borrowings 3 - -
( 11 ) T rade Payables 3 - 6 1,195 
Totnl - 61.195 

fa ir value hierarch~1 

As al Marcil JI, 2023 

FVTPL Amortised cosl 

- 5,28 ,97.4 16 

- 5.00.000 

- 54,09,925 

- 20.98. 27 
- -
- -
- 6,09,05,868 

- 1,54.63. 700 

- 1.1 7 ,635 

- 155.81 ,335 

L~vel I ~ Lcv\.!I I hicra rch includes finnncia l instruments m\!asurcd using Quoted pnces (unadjusted ) in acti ve markets for iden tical assc1s or lrnbil1tn.:s 

L.:vc l Z - Inpu ts olher than quoted I n ces 111c ludcd w11 h111 Leve l I that are observable for the asset or liabi lity, e ither directly (i .e as pnccs ) or 111d ircctly 

( 1 e deri ved from pnces) 

Level 3 - Input s for the assets or liab,htics that arc not based on ohscrvablc markcl data (unobservable inputs). 



cMudhra (Mll) Limited 
No1 cs formine oart of the fin ancial slatl'ments 
(All amounts are 111 MUR, unl ess otherwise stated) 

19 Financial risk management 

{i) llisk nrnnagement fr~tmewo rk 

The Comp,my·s fin nn ial 11sk m a nagcm c 111 1s an 1111egral pan of how to plan and execute us bus111css strategies. The Compnny's risk management poli y 1'i l' l by 

the Board The Compan 's a II V1 t1 es ex pose it to a variety of fi nancial risks: credit risk, liquidity ri k and market risk relating to forei gn currency exdrn 11ge ra te 
rl1c Company' prima1y focus I to fore ee the unpredictabil ity of financial markets and seek to minimi ze potential adverse effects on its financial performance A 
s1J111111arv of th e risks ha e been give 11 bcl01, 
(ii) Credit risk 

Credit n ~ 1s the ris~ of financi al loss 10 the Company if a customer or counterparty to a fi nancial instnunent fail s to meet its contract11al obi igations. and anscs 
pr111c1pall from the Compan 's receivables from customers and 0U1er financial assets carried at amontsed cost. Credtl nsk anses from cash held wi th ban~s and 
f'ina nc1al 111suru11 ons. as wel l as cred1 1 e,pos11re 10 clients, mcluding outstanding accounts receivables and Security deposits. The expo urc is lim ited 10 i1s 
carryrnµ val ue 
(a) Trade a111l other receiv:1blcs 
The credit exposure.• of trade receivables 1s pnman ly on account of re eivable from group companies. The Company has a process in pla c to m n1tor ou1stand111g 
rccc,vablcs on a month I I basis 

The Conll)an, 's cxoosurc to credit nsk for trade and other recc,vables by category 1s as follows 
Carma a-u•t 

rar-ticulars Asat Asar 
Mardi 31 2024 March 31 , 2013 

Trade rccc, vablcs (Net J 6, 15.024 ~4.0Q,')25 
6, J!'i,024 54,09,9Z5 

Foll nwinQ are the financi al assets 

ParriculaN Ant Ant 
.. Mardi .JI 2024 Mardi JI 202.J 

ln vcstm c1llS 5.28,97.4 I 6 5,28,97.4 l 6 
Loans 8,10,102 -
Tracie rccc,vables 6,15 ,024 54,09,925 
Cash and cash equ1valc111s 10,94 ,429 20,9 ,527 
Other linancial assets 5 00 000 5.00,000 

5 59 16 970 6,09 05 868 

(i ii ) Liqui<lity risk 
L1qrndi1y ri k is the nsk thal the Company will not he able to meet its financial obligati ons as the , become due . The Company manages it s liqu1d11y risk b 
l:nC:.un ng, that it wi ll al ways have sufficient hqu1d11y to meet its liabilities when due. The 011q.,a11y1s Management is responsible for liquidity and fund 
Th,;; ompan~ a11n s 10 maintam 1hc level of Jts cash and cash equivalents at an amount in excess of expected cash utflows on financial liob1lit1es over the ne'-'. t 
$IX months The Co1npany also rn onilOrs the level of expected cash innows on trade receivables together with expected ca h ou1n ows on lrade payables and other 
11u111cial lrn.hil 11ics 

Follov.1i11 g are tlw rema111ing t,ont ractual matunu cs of fi nancial liabilities at 1he reporting date, The amounts arc gross and undiscountcd 
i\s at M•,rrh 31 202,i 

l'articulars witlalnl2-ths 1-!!Vean 

Borro,,ings - -
Tiadc uavabks 61 195 -

61 195 -
As ·11 March 31 20'3 -
Particui»rs witlull-ths 1-S-Yean 

Dorr vwmg:) 1.54.63. 700 -
Tiade navablcs 1, 17,635 -

I SS 8 1 33S -

Total carrying • -uni 

61 195 
61 ,195 

1·oca1 carrying amount 

1.54,6;1,700 
I . I 7 635 

t 55,81,33S 



cMu<lhra ( 1ll ) Limilcd 
Notes formin::i: ,,art of the financi:ll s tatements 
(All amounts arc in MUR. unles. othe,wisc sinted) 

(iv) Markel risk 

Market ri sk is the n sk that changes 111 111arke1 prices such as fore ign exchange ra1es will affect the Company's income or the value of ils holdmgs of financial 

111 1rumen1> rhe objecuve or market n sk management 1s to manage and conlrol markcl risk exposures wi1hin acceptable para111eter , while opttmis111g the rclum 

(v) C:opital Manui:cmenl 

T he Company's objeclives ,.dten m::urngrng c3pital arc to 

• Snfoguard their ab,loty to continue a a going concern. so that they can continue to provide returns for shareholders and benefi ts for oth er ·takeholdcrs and 

• Mriin1ain an optimal capit;il structure 10 rednce the cost of capual. 
The c'1pital structure of the com pan is based on 111 ,magement"s judgeme111 of the appr pnate balance of kc · elements 111 order to meet ,ts strategic and da -t 

la1 needs We consider the amount of cap11 al in proponi 11 to n sk and manage the capilal structure in light of changes 111 ccono1111c cond,ti ns and the risi­

c.lrnrncteni;:,t1ci:: of lhe llnderlyrn g assets 111 order to maint::ain or 3djust the capitol structure. the compony may adjust lhe amou11t of Ji idt:1H.b µaid to . hareholdcrs, 
retu rn cnptt al to shareholders or issue new shares. 
The company's p )he 1s to mainta111 a stable and strong capital slructurc w ith a focus on total equity so as to maintain investor, creditors and markcl confidence 
and to sustain future development and growth of tts busmess The company ,viii take appropriate steps in order to maintam, or if necessary adjust , its capi tal 

, 1ruc1ure 
The management monitors the return on capital as well a, the kvel of dividends to shareholders. The company 's goal ,s to contmue to l>e able to provide return to 

shareholders 

Particulars 
Asal Asat 

M1nbll 2024 Mattb 31 2023 
Net debt . I 54,63 700 

rota! ea1111 v 5.59.42.538 5.93.21.984 
Nt.• t debt to couitv ratio . 0.26 



cMud hra lMll) Limited 

Notes forming part of the standalone financial statements 

(A ll amounts are 111 MUR. unle otherwise s1a1ed ) 

JO Segment Information 

The parent company discloses lhe segmcnl mformation in the consolidated fi nancial s1aremen1s of the group and accord ingly the same 1s not 
disclosed. 

JI Vahrntion of Property, Plant and Equipment 

Th~ Company has not revalued its property, plant and equipment (including right-of-use assets) during the current or previous year. 

Sec accompanying notes to the financial statements 

As per our report or even date attached 

For Suri & Co .. 
Chan~rcd Accountants 
F,rm Reg1stra t,cu1 Nu mber· 004283$ 

Y::~t:f 
Membership o. 213 118 

Place· Bcnga tunt 
Date · April 29. 20'.?4 

For and on behalf of the Board of Directors 
of eMudhra (MU ) Li mited 

Arvind Srinivasan 
Di rector 

Place: Dubai 
Date : April 29. 2024 




