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We have audited the accompanying financial statements of eMudhra PTE Ltd. being the 
subsidiary company of eMudhra Limited ("Parent Company") which comprise the balance 
sh eet as at Ma rch 31, 2024 , a nd the statement of profit and loss (including Other 
Comprehensive Income), the Statement of Changes in Equity a nd cash flow s tatement for the 
year then ended, and a summary of material accounting policies and other explanatory 
information. The fin a ncial statements have been prepared by management of eMudhra PTE 
Ltd . in connection with consolidation of financial statements with the eMudhra Limited 
("Parent Company") in accordance with the Indian Accounting Standards prescribed under 
Section 133 of the Act read with the Companies (Indian Accounting Sta ndards) Rules , 2023, 
as amended, (" Ind AS") a nd other accounting principles generally accepted in India. 

Manage ment's Responsibility for the Financial Statements 

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

In preparing the financia l statements, the m anagement is also responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as a pplicable, ma tters re la t ing 
to going concern and using the going concern basis of accounting unless management either 
intends to liquida te the Company or to cease operations, or has no real istic alternative but to 
do so. 

The Management is a lso responsible for over seeing the Company's financial reporting 
process . 

Auditor's Responsibility 

Our responsibility is to express a n opinion on these financia l statements based on our a udit. 
We conducted our audit in accordance with Standards on Auditing issued by the Institute of 
Cha rtered Accountants of India (!CAI). Those Standards require that we comply with eth ical 
requirements and plan and perform the a udit lo obtain 1·easonable assurance a bout whether 
the financial statements a re free from material misstatement. 

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audi t opinion. 

Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether d ue 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 n ot a guarantee that an audit conducted in accordance with SAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these fina ncia l statements. 

Opinion 

In our opin ion and to the best of our information and according to the explanations given to 
us, the finan cial statements give a true and fair view of the state of affairs of eMudhra PTE 
Ltd. as at Ma rch 31 , 20 24, 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 
Standa rds) Rules, 2023, as amended, ("Ind AS") a nd other accounting principles generally 
accepted in India. 

Basis of Accounting 

Without modifying our opinion , we draw atten tion to Note 2 to the financial statements, which 
describes the basis of accounting. The financial statements are prepared by the management 
of eMudhra PTE Ltd. 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 accou nting principles generally 
accepted in India. As a result, the 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 statements of 
eMudh ra Limited ("Parent Company") and should not be distributed to or use by other parties 
or purpose. 

Pla ce: BengaJuru 

Dnte: 29th April , 202 4 

For Suri& Co. , 

Chartered Accountants 

v rm ;Ji:::4283S 

V Natacajan 7 
Pa rtner 

Membership No.2231 18 
UDIN: 24223118BKBNPH9368 



eM ud hra PTE Ltd 

Balance sheet as at 31st Ma rch 2024 
(/\II :imounts :ire in SGD, unless otherwise stated) 

Particulars 
ASSETS 
Non-current assets 

(a) Property. plant and e4uipment 

Total Non-current assets 

(al Financial assets 

( i) Trade receivables 

( ii ) Cash and cash equi,·alcnts 

( iii) Loans 

(i , ) Other tirrnncial assets 

( b) Other current assets 
Total current assets 
Total Assets 

EQUITY AND LIABILIT I ES 
Equity 

(a) Equity share capital 

(b) Other cquiiy 

Total equity 
Current liabilities 
(a) Financial liabilities 

(i) Borrowings 

(ii) Trade payables 

( i ii) Other financial l iabilities 

(c) Current Tax Liabilities (Net) 

Total current liabilities 
Tot.al liabili ties 
TOTAL EQUITY AND LIABILIT IES 

Corporate informati,m and material accounting pol icies 

cc al·compan~ ing nol('S to the linancial statements 

/\ ~ per our reron or c, en date attached 

For uri & Co .. 
( 'hartcrC'd Accountants 

I inn Registrativn Number: oo..i2&JS 

VN~~ ,~ 
: atarajan V 

P::irlncr 

Membership o; 2231 t8 

Place: Bcng;:duru 

D::itc: April 29. 2024 

Note No. As at March 31,2024 As at March 31,2023 

3 

4 
5 

6 
7 

8 

9 
10 

II 

12 
13 
14 

1&2 

5,0 1,352 11.51.803 
49,208 8.93.712 

1.540 
14,150 1.063 

5,64,710 20,48, 118 

5,64,710 20.48.118 

2,50,000 2,50,000 

2,80,4 16 6, 18,082 

5,30,41 6 8,68,082 

9.26.434 
27.006 1.57.602 

7,288 
96.000 

34,294 11,80,036 

34,294 I t ,80,036 

5 64 7IO 20,48,118 

For and on bchalfo!'the Board of Directors 

ofeMudhra PTE Lid 

/\.rvind Srinivasan 
Director 

Place: Dubai 

Date: April 29, 2024 



eMudhra PTE Ltd 
Statement of profit and loss for the year ended 3 1st March 2024 
tAII amounts ore in SGD. unless otherwise stated) 

Particulars 
Income 
I Revenue from operations 
II Other income 
Ill Total Income (1+ 11) 

IV Expenses 
Operating expenses 
l:111ployee benefit expenses 
hnanec costs 
D..:prccimion and amortisation expense 
Other expenses 

Total expenses (IV) 

V Profit/( l oss) before exceptional items and tax ( Ill-IV) 
VI Exc..:ptional Items 

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

Vll l Tax expense 

Current tax 

Total tax expenses 

IX Profit/(Loss) fo r the year (VII - VIII) 

X Other comprehensive income 

Items that will not be reclassified to profit or loss: 

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

Other comprehensive income/(loss) for the year 

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

XII Earnings per share (Nominal value of share SGD 1/- each) 

Oilutect 

Corporate information and material accounting policies 
Sec accompan) ing notes to the financial statements 
/\s p..:r our report of even date uttachcd 

For Suri & Co .. 
Chartered /\ccountams 
Firm Registration Number: 004283S 

v-~;J;;J; 
~ 

Natarajan V 
Partner 
Membership No: 223 1 

Place: Bcngaluru 
Date: April 29. 2024 

Note No. 

15 

16 

17 

18 
19 

20 
2 1 

22 

1&2 

For the year ended 
March 31,2024 

5,52,592 

44,353 

5,96,945 

1.43.550 

9 1.459 
16,008 

6.97,702 

9,48,719 

(3,5 1,774) 

(3,51 ,774) 

( 14.108) 

(14, 108) 

(3,37,666) 

(3,37,666) 

( 1.35) 

( 1.35) 

For the year ended 
March 31,2023 

9.52,5 19 

9,52,5 19 

2. 18.3 15 

255 

1.61.3 77 

3,79,947 

5,72,572 

5,72,572 

96.000 

96,000 

4,76,572 

4,76,572 

1.91 

I. 9 I 

For and on behalf of the Board of Directors 
of eMudhra PTE Ltd 

Arvind Srinivasan 
Director 

Place: Dubai 
Date : April 29, 2024 



cMudhra PTE Ltd 

Cash flow statement for the year ended Jlsl ,\-larch 2024 

(All amounts arc in SGD, unless otherwise stated) 

Particulars 

A. Cash flow from Operating activilics: 
Profit before tax 
Ad,juslmenls for: 

Depreciation and amortisat ion expense 
Bad debts \Hillen off 
Interest on other borrowings 
Operating profit before working capital changes 

Working capital adjustments: 

Decrcase/(lncrcase) in other non-current and current assets 
Decrcasc/(lncrease) in trade receivable 
Deer\!ase/( lncrease) in other non-current and current financial assets 
lncrcase/(Dccreasc) in non-current and current other financial liabilities 
lncreasc/(Dccrcase) in trade payables 
Total cash from 011erations 

Income tax~s paid (net) 
Net· Cash flow from I (used in) 011crating ac.tivitics (A) 

B. Cash flow from Investing activities: 

Sale proceeds from propct1y. plant and equipment 
Net cash from / (used in) investing activities (B) 

C. Cash flow from fiinancin2 acli\•ities: 
Proceeds I (repayment) from short term borrowings (net) 
Interest paid on Borrowings 
:--let cash from I (used in) financing activities(C) 

:'\et increase/ (decrease) in cash and cash equi\'alents (D=A+B+C) 
Cash and cash equivalents al lhe beginning of the year (E) 

Cash and cash equivalents at the end of the year· (D+ E) 

Components of cash and cash equivalents as at end of lhe year 

Balance with banks: 

- On current account 
Total cash and cash cttuivalents as per Balance Sheet 
Cash and c:1sh equivalents as per Statement of Cash Flow 

'cc accompanymg notes to the financial statements 
As per our report or even date auached 

for Suri & Co .. 
Chartered Accou111an1 
Firm Rcg1, tration Number: 004283S 

V No/ .-----~ 
Natarajan V 
Partner 
Membership No: 2231 

Place: Bcngalum 
Date : April 29. 2024 

For the year ended 
March Jl,2024 

(3,5 1, 774) 

5,09,472 

16,008 
1,73,706 

( 13,087) 
1,40,979 

1,540 
7,288 

( 1,30,596) 

1,79,830 
(8 1,892) 
97,938 

(9,26,434) 
( 16.008) 

(9,42,442) 

(8,44,504) 
8,93,712 

49,208 

March 3 1,2024 

49,208 
49,208 

49,208 

For the year ended March 
31,2023 

5.72.572 

255 

5,72,827 

2,338 

(5,6 1.598) 

1,52,955 
1,66,52 1 

1,66,52 1 

322 
322 

6.87. 199 

6 ,87,199 

8,S4,04J 
39,669 

8,93,712 

March 3 1,2023 

8.93,712 
8 ,93,7 12 

8,93,7 12 

For and on behalf of the Board of Directors 
of eMudhra PTE Ltd 

Arvincl Srinivasan 
Director 

Place: Dubai 
Date : April 29, 2024 



cMudhra PTE Lid 

Statement of d 1~nges in equity 

(/\II amounts are in SGD, un less otherwise stated ) 

A. Ec1uity share ca11ilal 

Particulars 
Balance as al 1st A1,ril 2022 
Changes due to prior per iod errors 

Restated balance as at Isl A1iril 2022 

Changes in equity share cap11al during the year 
- Issue or ~hares 

- Buyback or shares 

Balance as al JI M:orch 2023 

Partic:ulan 
Balance as at Isl April 2023 

Changes due to prior period errors 

Rcs1atcd balance as al Isl April 2023 

Changes in equ,t> share cap,tal during the year 

- Issue of shares 

- Buyback of shar~s 

B:1l:1ncc as at 3 1 March 102-1 

B Olher Equilv 

Particulars 
Ralancc as :1 1 1st AJ>ril 2022 
Change in accounting policy or prior per iod errors 

Restated balance as at 1st A pril 2022 

Add: Transactions during the year 
Prolil/( los,) for the )ea, 

Remeasurcrncnt of the net defined plan 

Transaction with Owners in their ca1iacity as owner 

Di"dcnd 
Balance as at 31 March 2023 

Balance as at I sl A pril 2023 

Change in accounting policy or pn or penod errors 

Restated balance as at 1st A11ril 2023 
Add: Trans:.ctions during the year 
Profi t \ loss) for the )Car 

Remeasurement or 1hc net defined plan 

Transaction with Owners in I heir ra1iarity as owner 
O" ,dcnd 
Balance as at JI March 2024 

See accompanying no1cs to the flnanc,al statements 

As per our rcpon of c,cn date a11achcd 

For Suri & Co , 

Place· Bengaluru 

Date · /\pnl 29, 2024 

Note No. 

9 

Note No. 

9 

Note No. 

10 

10 

Amount 
2,50,000 

-
2,50,000 

-
-

2,50,000 

Amount 
2,50,000 

-
2,50,000 

-
-

2,50,000 

Attributable to tbe eq■ity 
llolden or tbe comp■■y 

Rc:aen-a lad Surphls 

Retained I1rnlqs 
1,41 ,510 

-
1,41,SIO 

4.76.572 

-
. 

6,18,082 

6, 18,082 
. 

6, 18,082 

(3.37.666) 
. 

. 
2,80,416 

For and on behalf of !he Board of Directors 
nf r M11rlhrn PTF I ,rt 

Arvind Srinivasan 

Director 

Place: Dubai 

Date : Apri l 29, 2024 

Total Otlaer Equity 

1,4 1,5 10 

-
1,-11,5 10 

4.76.572 
. 

. 

6,18,082 

6, 18,082 
. 

6, 18,082 

(3.37.666) 

-
-
. 

2,80,416 



eMudhra PTE Ltd 

Notes forming part of the financial statements 

Note I C ompany Information 

cMudhra PTE Ltd ( .. the company .. or cMudhra) provides various solutions and services like digi tal signatures. 

authentication olulions. paperless o f'!icc solutions and other solutions around PKI technology. cMudhra stands for 

cnabl ing a digital future \\ ith a foundation bui It on digital identity and trust. 

The com pan) is a subsidiary or cMudhra Limited. a public limited company incorporated and domiciled in India and has 

its registered office at Plot No I2-P 1-A & 12-P 1-B. I-Ii-Tech Defonce and Aerospace Park ( IT sector), Jala Hobli. BK 

Pal) a. 13angalorc - 562149 

The company is inc.;orporated and domiciled in Singapore and has registered o ffi ce al I Phil ip strect.#03-0 1 Royal one 
ph illip. Singapore 048692 

The linancial statements arc approved for issue by the Company ·s Board or Directors on 29th April 2024. 

ole 2 Material Accounting Policies 

I. Basis of Preparation 

These financial statements are prepared for the purpose of preparation or con sol idatcd financial statements by its parmt 
compar1). c ludhra L imited. The financial statements are prepared and presented in accordance with Generally Accepted 

Accounting Principles in India (G/\A P) comprises the mandatory Indian Accounting Standards (Ind A ) las notified 

under section I r of the Companies Act.2013 read with Ruic 3 of the Companies (Indian Accounting Standards) Rules. 

2023 1. as amended from time to t ime. 10 the extent appl icable, the provisions of the Companies /\cl, 20 I 3 and these ha, e 

been consistently applied. The financial statements up to and for the year ended March 3 1. 2024 were prepared in 

accordance ,, ith the Companies (Accounting Standards) Rules. 2006, noti tied under ection 133 of the Act and other 

relevant provisions o f the Act. 

2. Use of Estimates and judgement 

The preparation of the financial statements in conformity with generally accepted accounting principles in India requ ires 
the eompt111) ·s management to make judgements. estimates and assumptions that affect the application of accounting 

policies un<l reported amounts of assets and liabilities. disclosure or contingent l iabi lity and contingent assets as at the 

dat~ of linancial statements and the reported amounts o f revenue and expenses during the reporting period. l~slimates and 

underlying assumptions arc reviewed on an ongoing basis. A lthough such estimates are made on a reasonable and prudent 
basis laking into account of all a, ailable in formation. actual results could di ITcr from these estimates and such di flerences 

arc recognised in the period in which the results arc ascertained and in any future periods affected. 

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

statements. Materiality is judged b) reference to the size and nature of the item. The deciding factor is whether omission. 

misstatement or obscuring the in formation could individually or collecti vely innuence the economic decision that users 

make on the basis of the financial statements. 

3. Basis of Measurement 

·1 he tinancial statements have been prepared on a historical cost basis except for the following assets and liabilities which 

ha, c been measured at fair, aluc: 
•Derivative linancial instruments, if any 

•Financial assets and liabilities that arc qualified to be measured at fair value 

• rhe defined benefit asset / I iabil ity is recognised as the present value or defined benefit obi igation less fair value 

of plan assets. 

• Employee share-based payments 



eMudhra PTE Ltd 

Notes forming part of the financial statements 

4. Functional and Presentation Currency 

The financial statements have been presented in The Singapore Dollar (SGD), which is the company·s functional 

currency. All financial information arc presented in SGD, unless otherwise stated. 

5. Current/ non-current classification 

All assets and liabil ities arc classilied into current and non-current as per the Company's normal operating cycle and other 

cr iteria set out in the Schedu le Il l to the Companies Act. 2013. 

Assels 

An asset is classified as current when it sat isfies any of the fol lowing cr iteria: 

i) it is cxpedcd to bt: realised in the Company·s normal operating cycle; 

ii) i t is held primarily tor the purpose of being traded; 

iii) it is expected to be realised within 12 months afler the reporting date; or 

iv) it is cash or cash equivalent unless it is restr icted from being exchanged or used to settle a l iability for at 

least 12 months aflcr the reporting date. 

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

Liabilities 

A liability is classified as current when it satisfies any of the fo llowing criteria: 

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

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

iii ) it is due to be settled w ithin 12 months after the reporting date; or 

iv) The Company docs not have an unconditional right to defer settlement o f the liability for at least 12 months 

after the reporting dale. 

Current liahil ities include current portion of non-current financial liabilities. All other l iabi l i ties are classified as non­

current. 

Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cru;h 
equivalents. 

6. Revenue Recognition 

The Compimy's contracts/sales orders with customers include promises to transfer multiple products/services 
("·per formance obligations .. ) to a customer. Revenues from customer contracts/sales orders arc considered for recognition 

and measurement when the contracts/sales orders have been accepted, expressed / impl ied, by the parties lo the contract. 

the parties to contract/sales order are committed to perform their respective obligations under the contract/sales order. 

and the contract/sales order is legally enforceable. 

Revenue from lixcd-pricc maintenance contracts is recognized by estimating the proportionate completion method when 

the pattern or benefits from the services rendered to the customer and the Company's costs to fulfil the contract is not 

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

in c,-.cess of bi lling are classifi ed as unbilled revenue in our financial statements. 

Provisi,rns for estimated losses, i f any, on uncompleted contracts are recorded in the period in which such losses become 
probable based on the estimated efforts or costs to complete the contract. 

for software development and related services, the per formance obligations are satisfied as and when the services are 

rendered since the customer generally obtains control of the work as it progresses. Revenue from l icenses where the 

customer obtains a ·-right to use .. the licenses is recognized at the time the license is made avai lable to the customer. 

Arrangements to deliver so ftware products generally have three clements viz. l icense fee, implementation/ integration lee 

and Annual maintenance contracts (--AMC .. ). Where the license is required to be substantial ly customized as part of the 

~r.A Pr 
( ~ 

. I ('" - ~ 
' .C, 



eMudhra PTE Ltd 
Notes forming part of the financial statements 

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

obligation and the revenue is recognized using the percentage-o f-completion method as the implementation is performed. 
Revenue from cl ient training. support and other services arising due to the sale of software products is recognized as the 

per formance obi igations arc satisfi ed. 

In case of A MC and license subscription model. revenue is recognized on a straight-line basis over the period in which 

the services arc rendered except in those cases where contract/sales order value is less than AED (equivalent to I R I 

mi ll ion). 

In case of trust services and so ftware reseller model, the revenue is recognised as and when the performance obl igations 

arc transferred for negotiated price (transaction price). and i t is highly probable that the company w ill be able to collect 

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

Variable consideration primarily consists of discounts, rebates. price concessions. incentives and performance bonuse 

which arc reduced from the transaction price. i f specified in the contract w ith customer/based on customary business 

practices. 

Other Income: 

i ) 

ii ) 

iii ) 

iv) 

Interest income is recognised using the effect ive interest rate method. 

Dividend income is recognised when the r ight to receive is established. 

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

unless increase in rentals arc in I inc w ith the expected in nation or otherwise j usti fied. 

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

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

Property. plant and equipmenl"s (PPE) arc stated at cost less accumulated depreciation and impairment losses, i f any. 

Cost of acquisition includes direct ly attributable costs for bringing the assets to its present location and use. 

The cost o f an item or 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 attr ibutable to acquisition 
of qualifying as~cls up tu the date the asset is ready for its intended use. 

T he present value of the expected cost for the decommissioning of an asset after i ts use is included in the cost o f'the 

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

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

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

accepted. capital goods in transi t and under inspection. An item o f property, plant and equipment and any significant pan 
initially recognised is derecognised upon disposal or when no future economic benefits are expected from its use or 

disposal. /\ny gain or loss arising on derccognition o f the asset (calculated as the di fference between the net d isposal 
proceeds and the carry ing amount o r the asset) is included in the statement of pro fit and loss when the asset is 

dcrccogniscd. 

8. Intangible Assets and Intangible Asset under Development 

The cost or software ( which is not an integral part of the related hardware) acquired for internal use and Direct expenditure 

incurred for development o f intangible assets resulting in significant future economic benefi ts. is recognised as an 

Intangible Asset in the books of 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 classified as --i ntangible Assets 

under Development ... Cost of Devclupmenlal work which is completed, wherever el igible, is recognised as an Intangible 

As~<.:l. 



eMudhra PTE Ltd 
Notes forming part of the financial statements 

Gains or losses arising from derccognition of an intangible asset arc measured as the difference between the net disposal 

proceeds and the carry ing amount of the asset and are recognised in the statement of profit or loss when the asset is 
dcrccogn iscd. 

9. Depreciation / Amortisation 

Depreciation is calculated on a straight- l ine basis over the est imated useful lives of the assets. 

Leasehold improvements are depreciated over the per iod of lease. 

Where cost ofa part of the asset is significant to total cost of the asset and estimated useful li fe of that part is di fferent 

from the estimated useful lite of the remain ing asset. estimated useful li fe of that significant part is determined separately 
and the significant part is depreciated on straight-l ine basis over its estimated useful life. 

The Comrany idcnti fies and determines cost o f each component/ part of the asset separately, i f the component/ part has 

a cost wh ich is significant to the total cost of the asset and has useful li fe that is materially different from that of the 
remaining asset. 

The residual values. usef'ul lives and methods of depreciation / amortisation of property. plant and equipment are reviewed 
at each financial year end and adj usted prospectively. if appropriate. 

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

Intangible assets are amortised over the estimated useful lives of 10 y ears on a straight- line basis, from the date that they 

are available for use. The residual va lues. useful lives and amorti sation methods. arc reviewed at each financial year end 
and adjusted prospectively. if appropriate. 

I 0. Impairment of Non-Financial Assets 

The Comp:rny assesses at each reporting date, whether there is an indication that an asset may be impaired. Ir any 

indication exists. or when annual impairment testing for an asset is required, the Company estimates the as cl· s 
recoverable amount. 

/\n asset's recoverable amount is the higher of an assets or Cash Generating Unit's (CGU) fair value less costs of disposal 
and its valu<.: in use. Recoverable amount is determined for an individual asset. unless the asset does not generate cash 

in flows that arc largely independent of those from other assets or groups of assets. When the carry ing amount of an asset 
or CGU exceeds its recoverable amount. the asset is considered impaired and is wriuen down to its recoverable amount. 

In assessing value in use. the estimated future cash flows are discounted to thei r present value using a pre-tax discount 

rate that reflects current market assessments orthc lime value of money and the ri sks specific to the asset in determining 
fa ir va lue less costs or disposal. 

Reversa l or impairment provision is made when there is an increase in the estimated service potential of an asset or Cash 

Generating Un it (CGU). either from use or sale. on reassessment after the date when impairmen t loss for that asset was 
I ast recogn i sect . 

11. Leases 

Company as a Lessee: -



eMudhra PTE Ltd 

Notes forming part of the financial statements 

Contracts with third party. which gives the company the right to use of an asset, is accounted in line with the provisions 
of··Jnd AS 116 - 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 assets are charged off as expenses 
on straight line basis over lease term or other systematic basis, as applicable. 

At commencement date. the value of --right or use .. is capitalised al the present value of outstanding lease payments plus 

any initial direct cost and estimated cost, if any, or dismantling and removing the underlying asset and presented as part 

of Plant. propc11y and equipment. Liability lor lease is created for an amount equivalent to the present value ofoutstanding 

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

Ea..:h kase payment is allocated between the l iabili ty created and finance cost. The finance cost is charged to the Statement 

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

the liabi lity for each per iod. The right-of~use asset is depreciated over the sho,ter of the asset's useful life and the lease 
term on a straight-l ine basis. 

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

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

criteria specified in the standard are met. 

Company as a lessor: -

Leases are classified a~ operat ing lease, or a finance lease based on the recognition criteria specified in Ind AS 11 6. 
a) Finance lease: 

At commencement date. amount equi valent 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 fi nance income. The finance income is recognised in the Statement of Profit and loss 

over the lease period so as to reflect a constant periodic rate of return on the net investment in Lease. 

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

Lease modi lications. i r any arc accounted as a separate lease i r the recognition criter ia speci tied in the standard arc met. 

b) Operating lease: 

The company recognises lease payments from operat ing leases as income on either a straight-line basis or another 
systematic basis. i r required. 

Lease modifications, if any arc accounted as a separate lease if the recogni tion criteria specified in the standard arc met. 

12. Inventories 

The inventories of the company are 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 orthe item and cost of bringing such i tem into factory. 

et realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion 
and estimated costs necessary to make ihe sale. 

13. Income Taxes 

<; :2'A P,-~ 
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eMudhra PTE Ltd 

Notes forming part of the financial statements 

Income tax expense comprises current tax expense and the net change in the deferred tax asset or l iabi lity during the year. 
Current and deferred tax are recognized in the statement of pro tit and loss, except when they relate to i tems that arc 
recogn ized in other comprehensive income or directly in equity, in which case. the current and deferred tax are also 
rccogni,cd in other comprehensive income or di rectly in equi ty. respectively. 

Current incom e tax 

Currtnt income tax for the current and prior per iods are measured at the amount expected to be recovered from or paid to 

the ta.:xation authorities based on the taxable income for that period. The tax rates and tax laws used to compute the amount 
arc those that arc enacted or substantively enacted by the balance sheet date. 

Curren t tax assets and liabi lities arc offset only ii: the Company: 

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

I mends ei ther to settle on a net basis. or to realize the asset and settle the l iabi l ity simultaneously . 

Deferred Tax 

Deferred tax is provided on temporary differences between the tax bases of assets and liabi lities and their carrying 
amounts for linancial reporting purposes at the rcpor1ing date. 

Deferred tax liabil ities arc recognised for all taxable temporary di fferences. 

Deferred tax assets arc recognised for all deductible temporary di fferences, the carry forward of unused tax credi ts and 

any unused tax losses to the extent that it is probable that taxable prolit will be avai lable against which the deductible 

tcmporar) differences can be uti l ised. The carrying amount o f deferred tax assets i:; reviewed at each reporting date and 

reduced to the extent that it is no longer probable that sufficient taxable profi t w ill be available to allow all or part o f the 
dcforn:d tax asset to be utilised. 

I .J . Foreign Currencies 

Transactions in foreign currencies are initially recorded by the Company at their respective currency exchange rates at 
th.: uatc the transaction qual i fies for recognition. 

Monetary assets and liabilities denominated in foreign currencies arc translated to the functional currency by using the 

closing exchange rate at the repoi1ing date. Differences arising on settlement or translat ion of monetary items are 

recognised in statement of prolit and loss. Non-monetary items that are measured in terms of historical cost in a foreign 
curTenc) arc translated using the exchange rate at the dates of the initial transactions. 

15. Provisions/ 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 outOow of resources embodying economic benefits will be required to settle the obligation and a 

reliable estimate can be made orthe amount of the obligation. When the Company expects some or all a provision to be 

reimbursed. the reimbursement is recognised as a separate asset, but only when the reimbursement is virtual ly certain. 

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

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

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

value or the lower of the expected cost of terminating the contract and the expected net cost of continuing w ith the 

contract. Before a provision is establ ished. the Company recognizes any impairment loss on the assets associated with 

that contract. Ir the clfoct of the time value of money is material. provisions are discounted using a current pre-tax rate 

that reflects. when appropriate. the risks speci fi c to the l iability . When discounting is used, the increase in the provision 

due to the passage oftirm: is rccognis1:d as a finance cost. 



eMudhra PTE Ltd 

Notes forming part of the financial statements 

Co ntingent Liabilities/Assets 

A contingent liabilit) is a possible obl igation that arises from past events whose existence will be confirmed by the 

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

obligation that i not recognized because it is not probable that an outnow of resources w ill be requ ired to settle the 

obligation. /\ contingent liabi l ity also arises in extremely rare cases where there is a l iabi lity that cannot be rccogniL.cd 

because i t cannot be measured reliably . The Company docs not recognize a Contingent liabili ty but discloses its existence 

in the linancial statements. 

/\ contingent asset is a possible asset that arises from past events whose existence will be confirmed by the occurrence or 

non-occurrence of one or more uncertain future events not wholly w ithin the control of the company. T he Compan) docs 

not recognize a Contingent asset but discloses its ex istence in the financial statements where an inllow of econom ic 

bcnelits is probable. 

16. Cash and Cash Equivalents 

Cash comprises o r cash on hand and demand deposits. Cash equivalents are short-term highly liquid investments wi th 

original matur ities o f three months or less that arc readily convertible to known amounts of cash, which are subject to an 

in igni ti cant risk of change in value. 

8ank ovcrdrafls. if any. arc classified as borrowings under current liabilities in the balance sheet. 

17. Financial Instruments 

Initial measurement 

The compan~ recogniLcs financial assets and financial liabilit ies when it becomes a party to the contractual provisions of 
the instrument. /\ II linancial assets and liabilities arc recognized at lair value on initial recognition except for the trade 

rccci , ahles ,, hich arc initial!) measured at transaction price. Transaction costs that arc directly attr ihutable to the 
acquisi tion or issue of fi nancial a5scts and financial l iabil ities, which arc not at fai r value through pro fit or loss. are added 
to or deducted from the !"air value on initial recognition. 

Subsequent measurement I non-derivative financial instruments l 

Financial assets carried at amortized cost. 

A financial asset is subsequently measured at arnortit.cd cost if it is held with in a business model whose objective is to 
hold the asset in order to collect contractual cash llows and the contractual terms o f the financial asset gi, e ri se 0n 

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

Financial assets at fair va lue through other comprehens ive income IFVTOC II 

/\ financial asset b subsequently mt:asured at fair value through other comprehensive income ifit is held within a business 
model whose objccti, c i:, achie, cd b) both collecting contractual cash nows and selling financial assets and the 
contractual terms of the financial asset give rise on speci fied dates to cash flows that are solely for payments of principal 
and interest on the principal amount outstanding. The Company has made an irrevocable election for its investments 
which arc classilicd as equi ty instruments to present the subsequent changes in fair value in other comprehensive income 
based on its business model. 

Financial assets at fair value through profit or loss IFVTPLI 

A fi nancial asset "hich is not classified in any of the above categories are subsequently fair valued through proli t or loss. 

Financial Liabilities 

Financial l iabil itie:, arc subsequently carried at amort iLcd cost using the effective interest method. 



eMudhra PTE Ltd 
Notes forming part of the financial statements 

Trade receivables 

Trade receivables arc the amount due from the customers for the services rendered in the ordinary course of business. 
Trade receivables arc initially recognised at the amount of consideration that is unconditional unlcs they contain 
signilicant financing components. when they are recognised at the fair value. The Company holds trade receivables for 
the receipt of contractual cash flows and therefore measures them subsequently at the amortised cost using effective 
interest rate method. 

Trade payables and other 1>ayables 

I hcsc amounts represent liabi li ties for goods and services provided to the company prior to the end of financial yt:ar 

which arc unpaid. Trade payables arc presented as current l iabilities unless payment is not due within 12 months after the 
rcponing period. They arc recorded initially at fair va lue and subsequently measured at amortised cost using cffccti v1.: 
interest rate method. 

Investment in ubsidiaries and associates 

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

hare Ca11ilal - Ordinary Shares 

J\n equity instrument is a contract that evidences residual interest in the assets of the company after deducting al l its 
liabilities. l :quity instruments recogni/cd by the company are recognized at the proceeds received net of direct issue cost. 

De-recognition of financial instruments 

r hc company dcrecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire 

or it transfers the linancial asset and the transfer quali fies for de-recognition under Ind AS 109. A financial liabi l ity (or a 
part o f a financial liabi l ity) is dcrccognizcd from the Company·s Balance Sheet when the obligation pceified in the 

contract is discharged or cancelled or expires. 

18. Fair value Measurement 

Fair value is the price that would be received on sale of an asset or paid to transfer a liability in an orderly transaction 
bet\lccn market participants at the measurement date. The fair value measurement is based on the presumption that the 
tran~action to sell the asset or translcr the liabi lity takes place either: 

In the principal market lor the asset or liabi lity. or 

In tht: abs1.:nt:c of a principal market. in the most advantageous market which can be accessed by the Compan) 
for the asset or liability 

r hc fai r value of an asset or a l iability is measured using the assumptions that market participants would use when pricing 

the asset or liabili t). assuming that market participants act in their economic best interest. The Company uses valuation 
techniques that are appropriate in the circumstances and for which sufficient data arc avai lable lo measure fair va lue. 
maximi7ing the use of relevant observable inputs and minimizing the use of unobservable inputs. 

/\II as ct:; and liabil i ties for which fair value is measured or disclosed in the financial statements arc categorized" ithin 

the fair , aluc hierarchy. described as fo llows. based on the lowest level input that is significant lo the fair va lue 

measurement as a ,, hole: 

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

Level 2 - Inputs other than quoted prices included within Level I that arc observable for the asset or liability. either 

directly ( i.e. as prices) or indirectly ( i.e. derived from prices). 
Lt:vel 3 - Input:. for the assets or liabilities that are not based on observable market data (unobservable inputs). 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the 

nature. characteristics and risks of the asset or l iabil ity and the level of the fair value hierarchy. 

19. Impairment ofFinanrial Assets 
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eMudhra PTE Ltd 
Notes forming part of the financial statements 

Financial Assets 

!'he Company recognizes loss allm,anccs using the expected credit loss (ECL) model for the financial assets which arc 
not fair , alued through prolit or loss. Loss allowance for trade receivables w ith no significant financing component is 
mca~urcd at an amount equal to lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust 

the loss <11lowancc at the reporting date to the amount that is required to be recognized is recognized as an impairment 
gain or loss in prolit or loss. 

on-Financial Assets 

Intangible assets and property, plant and equipment 

Intangible assets and propert). plant and equipment are evaluated for recoverability whenever events or changes in 
circumstances indicate thut thci r carry ing amounts may not be recoverable. For the purpose of impairment test ing. the 
recm crable amount (i.e .. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual 
asset basis. 

I r such assets arc considered to be impaired. the impairment to be recognized in the Statement of Pro fit and Loss is 
measured b) the amount b) "hich the carrying value o f the assets exceeds the estimated recoverable amount of the asset. 
An impairment loss is reversed in the statement of profit and loss if there has been a change in the estimates used to 

determine the recoverable amount. The carrying amount o f 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 

amortization or depreciation) had no impairment loss been recognized for the asset in prior years. 



c~1udhra PTE Ltd 
:'l:otes forming part of the financial statements 
(All amounts are in SGD, unless otherwise stated) 

3 Property, plant and equipment 

Particulars 
Gross carrying amount 
As at March 3 1, 2022 
Additions/ adjustm ents during the year 
Disposals/ adjustments during the year 
As at March 3 1, 2023 
Additions/ adjustments during the year 
Disposals/ adjustments during the year 
As at March 3 1, 2024 

Accumulated Depreciation 
As at March 3 1, 2022 
Depreciation for the year 
Disposal/ adjustments during the year 
As at March 3 1, 2023 
Depreciation for the year 
Disposal/ adju. tments during the year 
As at March 3 1, 2024 

cl carrying amount 
As at March 31 , 2022 
As at March 3 I , 2023 
As at March 3 1, 2024 
(i) De preciation / Amortisation 

Computer and hardware 

2,349 

(979) 
1,370 

1,370 

1,772 
255 

(657) 
1,370 

1,370 

577 

Deprecia tion is calculated on stra ight line basis over the estimated useful lives of the asset 

(ii) Method of Account.ing Depreciation 

Depreciation / Amortisation has been calculated as per the Accounting Policy o. 9 of the company and 

recognised as expense in the State ment of Profi t and Loss. 

(iii) Estimation of useful life of Assets 
Th~ estimated useful lives of various categories of Tangible Assets is as fo llows: 

Asset Class 
Com uter and hardware 

(iv) Restriction on title: Nil 

(\I) Amount of depreciation recognised as a part of other asset is Nil. 

(vi) Contractual commitments 
Refer Note 24 for outstanding contractual commitments. 

(vii) Impairment of assets - Refer note 23 

Years 
3 



eMudhra PTE Ltd 
:'liotcs forming part of the financial s tatements 
(All amounts are in SGD, unless otherwise stated) 

'.'lote No. Particulars 

4 Trade receivables 
Unsecured, considered good 
- Re lated parties 
- Others 

Total 

(i) Payment terms 

As at March 31,1024 

6,74 1 
4 ,94,6 11 
5,01 ,352 

Al at March 31,2023 

11 ,5 1,803 

11 ,51 ,803 

a. In majority of contracts, payment is due on delivery of License. However, in some contracts a portion of dues is linked to satis faction 

of further performance obligations like completion of installation and commission activity etc. 

b. Amount reta ined by customer in respect of completed perfonnancc obligation. due to linking o f payment with comple tion of other 
pcrfonnancc obligations in the contract, is classified as contract asset. Balance amount receivable is c lassified as Trade receivable. 

(ii) Financial instrume nts 
Refer otc o 3 1 for c lass ification of financia l instruments 
(iii) Related party disclosure 
For rela ted party disc losure refer Note o 30 
(iv) Refer note 28 for trade receivable ageing schedule 

5 Cash and cash equivalents 
Balancc with banks: 
- In current ac<.:ounts 
Total 

6 Loans 
Unsecured, considered r,:ood 
Loans to re lated parties 

Total 

7 Other fin ancial assets 
Unsecured, considered good 
Rent Deposit 

8 

Total 
(i) Financial instruments 
Refer ote No 31 for class ification of financial instruments 

Other cu,-rent assets 
Advance to supplier 

Total 

49,208 8 93 7 12 
49,208 8,93,712 

1,540 
1,540 

14, 1S0 1.063 
14, 150 1,063 
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:\oles for ming parl of th~ filrnnrhtl scatcmcnts 
(All amoums arc 111 SCiO. unless mhcn, 1sc srnrcd) 

Note 
Nn. Particulan 

Y Share capital 
Aulhori~ed share capilal 

250,000 (2023. 250.000) Equit) , hare, ofSGD I each 
Tolal 

£quit) share c.tpita l 
(I) Issued, Subscl'ibcd and fully paid u11 sh•re capital 

250.000 (202'1 250.000) Fquity shares ofSGD I cilch 
To1al 

A&at 

Marci! 31.2824 

2.50.000 

2.50.000 

2.50.000 

2.50.000 

As at 

Marcia 31.20" 

2,50.000 

2.50.000 

2,50,000 

2.50.000 

( ii) R,•cf\nci1iu1io11 of t he ct1uilv s lmn: o uhl:111tli11,: al th t• bt•,:lnnin~ And at llu.• end o f the J Car: 
Mlll'CIIJl, HJ.4 

l'artitulan 
Share outstandm~ at the beginning of the vcar 
Add: ShJre o,,u<d durmg the year 
Les~: Shares hought back during the year 

hare outstandmg al the end of the ):Car 

(iii) Oet•il• or shareholders holdin~ mort than 5•1e shores in the Compan)' 

N•m• or the shartbolder 
c~ludhr.1 Lim11c<l 
cMudhra (MU) Lnrnlcd 

(i, ) During pre\'1011s 5 years the compan)' has no, bought back ii< shares 

No.ofSUra ~ 

2.50.000 2,so.000 

2,50.000 2.50,000 

March 31, 2t24 
Ne. el Slwa % Haldlpc 

1.27 500 5 1.00% 
1,22.500 

Marci! 31, 2123 
No.af Sllans AmollDI 

2.50,000 2150.000 

2,50.000 2.50.000 

Marci! 31. lt23 
No. of !lllarn % lloldl111 

I 27 500 5 t.00"', 
1,22,500 49.00•, 

( \ J Durnil! the pn:v1ou:-i 5 year" 1h1..· company ha, not :11lo11cd any share,; as fully paid up pursuant 10 con1rnc1 wuhoul payment being rcce1Vcd m ca~h 

(vi) l>urinf! the p1cv1ou,;; 5 year,;; tht: company not a llotted any shares :is fully paid up by way of bonus shares 



eMudhra PTE Lid 
otcs forming part of the financia l statements 

(All amounts arc in SGD, unless otherwise stated) 
Note No. ParticuJars 

IO Other equity 

I 0. I 

Retained earnings [refer note I 0. 1 be low] 
Total 

Retained earnings 
Balance at the beginning of the year 
Proti l/ (Loss) for lhe year 
Balance as at the end of the year 

As at March 31,2024 

2,80,41 6 
2,80,416 

6, 18,082 
(3,37,666) 
2,80,416 

As at March 31J023 

6, 18,082 
6,18,082 

1,4 1,510 
4,76,572 
6,18,082 



cl\l udhra PTE Lid 

Noles forming pa r! of !he fina ncial statements 
(All a mounls a rc in SGD, unless othcr,.isc stated) 
Note No. Particulars 

11 Borrowings 
Uusccurcd 
Loans from r elated parly 
Loans from rclalcd party 
Tota l 

(i) Financia l instruments 
Refer no1c 31 for classif"ica1ion of financial ins1rumc111s 

(ii) Related party disclosure 

For related parry disclosure refer no1e 30 
( iii) The loan from olher rc la1ccl parlics arc in1crcst free and are repayable on demand 

12 Tr ade payables 
C urrent 

13 

To related parti~s 
To Others 
Tota l 

(t) Financial ins1n11ncn1s: Refer nole 31 for classificalion of financial inslrumenls. 

(ii) Related party disclosure: Refer nolc 30 for Related Party Disclosure 

O ther fin ,11u·ial lia bilities 

Employee bcnelits payable 

14 C urrent Tax Liabilities (Net) 
Provision for tax.net 
Total 

As at March 31,2024 

27,006 
27,006 

7,288 
7,288 

As at March 31,2023 

9.26,434 
9,26,434 

1.46,552 
11.050 

1,57,602 

% .000 
96,000 



eMudhra PTE Ltd 

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

Note 
No. P:1rticulars 

For the year ended 
March 31,2024 

For the year ended 
March 31,2023 

15 Revenue from operations 
Sale of software solutions/services 
Total 

(i) Disaggregation of revenue 

S 52 592 
5,52,592 

Revenue earned by the company is disaggregated by its sources based on its key operating segments as disclosed in note 33 

(ii) Reconciliation of revenue recognised in Statement of Profit and Loss with 
contract Pricl' 

Revenue as pt!r the tatement of Profit and Loss 
Sale of software solutions/services 
Total (a) 
Add/ (less) ad_justment to contract 1>ricc 
Foreign Exchange variation claim 
Price rev1s1on 
Discount and rebate offered 
Others 
Total ad_justment (b) 
Contract price (a+b) 

(ii i) Satisfaction of performance obligation 

5,52,592 
5,52.592 

5,52,592 

9,52,5 19 
9,52,519 

9.52.5 19 
9,52,519 

9,52,519 

a. In majoniy of the contracts performance obligation is satisfied "at a point in time" which is primarily determined on customer obtatntng the 
control of the asset. Revenue from licenses where the customer obtains a "right to use" the license are recognised at the time the license is made 
avai lable to the customer. 

b. In Contracts with multiple performance obligations, revenue is recognised using percentage of completion method on satisfaction of each 
pc1 formancc obi iga t ion. 

c. Contract with the customer normally do not contain significant financing component and any advance payment received and /or amount reta111ed 
by customer is with intention of protecting either parties to the contract. 

d. Variable consideration primarily consists of discounts, rebates, price concessions, incentives and performance bonuses which arc reduced from 
the tran action price. if speci fied in the contrac1 with customer/ based on customary business practices. 

e. Warran1ies provided arc mainly in the nature of performance warranty. 

f. In case of AMC contracts, output method is used IO recognise revenue where passage of time is the criteria for satisfaction of performance 
obligation. 

g. ror revenue recognition in respect of performance obligation satisfied at a "point in time" the following criteria is used for determining whether 
the customer has obtained "Control on asset" 

i. Transfer of significant risk and rew.i rds 
ii. Customer has legal right/title to the asset 
ii i. The entity has transferred the physical possession of the asset 
iv Customer hns accepted the assc1 
v. Entity hns the present right to payment for the asset 

h. Transaction price is typically determined based on contract entered into with customer. Allocation of transaction price in respect to multiple 
obligation is based on relative standalone selling price. 

i. The estimated amount of variable consideration is adjusted in the transaction price only to the extent that it is highly probable that a significant 
rcver al in the amount of cumulative revenue recognized willnot occur and is reassessed at the end of each reporting period. 



cMudhra PTE Ltd 

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

Note 
No. Particulars 

For the year ended 
March 31.2024 

For the year ended 
March 31,2023 

j. The Company classifies its right to consideration as ei ther trade receivables or Contract asset. The Company's receivables arc right~ to 

considerat ion that are unconditional. 

Unbi lled revenue comprising revenue in excess of bi ll ing where the right to consideration is unconditional and is due only aller passage of ti me. 

k. No non-cash considerat ions are received/given during the current/previous year. 

I. Remaining Performance obligation 
The remaining performance obligation disc losure provides the aggregate amount of the transaction price yet to be recognised as at the end of the 

reporting period and an cxplunution a, tu wh.:11 the Company expec ts to recognise these amounts in revenue. Applying the pract ical expedient as 
given in Ind AS I I 5, the Company has not disclosed rema ining performance obligation related disclosures for contracts w he re the revenue 
recognised corresponds directl y with the value to the customer of the entity;s performance completed to date, typically those contracts where 

invoic ing is on time-and-material and unit of work based contracts. Remaining performance obl igation est imates arc subject to change and arc 
afTcctcd by severa l fac tors, inc luding terminations, changes in scope of contracts, periodic revaluations. adjustment for revenue that has not 

mate riali sed and adj ustments for currency Ouctuations. 

16 Other incoml' 
Fon.:1gn excha nge gain(nct) 

17 Operating expenses 

I iccnsc Ice expense~ 
Total 

18 Employee bcncfit expense 

Sala ries. allov.a nces and bonus 
Total 

19 Finance costs 

l111erest on other borrowings 
Total 
(i) Related party disclosure 
For related party disclosure re fer Note No 30 

20 Depreciation and amortisation expense 

Depreciation on plant, properly and equipment 
Total 

21 Other expenses 
Auditors' re muneration 

Bu iness promotion expenses 

Fees rates and taxes 
Legal and profoss1onal expenses 

Misce llaneous expense 
Short term leases 
Repair and mainte nance 
- Others 

Travell ing and conveyance 

Rad J cbts written off 
Fon.:ign exchange loss(nc t) 
Total 

44,353 

44,353 

1.43.550 
1,43,550 

91,459 
91 ,4S9 

16,008 

16,008 

6.449 
11,705 

1,64,970 
58 

2,019 

6 19 

2,41 0 

5,09,472 

6,97,702 

2. 18.3 15 
2,18,315 

255 
25S 

1,000 

3,127 
2.065 

1,J l .'J:l l 

4 ,955 

19,079 
1,61 ,377 



eM udh rn PTE Lid 

Notes forming par t of the financial s tatements 
(All amounts arc in GD, unless otherwise slated) 

Note No Particulars 
22 Earnings prr share 

Basic: 
Pro fi t afler tax 

\Vcighted a\cragc number of shares outstanding 

Basic FPS 

Diluted 
Profit ..iftcr t;.ix 

\Vcigh1cd ;n i;ragc numbt:r of shares ou1s1amling 
Diluted El'S 

23 Im pairment of Assets 

A 

B 
A/B 

A 

B 
N B 

As at A1at 
Marcia 31,2024 Man:1131,2023 

(3.37.666) 4.76,572 

2,50,000 2,50,000 
(1.35) 1.91 

(3.37.666) 4,76.572 
2.50.000 2,50.000 

(1.35) 1.91 

Cornpany has an;tlysed indications of impainncnt of assets of each cash generating units (CGU). On the basis of assessment of intcmal and external factors. 
none of 1hc unit has found indications of impairment of its assets 

24 Contractual commilmr n1s 

Particulars 
:l) Fsrimotcd amount of contracts rcmai11 i11g to be executed on capiwl account nnd not 
provided a~ on 3151 Murch (Net of advances} 
b) O1her com111itmcn1s i.e. non cancellablc contractual commitments (i.e. cancellation 
of which will 1c!-ull m a pcnnlty disproportion~lle to the benefit s mvolvcd) as on 3 1st 
March 
Tota l 

2S Co ntingrnt Liabilities 

Partkulan 
(a) Claim" not acknowledged as dcb1s 
(b) Ou1stand111g lcucrs of credr1 
(c) Others 

26 Contingent assets 

Particulars 
Nil 
Total 

27 Foreign Excha ngr Exposure 

Asat 
Marcb 31,2024 

Asat 
March 31,2024 

As at 
Man:113112014 

Ant 
Marcil 31,2023 

Aa at 
Marcil 31.2023 

Al at 
Marcil 31,2023 

Pirrsuani 10 the announcemc111 of the ICAI requiring the disclosure of "Foreign Exchange Exposure", the major currency wise exposure has on 31st March 
2024 is give below. (Previous year figures arc sho,m in brackclS). 

Pavablc Receivable 
Forrip 

SGD t:qulvalenl forelp C•rreaey SGD t:qllivrdcnt Currency Curren"" 
USD 5,000 6,742 3.66.790 4.')4.611 
US O - - (4,90,000) (6,51,5 19) 
QAR 6,370 2,355 -

IOA R - -- -Furcrgn bchangc 1:xpusurc towards contrngcnt lrabrlrty rs Nrl (2023: Nrl) 



el\1udhr:, PTF. I.Id 
Note forming part of the fin:onria l , ta lcmenl< 
(All amoun1s arc m SGD. unless 01hcrw1sc s1:11cd) 

28 Trade rccch•ables ai:cing Schedule 
Trade rerri\·ablrs ageing as a t March 3 1. 2024 

Partirul1n 

(iJ U11dispu1ed TrJdc receivables - cons ,dcrcd good 
(ii) Und1spu1ed Trade receivable, - credit impaired 
(111) Und1,pu1~d l rade Receivables - considered doub1ful 
(1v) n"p111cd Trade Receivables considered good 
(v) Disputed Trade RccCl\ablcs considered doubtful 
Tolal 

Trade r ccchablc; ai:cine as at March J I, 2023 

Partkul1n 

(i) Und1spu1cd Trade recei,ables - considered good 
(ii) Und1,p111cd ·1 rnde recci, able, - crcdil impaired 
(iii) Undispu1ed Trade Rcceovablcs - considered doubtfu l 
(h) Di<putcd Trndc Rcce,vabk;, considered good 
(v) 0 1"-nutcd Trude Rccci, ttblcs considered doub1 ful 

Tol:il 

29 Trade parables Ageing Schedule 
T rade D'l\ uhlc• aocin~ as a l M a rch 3 1 2024 

Particulars 

U11dispu1cd due, 
(1) Others 
Disputed dues 
(1) Disputed - Others 
Total 

Trade 1>a,abl<s ai.:cini.: as al ~larch 3 1 2023 

l'artlculan 

Undisputed dues 
(i) Others 
Dispuled duu 
(i) Disputed - Other; 
Total 

Ourst1111clin for follo'll'IH periods from clue dale of n.a vmHI 
Lastha■ 6 moat••· Moretli■n Total 
ti months I vear 1- lvean 2 - 3wan 3vean 

5.01.352 . . . S.01 .352 
. . . . . . 
. . . . . . 
. . . . . . 
. . . . . . 

5,0 1,352 . . . 5,01.352 

Outlta■"- for followln nerlocb r ..... due date of"" ment 
Lesstll-■ 6 6 moat•• · t Morr t•aa Total 
mo■tlls IYNF 1-lnan 2 • 3 Yfll'I Jyean 

6,42.331 . 5,09,472 . . 11 ,51.803 
. . . . . . 
. . . . . . 
. . - . . . 
. . . . . . 

6,42,331 . 5,09.472 . . 11,51.803 

Not dae 
Oatat■atH■• for ftDowm DCriodl 1nm dH date of Dl'IIIHDt 

Tot11l LastllH I More tllaa 
lnar 1-2vean 1-3•ean J vean 

9,749 17,257 . . . 27.00b 

. . . . . 

9.749 17.257 . 27.006 

OutalllldlH for followlnit ....... ""' from die date o f n .vmmt 

Not due Lentllu More than Tobi 
lnu 1• 2nan l•lYean Jyean 

10,996 1.46,606 . . . 1,57,602 

. . . . . . 

10.996 1.46.606 . . . 1,57.602 



e.\1udhra PTE Ud 
''-ores formin1: 1i:1rr of the financial statements 
(All amounts arc in SGD. unless otherwise stated) 

30 Related parry disclosures 
A Disclosure re la ted to suosidiary. associate and l(rou1i com1ianics 

P:nticulars of subsidiarv associate ·111d eroup companies • 

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

2 cMudhra Technologies Limited 

3 cMu<lhra con~umt:r Se:rvices LimitcU 

4 cMudhra INC 

5 cMudhra Limited 

6 Taarav PTE Limited 

7 cMudhra OMCC 

8 cMudhrn BV 

9 PT cMudhra Technologies Indonesia 

10 cY!udhra Kenya L11nitcd 

II Ikon Ted, Services LLC 

12 Smart Crofl Private Limited 

13 Cedar Grove Real Estate, Private Limited 

14 Bluesky ln fokch f Partnership firm] 

15 Li fcuno Ventures l'nvatc Limited 

2 Particulars of kev manafcrial person 

SI No Entitv Name 
I cMudhra PTE Limited 

RelationslalD 
Group Company 

Group Company 

Group Company 

Group Company 

Holding Comr,any 

Own~d by group promoters 

Group Company 

Group Company 

Group Company 

Group Company 

Grour Company 

Owned by group promoters 

Owned by group promoters 

Owned by group promoters 

Owned by group promoters 

Name of the kn man11erlal Dt non 
Manh 31,2024 Mareb 31,2023 Relationship 

V. Srinivasan(unto 05.02.2024) V. Srinivasan Director 

Arvind Srinivasan Arvind Srinivasan Director 
Barkes Btc Abdul fazil Barkes Bte Abdul Fazil Director 



e.\fu,lhni PTE I.Id 

Notes form ine. part of the finandal statements 
(All amounts are 111 SGD. unless 01hcrwisc s1a1cd) 

JO R('latctl 1_,a,ty disclosure," 
3 Oisclosurr rel:Jtcd to subsidiary. associate and grou11 company transactions 

SI No Nature or tnuactioo Related um 

I Pu rrlwsc of soflwarc Lic{'ncinc, recs 

eMudhra consumer Services Limited 
cMudhra Limited 
cMudhra Inc 

2 13orrowin2.s/ (reuaymcnt). nel 

eMudhra Inc 
Taarnv PTE L1mi1cd 

3 Lo:111 Pro\'ided/lroceivcd) Net 

cMudhra (MU) Limi1ed 

4 I nterest on other hon owin~s 

Taarav PTE Limited 

~ Detailed tran~actions with key m:magcrial 1>crsons 

SI No N•ture ortnDHclioo Relatedoartv 

I Re<'ci1>t of sen,ircs 

Barkes btc abdul fazil 

Tnuactlou 

Natan of relatina .. la Mardi 31.21124 March 31 2023 

Grouo Company 69,642 
Holdine Company 1.43.550 3,078 
GroU1J Comnany 1.45,595 

Grouo Company (6.66,050) 6,66.050 
Owned bv {!TOUD oromo1crs 12,60,3841 21 149 

Gr0lllJ Com11anv /3A00) 

Owned bv erouo oromoters 16.008 -

Natueofrela-lD Man:11 l 1 2t24 Marcb JI 2023 

Director 2,8t9 



cMudhra PTE Ltd 
'oles formini.: parl of the financial sta lcments 

(/\II amounts arc 111 SGD, unless otherwise stated) 

30 Related pa rty disclosures 
5 Disclosure related to subsidiary, associate, g roup compa ny and KMP balances 

SI No Nature of transaction Related party Nature of nlationsblp 

I Tn1dc Payable 
cMudhra Limited Holding Company 
cMudhra Inc Group Company 
Total 

2 Borrowings 
Taarav PTE Limited Owned by group promoters 

cMudhra Inc Grouo Comoanv 

3 Trade Receivable 
cMudhra Limited I lolding Company 

Baluces 
Man:b 31,2024 Man:b 31,2023 

- 3,011 
- 1,43,541 
- 1,46,552 

- 2,60,384 

- 6,66,050 

6,741 -

Note: The Company's related Party transactions during the year ended March 31, 2024 and March 31, 2023 and the outstanding balances as at March 31, 2024 
and March 31, 2023 are within its parent company and group companies with whom the Company generally enters its transactions which are at arms length and in 
the ordinary course of business. 



ct\ ludhra PTE Ltd 
.'iotes formini: part of the fi nancial stalNncnts 
(All a mounts are in SGD, unless otherwise stated) 

31 Financia l Instruments 

The carryin2 value and fair value of finHcial instruments by cate11ories were as follow,: 

F'alr value Marcil 31. 2'24 Marcb 31, 2023 
Pankulars hierarchy FVTPL Amortill'd Cost FVTPL Amortised Cost 

Assets: 
Current 
(1) Trade receivables 3 - 5,01 ,352 - 11,51.803 
(i1) Cash & cash cqu1valcn1s 3 - 49,208 - 8.93.712 
(iii) Other financial a,scts 3 - - - 1.540 
Tota l - S,S0,560 - 20,47,056 

Liabilities: 
Non C urr<'nt 
(1) Buiruwings 3 - - - 9.26,434 
Current 

(1) Trade Payables 3 - 27.006 - 1.57.602 
(ti) Other linancial hab,luics - 7.288 - -
Total - 34,294 - 10,84,036 

Fair value hierarchy 

Level I - Level I hierarchy mcludes financial instruments measured using Quoted prices (unadj usted) in active markets for identical assets or liabilities 

Lc\'el 2 - Inputs other than quoted prices included within Level I that are observable for 1hc assel or liability. either dircc1ly (i.e. as prices) or indirectly 
(i.e . derived from prices). 

Level 3 - Inputs for 1hc assets or liabilities that arc not based on observable market data (unobservable inputs). 



cMudhra PT[ l...1el 

Notes formiug parl of lhc fi nancial statements 
(All amount,;; arc in SGD, unless otherwise stated) 

32 F inancial risk ma nagernr n1 

(i) Risk m~lnacement fr:rnlC'work 

The Company"s financial nsk nrnnagcrncnt 1s an 1111cgral part of how to plan a nd execute i1s business strategics. The Company's risk management po licy if-o c;ct b) 
1hc Board The Comp:my',!,, activit ic~ expose it to a variety of financial risks: credit risk, liquid ity risk and market risk relating to foreign currency exchange rate 
The Company's plirnary focu" i.; 10 forc"cc the unpredictabil ity of fin ancial markets and seek to minimize potential adverse effects on its financ ial pcrfonnancc. A 
summary uf 1hc risks ha, c hccn given hclow. 

(ii ) Cmlil risk 

CreJil ,i,, i, lhc n,k uf financial loss 10 1hc Company if a customer or counterpa11y to a financial instrnmcnt fa ds to meet its contractual obligations, and arises 

principally fium 1he Company'~ receivables from customers and other financ ial :issels carried at amortised cost. Credit risk arises from cash held with banks ~rn<l 
financia l ins1i1u1iuns. as well as credi1 exposure 10 c lients. including outstanding accounts receivables and Security deposits. The exposure is limited to ib carrying 
v~luc-
(a) T rade and orhcr rceeivablcs 

The credit C,'(posure of trade receivables is primarily on account o f receivnble from customers. fhe Company has a proce~s in place to monitor outstandmg 
rccciv;.iblcs on a monthly basis. 

The Company's exposure 10 c redi1 risk for lrnde a nd other receivables by ca1egory is as follows· 

Curvta 
__ , 

Partieolars Asat A1at 
Mucll31 2124 Marcil 31 2023 

Trade receivables (Gross) 5,0 1 ,352 11,51 ,803 
5,01,352 1 I ,51.803 

Followmi!' arc the fin::mcial ·1~ cts . ,, 
Pat1kulars A1at As at 

MarchJJ JIU Marcb 31 2023 
Trade 1ccdvablc!) 5.01 ,352 11 ,51.803 
Cash and cash cqu1vaknt.s 49.208 8.93.712 
Other financial assets 1.5~0 

S SO S60 20A7 055 

(iii) Liquid itv risk 

Liqmduy rii-k 1~ the n s:k that the Co1nprmy will not be able 10 meet its fin.incia l obltgauons as they become d ue, The Company manages i1:-. llqu1d11y risk by 

ensuring. 1ha111 will ai11ays ha,c suffic,c nt hqu1d11y 10 meet ,ts habili11es when d ue. The Company's Management is responsible for liquidity and fund 

The Company aims to ma int.tin !he lc\cl of its cash and cash equivalents at an amount in excess of expected cash outflows on financ ial liabilities over the next si~ 
1no111h::.. The Company also moni1ors the level of expected cash in nows on trade rccc1vablcs together with expected cash outflows on trade payables and o ther 
firrnncial l1abi li1ic ... 

Following ~in.· the 1cm,1ining contractual maturities of financ ial liabil ities at the reporting date. The ,,mounts arc gross and undiscountcd. 
As at March 3 1 2024 

Particulars •ldun12-tbs 1-!IVears Total c•nylna uooant 

Borrowings 

Trade 1>ayables 27.006 27,006 
Other linancial liabilities 7 288 7,288 

34 294 . 34 294 

As at ~larch 3 1 2023 

Particulars wltbln 12 ,_.u,. l•SVean T-1 carrylnc amoant 

BorrO\\ ings 9,26.434 9,26,434 
Trade oavable, I 57.602 . I 57,60~ 

10 R4.036 . 10,84,036 



e\1udhrn PT[ l,ld 
Notes funning parl of 1hr financial slalernenh 
(All amouni, arc ,n GD. unless otherwise stated) 

(iv) l\larket risJ.. 

Market ris~ 1s the risk 1ha1 change, in mark~t price, such as foreign exchange ra1es will affect 1he Company's income or the value of its holdings or financial 
ins1rurnents. ·1 he nbJCCtlvc of market risk management i~ to manage :md control market risk exposures within acceptable paramelcrs. while optunismg the return 

(v) Forci2n curn·m.:-y r isk 

Foreign cu1Tcncy ri~k is the n.1tk that the fiur value or future cash nows of t1 financial instnuncnt will nuctuatc because of changes in foreign exchange rate The 
maJonl) of the Compan~ ':, a::.:,ct:, arc located in India and Indian rupee bcmg the functional currcnq of the Company. The Company':,, exposure to the n:,J.. of 
change:, 111 fo reign c,chany-.: rate:, rcldlCS pnmarily 10 operating acflvilics 

·1 he Company·, foreign currency payables and receivables arc as follows: 

Exvosun_• to l"urrcncv r isk 

The :-iummarv nw111t 11a11\,c data about the C'omo:mv's i!ross cxoosurc 10 currcncv risk is as follow~· .. 
As at Asat Aul Atat 

Partitubrs l\tarchJI 202,1 Mardi 31 2113 Mardi ll 'MU Ma-"ll 2823 
USD USD OAR OAR 

Pavables (5 000) 6 370 
RcccJ\ablc, 3 66,790 4 90 000 - -

I Net F.xposurr 13.7 1,7901 (4 90 000) 6.370 -

S"'nsith it) !rni:. lysis: 

<\ reasonably po»iblc strcni;thc111ng (wcukenmg) of the SGD. aga111st USD would have affected the measuremcn1 of financial mslnm,cnts denominated in foreign 
~um.:ncy and Jffoctc,d equity ~111<1 profit or lo~s by the amounls shown below. Tlus nnalys,s assumes that all o ther ,uiablcs. in particular in1crcst ra1cs. remain 

constant and 1gno1cs any impact offorccasls sales and purchases. 

lmoac:t OD Pron, 
Partiulan Asal Asal 

Mardi .11 1D24 Mardi JI ,an 
IJSI) - lncrca,e hv 5°, 124.393 32.576 
USO - Dccrca,c bv 5% 24.393 (32,576) 
OAK - Increase hv 5° • Cl 18 -
OAR - Decrca,c bv 5° o 118 -

(v) Capil!tl M ana~rment 

The Compan)'S ob1ec1i, cs when managing cnpttal are to 
• <;afegu:trd 1hcir nb1l it} to continue a~ a £OlllS conccm. so that they can continue to provide return~ for shareholders :tnd benefit~ for other stakeholders and 

• Mamtain an op11111al capital s1mc111rc 10 reduce 1he cosl of cap1lal. 
The capital ,1rnc1ure of the comp:my is hascd on management 's j udgement of the appropriate balance of key clements in order to meet its s1ra1eg1c and day-10 

Jay needs. We consider the amount of capital 111 propon1011 10 mk and manage 1hc capttal s1ructure m hght of changes m economic cond111ons and the nsk 
charactens11c, of the undcrlymg assets. In order to ma1n1a111 or adJust the capital slmcture, 1he company may adjus1 the amount of disidends paid to shorcholdcrs, 
return cap11JI to .-,hare holder~ or b~uc nc\\ ~hares. 
1 he company'; policy is 10 ma1nta111 a stable and strong capiial structure with a focus on 101al equity so as to maintain investor. crcdilors and markc1 confidence 
and to sus1am furure dc,clopmcnt and growth of iis business. The company will 1akc appropriate sleps in order to main1ain. or if neccssal) adJUSI, us capual 
,tructure. 
The management monitors the return on capital as well as the level of dividends 10 shareholders. The company's goal is to conlinue to be able 10 provide return 10 
:,harchuldcrs. 

Particulars 
A1al Alat 

Marth JI 2124 Marth 31 2123 
Net rlcbt - 9,26,434 

Tot~,I cauttv 5,30.416 8,68,082 
N'l' I deb1 to cnuil \' ra tio - 1.07 



e i\ludhra PTE Ltd 

Notes forming part of the financ ial statements 
(All amounts are 111 SGD, unless otherwise stated) 

33 Scgm,·nt lu fu rmation 

The parent company discloses the segment information in the consolidated financial statements of the group and accordingly the same is not disclosed 

3-4 De-tails of cry1Ho currency or virtual c urrc-ncy 

The Company has not traded or invested 111 crypto currency or virtual currency during the current or previous year. 

JS \'aluation of Pro11crty, Plant and Equipment 

The 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 of even date attached 

For Suri & Co., 
Chartered Accountant 

hrm Registration Number 004283S 

vNJ.,---
N:11arajan V 

Panner 
Membership No. 2_ 

Place Bcngaluru 
Date Apn I ~9, ~024 

For and on behalf of the Board of Directors 
of eMudhra PTE Ltd 

Arvind Srinivasan 

Director 

Place: Dubai 
Date . April 29, 2024 
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