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Dear Fellow Shareholders,

Fiscal 2018 was a transformative year for Majesco. While the 
Insurance industry has not embraced digital transformation 
as quickly as other industries like Retail, Banking, Travel and 
Hospitality, it is changing rapidly. During last year, we saw 
growing momentum towards digital transformation across 
Property & Casualty (P&C), Life & Annuity (L&A) and Group 

cloud based platform solutions increased. Majesco experi-
enced accelerating business momentum and we increased 
quarterly revenue and adjusted EBITDA sequentially during 

with record quarterly revenues, a strong 12-month execut-

pleased that we have made good progress in transitioning 
our business model towards the cloud. Cloud business as 
portion of our operating revenue increased from 19.3% to 

our competitive advantage, while the market dynamics for 
our platform solutions and services remained strong.

The disruption taking place in the insurance industry is 
-

ance industry is in the early stages of what we call Digital 
Insurance 2.0 that is underpinned to meet new customer 
expectations as well as new products and services to meet 
their unique needs. Carriers across the industry are creating 
innovative new business models, products and services that 
leverage broad ecosystems and technology innovations such 

and new data sources. As a result of these changes, insurers 
are focusing on “speed to value” and looking for platform 
solutions that will enable them to quickly develop, “test and 
learn” and launch new products.

2.0, and during the year we announced several new initia-
tives further strengthening our position as a leading platform 
company in the insurance industry.

Majesco P&C Core Suite and Majesco L&A and Group Core 
Suite providing further platform and out-of-the box digital 
capabilities. Moreover, we announced Majesco Digital1st 
Insurance, a ground-breaking digital and microservices 
based cloud-only platform solution set designed to enable 
the next era of new business models, new products and 
customer engagement. One important component is Majesco 
Digital1st EcoExchange, the next generation marketplace and 
partner ecosystem hub for easy integration and a true “plug 
and play” with traditional and InsurTech partner apps that 
are easy to access and use. The new microservices platform 

designed to rapidly develop and deploy innovative digital 
solutions in days rather than months or years. Insurance 
carriers across all tiers as well as incumbent insurer green-

and Group markets are recognizing Majesco for our leading 
solutions that enable growth and innovation strategies by 
consistently delivering “speed to value”.

During the year, I am proud to report 24 clients successfully 
went into production with Majesco’s solutions, many using our 
enhanced delivery playbook focused on quality and “speed to 
value”. This was demonstrated further by the year-over-year 
increase in Majesco’s net promoter scores (NPS) from our cus-
tomers. It is a privilege to contribute to our customers’ success 

strategic plans for growth, innovation and market expansion.

Message from the Co-Founder 
of Majesco Limited

Ketan Mehta
Co-Founder and Non-Executive Director 
of Majesco Limited
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We are pleased with the progress of IBM partnership. Months 
ago, we signed one of the largest cloud deals in the industry 
with MetLife for digital transformation and the joint IBM and 
Majesco team is working together to execute this program. 
Our IBM partnership continues to gain momentum with a 
growing pipeline and we are actively pursuing several oppor-
tunities to Tier 1 and Tier 2 insurance carriers in the Life, 
Annuity, Group, Property and Casualty markets.

Just like our clients, Majesco has been experiencing a signif-
icant transformation in our business model to meet these 
new industry demands – led by our platform strategy and its 

2018, new client wins globally included nine deals in North 

the United Kingdom. In fact, seven of Majesco’s last nine IP 
deals in North America during FY18 have been on the cloud 
and four of these nine deals have been for incumbent green-

of total cloud based revenue to our operating revenue has 

 We expect these trends 
will continue as a result of the market dynamics and our 

Adjusted EBITDA as a percent of revenue increased from a 

-

We ended the year with a 12-month executable order backlog 
of $92.6 million, which represents a 40.9% increase in dollar 
terms over the same period a year ago.

Delivering and delighting our customers today is the foun-
dation for continued growth and success. It requires a 

would like to thank our employees for their customer focus, 
teamwork and support.

On behalf of everyone at Majesco, we sincerely thank our 

I also take this opportunity to thank my fellow Board 
members for their guidance and support. I also want to thank 
you, all our shareholders including institutional investors, 

your trust.

 I am enthused with our progress and excited to support our 
customers’ transition to Digital Insurance 2.0. This transition 
will continue to drive opportunities to grow our business in 

Ketan Mehta
Co-Founder and Non-Executive Director
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calling it “digital Darwinism.” Darwinism, as noted in the Merriam Webster dictionary is “a theory that inherent dynamic 

Darwinism to describe how organizations adapt to changing customer behavior and rapidly changing technology through 

evolutionary changes in people in their views, expectations, and decision making.  

And we are seeing it rapidly unfold in the insurance industry...

Travel, Hospitality, Music and other industries.  

boundaries.
The insurance industry is an opportunity so compelling that recent institutional and strategic investment exceeds $19 
billion into over 1,500 InsurTech start-up companies.  
The InsurTech companies are developing innovative business models and products that are leading the way to Digital 
Insurance 2.0.1

Insurance companies investing more in technology are performing 6% better than their peers and growing twice as 
fast.2

The cumulative impact of the current state of insurance disruption is pressuring insurers to rapidly adapt and innovate 
-

“Each business is a victim of Digital Darwinism, the evolution of consumer 
behavior when society and technology evolve faster than the ability to 

exploit it. Digital Darwinism does not discriminate.”

“Engage or Die!” Now it’s clear that businesses 

must also “Adapt or Die!”

 – Brian Solis

1   “ ” Venture Scanner via Medium, 
, 

2  Macquarie
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Nearly every insurance company, from the largest to the smallest, is talking about transforming their business for the Digital Age, 
recognizing that every entity and part of the insurance value chain is being challenged for its existence.  Digitalization is a top 
priority for insurers globally. It is reshaping the business of insurance.  New customer expectations, new innovations and new 
competition are powering a focus on growth and innovation underpinned by speed to value.  This is echoed by leading industry 
analysts who agree that the top insurance initiatives include speed to market, customer experience, digital insurer, data and 
analytics, innovation and core modernization as top priorities.   

Reinforcing this further, Majesco’s 2018 Strategic Priorities research found that insurers who reported higher levels of growth in 
the past year were also much more likely to focus on strategic initiatives aimed at innovation, including developing new business 
models, introducing new products, and expanding channels to meet new customer expectations and a new generation of insurance 
buyers, all foundational areas of Digital Insurance 2.0.

economics) and customers are rapidly embracing digital engagement approaches. They are open to new, innovative products 
and services, and they will disrupt, disaggregate and dislocate the insurance industry’s traditional Insurance 1.0 business model.

A Widening Generation Gap Between Current and  
Future Buyers Based on New Attributes
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In a “winner take all” digital world, rethinking outdated 
business assumptions and traditional business models is 
mandatory. Optimizing and digitizing the existing business 
will only get you so far. Attempting to overlay innovative 
new products, channels or other capabilities on an existing 
Insurance 1.0 business model built over the last 30+ years 
would be like “paving the cow path.”  Legacy systems prevent 
incumbents from successfully delivering on Digital Insurance 
2.0 thanks to their long release cycles, batch processing, 

to value.  Compounding this dilemma, many companies 
are hesitant to embark on a full business transformation 
because of the high risk due to multi-year time commitments 
and tens of millions of dollars in cost.  

Insurers must become digital insurgents, with a Digital 
Insurance 2.0 business model that leverages and innovates 

wave and winning strategy in the new game of insurance. 
This is represented by overlaying the classic S-Curve on 

-

InsurTech startups and incumbent insurers are seeking the 
next S-Curve in insurance to stay relevant, survive and grow.

Survival and winning will require architecting and building 
a Digital Insurance 2.0 business model focused on growth 
and innovation. It will make today’s model obsolete.  As 
traditional industry assumptions fall away, the future of 

-
ance systems: platforms and ecosystems.  Getting out ahead 
of the curve is more important than ever, before the divide 
between Insurance 1.0 and Digital Insurance 2.0 is too large 
to overcome.

Source: Dave Power, “Innovation Strategy: 4 Key Tactics of Top Growth 
Companies,” Harvard Extension School,  
https://www.extension.harvard.edu/professional-development/blog/innovation-
strategy-4-key-tactics-top-growth-companies
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Since the beginning of automation, the insurance industry 
has seen fundamental design, architecture and technology 

the monolithic solutions running on the mainframe from 
the 1960’s to early 2000’s. This was followed with the best 
of breed components in the early 2000’s for policy, billing 
and claims based on J2EE and service oriented architecture, 

technology architectures. Next, in the early 2010’s, came 
the loosely coupled “suites,” inclusive of the policy, billing 
and claims components but with a consistent and common 
business, data and technology architecture. 

Yet, through these transitions, the industry maintained a 
product-focused business architecture view, emphasizing 
policy, billing and claims capabilities and with implementa-
tion primarily on-premise or in a private hosted environment, 

provide the great promise to address new challenges and 
opportunities that enable insurers to disrupt their markets 
before they are disrupted. This requires a new thinking of 
industry solutions, one that transitions from products to 
platforms underpinned by three key attributes: ecosys-
tem-friendly, centered on customer experience, and enabled 
by cloud computing.

Recognizing that large transformation projects were waning 
and a platform approach would appeal to Boards as they 
consider the best route to deploy capital to enable change, 

business strategy to provide a leading Insurance Industry 
Platform enabling insurance carriers to outperform with 
innovative, on demand digital capabilities.

Subsequently we aligned our product strategy with over 
$200M in R&D investment in products, processes, people and 
partnerships to bring together powerful insurance platforms 
and ecosystems for Digital Insurance 2.0. 

Majesco’s portfolio of platforms is the future because plat-
forms are the core of revolutionized business models. They 

has been trying to become consumer-centric.  And they are 
increasingly proven with over 100 customers using our next 

over 25 partners in the ecosystem, and ever-growing interest 
in the digital platforms.  

These platforms run key business applications and services 
in order to match the reality and requirements of the current 
business environment that is characterized by constant dis-
ruption, heavy competition and growing market demands, 
including untapped markets with under- or unmet needs. 

Incumbents with outdated technologies are at a huge dis-
advantage because they are unable to respond with the 

of Digital Insurance 2.0 companies.

Fundamentally, to succeed in the digital age, an insurer’s 
strategy must focus on the following attributes:

Customer experience and engagement is priority #1
Business innovation is mandatory 
Ecosystems extend value 
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Each insurer’s path to cloud-based Digital Insurance 

-
ationalize around the cloud platform’s promise as a new 
business model paradigm acknowledges the role inno-
vation will continue to play as insurers encounter future 
insurance ecosystems.   

implementation is equally important, with a focus on 
speed to value.  Majesco’s enhanced Delivery Playbook 
incorporated emerging best practices and approaches that 
enabled acceleration of implementations, while ensuring 
quality, changing the paradigm to achieve speed to value 
in months versus years.  

Majesco platforms, processes, people and ecosystem 
 

Realization of a digital operating business model
Optimization of the customer journey with deeper, per-
sonalized engagement
Acceleration of innovation with new business models 
and products
Leveraging “test and learn” platform capabilities to 
rapidly evaluate new ideas
Extending business value with ecosystem capabilities 
and opportunities 

 

Avert disruption or 

extinction by new 

competition within 

and outside the 

industry

Accelerate digital 

transformation to 

become digital era 

market leaders

Optimize the 

customer journey 

with deeper, 

personalized 

engagement

Accelerate 

innovation with 

new business 

models and 

products

Accelerate 

ecosystem 

opportunities 

and value

Majesco’s platform strategy brings together powerful platforms to
create your path to Digital Insurance 2.0

Initiative category.  Homesite Insurance launched a sales portal with 
Majesco CloudInsurer using Majesco Policy for P&C and Majesco Billing 
core systems.  The initiative was completed in a little over a year, 
enabled product bundling, delivered up to 40% premium cost savings 
to customers, and facilitated expansion for other lines of business to 
support their growth strategy.  Selection for this recognition was made 
by members of the Novarica Insurance Technology Research Council, a 
knowledge-sharing group of hundreds of insurer CIOs.

“We are honored to be recognized for the Novarica Impact Award for Digital 
Initiative. Providing innovative, best-in-class digital customer engagement 
is crucial in today’s small business marketplace. Our continued expansion 
to a multi-line business on the Majesco CloudInsurer platform has been 
key to our growth strategy, helping us keep pace with customer demands, 
launch of innovative products and services and operational excellence. 
We look forward to continuing our partnership with Majesco to continue 
to deliver on this strategy.”

- Dustin Hubbard, Vice President, Commercial IT for Homesite

MAJESCO 2018 ANNUAL REPORT8



path to Digital Insurance 2.0 by implementing our platform solutions, achieving 

urban areas. With our close customer relationships, we focus on designing products based on the unique, diverse 
needs of our customers from a multicultural and multilingual perspective. The Majesco CloudInsurer platform 

and diverse needs of our customers, which together provide strategic business value. We are looking forward 
to a successful, long-term partnership with Majesco.”

“The rapid launch following our selection of Majesco to support our commercial package policy for our new 
products exceeded our expectations.  The ready to use content and testing services facilitated our ability to 
launch our products in multiple states, supporting our growth objectives.”

“This was a high priority request from CopperPoint’s agents, and approved by their Board of Directors. Through 

to Majesco and how pleased they are with our partnership.”

“Our commitment to our customers for a personalized, best-in-class experience at the right price during a time 
of market disruption and opportunity will be greatly enhanced with implementation of the Majesco platform. 
From the beginning, Majesco’s commitment to a rapid and quality delivery was pivotal to this successful 
implementation.”
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We are in uncharted waters. The rise of Digital Insurance 2.0 is simultaneously one of the greatest opportunities, chal-
lenges and threats to insurers operating in Insurance 1.0.  It requires insurers to be “the architects of the future, not its 
victims,” as famously said by R. Buckminster Fuller.  Survival and winning will require architecting and building a Digital 
Insurance 2.0 business model and a platform that will make the current model obsolete.  

The time for plans, preparation, and execution is now — recognizing that the gap is widening and the timeframe to respond 
is closing. Insurers cannot avoid this phenomenon: as traditional industry models fall away, the future of insurance 

In a rapidly changing insurance market, new competitors do not play by the traditional rules of the past. Insurers need to 
be a part of rewriting the rules for the future, because there is less risk when you write the new rules.  Majesco is actively 
working with the industry and our customers to rewrite the rules.
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“Nearly every insurer is embarked on several digital 

with their policyholders, distribution partners, and 
broader ecosystem. Majesco Digital1st Insurance 
is a portfolio of solutions designed to enable those 
journeys. It includes an innovative microservices 
platform to support products and business models 
in an on-demand world.” 

Property/Casualty Practice

Majesco Digital1st EcoExchange and the Denim platform.  Integrating the two solutions will enable 
insurers to embrace innovation through streamlined access to the Denim platform.”

“Majesco’s EcoExchange provides an exciting opportunity for carriers to truly participate in the 
API economy, in a simple, safe and powerful way. As a partner we are pleased to participate as it 
allows Majesco’s customers and prospects to try a fully functional cloud integration to our Dialog 
Suite ®™ and demonstrates the tangible value of digital transformation.”

“Our insurance clients are facing the pressure to mod-
ernize their business models in order to keep pace 
with the explosion of data, transactions, regulatory 
requirements, and new expectations for the experi-
ence of individuals. Our partnership with Majesco will 
accelerate digital transformation for insurance orga-
nizations and allow them to discover new insights in 

IBM
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About Majesco
WHO WE ARE?

consulting services for insurance business transformation. Insurance 
business transformation is a journey of change and revitalization, a 
renaissance of insurance.  

products and services underpinned with new technology, data and 
analytics, as well as partner ecosystems. In support of that, Majesco’s 
vision is to be a leading platform for the Insurance industry. We aim to 

to Digital Insurance 2.0.

and are enabled by these key attributes: 

 - Speed to Implementation, Speed to Market, and 
Speed to Revenue; Ready to Use Content; Partner Ecosystem

 - Pay as you Grow Pricing; Low Upfront 
Costs; No CAPEX; Fees tied to Usage; and Lower Total Cost of Program 
Implementation

 - P&C - Personal, Commercial, Specialty and 

Worksite
Speed to Upgrades
and Content
Client Centric Model - Single point of accountability; Relationship 
Driven Client Engagements; Focus on Delivery Excellence; Full 
program ownership and support

 - Shaping the 
Industry Discussion and Strategies; InsurTech Influence and 
Engagement

transformations. This release of Majesco’s suite 

voluntary, which can simplify an insurer’s environ-
ment. Their continued growth in digital capabilities 
enhances the value proposition.”

Celent

“Organizations preparing for the future 
increasingly rely on modern core systems like 
Majesco P&C Suite that allow them to connect 

speed to value.”

Karlyn Carnahan, Head, The Americas, 
Property Casualty, Celent

WHAT DO WE DO?

Majesco serves just one industry – Insurance.  We are at the “core” of 
the insurance ecosystem. We provide core insurance platform solutions 
for both the P&C and L&A and Group markets.  We are recognized as a 
leader in both segments of the industry for our core solutions, Cloud 
implementations, thought leadership and InsurTech leadership.   

our Platform Strategy.  We help create innovative new business models 
that leverage broad ecosystems and technology innovations including 

sources to create greatly enhanced customer experiences.  Successful 
companies leverage technologies such as mobile, social and cloud to 
make better decisions, automate processes, strengthen the connection 
with customers, partners, channels, and pursue innovation, all at an 
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Cloud Computing
Majesco CloudInsurer™
IBM Industry Platforms

A Digital Insurance 2.0 platform is built on next generation core 

cloud computing and a partner ecosystem.  Today’s business 
drivers in the market include speed to value; customer engage-
ment and loyalty; new world products and services; test and learn 
platforms; and TCO optimizations.  

Majesco’s platform strategy brings together powerful capabilities 
for the digital era.  The path to Digital Insurance 2.0 will evolve 

will be able to do critical activities that give them a powerful com-
petitive edge in a constantly changing marketplace:

Accelerate digital transformation to become digital era market 
leaders 
Optimize the customer journey with deeper, personalized 
engagement 
Accelerate innovation with new business models and products
Maximize ecosystem opportunities and value
Avert disruption or extinction by new competition within and 
outside the industry

WHY MAJESCO?

Insurers clearly recognize that the insurance industry is changing 
and that they need to focus on growth and innovation to remain 
competitive. In this new landscape, modernizing legacy systems 
provides the “table stakes” foundation to enable innovation and 
speed to market for new products, channels, and processes, in 
response to fast changing customer expectations, needs and 

to Digital Insurance 2.0. 

Majesco is well positioned to help the industry and our cus-

products and digital solutions, our head start on the transition to 
cloud, our IBM partnership, a unique growing ecosystem and our 
strong customer base.  With a focus on client centricity through 
a single point of accountability, we build long-term relationships 

of insurance.

Insurance Platforms for Digital Insurance 2.0

Next Generation Core Systems
Majesco P&C Core Suite

Majesco L&A and Group Core Suite

EcoSystem
Majesco Digital1st EcoExchange™

Digital Platforms
Majesco Digital1st Insurance™

Products
Strong & proven P&C, L&A and Group 
core solutions
Consistently rated among top 3-4  
by analysts

Implementation and TCO
Attach capabilities for Data and  
Digital products

Digital
Cloud-Native Digital1st Platform 

architecture

& improving customer experience

Transition Cloud Model
Cloud Model share increased  
from 18% to 32% over last 8 quarters
Head start in Cloud

IBM & Azure partnership

IBM Partnership & 
EcoSystem

Majesco is a foundation partner in 
IBM’s Industry Platform strategy  
for Insurance
Diverse Partners covering Data,  
AI, Digital
Establishing Digital1st EcoExchange  
for scaling partner ecosystems

Experienced Leadership
Track record of 5 successful 
acquisitions and integrations
Young, experienced &  
energetic leadership
Strong domain knowledge &  
technical skills
Team across North America,  
UK and Asia

Customer Base
 

all tiers

share of wallet
Deep relationships through client 
partner model
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Leadership Team

Ketan Mehta  

Directors, since 2000.  Ketan co-founded Mastek Limited (“Mastek”) in 1982 and has served as a member of Mastek’s board 

multiple functions including sales, delivery and general management. Ketan envisioned and executed an insurance focus for 
Majesco including acquisition and integration of four insurance technology companies over the last 11 years. Prior to that, Ketan 

also spearheaded Mastek’s Joint Venture with Deloitte Consulting. Ketan holds a Management Degree from the Indian Institute of Management, 
Ahmedabad.

Ed Ossie  
-

rience leading and serving high-growth technology companies. Prior to joining Majesco, Ed was Vice President and Director 

2001, along with his investment partner, the Halifax Capital Group, he led the sale of MTW Corporation to Innovation Group as MTW CEO. Earlier in 

in 5 years. Ed graduated with a Bachelor of Science degree from Missouri State University.

Farid Kazani  

strategic business planning, treasury and fund management, forex, mergers and acquisitions and divestments. Prior to joining 
Majesco, Farid was the Group CFO & Finance Director of Mastek Ltd. He has been the architect of carrying out the process of 

demerger of the Insurance Business into Majesco which was completed in June 2015. He was responsible for reorganizing the legal entity structure 
and creating the Insurance business group under Majesco US, completing the two acquisitions and paving the way to list Majesco on the NYSE-MKT 
and the parent company, Majesco Limited on the Indian Stock Exchanges. Prior to Mastek Limited, he worked with Firstsource Solutions Ltd as 
CFO and also organizations such as RPG Enterprises, BPL Mobile, Marico Industries Ltd and NOCIL. He has successfully handled an IPO of $100 

of Malabar’ for Marico Industries Ltd.

Prateek Kumar  
Prateek Kumar is Executive Vice President & P&C Industry Leader at Majesco. He is responsible for the P&C business at Majesco. 
In addition, he is also responsible for acquiring new customers and deepening relationships with customers across both L&A 
and P&C lines of business. He has held various positions in pre-sales, sales and account management at Majesco since 2003. 
From 2000-2002, he worked as an IT consultant with the Exeter Group in the areas of IT strategy, planning and program man-

agement. He holds an MBA from Virginia Polytechnic Institute and State University.

Manish Shah  
-

on strategic directions for the company as a member of the leadership team.  Prior to the merger of Cover-All and Majesco, 
Manish was President and CEO of Cover-All and served on its Board of Directors. Before being named CEO in July 2013, Manish 

product management. Prior to joining Cover-All, Manish held several technology management positions independently and with Tata Consultancy 
Services for over a decade, serving a wide variety of industries including P&C Insurance. Manish earned an M.B.A. from Columbia University, and 
a Bachelor of Science degree in Computer Science from MS University of Baroda, India.
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Denise Garth  
Denise Garth is Senior Vice President Strategic Marketing responsible for leading marketing, industry relations and innovation 
in support of Majesco’s client centric strategy, working closely with Majesco customers, partners and the industry. She is a 

executive with deep international ties in Asia and Europe through her ACORD leadership role.  Denise is an acknowledged 
strategic thinker, innovation leader, international speaker, and author of thought leadership and articles regarding the key 

issues and opportunities facing the industry today to prepare for the future.  Prior to joining Majesco, Denise held business and technology senior 
executive roles with leading insurance companies, including Mutual of Omaha, CUNA Mutual and Century Cos. of America. At ACORD, she was 
vice president, standards and membership driving ACORD’s international expansion and market presence. While at Innovation Group, she was 
EVP, strategic marketing and global head of market strategy where she re-established the company’s position through market-driven strategy 

emerging technologies, outside industry trends, and innovation and their implications and opportunities for the industry. Denise is a Cum Laude 
graduate, with a BS in Math and Computer Science from Central College in Iowa, MBA work at the University of Northern Iowa and attended 
various executive leadership programs.

Ganesh Pai  
Ganesh Pai is the Executive Vice President and leads the consulting services business at Majesco. In this role, he is respon-
sible for growth, P&L management and he oversees all aspects of the business from strategy to execution. Prior to joining 
Majesco, Ganesh was the Vice President and  Global Head of IT, Insurance Business Unit at Genpact, responsible for IT services 

geographies, business units and industry verticals. At the time of leaving he was the SVP & Global Head of Insurance, CEO of Mphasis Wyde and a 
-
-

livery. During his tenure in the company, he held several key regional and industry vertical leadership positions and was based out of Singapore, 
London, New York and Chicago. Ganesh holds an undergraduate degree in Electrical Engineering from Bangalore University, India, and an MBA 
from the University of Chicago’s Booth School of Business.

Mallinath Sengupta  
Mallinath Sengupta serves as the Executive Vice President & Head of P&C Delivery at Majesco since joining Majesco in November 

processes for this new paradigm. Mallinath has over 30 years of international experience. In his long career in the IT Industry, 
he has performed various roles that include large-scale delivery (team size exceeding 10,000), Account Management, Pre-Sales, 

Engagement Initiation and Product Development. Mallinath previously worked for Wipro, NIIT and Mphasis. In his last role, Mallinath was Chief 

is an alum of Indian Institute of Management, Bangalore.

Lori Stanley  
Lori Stanley is General Counsel and Corporate Secretary of Majesco. She has served as General Counsel, North America for 
Majesco since July 2011 and as Corporate Secretary since December 2011. Prior to joining Majesco, Ms. Stanley was General 
Counsel and Corporate Secretary of Enherent Corp. (“Enherent”), an information technology (“IT”) provider, since April 2004, 
following Enherent’s acquisition by merger of Dynax Solutions, Inc. (“Dynax”). From July 2002 to March 2004, she was General 
Counsel of Dynax, and Vice President of Human Resources and Corporate Secretary since April 2003. Ms. Stanley also served 

as a member of the board of directors of Dynax from September 2003 to March 2004. From November 2000 to June 2002, Ms. Stanley was General 
Counsel and Vice President of Human Resources for The A Consulting Team, Inc. (now known as Helios & Matheson Analytics, Inc.), an IT services 
and solutions provider. From July 1999 to October 2000, Ms. Stanley was the Vice President of Legal Operations and Human Resources for The 

Stanley earned a B.S. from St. John’s University and a J.D. from Seton Hall Law School.
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FY17 %

Top Client

Top Five

Top Ten 40.0%

Remainder 60.0%

FY18 %

Top Client 8.9%

Top Five 28.0%

Top Ten 42.5%

Remainder
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Policy

35

Billing

33

Claims

1
1

6
20

18

26

39

76

> $5B

$1B to < $5B

$100M to < $1B

< $100M

FY17 FY18Direct Written
Premium

19

26

52

78

*North America P&C IP Customers

Not all customers* have all products creating
opportunities to extend the Majesco relationship
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7 of the 9 new IP 
deals in North 
America were cloud

51 % Increase
in Cloud Business

10% Increase
in Y-on-Y
Recurring 
Revenue

Tier 1 Customer 
Homesite Won 
Digital Initiative 
Award

Launched 
New Platforms 
CloudInsurer™ and 
Digital1st Insurance™

24 Successful
Customer
Implementations

Global Footprint
NA - 87.7%
UK - 5.3%
 IA  - 7.0%

Cloud 
Customers; 

Revenue

Total Order Order  
Backlog as on 

R&D Spend 
Decreased

P&C: 76.5%

Non-Insurance: 1.5%
37

3.4%

Line of 
Business

`
1,436.1

Cr

`
606.5

Cr

Total Debt
`

91.9
Cr

`
398.6

Cr

Cash & Cash 
Equivalent

13
New Client
Wins Globally

First Deal on 
IBM Industry 
PlatformIBMImpact

Award
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BANKERS
ICICI Bank Limited 

 

Limited  
Standard Chartered Bank

STATUTORY AUDITORS
 

Chartered Accountants

REGISTERED OFFICE
 

REGISTRAR & SHARE TRANSFER AGENT
Karvy Computershare Private Limited 

 
 

 
 
 

 
 

BOARD OF DIRECTORS 
 
Mr. Venkatesh N. Chakravarty

 
 
Mr. Farid Kazani

Mr. Ketan Bansilal Mehta

Mrs. Madhu Dubhashi

Mr. Radhakrishnan Sundar

CHIEF FINANCIAL OFFICER
Mr. Kunal Karan

COMPANY SECRETARY
Mrs. Varika Rastogi

Majesco Limited
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I. INDUSTRY STRUCTURE AND DEVELOPMENTS

 The global economy is expected to strengthen in 2018 

MANAGEMENT DISCUSSION AND ANALYSIS

II. STRENGTHS & OPPORTUNITIES

 

GLOBAL IT SPENDING BY INSURANCE COMPANIES

2018

$90

$80

$70

$20

$10

$0
North America  
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III. SEGMENT WISE PERFORMANCE

KPIs
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Rs. in % of Rs. in % of 

  

Rs. in % of Rs. in % of 

190
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Rs. in % of Rs. in % of 

PEOPLE STRENGTH

 

 Financials

 

  

Rs. in % of Rs. in % of 

North America

 

  

Rs. in % of Rs. in % of 

  

Rs. in % of Rs. in % of 
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V. BUSINESS OUTLOOK
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VI. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY

decisions

management
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  The 
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BOARD OF DIRECTORS’ REPORT 
To the Members,

Your Directors are pleased to present the 5th Board of Directors’ 
Report, along with the audited Financial Statements of the Company, 

1. FINANCIAL SUMMARY

(`in Lakhs)

 
 

2018 2017

 
 

2018 2017

services
Reimbursement of expenses 
from customers

                   -   

80,604 82,617 1,999 1,560                 
Other Income

81,696 

other expenses

Finance costs
80,618 2,825 2,818

expense/ (income)
             558          2,085                88 

Tax expense/ (credit)
            280              128 

Other Comprehensive 
Income

              854   (21) 1,445 146

 

 

2018 2017
` `

North America
United Kingdom

80,604 100.0 82,617 100.0

2018 2017
` `

License
Professional Services
Cloud 
Support

80,604 100.0 82,617 100.0

2018 2017
` `

Property & Casualty

Non-Insurance
80,604 100.0 82,617 100.0

 No amount is proposed to be transferred to reserves for the 
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          following details:

 

 

Amount 

Less: Issue Expenses 

Placement Document)

NIL

Balance Amount 

-  Temporarily invested in Fixed Deposits with  

- Lying in the Current Account with the   NIL

accounts of the subsidiary companies will be available on 

obtaining the accounts of the Company’s subsidiaries may 

 The details of subsidiary and step down subsidiaries as on 

` in Lakhs

As on 

2018

As on 

2017

As on 

2018

As on 

2017
USA

USA

USA

Canada            776                6 

Singapore

Thailand  NIL  NIL 

India

UK
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 To the best of their knowledge and belief and according to 

Directors make the following statement in terms of sub-

 

that are reasonable and prudent, so as to give a true 

accordance with the provisions of the Companies Act, 

  d) The Financial Statements of the Company had been 

 e) We have laid down Internal Financial Controls to be 

 f) We have devised proper systems to ensure compliance 
with the provisions of all applicable laws and such 

out of those two are Independent Directors including one 

  

 

 

rich and varied experience in the industry and has been 

 

 

 

 

  During the year under review, there was no change in the 

given in Corporate Governance Report, which forms part 
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under the Act read with applicable Rules made under and the 

 

as a whole and individual directors was carried out during the 

from the Directors, covering various aspects of the Board’s 

 This policy is available on website of the Company and the 

progress and improvement, constantly on the lookout for 

 

to bring in changes to various HR policies to make them more 

 

 

 

to introduce something to bring in more excitement and 

 : Strong work ethics speak 

desired work 
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encourage upwards feedback so as to help build a strong 

 

 

The Company has documented a robust and comprehensive 

 During the year, such controls were tested and no reportable 

of frauds and errors, the accuracy and completeness of the 

nd

Chartered Accountants have been appointed as the Statutory 

of appointment of Statutory Auditors is being sought from 

 Further, the report of the Statutory Auditors is provided in 

made in the Auditors’ Report are self-explanatory and not 

 

Thane has been appointed as Secretarial Auditor of the 

and Low risk and appropriate steps/ measures are taken/ 

 Details of loans, guarantees, investments covered under 

review, were at arm’s length basis and are in compliance 
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 There has been no change in the nature of business of the 

 
 to this 

 

 The employees of the company are made aware of the said 

harassment at workplace and has adopted a Policy on 

at workplace in line with the provisions of the Sexual 

material change in the ESOP scheme plan I of the Company 
and the ESOP plan is in compliance with the SEBI (Share 

disclosure is enclosed as 

 
Directors of the Company has formed a Corporate Social 

and brief outline of the CSR policy of the Company with 

during the year are set out in  of this report 
in the format prescribed in the Companies (Corporate Social 

Act read with Rule 5 of the Companies (Appointment and 

 A. I

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

NIL

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

  d) Number of permanent employees on the rolls of the 

  e) Average percentage increase made in the salaries of 
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 B. I

excluding the aforesaid annexure, is being sent to all the 

 

 Your Company has not accepted any deposits from public in 

 (a) 

(i)

Not
Applicable

(ii) the steps taken by the company for 

(iii) the capital investment on energy 

 (b) 

(i)

Not
Applicable

(ii)

(iii) in case of imported technology 
(imported during the last three years 
reckoned from the beginning of the 

(a) the details of technology imported
(b) the year of import
(c) whether the technology been fully 

absorbed
(d) if not fully absorbed, areas where 

the reasons thereof
(iv) the expenditure incurred on Research 

and Development

  

  

` in Lakhs

2018 2017
Exchange used 7
Exchange earned

 The Company has complied with Corporate Governance 

Company Secretary, appearing elsewhere in this report, 

 The Company has complied with the secretarial standards 

employees at all levels, who have contributed to the growth 

 Your Directors also thank the clients, vendors, bankers and 

 Your Directors also thank the Central and State Governments 

For and on behalf of the Board 
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Annexure – II

Form No. MR-3
SECRETARIAL AUDIT REPORT

The Members,
MAJESCO LIMITED
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                    For Abhishek Bhate & Co.

                                                                                                                     CS Abhishek Bhate
CP No.10230
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        For Abhishek Bhate & Co.

         CS Abhishek Bhate 
CP No. 10230                        
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ANNEXURE – III

Form AOC-2

 

Name of the 
Related Party

Nature of Salient terms 

the value

Date of approval 
of the Board, 

if any

Amount 
received

as advance, if 
any

Note:

For and on behalf of the Board

Farid Kazani      Venkatesh N. Chakravarty
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Annexure – IV

Form No. MGT-9
Extract of Annual Return

-

Sl. No.
Service

% to total turnover
of the Company

           

Sr. 
No.

Name and Address of Subsidiary Company
Associate

% of Shares 
held

Applicable 

Majesco

Cover-All Systems Inc.

Majesco Canada Ltd.

Majesco Sdn Bhd
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Sr. 
No.

Name and Address of Subsidiary Company
Associate

% of Shares 
held

Applicable 

6

Majesco (Thailand) Co. Ltd.

Private Ltd.

Majesco (UK) Ltd.

 

Category of
Shareholders

No. of Shares held at the beginning of
the year

No. of Shares held at the end of
the year

%
Change
during

the
year

Demat Physical Total % of
Total
Share

Demat Physical Total % of
Total

Shares

A. Promoters

(1)  Indian

 

Sub-total (A)(1) 1,12,94,104 NIL 1,12,94,104 1,13,11,104 NIL 1,13,11,104 40.22

(2)  Foreign

Sub-total (A)(2) NIL NIL NIL NIL NIL NIL NIL NIL NIL

Total shareholding of Promoter  
(A) = (A)(1)+(A)(2)

1,12,94,104 NIL 1,12,94,104 1,13,11,104 NIL 1,13,11,104 40.22

B. Public Shareholding
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Category of
Shareholders

No. of Shares held at the beginning of
the year

No. of Shares held at the end of
the year

%
Change
during

the
year

Demat Physical Total % of
Total
Share

Demat Physical Total % of
Total

Shares

 

Sub-Total (B)(1) 30,27,040 12.97 64,20,576 64,23,376

Sub-total (B)(2) 90,39,091 1,95,044 36.94 (1.75)

Total Public Shareholding (B)=(B)(1)+(B)(2) 51.66

Grand Total  (A+B+C) 2,31,51,357 2,33,63,035 100.00 2,79,24,552 100.00 NIL

(ii) Shareholding of Promoters and Promoters group

Sr.
No.

Name of Shareholder Shareholding at the beginning of the year Shareholding at the end of the year % change
in share
holding
during

the year

No. of
Shares

% of
total

Shares
of the

company

% of Shares

Encumbered
to total
shares

No. of
Shares

% of
total

Shares
of the

company

% of Shares

Encumbered
to total
shares
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Sr.
No.

Category of Shareholder Shareholding at the beginning of the year Shareholding at the end of the year % change
in share
holding
during

the year

No. of
Shares

% of
total

Shares
of the

company

% of Shares

Encumbered
to total
shares

No. of
Shares

% of
total

Shares
of the

company

% of Shares

Encumbered
to total
shares

(iii) Change in Promoters (including Promoter Group) Shareholding

Sr.
No.

Name of
the

Promoter and
Promoter

group

Shareholding at the
beginning of the year as

on 01.04.2017

Date Reason
Shareholding Shareholding

during the year
No. of
Shares

% of total
Shares of

the 
Company

No. of
Shares

% of total
Shares of

the
Company

No. of
Shares

% of total
Shares 
of  the 

Company
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Sr. 
No.

For each of the Top Ten shareholders Shareholding at the beginning of the 
year April 1, 2017

Shareholding at the end of the 

No. of Shares % of total 
shares of the 

Company

No. of Shares % of total shares 
of the Company

6

(v) Shareholding of Directors and Key Managerial Personnel:

Sr. 
No.

Directors and KMP Shareholding at the beginning of the year 
April 01, 2017

Shareholding at the end of the year 

No. of Shares % of total shares of the 
Company

No. of Shares % of total shares 
of the Company

Total 6.30 14,75,514 5.25

Secured Loans
excluding
deposits

Unsecured
Loans

Deposits Total
Indebtedness

Total (i+ii+iii) NIL NIL NIL NIL
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Secured Loans
excluding
deposits

Unsecured
Loans

Deposits Total
Indebtedness

Net Change NIL NIL NIL NIL

Total (i+ii+iii) NIL NIL NIL NIL

Sr.
No.

Total Amount
(in Rs.)

Mr. Farid Kazani
Managing Director

Mr. Radhakrishnan Sundar

-  -  -

-  -  -

-  -  -

Total (A)



48   |    MAJESCO LIMITED

I. Independent Directors

Name of Directors
Total AmountMr. Venkatesh N. 

Chakravarty
Dr. Arun Mrs. Madhu Dubhashi

3,00,000

NIL

NIL
 

Name of the Director : Mr. Ketan Mehta
 Total

 (Amount in Rs.)

Sr.
No.

Key Managerial Personal
TotalMr. Kunal Karan Mr. Nishant S. Shirke

Company Secretary

Total  44,70,414.00  60,97,452.00
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Type
the Companies Act -

pounding fees imposed

Authority Appeal made,
if any

A. COMPANY

B. DIRECTOR

C. OTHER OFFICERS IN DEFAULT

 
 

Note: 
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ANNEXURE – V

ESOP Plan I

6

ESOP Plan I

B.
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ESOP Plan I

6

C.
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ESOP Plan I
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ESOP Plan I

 

Variables 30-Jun-17 03-Aug-17
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Annexure – VI

Name of the Director

Sr.
No. the Project is 

covered

Amount 
Outlay 

(Budget) 
Projects or 
Programs 

Amount 
spent 
on the 

Projects or 
Programs

Expenditure 
up to 

period

Amount 
spent: Direct 
or through 

Districts (State) Rs. in lakhs

Total Funds
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Not Applicable

For and on behalf of the Board 

Farid Kazani     Venkatesh N. Chakravarty 
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CORPORATE SOCIAL 
RESPONSIBILTITY INITIATIVES 

-

-

ENGAGE

1.      Environment Day:

-
-

-

                       
4. Providing marketplace for NGOs: 

-

-

-
 

-

BUILD

-

-

-

-

-
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-

Project Deep Blue

-
-

-

GIVE 

 

1.      Disaster Relief 

-
-
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CORPORATE GOVERNANCE REPORT

A. Board of Directors (“The Board”)

 
-

-

-

  

as on 

 

 
 

Notes:
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BOARD PROCEDURES
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Criteria of Selection of Non-Executive Directors

Details of Remuneration paid to Executive Directors during the 

Name of the 
Director Grant Price Grant Date

 

 

  
-  
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Name of Member Category

Held

 

as on 

6 6

 

Details of Composition of CSR Committee:

C.  GOVERNANCE TO SHAREHOLDERS 

 

 

 

 

 
  

 
 

 

Details of Postal Ballot
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Policy for determining Material Subsidiaries

D.  GOVERNANCE BY THE MANAGEMENT

Management Discussion and Analysis

E.  GENERAL SHAREHOLDERS INFORMATION

Financial Year 

Book Closure Date 

Listing on Stock Exchanges

 
Demat ISIN : 

Total 100.00 100.00
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Registrar and Share Transfer Agent

6

 Grand Total 100.00

Dematerialisation of shares

Not Applicable

Information for shareholders on the internet:

 
 
 

 
 
 

 
 

 

 
 

 
 
 

 
 

 
 

 E.  DISCLOSURES

 

 

capital markets, during last three years:  
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(v) Code of Conduct
(viii) Internal Controls
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1.  AUDIT COMMITTEE

                                                                                                           Madhu Dubhashi 
                                                                                                                                                                                                    

      

 
 

 

                                                                                                            Venkatesh N. Chakravarty 
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MANAGEMENT PERSONNEL

       Farid Kazani 
        

For Abhishek Bhate & Co.

CS Abhishek Bhate 
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FINANCIAL OFFICER

Farid Kazani                          Kunal Karan  
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STANDALONE 
FINANCIAL 

STATEMENTS
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INDEPENDENT AUDITORS’ REPORT

To,
The Members,
Majesco Limited

Report on the Standalone Financial Statements

Management’s Responsibility for the Standalone Financial Statements

Auditor’s Responsibility

Opinion
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Report on Other Legal and Regulatory Requirements

Annexure A

 

VARMA & VARMA

Cherian K Baby
Place: Mumbai 
Date: May 14, 2018
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT

Sl No Details of Property

1
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VARMA & VARMA

Cherian K Baby
Place: Mumbai 
Date: May 14, 2018
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ANNEXURE - B TO THE INDEPENDENT AUDITORS’ REPORT

Management’s Responsibility for Internal Financial Controls

Auditors’ Responsibility
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Opinion

VARMA & VARMA

Cherian K Baby
Place: Mumbai 
Date: May 14, 2018
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STANDALONE BALANCE SHEET AS AT 31 MARCH 2018

`

Notes  As at  As at  As at 
1 April 2016

ASSETS   
Non-current assets

 301 
-

8  -   

Loans 10  32  32 
 238 

11
12  -    1  1 

Total non-current assets
Current assets

13  1,033 
Trade receivables

 1,010 
18  120 

 404 
Total current assets
Total assets  28,881 
EQUITY AND LIABILITIES   
Equity

20  1,406 
21

Total equity

22
23

Trade payables  104 

 166 
28  16   

28,881 

For and on behalf of the Board of Director As per our report of even date
Farid Kazani 

 
Venkatesh Chakravarty 

 
For Varma & Varma 

 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
 

Place : Navi Mumbai 
Date  : May 14, 2018 

   Place : Navi Mumbai 
   Date  : May 14, 2018    
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STANDALONE STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDED 31 MARCH 2018

`

Notes  Year ended  Year ended 

Income

30
Total income

Expenses
31  1,383 
32 28 
33 110  81 

Total expenses  2,818 

 88 

Income tax expense
412 

Total income tax expense (40)
  

128 

Other comprehensive income

 10   18  
Total other comprehensive income for the year  10   18  

Total comprehensive income for the year   146  

`
`

For and on behalf of the Board of Director As per our report of even date
Farid Kazani 

 
Venkatesh Chakravarty 

 
For Varma & Varma 

 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
 

Place : Navi Mumbai 
Date  : May 14, 2018

   Place : Navi Mumbai 
   Date  : May 14, 2018   
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2018

(A) Equity share capital As at As at As at
1 April 2016

No. of shares Amount No. of shares Amount No. of shares Amount 

 238 
Closing  1,406  1,168 

 
(B) Other equity 

Total

account
premium 
reserve

  
reserve earnings

 128  128 

 18  18 

Total comprehensive income for the year  -    -    -    146  146 

 

 333  333 

 680  2,806  21,002 

Total

account
premium 
reserve

  
reserve earnings

 21,002 

 10  10 

Total comprehensive income for the year

`
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Total

account
premium 
reserve

  
reserve earnings

 131 

 1,888  2,806 

For and on behalf of the Board of Director As per our report of even date
Farid Kazani 

 
Venkatesh Chakravarty 

 
For Varma & Varma 

 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
 

Place : Navi Mumbai 
Date  : May 14, 2018

   Place : Navi Mumbai 
   Date  :  May 14, 2018  

`
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STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2018

`

 Year ended  Year ended 

 313 

 110  81 
 144 

 28 

 (442)

 (10)

 1 
 - 

 2 
 (28)  

 41  13 

 (2)

 (410)

 

Margin money  2  20 

 
 412 

  
 (280)

 (28)  
 22,602  264 

Net increase in cash and cash equivalents (A+B+C)  8  (44)
 

Cash and cash equivalents at the end of the year
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`

 Year ended  Year ended 

13
-
-

Total cash and bank balances at end of the year

For and on behalf of the Board of Director As per our report of even date
Farid Kazani 

 
Venkatesh Chakravarty 

 
For Varma & Varma 

 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
 

Place : Navi Mumbai 
Date  : May 14, 2018

   Place : Navi Mumbai 
   Date  : May 14, 2018   



82   |    MAJESCO LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

 

 (b) Basis of measurement

 

 i)  Useful lives of property, plant and equipment and 
intangible assets:

 
processes:

`
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2.2 Property, plant and equipment

Property, plant and 
equipment

Useful Life

28 years

2 years

Leasehold land
years

Leasehold improvements

`



84   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

 Intangible assets  Useful Life

2.6 Leases

 As a lessee
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(All amounts in ` Lakhs, unless otherwise stated)

   Gratuity:

Sheet date, carried out by an independent 

   Compensated absences: 

leave balance above the upper limit as per the 

leave balance subject to an upper limit as per 

measuring the liability is the projected unit credit 

 (c) Share based payments

 
 

 

 

measurement is directly or indirectly observable 

unobservable 



86   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

2.12 Other Income

 (a) Current income tax

 (b)  Deferred tax

at each balance sheet date and the carrying amount 
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(All amounts in ` Lakhs, unless otherwise stated)

2.16 Financial instruments

 

 

receivables, security deposits, cash and cash 



88   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

 

2.18 Earnings per share

 
 from 1 April 2018.
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(All amounts in ` Lakhs, unless otherwise stated)

 

promised goods or services to customers in an amount that 

 (a) Deemed cost



90   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

      

 

Indian GAAP* Adjustments Ind AS

ASSETS

Non-current assets

 301  301 

 Loans  32  32 

 238 

Total non-current assets

Current assets

 1,031  2  1,033 

 Trade receivables

 

 1,010  1,010 

 120  120 
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(All amounts in ` Lakhs, unless otherwise stated)

Indian GAAP* Adjustments Ind AS

Total current assets  2 

Total assets

EQUITY AND LIABILITIES

Equity

d

Total equity  682 

 Trade payables

 28 

 28 

 

Indian GAAP* Adjustments Ind AS

ASSETS

Non-current assets

 Loans  32  32 



92   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

Indian GAAP* Adjustments Ind AS

Total non-current assets

Current assets

  

Trade receivables

 

Total current assets

Total assets  28,881 

EQUITY AND LIABILITIES

Equity

d

Total equity

 Trade payables

 28 

 28 

 (6)

 28,881 
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(All amounts in ` Lakhs, unless otherwise stated)

  

Indian GAAP* Adjustments Ind AS

Income

Total income

Expenses

 1,238  1,383 

 28 

 81  81 

Total expenses  2,818 

 (104)

 (104)  88 

Income tax expense

Total income tax expense  (40)

 128 

Other comprehensive income

or loss 

plan

Total other comprehensive income for the 
year

 -  18  18 

Total comprehensive income for the year  146 

As at As at 
1 April 2016

Adjustments

 2 

Total adjustments  682 

Shareholder’s equity as per Ind AS 



94   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

As at

Total 

146

Indian 

regrouping

Adjustments Ind AS

   

 - 

 (i) Security deposit
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(All amounts in ` Lakhs, unless otherwise stated)

 (iii) Gain/(loss) net recognized on mutual funds

 

 (v) Deferred tax

 (vi) Other comprehensive income

 

investments

Current

 1,031  1,033

Total



96   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

6 Property, plant and equipment 

Gross Block Net Block

As at 
Adjustments Adjustments

As at

2018

As at   For the year 
Adjustments

As at 

2018 

As at 

2018

As at 

 123 
 1 

 11  31 
 838  12 

 38  20 
 10  1 

Total (A)  161  (22)     61      

B) Leased assets
 Leasehold land  23  2 
Total (B)   -  -     2  -    
Total ( A + B )  1,406  161  (22)        

Gross Block Net Block

As at 
1 April 2016 Adjustments Adjustments

As at As at  
1 April 2016

 For the year 
Adjustments

As at As at As at 
1 April 2016 

 123  82 
 1  1  1  1 

 38  31 
 1,020  1,020  8  838 

 12  18  20  38 
 10  10  1  1 

Total (A)  116   41     

B) Leased assets
 Leasehold land  21  2  23 
Total (B)    -  -    21  2  -   
Total ( A + B )   116   1,406     

Note:             
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 
1 April 2016

Gross Block

 262 

 (644)

Closing

 - 

 42  38 

Closing

Net block
 

As at As at 

 62 

 42  38 

 801 

8 Intangible assets
Gross Block Net Block

As at 
Adjustments Adjustments

As at

2018

As at   For the year 
Adjustments

As at 

2018 

As at 

2018

As at 

 0  0  0 
Total  0  40  -  40  0  -  0 

Gross Block Net Block

As at 
1 April 2016 Adjustments Adjustments

As at As at  
1 April 2016

 For the year 
Adjustments

As at As at As at 
1 April 2016 

 0  0  0  0  0 
Total  -  0  -  0  -  0  -  0  0  - 



98   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 
1 April 2016

 

A Investment in subsidiary - quoted

 Investments measured at cost 

  Majesco

 
 

 

   
 

B Other investments unquoted

`

 Total

 Aggregate book value of:

 Aggregate market value of:
 103,012 

 Security deposits  32  32 

 Total  32  32 

11 Income tax assets net

 Total

12 Other non-current assets
 -  1  1 

 Total  -  1  1 
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 
1 April 2016

 1,002  211 

 -  211 

 -  210 

 -  201 

 -  220  200 

 - 

 - 

 -  230 

 - 

 1,001 

 614 

 614 

 614 

 Total  1,408 

Number of units

Face Value  
(in `)

As at As at As at 
1 April 2016

 1,000 

 1,000  - 

 100  - 

 1,000  - 

 1,000  - 

 100  - 



100   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

Number of units

Face Value  
(in `)

As at As at As at 
1 April 2016

 10  - 

 10  -  883,288 

 1,000 

 10  - 

 10 

 10 

 1,000 

 1,000 

 100 

 100 

 10 

 1,000 

 100 

 100 

 10  2,028,624 

 1,000 

 1,000 

 10 

 1,000 

14 Trade receivable

As at As at As at 
1 April 2016

88 

Total

88 

Amount provided against receivables overdue for more than 180 days 88 

 88  38 

Closing balance  88 
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 
1 April 2016

 10   

 

 - 

 Total

16 Bank balances other than cash and cash equivalents

  

 Total  

16.1

   

 - 
 Margin money deposit  -  2  22 

 211 
 138 

 Total  1010

18 Income tax assets 
  120 

 Total   120 

  18  13  2 

 28  30  33 

 1  2  2 

 28 

 21 

 248 

 Total  404   



102   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 
1 April 2016

20 Equity share capital  

`

Authorized

`

Total  

Issued, subscribed and paid up 

`
 1,406 

Total  1,406  1,168 

1 April 2016

No. of shares  Amount   No. of shares  Amount   No. of shares  Amount

 222 

Outstanding at the end of the year  1,406  1,168   

`

`

`

Name of the shareholder

As at 1 April 2016

 Number of 
shares in the class 

 Number of 
shares 

 
in the class 

 Number of 
shares 

 
in the class 

Ketan Mehta

Total
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(All amounts in ` Lakhs, unless otherwise stated)

21 Other equity

As at As at As at 
1 April 2016

 

 144 

 subsidiaries 
  (242)

 Closing balance  1,888 

 680 
  333 

 

  242 

 Closing balance  680 

As at As at As at 
1 April 2016

(C) General reserve

 2,806  - 

 Closing balance  2,806  2,806  2,806 



104   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 
1 April 2016

(D) Retained earnings

 21,002 

  128 

 10  18 

 

 

 Closing balance  21,002 

 Total

 Total  

 Total    

 Total  61 

 - 

 and small enterprises
 104 

 Total ( I )  104  60  

 46 

 448  132 

 103 

 -  13 

 114  81 

 Total (II)    

 811  
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 
1 April 2016

 26  32 

 28  28  28 

 Statutory dues payable  112 

 Total  166  114 

28 Current provisions

 16 

 Total  16   

 Year ended   Year ended  

 -  33 
 Total  

 

 442 

 Miscellaneous income  18  2 
 Total

 64 

 12  11 
 144 

 21 
 Total

 Finance costs
 - 

 28  28 
 Total  28  84 

 

 42  38 

 Total  110  81 



106   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

 Year ended   Year ended  

 Travelling and conveyance
 
 
  - 
 
 
 
   
   
 
  10 
  1 
  61 
  18 
  24  20 
  1 
  4  8 
  8 
  10 
  -  2 
  24 
 Total

 Professional fees include payment to auditors (excluding GST) :
 (a) As auditor :
  Statutory audit  8 

 6 
 6 
 1  1 
 -  1 

  Total  22  22 

  subsidiaries under appropriate line items

 10 

 Total
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 
1 April 2016

  Deferred tax assets

  128  131 

   22  22 

  113 

 4  12 

 240 

  

   1 

 1  2  1 

 16  2 

   238 

  Deferred tax asset, net    

 

   238 

  Loss
 38 

 

  Closing balance   

As at As at 

 

 -  38 

  Total   

 (d) Income tax expense 

 412 

  Total   (40)



108   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

As at As at 

 88 
 602 

 242 
 22 

 (28)
 (11)

 40 

  Income tax expense  (40)

 

As at As at 

  128 

 (b)  Weighted average number of outstanding equity shares considered for basic EPS

 (c)  Earnings per share (Face value per share ` `

`

`

 

As at As at 

 44 

 11 

 8 

 1  1 

  Total  64   
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at 

 111 

 -   
 8 

 -   
    

  iii) Change in fair value of assets
 113 

 8 

   planned assets
 1 

 6 
 -   

   Fair value of plan assets - closing  124 

Year ended Year ended 

 -   

 -   

 (2)

 -   

   Total   16 

 (1)

 (1)  1 

 1 

   Total 



110   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

* As at As at As at 
1 April 2016

   opening
   111 

   Net liability/ ( asset ) recognized in Balance Sheet  (18)

 (18)

GAAP* As at As at  

   10  10 

  

   

 

 -   
 16 

 13 

 180 

* As at As at As at 
1 April 2016

  

 66 

 12  11 

 (10)

   Net liability recognised in Balance Sheet 68  66  68 

      

 16    
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(All amounts in ` Lakhs, unless otherwise stated)

Plan I 

during the year 

As at As at

Number WAEP (`) Number WAEP (`)

Add:

Less:



112   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 
1 April 2016

6 years

`

As at As at 

`

 

Outstanding
Weighted Average 
Exercise Price (`)

 Weighted 
Average remaining 

Contractual Life 
(years) 

 121 
  

As at  As at  As at 
1 April 2016

  

    

 206    381 
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(All amounts in ` Lakhs, unless otherwise stated)

As at  As at  As at 
1 April 2016

   1,888 

 144 

40 Related Party Disclosures

  Name of the Related Party Country

  1 Majesco Subsidiary

Malaysia

Thailand

Singapore

 Year ended   Year ended  

 
   Majesco So  

 
 

 
   Majesco

   Majesco  24 

 46 



114   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

 Year ended   Year ended  

 214 

e  
 -    1 

   Kunal Karan 

 16  11 

Provident 
Fund Pension 

Scheme

Gratuity  Leave 
encashment 

  Share 
based 

 1  3 
 3 

 Kunal Karan  2  1  1  3  8 
 2 

 3  80 
 3 

 Kunal Karan  1  1  1  11 
 2 

 Year ended   Year ended  

 Kunal Karan  2 

 

As at As at  As at 
1 April 2016

  Majesco  -    103 
 -    2 
 -    1 
 -   
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at  As at 
1 April 2016

  Majesco  68  122 

 61 

 

41   

- -

 -    -   

 -    -   

Total   

42 Capital and other commitments

 -   

       



116   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 
1 April 2016

 1,033 

Level 2 (Based on observable inputs)
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(All amounts in ` Lakhs, unless otherwise stated)

@ ` `

 

As at  As at  As at 
1 April 2016

Total debt  -   

 NA 



118   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

Notes forming part of the Financial Statements
FOR THE YEAR ENDED 31 MARCH 2018

`

As at As at 

 Travelling and conveyance  4 

 (B)  Unhedged foreign currency balances

Currency

As at As at

Foreign 
currency  in 

lakhs

` in lakhs Foreign 
currency  in 

lakhs

` in lakhs

 Trade receivables  -    -   3
 -    -   

 Total Trade receivables  -    -   8
 Unhedged Assets  -    -    -   8

 1 2 123
 1 2 123

 Unhedged payables  1 2
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(All amounts in ` Lakhs, unless otherwise stated)

 (C) Corporate Social Responsibility Expenditure

In Cash Yet to be paid  
in cash

Total

 -    -    -   
 -  

For and on behalf of the Board of Director As per our report of even date
Farid Kazani 

 
Venkatesh Chakravarty 

 
For Varma & Varma 

 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
 

Place : Navi Mumbai 
Date  : May 14, 2018

   Place : Navi Mumbai 
   Date  :  May 14, 2018  



120   |    MAJESCO LIMITED

CONSOLIDATED 
FINANCIAL 

STATEMENTS
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INDEPENDENT AUDITORS’ REPORT 

To,

The Members,
Majesco Limited

Report on the Consolidated Financial Statements

Management’s Responsibility for the Consolidated Financial Statements

Auditors’ Responsibility



122   |    MAJESCO LIMITED

Opinion

companies.

Report on Other Legal and Regulatory Requirements
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VARMA & VARMA

Cherian K Baby



124   |    MAJESCO LIMITED

Management’s Responsibility for Internal Financial Controls

Auditors’ Responsibility

procedures that

ANNEXURE – A TO THE INDEPENDENT AUDITORS’ REPORT
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procedures may deteriorate.

Opinion

VARMA & VARMA

Cherian K Baby



126   |    MAJESCO LIMITED

CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2018

`

Note  As at  As at  As at 

ASSETS
Non-current assets

6  3,258 
 173  53 

7  -    231  240 

8
Others 8  3,280 

8  402 

Loans 10
Other assets 11  36  30 

40  3,722 
12  810 
12  223 

Total non-current assets
Current assets

13
Trade receivables 14  8,300 

15  7,871  3,861 
16  7,500 

Loans 17  9  35  116 
Other assets 18  6,172 

Other current assets 20  2,278 
Total current assets   
Total assets
EQUITY AND LIABILITIES
Equity

21  1,168  1,153 
22  28,145  26,476 

Total equity
Minority Interest  

23  5,556  4,585 
24  7  827 
25  2,101  1,872 
26  2,815  2,564 

27  1,662  4,605 
Trade payables 28  1,806 

 8,630 
30  6,433 
31  682  611 
32  163  272 

  

2
Other notes 42 to 62

For and on behalf of the Board of Directors As per our report of even date
Farid Kazani 
Managing Director 

Venkatesh Chakravarty 
 

For Varma & Varma 
Chartered Accountants 

Radhakrishnan Sundar Kunal Karan Varika Rastogi 
Company Secreta

Cherian K Baby 

Place : Navi Mumbai Place : Navi Mumbai Place : Navi Mumbai Place : Navi Mumbai 
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED 31 MARCH 2018

`

Note  Year ended  Year ended 

Income
33  82,617 

 Other income 34
Total income
Expenses

35  56,622 
36  784 
37  1,722 
38  23,625 

Total expenses

 266 

Income tax expense

40
 147 

Total income tax expense

Other comprehensive income

 20 

 408 
 

   273 
Total other comprehensive income for the year
Total comprehensive income for the year

 506 
 167 

Other comprehensive income for the year  

Total comprehensive income for the year
 

41
`)   2.18 

`)  2.05 
2

Other notes 42 to 62

For and on behalf of the Board of Directors As per our report of even date
Farid Kazani 
Managing Director 

Venkatesh Chakravarty 
 

For Varma & Varma 
Chartered Accountants 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

Cherian K Baby 
Partner 

Place : Navi Mumbai Place : Navi Mumbai Place : Navi Mumbai    Place : Navi Mumbai 



128   |    MAJESCO LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2018

`

(A) Equity share capital As at As at As at

Amount Amount Amount 

Opening  23,363,035  1,168  23,052,401  1,153
 238  310,634  15 

Closing     
(B) Other equity 

Reserves and Surplus

Total
Capital 
reserve

outstanding 
account

premium 
reserve

reserve
Retained 
earnings reserve 

account
currency 

reserve
 1,550  255  4,177  15,184  26,476 

 506  506 
Other comprehensive income  273 

 12  212 
Total comprehensive income for the year  -  -  -  - 

 1,688  1,688 
 334  334

 126 

 3,020  681  4,272  15,538  63  28,145 

Other comprehensive income  36  6  532  574 

Total  comprehensive income for the year  -  -  -  - 

 645  645 
 22,305  22,305 

 242 

the year
 131 

        

For and on behalf of the Board of Directors As per our report of even date
Farid Kazani 
Managing Director 

Venkatesh Chakravarty 
 

For Varma & Varma 
Chartered Accountants 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
Partner 

Place : Navi Mumbai Place : Navi Mumbai Place : Navi Mumbai    Place : Navi Mumbai 
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CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 MARCH 2018

`

 Year ended  Year ended 

 824 

 1,764 
 1,717 

 556 
 Rental income

 556 
 - 

 74 

 2 

 5,616 

 405 
 375 

 154 
Margin money  -  11 
Rent deposits received  - 
Rental income

 561 

 358 



130   |    MAJESCO LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 31 MARCH 2018

`

 Year ended  Year ended 

Net increase in cash and cash equivalents (A+B+C+D)
 3,861 

Cash and cash equivalents at the end of the year

 Current accounts
 21 

 -   
 Cash on hand  -   
Total cash and bank balances at end of the year

For and on behalf of the Board of Directors As per our report of even date
Farid Kazani 
Managing Director 

Venkatesh Chakravarty 
 

For Varma & Varma 
Chartered Accountants 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
Partner 

Place : Navi Mumbai Place : Navi Mumbai Place : Navi Mumbai    Place : Navi Mumbai 
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(All amounts in ` Lakhs, unless otherwise stated)

 

 

Name of the Company Country of 
 

held as at 
 

held as at 
 

held as at 

Subsidiary

 

Majesco Canada Ltd. Canada

Malaysia
 Thailand

 Singapore

to and including the year ended 31 March 2018, the 

 (b) Basis of measurement

instruments)



132   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

input are not available, the Company engages 

statements.

statements.

equipment
Useful Life

28 years

Computers 2 years

5 years

Vehicles 5 years

Leasehold land

Leasehold improvements 5 years or the primary period 
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(All amounts in ` Lakhs, unless otherwise stated)

cost.

intangible assets.

 Intangible assets  Useful Life

sheet date.



134   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

to the Company.

directly or indirectly observable

unobservable 

 (a) Current income tax

 (b)  Deferred tax

by convincing evidence that there is reasonable 
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(All amounts in ` Lakhs, unless otherwise stated)

at each balance sheet date and the carrying amount 

liability on a net basis.

 As a lessee

lease payments. Such assets are disclosed as leased assets 
under tangible assets and are depreciated in accordance 

selling price and value in use. Value in use is the present value 

circumstances indicate that the carrying value may be impaired.

circumstances indicate that the carrying value may be impaired.



136   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

certain.

the amount cannot be made.

are segregated.

 

principal amount outstanding.

interest method, less any impairment loss.

receivables, security deposits, cash and cash 

(ii) Debt instruments at FVTOCI 
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(All amounts in ` Lakhs, unless otherwise stated)

Company recognises interest income, impairment 

(iii) Equity instruments at FVTOCI

 (iv) Financial assets at FVTPL

inconsistency. The Company has not designated any 

 

 (ii) Others:



138   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Statement as incurred.

 

Sheet date, carried out by an independent actuary. 

accumulated leave balance subject to an upper limit as per 

Sheet date, carried out by an independent actuary. The 

measuring the liability is the projected unit credit method. 

 (c) Share based payments
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(All amounts in ` Lakhs, unless otherwise stated)

outstanding shares.

as also in the other comprehensive income is recognised in 

 



140   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

promised goods or services to customers in an amount that 

(a) Deemed Cost

credit loss model.

deposit.
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(All amounts in ` Lakhs, unless otherwise stated)

      

Adjustments Ind AS

ASSETS
Non-current assets

 3,258  3,258 
 53  53 

 240  240 

 Others  3,280  3,280 
Financial assets
 Loans  424  340 
 Other assets  30  30 

 3,801  3,722 

 226  184  410 
Total non-current assets  
Current assets

 3 
 Trade receivables

 3,861  3,861 
 7,500  7,500 

 Loans  116  116 
 Other assets  6,172  -  6,172 
Other current assets  2,278  2,278 
Total current assets
Total assets



142   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Adjustments Ind AS

EQUITY AND LIABILITIES
Equity

 1,153  1,153 
  26,441  35  26,476 

Total equity     
Minority interest  7,228 

 4,585  4,585 
 758  827 

 1,872  1,872 
 2,564  2,564 

 4,605  4,605 

Trade payables  1,806  1,806 

 6,433  6,433 

 611  611 

 272 -  272 

  

 

  

ASSETS
Non-current assets

 173  173 
 231    231 
 402    402 

 Others  2,354  855 

Loans  377 
 36  36 

 4,045 

 810  810 

 82  141  223 
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(All amounts in ` Lakhs, unless otherwise stated)

Adjustments Ind AS

Total non-current assets  

Current assets

 1,711  48 

 Trade receivables  8,300  8,300 

 7,871  7,871 

 - 

 Loans  35  -  35 

 - 

Other current assets

Total current assets

Total assets

EQUITY AND LIABILITIES

Equity

 1,168  1,168 

  27,625  520  28,145 

Total equity

Minority Interest  7,454 

 5,556  5,556 

 7  7 

 2,101  2,101 

 2,816  2,816 

 - 

 1,661  1,661 
Trade payables

 8,178  452  8,630 

 682  682 
 163 

 17,705  452  18,157 
 28,185  452  28,637 
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(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Adjustments Ind AS

 

Income

 82,617  82,617 

 Other income  61 

Total income

Expenses

 54,520  2,102  56,622 

 556  228  784 

 2,607  1,722 

 23,608  17  23,625 

Total expenses  

 266  266 

Income tax expense

 282  147 

Total income tax expense

Other comprehensive income

 hedge

 20  20 

 - 

gratuity plan
 408  408 

on gratuity plan

 - 

Total other comprehensive income for the 
year

 - 

Total comprehensive income for the year
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at 

Adjustments

 44  127 
 40  60 

 33  2 
 855 

Others  3  1 
 65  278 

Total adjustment
Shareholder’s equity as per Ind AS 

Adjustments

 31 

 884 

Total adjustments

Loss as per Ind AS

Adjustments Ind AS

 8,767  8,767 

-

Net increase in cash and cash equivalents

 3,861  3,861 

 -   
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(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

(ii) Deferment of upfront fees paid on loan

(iii) Security deposit

outstanding account.
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(All amounts in ` Lakhs, unless otherwise stated)

outstanding account.

March 2017, 887 has been considered as employee 

(ix) Deferred tax

adjustments have been carried out.

been accounted in other comprehensive income.

(xi) Minority Interest

(xii) Other comprehensive income

Carrying 
value in 

previous 

Fair 
value in 

Ind AS

Financial 
assets- investments
Current  Current investments
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(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018
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(All amounts in ` Lakhs, unless otherwise stated)
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150   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 

 3,232  3,280 

 43 

 Discount rate:

 Capital expenditure:

As at As at As at 

9 Financial assets non-current - investments 
Other investments - unquoted

 50 

Total - -



152   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 

Security deposits  371 
Total

 30 
 35  36  30 

Total

Other non-current assets
Capital advance  54 

 152  223  355 
 604  810 

Total 

Financial assets current - investments

 1,002  251 

 211 

 201 

 220  246 

 274 

 234 

 230 

 2,503  372 

 225 

 3,062 

 204 

 3,032 

 2,553 

 2,514 

 2,504 

 2,503 

 1,001 

 614 

 614 

 614 

 50 

 2,077 
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 

 2,075 
 2,071 

 Total 

Number of units

Face Value  As at As at As at 

 1,000.00  10,113 
 1,000.00  - 
 100.00  - 

 1,000.00  -  6,742 
 1,000.00  -  16,718 
 100.00  -  111,827 
 10.00  -  1,050,403 
 10.00  -  883,288 

 1,000.00 
 10.00  -  1,147,370 
 10.00 
 10.00  - 
 10.00 

 1,000.00 
 1,000.00 
 100.00 
 100.00 

 1,000.00 
 100.00 
 100.00 
 10.00 

 1,000.00 
 1,000.00 

 10.00 
 1,000.00 

 10.00 

As at As at As at 

Secured, considered good  -  -  - 

 8,300 
 817  286 

Total  8,300   



154   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 

 817  286 
Total Receivables  15,481 

Amount provided against receivables overdue for more than 

Opening balance  286 
 535 

Closing balance

Cash and cash equivalents

 3,605 
 21  1 

 -  255 
Total

 -  - 

Bank balances other than cash and cash equivalent

 Restricted  7,840  7,500 
 Others
Total    

As at As at As at 

Security deposit
Considered good  9  35  116 

 8  8 

Total  9 

 38  138 
Margin money deposit  -  3  163 

 64 
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 

Considered good  84 
 24 

-

Considered good  5,370  5,403 

Total  

Current tax assets 

Total  -  - 

Other current assets
 -  142  40 

 481  425 
 307 

 78  57 
 1,208  1,186 

 75  75 
Total   

As at As at As at 

 

 Authorized

 1,500  1,500

 Total  

 1,168  1,153 

 Total    

Amount Amount Amount

the year 2,33,63,035  1,168  2,30,52,401  1,153

 3,15,512  16  3,10,634  15

 222

Outstanding at the end of the 
year



156   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

 % of holding 
in the class 

 % of holding 
in the class 

 % of holding 
in the class 

Name of the shareholder

 20,81,763  26,34,763 

 14,45,800 

As at As at  As at 

 

end.

As at As at As at 

 (A) Capital reserve

  Opening balance

  Closing balance
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 

  Opening balance  1,550 

 1,688 

  Closing balance

 

  Opening balance  255 

 334 

  Closing balance  

  Opening balance  4,177 

-

  Closing balance   

 (E) Retained earnings

  Opening balance  15,184 

 506 

 273 

  gains on gratuity plan

  control during the year 

 126 

  Closing balance



158   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 

 (F) Hedging reserve account - OCI

  Opening balance   

 20 

 12 

  Closing balance  

 

  Opening balance

  

  Closing balance

  Total    

 5,404 

 152 

 Total  

 

 

 Term loan facility 

Charge holder
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 

 -    675 

 -    152 

 7 

 Total

 2,101  1,872 

 Total    

 2,815  2,564 

 Total   

 -    3,081 

 1,524 

 Total  

 

Export pre-shipment 
loan

Pre shipment in foreign currency

Charge holder Standard Chartered 

2,000  3,000  3,000 



160   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Charge holder

As at As at As at 

Trade payables

 -    2 

 1,427  1,806 

Total  

 152  50 

 -    238  135 

 2 

 238  106 

 1,081 

 707 

 241 

Capital creditor  42  238 

 3,378 

 2,303  2,858 

Total   

 4,351  5,232 

 -    310 

Statutory dues payable  1,060 

Others  182 

Total    
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 

Current provisions

 680  472 

 2 

Total  

 163  272 

Total  

Year ended Year ended 

 81,335 

 1,282 

Total

Other income

 577 

 -   

 111 

 5 

 45 

 18 

Rent income

Miscellaneous income  65 

Total   

 48,707 

 3,035 

 306 

 1,716 

Total   



162   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Year ended Year ended 

Finance costs

 456 

 34 

 81 

 104 

Total

 1,383 

 330 

Total

Other expenses

Travelling and conveyance

 3,486 

 2,583 

Repairs and maintenance

 320 

 Others  225 

Rent  1,386 

 733 

 323 

 144 

 617 

 345 

 535 

 161 

 208 

 7 

 74 

 846 

Total
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(All amounts in ` Lakhs, unless otherwise stated)

Year ended Year ended 

(a) Payment to auditors

 24 

 12 

 7 

 1 

 2 

(b) Payment to other auditors of subsidiaries

 i.  Statutory audit  131 

   225 

 -    41 

Total

As at As at 

Income Tax

 Deferred tax assets

 1,017 
 2,111 

 617 
 113 
 200 

 On others  724 

 736 
 15 

 On others  27 



164   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at 

 4,782 

  

As at As at 

 Opening balance

 262 

 20 

 Closing balance

 - 

 Total

(E) Income tax expense
 147 

 Total

 558 
 184 

  Others  12 
 Income tax expense
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at 

Earnings per share 

 506

  1,443,488 

 Considered for diluted EPS

` `

`)  2.18 

`)  2.05 

 2,055 

 676 

 127 

 110 

 35 

 20 

 2 

 1 

 Total

27.70

 2,061 

 - 

  Current service cost  310 



166   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

As at As at 

Year ended Year ended 

  Current service cost  310 

  Total  

 17 

  Total 

 1,852 

 210  210 

  Year

 -    151 

 124 

 128 
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at 

 124 

 117 

 118 

 4,240 

As at As at As at 

 2,344 

 2,101  1,872 

 680  472 

       

      

 

   Plan I          
 



168   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

As at As at

Number `) Number `)
 3,072,633  187.16 

Add:
 77,500  511.48 

Less:
 310,634  112.16 
 100,483 
 340,716  311.01 

 1,206,310 

As at As at As at 

6 years 6 years

`) 513.4 385.67

As at As at 

 310,634 

`) 112.16

Outstanding Exercise Price 
(`)

Average remaining 
Contractual Life 

(years) 

`)
57.20 5.17

  121.25
  7.34

`)
  66.51 5.47
  127.45
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(All amounts in ` Lakhs, unless otherwise stated)

As at As at As at 

 77,500 

`)  513.40  385.67 
`)  511.48  380.62 

 6 years  6 years 

 

during the year          

As at As at

Number `) Number (`)
   346.30  347.84 

Add:
 860,331  360.57 

Less:
 2,083 

 348.24 

 627,675 

As at As at 

 2,083 
`)



170   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Outstanding Exercise Price 
(`)

Average remaining 
Contractual Life 

(years) 

`)
335.65

 

`)
  334.63

454.6 6.7
       

As at As at As at 

 860,331 

`)  136.00 
`)

As at As at As at 

Within one year  2,072  1,240 
 3,303  4,466 

 423  470 
Total minimum lease payments  

b)  1,386
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(All amounts in ` Lakhs, unless otherwise stated)

          

As at As at As at 

Within one year  -    18  24 
 -    23 

Total minimum lease payments  -    41  53 
 -   

 34  45 

 -    20  23 
 -    14  22 

Within one year  181 
 -    135 

Total minimum lease payments  316 

 -   

 135 
  164 

 -   
       

Lori Stanley

Company Secretary
 

Year ended Year ended 

240
27

Lori Stanley 140
231

11



172   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

For the year ended  Provident 
Fund

 
Pension 
Scheme

 Leave 
encashment 

 Share based 

 5  4  1  3  7 

 3 

 2  1  1  3  8 

 2 

 68 

Lori Stanley  11 

 6  43 
  

For the year ended  Provident 
Fund Pension 

Scheme

 Leave 
encashment 

 Share based 

 4  3  5  80 

 3 

 1  1  1  11 

 2 

 61 

Lori Stanley 

 33 

   

As at As at As at 

 31  27 

 777  538 

 7,522  7,685 
 1,621  1,656 

 -   171

Capital and other commitments   
378 558
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(All amounts in ` Lakhs, unless otherwise stated)

Year ended Year ended 

Amount % Amount %
Segment revenue

 73,114 
 5,474 

Others
Total

Segment results
 4,065 
 1,640 

Others  226 
Total

 5,283 
 784 

Other income

 266 
 558 

As at As at As at

Amount % Amount % Amount %
Segmental assets

 2,558  2,508 
Others   2,437  2,635 
Segmental assets  53,464  54,485 

Total assets

Others   611  657 



174   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

As at As at As at

Amount % Amount % Amount %
 27,245  27,705 

 5,107 

     

As at % of total 
revenue

As at % of total 
receivables

Customer A
Revenue

453
Customer B
Revenue 4,222

158
        

 

 

As at As at 

 74 

      

Foreign currency (FC) Contracts
Amount of 

contracts  
(FC in lakhs)

Amount of 

contracts  
(` in lakhs)

 
Contracts 

Amount of 

contracts  
(FC in lakhs)

Amount of 

contracts  
(INR in lakhs)

24  21  1,835 
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(All amounts in ` Lakhs, unless otherwise stated)

   

As at As at As at 

 224 

224

 64 
 7 

 2 

 Unhedged foreign currency balance
 

Currency

As at As at

Foreign 
currency  in 

lakhs

` in lakhs Foreign 
currency  in 

lakhs

` in lakhs

 Trade receivables USD  -    -   
 -    -   
 -    -   

 Total trade receivables  -    -    -    -   
 -    -   

0
 -   
 -   
 -   
 -    -    20 

 20 
 

Currency Foreign currency  
in lakhs

` in lakhs

Trade receivables

Total trade receivables  -    -   

 1  71 
 47  3,081 

 48  3,152 
  



176   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

       

As at As at As at 

 1,760 
      

As at As at As at 

Assets

 64 
 7  2 

Opening balance
 - 

Closing balance   
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(All amounts in ` Lakhs, unless otherwise stated)

currency matching).

 (A) Market risk   

(i)  Interest rate risk

 

(ii)  Foreign currency risk

 



178   |    MAJESCO LIMITED

(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

USD Mal Ringit
18,747 2,881 1,620 731

17,001 364 170 65

 
 

(B) Credit risk

 (C) Liquidity risk

amounts receivable.
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(All amounts in ` Lakhs, unless otherwise stated)

`

`

As at As at As at 

Total debt  8,537 
 37,850 

 0.23  0.25 
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(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

  

company.
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(All amounts in ` Lakhs, unless otherwise stated)

          

           

           

Net Assets

As % of 
consolidated 

net assets

Amount As % of 
consolidated 

net assets

Amount 

Majesco Limited  27,323 
Subsidiary

9%  762 

 Majesco  17,622 

 7,024 
 Majesco Canada Ltd.

 1,263 
 1,836 

 102 

Minority Interest

Total  
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(All amounts in ` Lakhs, unless otherwise stated)

NOTES TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

 Share in Total OCI         

As % 
consolidated 

Amount As % 
consolidated 

Amount 

Majesco Limited  146 

Subsidiary

 Majesco 

 Majesco Canada Ltd.

 
Minority Interest  45 

Total

 

As % of 
consolidated 

net assets

Amount As % of 
consolidated 

net assets

Amount 

Majesco Limited  128 

Subsidiary

 Majesco 

 4,673 
 Majesco Canada Ltd.

 58 

  

Total
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(All amounts in ` Lakhs, unless otherwise stated)

 Share in OCI 

As % 
consolidated 

Amount As % 
consolidated 

Amount 

Majesco Limited  18 

Subsidiary

 216 

 Majesco 

 Majesco Canada Ltd.  4 

 0 

Minority Interest  212 

Total

For and on behalf of the Board of Directors As per our report of even date
Farid Kazani 
Managing Director 

Venkatesh Chakravarty 
 

For Varma & Varma 
Chartered Accountants 

Radhakrishnan Sundar 
 

Kunal Karan Varika Rastogi 
 

                              

Cherian K Baby 
Partner 

Place : Navi Mumbai Place : Navi Mumbai Place : Navi Mumbai    Place : Navi Mumbai 
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` 

Total revenue  83,577 

 3,330 

 673 

`  2.18 

`  2.05 

 0.51 

 1.86 

 0.16 

 8,752 

 2,467 

 17,565 

` 125.47

`  332.60 

153

 2,312

 1,852

 460
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MAJESCO LIMITED 

 

www.majesco.com 

is 
of MAJESCO LIMITED 

 

 

 

RESOLVED THAT

 

 

NOTICE

SPECIAL

RESOLVED THAT
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NOTICE
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NOTICE
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NOTICE

Mr. Ketan Mehta

 

None
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 

`
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......................

For

 

 

 
 

 
Rs.

MAJESCO LIMITED
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Metal Square 
Engineering

Dhirubhai Ambani 
Knowledge 
City-Reliance

Reliance 
Power

DAKC Lake

New 
MIDC 
Office

Lokmat 

Newspaper

Thane Belapur Road

Ghansoli Mahape Flyover

Shilphata Mhape Road

MTNL 
Infrastructure 
Complex

Milliennium 
Plaza

Hanuman 
Nagar

United 
Chemicals

Essay 
Service

Indian 
Petrol  
Station

Greenscape 

Techno CityHellen 
Keller 

Institute

Reliance 
Corporate Park

Thane Belapur Road
Flyover

Dhirubhai Ambani  
Reliance Life Science Centre

Rabale 
Railway Station

McDonald

 
Ghansoli 

Railway Station

Maharshtra 

Pollution 

Control Board

ROUTE MAP TO THE VENUE OF THE AGM

Venue:

Hotel “Country Inn and Suites By Radisson”,  
Plot No. X- 4/5 - B, TTC Industrial Area, MIDC,  
Mahape, Shilphata Road, Navi Mumbai – 400701
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Notes



INDIA

NAVI MUMBAI
MAJESCO LIMITED
MNDC,  MBP-P-136,

NAVI MUMBAI
MAJESCO SOFTWARE AND SOLUTIONS INDIA PRIVATE LIMITED

PUNE
MAJESCO SOFTWARE AND SOLUTIONS INDIA PRIVATE LIMITED

INTERNATIONAL

USA
MAJESCO

USA
MAJESCO

USA
MAJESCO SOFTWARE AND SOLUTIONS INC.

USA
MAJESCO

USA
MAJESCO

USA
COVER-ALL SYSTEMS INC.

NEW ZEALAND
MAJESCO

CANADA
MAJESCO CANADA LIMITED

UK
MAJESCO UK LIMITED

MALAYSIA
MAJESCO SDN BHD

THAILAND
MAJESCO (THAILAND) CO. LTD.

SINGAPORE
MAJESCO ASIA PACIFIC PTE LIMITED



MAJESCO LIMITED

 www.majesco.com


