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Dear Sir / Ma’am, 
 
Sub.: Annual Report – 2026 & Notice of 8th Annual General Meeting. 
 
With reference to the captioned subject, we inform that 8th Annual General Meeting of the 
Company shall be held on Wednesday, September 30, 2026 at 11:30 a.m. through Video 
Conferencing (“VC”)/Other Audio-Visual Means (“OAVM”), in accordance with the applicable 
circulars issued by the Ministry of Corporate Affairs and the Securities and Exchange Board of 
India. 
 

Pursuant to regulation 34 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we enclose herewith Annual Report for the FY 2025-26 and Notice of 8th 
AGM. The said reports are being sent to the shareholders through e-mail and have been 
uploaded on the “investor relations” section of the website of the Company at 
www.moksh16.com.  
 

The “cut-off date” for determining eligibility of shareholders for remote e-voting/evoting at AGM 
and for attending AGM is fixed as Wednesday, September 23, 2026. The remote e-voting period 
shall commence from Sunday, September 27, 2026 at 9.00 a.m. and will end on Wednesday, 
September 29, 2026 at 5.00 p.m. The detailed instruction with regard to the remote e-voting/e-
voting at AGM and procedure for attending AGM is provided in the notice of AGM which are 
being sent to shareholders and submitted to stock exchanges. 
 

Kindly take the same on your record. 
 

Thanking you, 
 

Yours faithfully, 
 
For Moxsh Overseas Educon Limited 
 
 
Dhananjay Jaichand Shah 
Managing Director 
DIN: 00225296 
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 NOTICE 
 

NOTICE is hereby given that 8th Annual General Meeting of the Members of Moxsh 
Overseas Educon Limited will be held on Wednesday, September 30, 2026 at 11:30 
a.m. through Video Conferencing (“VC”)/Other Audio-Visual Means (OAVM) to transact 
the following business, the venue of the meeting shall be deemed to be the Registered 
Office of the Company at 160, Kaliandas Udhyog Bhavan, Century Bazar, Prabhadevi, 
Mumbai - 400025. 
 

ORDINARY BUSINESS: 
 

1. To receive, consider and adopt  
 
 

a. The Audited Financial Statements of the Company for the financial year ended 
March 31, 2026, together with the Reports of the Board of Directors and the 
Auditors thereon. 
 

b. The Audited Consolidated Financial Statements of the Company for the financial 
year ended March 31, 2026, together with the Report of the Auditors thereon. 
 

2. To consider a director in place of Mrs. Priti Dhananjay Shah (DIN: 08124259), who 
retires by rotation and being eligible, offers herself for re-appointment. 

Explanation: Based on the terms of appointment, Executive Directors and the Non-
Executive Directors (other than Independent Directors) are subject to retirement by 
rotation. Mrs. Priti Dhananjay Shah, Whole-time Director who has been on the Board 
of the Company and whose office is liable to retire at this AGM, being eligible, seeks 
re-appointment. Based on the performance evaluation and the recommendation of 
the Nomination and Remuneration Committee, the Board recommends her re-
appointment.  

Therefore, the shareholders are requested to consider and, if thought fit, to pass with 
or without modification(s), the following resolution as an Ordinary Resolution: 

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable 
provisions of the Companies Act, 2013, Mrs. Priti Dhananjay Shah (DIN: 08124259), 
who retires by rotation, be and is hereby re-appointed as a Director, liable to retire 
by rotation.” 

SPECIAL BUSINESS: 
 

3. To consider and if thought fit, to approve the re-appointment of Mr. Mohit Vanawat 
(DIN: 07996727) as an Independent Director of the Company for a second term of 
five consecutive years and in this regard, to pass with or without modification(s) the 
following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149 150 and 152, 
Schedule IV and other applicable provisions of the Companies Act, 2013 (the ‘Act’), 
read with the Rules made thereunder and the applicable provisions of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (the ‘SEBI Listing 
Regulations’) (including any statutory modification(s) or re-enactment thereof for the 
time being in force), and other applicable provisions, if any, and based on the 
recommendation of Nomination and Remuneration Committee and approval of the 
Board of Directors, Mr. Mohit Vanawat (DIN: 07996727), who was appointed as an 
Independent Director of the Company for a term of five years up to September 08, 
2027 and is eligible for being re-appointed as an Independent Director, who has 
submitted a declaration that he meets the criteria of independence under Section 
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149(6) of the Act and Regulation 16(1)(b) of the SEBI Listing Regulations and in 
respect of whom the Company has received a notice in writing under Section 160(1) 
of the Act proposing his candidature for the office of a director, be and is hereby re-
appointed as an Independent Director of the Company, not liable to retire by rotation, 
for a second term of five consecutive years, i.e. from September 09, 2027 up to 
September 08, 2032. 
 
RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of 
the Company be and are hereby severally authorised to do all such acts, deeds, 
matters and things and execute all such documents, instruments and writings as 
may be required to give effect to this resolution.” 
 

4. To consider and if thought fit, to approve the re-appointment of Mr. Nareshkumar 
Jashvantbhai Prajapati (DIN: 09731794) as an Independent Director of the Company 
for a second term of five consecutive years and in this regard, to pass with or without 
modification(s) the following resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 149 150 and 152, 
Schedule IV and other applicable provisions of the Companies Act, 2013 (the ‘Act’), 
read with the Rules made thereunder and the applicable provisions of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (the ‘SEBI Listing 
Regulations’) (including any statutory modification(s) or re-enactment thereof for the 
time being in force), and other applicable provisions, if any, and based on the 
recommendation of Nomination and Remuneration Committee and approval of the 
Board of Directors, Mr. Nareshkumar Jashvantbhai Prajapati (DIN: 09731794), who 
was appointed as an Independent Director of the Company for a term of five years up 
to September 08, 2027 and is eligible for being re-appointed as an Independent 
Director, who has submitted a declaration that he meets the criteria of independence 
under Section 149(6) of the Act and Regulation 16(1)(b) of the SEBI Listing 
Regulations and in respect of whom the Company has received a notice in writing 
under Section 160(1) of the Act proposing his candidature for the office of a director, 
be and is hereby re-appointed as an Independent Director of the Company, not liable 
to retire by rotation, for a second term of five consecutive years, i.e. from September 
09, 2027 up to September 08, 2032. 
 
RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of 
the Company be and are hereby severally authorised to do all such acts, deeds, 
matters and things and execute all such documents, instruments and writings as 
may be required to give effect to this resolution.” 
 

5. To consider and if thought fit, to appoint Statutory Auditors to fill casual vacancy, 
and in this regard, to pass with or without modification(s) the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 139 (8) of the Companies 
Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 and other 
applicable provisions, if any, (including any statutory modification(s), clarifications, 
exemptions or re-enactments thereof for the time being in force) M/s. K K A B & Co 
LLP, Chartered Accountants (Firm Registration No.: 132029W/W100204), be and are 
hereby appointed as Statutory Auditors of the Company to fill the casual vacancy 
caused by the resignation of M/s. S S S R & Associates LLP (Formerly known as 
Sanjay Rane & Associates LLP) Chartered Accountants (FRN: 121089W/W100878). 
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RESOLVED FURTHER THAT, M/s. K K A B & Co LLP, Chartered Accountants, (Firm 
Registration No. 132029W/W100204), be and are hereby appointed as Statutory 
Auditors of the Company to hold the office until the conclusion of this 8th Annual 
General Meeting of the Company, at such remuneration as shall be fixed by the Board 
of Directors of the Company.” 
 

6. To consider and if thought fit, to appoint Statutory Auditors and fix their 
remuneration and in this regard, to consider and if thought fit, to pass with or 
without modification(s) the following resolution as an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other 
applicable provisions, if any, of the Companies Act, 2013 read with the Rules framed 
thereunder as amended from time to time (including any statutory modification(s) or 
re-enactment thereof for the time being in force) and based on the recommendation 
of Audit Committee and the Board of Directors, M/s. K K A B & Co LLP, Chartered 
Accountants, (Firm Registration No. 132029W/W100204), be and are hereby 
appointed as Statutory Auditors of the Company to hold office for a term of five 
consecutive years, from the conclusion of the 8th Annual General Meeting till the 
conclusion of the 13th Annual General Meeting of the Company to be held in the year 
2031, on such remuneration as may be mutually agreed upon between the Board of 
Directors and the Statutory Auditors. 
 
RESOLVED FURTHER THAT the Board or any duly constituted Committee of the 
Board, be and is hereby authorised to do all acts, deeds, matters and things as may 
be deemed necessary and/or expedient in connection therewith or incidental thereto, 
to give effect to the foregoing resolution.” 
 

Regd. Office: 
Moxsh Overseas Educon Limited 
CIN: L74994MH2018PLC308826 
160 Kaliandas Udhyog Bhavan Century 
Bazar, Prabhadevi Mumbai 400025. 
Website: www.moksh16.com 
 
Date:  September 07, 2026 
Place: Mumbai  

By Order of the Board of Directors 
   For Moxsh Overseas Educon Limited   

Sd/- 
     Priyanka Rathi  

Company Secretary & 
 Compliance Officer 
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NOTES: 
 

1. The Government of India, Ministry of Corporate Affairs has allowed conducting 
Annual General Meeting through Video Conferencing (VC) or Other Audio-Visual 
Means (OAVM) and dispended the personal presence of the members at the meeting. 
Accordingly, the Ministry of Corporate Affairs issued Circular No. 14/2020 dated 
April 8, 2020, Circular No. 17/2020 dated April 13, 2020 and Circular No. 20/2020 
dated May 5, 2020 and Circular No. 02/2021 dated January 13, 2021 and Circular 
No. 21/2021 dated December 14, 2021 and 02/2022 dated May 5, 2022, 10/2022 
dated December 28, 2022 and latest being 09/2023 dated September 25, 2023 and 
9/2024 dated September 19, 2024 and 03/2025 dated September 22, 2025 (“MCA 
Circulars”) and Circular No. SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 
15, 2021 and Circular No. SEBI/HO/DDHS/P/CIR/2022/0063 dated May 13, 2022, 
SEBI/HO/CRD/PoD-2/P/CIR/2023/4 dated January 5, 2023 and Circular No. 
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7, 2023 and Circular 
No. SEBI/HO/CFD/CFD-PoD2/P/CIR/2024/133 dated October 3, 2024 issued by 
the Securities Exchange Board of India (“SEBI Circular”) prescribing the procedures 
and manner of conducting the Annual General Meeting through VC/OVAM. In terms 
of the said circulars, the 8th Annual General Meeting (AGM) of the members will be 
held through VC/OAVM. Hence, members can attend and participate in the AGM 
through VC/OAVM only. The detailed procedure for participation in the meeting 
through VC/OAVM is as per notes. 

2. In line with the aforesaid MCA Circulars and SEBI Circular, the Notice of AGM along 
with Annual Report 2025-26 is being sent only through electronic mode to those 
Members whose email addresses are registered with the Company/Depositories. 
Member may note that Notice and Annual Report 2025-26 has been uploaded on the 
website of the Company at www.moksh16.com. The Notice can also be accessed from 
the websites of the Stock Exchange i.e., National Stock Exchange of India Limited at 
www.nseindia.com and the AGM Notice is also available on the website of Bigshare 
Services Private Limited (agency for providing the Remote e-Voting facility) i.e. 
https://ivote.bigshareonline.com/landing. 

 
Further, in accordance with Regulation 36(1)(b) of the SEBI Listing Regulations, a 
letter containing the web link, including the exact path where the complete Annual 
Report is available, is being sent to those Members who have not registered their e-
mail addresses with the Company/Depositories. 

 
3. Pursuant to the aforesaid MCA circulars, the facility to appoint proxy to attend and 

cast vote for the members is not available for this AGM and hence the Proxy Form 
and Attendance Slip are not annexed to this Notice. However, the Body Corporates 
are entitled to appoint authorised representatives to attend the AGM through 
VC/OAVM and participate thereat and cast their votes through e-voting. 

 
4.  The attendance of the Members attending the AGM through VC/OAVM will be 

counted for the purpose of reckoning the quorum under Section 103 of the 
Companies Act, 2013. 

 
5. The Explanatory Statement pursuant to Section 102 of the Act setting out material 

facts concerning the special business of the Notice is annexed hereto. The relevant 
details, pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), in respect of Directors 
seeking appointment/re-appointment at this Annual General Meeting is annexed. 
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6. Shareholders seeking any information with regard to accounts are requested to write 
to the Company atleast 7 days before the meeting so as to enable the management 
to keep the information ready.  

 

7. Members holding the shares in physical mode are requested to notify immediately 
the change of their address and bank particulars to the R & T Agent of the Company. 
In case shares held in dematerialized form, the information regarding change of 
address and bank particulars should be given to their respective Depository 
Participant.  

 

8. In terms of Section 72 of the Companies Act, 2013, nomination facility is available to 
individual shareholders holding shares in the physical mode. The shareholders who 
are desirous of availing this facility, may kindly write to Company’s R & T Agent for 
nomination form by quoting their folio number. 

 
SEBI vide its notification dated January 25, 2022, has mandated listed companies 
to issue securities in dematerialised form only while processing service requests, viz., 
issue of duplicate securities certificate; claim from unclaimed suspense account; 
renewal/exchange of securities certificate; endorsement; sub-division/splitting of 
securities certificate; consolidation of securities certificates/ folios; transmission and 
transposition. Further, as per Regulation 40 of SEBI Listing Regulations, as 
amended, securities of listed companies can be transferred only in dematerialised 
form with effect from April 01, 2019. In view of the same and to eliminate all risks 
associated with physical shares and avail various benefits of dematerialisation, 
Members are advised to dematerialise the shares held by them in physical form. 
Members can contact the Company or M/s. Bigshare Services Private Limited (‘RTA’), 
for assistance in this regard. 

 
9. The Register of Directors’ and Key Managerial Personnel and their shareholding 

maintained under Section 170 of the Companies Act, 2013, the Register of contracts 
or arrangements in which the Directors are interested under Section 189 of the 
Companies Act, 2013 and all other documents referred to in the Notice will be 
available for inspection in electronic mode. 

 
10. The Members may join the AGM in the VC/OAVM mode fifteen minutes before the 

scheduled time of the commencement of the Meeting by following the procedure 
mentioned in this Notice. The facility of participation at the AGM through VC/OAVM 
will be made available for 1,000 members on first come first served basis. This will 
not include large Shareholders (Shareholders holding 2% or more shareholding), 
Promoters, Institutional Investors, Directors, Key Managerial Personnel, the 
Chairpersons of the Audit Committee, Nomination and Remuneration Committee and 
Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the 
AGM without restriction on account of first come first served basis. The helpline 
number regarding any query/ assistance for participation in the AGM through 
VC/OAVM is 1800 21 09911. 

 
11. Process and manner for members opting for voting through electronic means: 

i. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 
20 of the Companies (Management and Administration) Rules, 2014 (as amended) 
and Regulation 44 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015 (as amended), and the Circulars issued by the Ministry of 
Corporate Affairs dated April 08, 2020, April 13, 2020, May 05, 2020 and January 
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13, 2021, December 14, 2021, May 05, 2022 and December 28, 2022, the Company 
is providing facility of remote e-voting to its Members in respect of the business to be 
transacted at the AGM. For this purpose, the Company has entered into an 
agreement with Bigshare Services Private Limited as the Authorised e-voting agency 
for facilitating voting through electronic means. The facility of casting votes by a 
member using remote e-voting as well as e-voting system on the date of the AGM will 
be provided by Bigshare Services Private Limited. 

 
ii. Members whose names are recorded in the Register of Members or in the Register of 

Beneficial Owners maintained by the Depositories as on the Cut-off date i.e., 
Wednesday, September 23, 2026 shall be entitled to avail the facility of remote e-
voting or e-voting on the date of the AGM and participating at AGM. Any recipient of 
the Notice, who has no voting rights as on the Cut-off date, should treat this Notice 
as intimation only. 

 
iii.  A person who has acquired the shares and has become a member of the Company 

after the dispatch of the Notice of the AGM and prior to the Cut-off date i.e., 
Wednesday, September 23, 2026, shall be entitled to exercise his/her vote either 
electronically i.e., remote e-voting or e-voting system on the date of the AGM by 
following the procedure mentioned in this part. 

 
iv. The remote e-voting will commence on Sunday, September 27, 2026 at 9.00 a.m. and 

will end on Tuesday, September 29, 2026 at 5.00 p.m. During this period, the 
members of the Company holding shares either in physical mode or in demat mode 
as on the Cut-off date i.e., Wednesday, September 23, 2026 may cast their vote 
electronically. The members will not be able to cast their vote electronically beyond 
the date and time mentioned above and the remote e-voting module shall be disabled 
for voting by Bigshare thereafter. 

 
v. Once the vote on a resolution is cast by the member, he/she shall not be allowed to 

change it subsequently or cast the vote again. 
 

vi. The voting rights of the members shall be in proportion to their share in the paid-up 
equity share capital of the Company as on the Cut-off date i.e. Wednesday, September 
23, 2026. 

 
vii. The Company has appointed CS Vishal Thawani, Designated Partner of M/s. VTSN 

and Associates LLP, Practising Company Secretaries (Membership No. ACS: 43938; 
CP No: 17377), to act as the Scrutinizer for conducting the remote e-voting process 
as well as the e-voting system on the date of the AGM, in a fair and transparent 
manner. 

12. Process for those members whose email ids are not registered: 

a) For members holding shares in Physical mode- please provide necessary details 
like Folio No., Name of shareholder by email to cs@moksh16.com. 

 
b) Members holding shares in Demat mode can get their E-mail ID and mobile 

number registered by contacting their respective Depository Participant. 
 

c) Individual Demat shareholders – Please update your email id & mobile no. with 
your respective Depository Participant (DP) which is mandatory while e-Voting & 
joining virtual meetings through Depository. 
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13. The instructions for Shareholders for Remote E-Voting are as under: 

i. The voting period begins on Sunday, September 27, 2026 at 9.00 a.m. and will 
end on Tuesday, September 29, 2026 at 5.00 p.m. During this period shareholders 
of the Company, holding shares either in physical form or in dematerialized form, 
as on the cut-off date i.e. Wednesday, September 23, 2026 may cast their vote 
electronically. The e-voting module shall be disabled by Bigshare for voting 
thereafter. 

 
ii. Shareholders who have already voted prior to the meeting date would not be 

entitled to vote during the meeting. 
 

iii. Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 
December 9, 2020, under Regulation 44 of SEBI Listing Regulations, 2015, listed 
entities are required to provide remote e-voting facility to its shareholders, in 
respect of all shareholders’ resolutions. However, it has been observed that the 
participation by the public non-institutional shareholders/retail shareholders is 
at a negligible level. 

Currently, there are multiple e-voting service providers (ESPs) providing e-voting 
facility to listed entities in India. This necessitates registration on various ESPs 
and maintenance of multiple user IDs and passwords by the shareholders. 

In order to increase the efficiency of the voting process, pursuant to a public 
consultation, it has been decided to enable e-voting to all the demat account 
holders, by way of a single login credential, through their demat accounts/ 
websites of Depositories/ Depository Participants. Demat account holders would 
be able to cast their vote without having to register again with the ESPs, thereby, 
not only facilitating seamless authentication but also enhancing ease and 
convenience of participating in e-voting process. 

iv. In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 
December 9, 2020 on e-Voting facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed to vote through their 
demat account maintained with Depositories and Depository Participants. 
Shareholders are advised to update their mobile number and email-id in their 
demat accounts in order to access e-Voting facility. 

Step 1:  Pursuant to above SEBI Circular dated December 9, 2020, login method 
for e-Voting and joining virtual meetings for individual shareholders holding 
securities in Demat mode, is given below: 

Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding 
securities in 
Demat mode 
with CDSL  

1) Users who have opted for CDSL Easi / Easiest facility, can login 
through their existing user id and password. Option will be 
made available to reach e-Voting page without any further 
authentication. The URL for users to login to Easi/Easiest is 
https://web.cdslindia.com/myeasitoken/home/login or visit 
CDSL website www.cdslindia.com and click on login icon & New 
System Myeasi Tab and then use your existing my easi 
username & password. 
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2) After successful login the Easi / Easiest user will be able to see 
the e-Voting option for eligible companies where the evoting is 
in progress as per the information provided by company. On 
clicking the evoting option, the user will be able to see e-Voting 
page of BIGSHARE the e-Voting service provider and you will be 
re-directed to i-Vote website for casting your vote during the 
remote e-Voting period. Additionally, there is also links provided 
to access the system of all e-Voting Service Providers i.e. 
BIGSHARE, so that the user can visit the e-Voting service 
providers’ website directly. 

3) If the user is not registered for Easi/Easiest, option to register 
is available at 
https://web.cdslindia.com/myeasitoken/Registration/EasiReg
istration.  

4) Alternatively, the user can directly access e-Voting page by 
providing Demat Account Number and PAN No. from a link 
https://evoting.cdslindia.com/Evoting/EvotingLogin. The 
system will authenticate the user by sending OTP on registered 
Mobile & Email as recorded in the Demat Account. After 
successful authentication, user will be able to see the e-Voting 
option where the evoting is in progress, and also able to directly 
access the system of all e-Voting Service Providers. Click on 
BIGSHARE and you will be re-directed to i-Vote website for 
casting your vote during the remote e-voting period. 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL  

1) If you are already registered for NSDL IDeAS facility, please visit 
the e-Services website of NSDL. Open web browser by typing the 
following URL: https://eservices.nsdl.com either on a Personal 
Computer or on a mobile. Once the home page of e-Services is 
launched, click on the “Beneficial Owner” icon under “Login” 
which is available under ‘IDeAS’ section. A new screen will open. 
You will have to enter your User ID and Password. After 
successful authentication, you will be able to see e-Voting 
services. Click on “Access to e-Voting” under e-Voting services 
and you will be able to see e-Voting page. Click on company 
name or e-Voting service provider name BIGSHARE and you will 
be re-directed to i-Vote website for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during 
the meeting. 

2) If the user is not registered for IDeAS e-Services, option to 
register is available at https://eservices.nsdl.com.  Select 
“Register Online for IDeAS “Portal or click   at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 

3) Visit the e-Voting website of NSDL. Open web browser by typing 
the following URL: https://www.evoting.nsdl.com/ either on a 
Personal Computer or on a mobile. Once the home page of e-
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Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. A new screen 
will open. You will have to enter your User ID (i.e. your sixteen 
digit demat account number hold with NSDL), Password/OTP 
and a Verification Code as shown on the screen. After successful 
authentication, you will be redirected to NSDL Depository site 
wherein you can see e-Voting page. Click on company name or 
e-Voting service provider name BIGSHARE and you will be 
redirected to i-Vote website for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during 
the meeting. 

 
4) For OTP based login you can click on 

https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.js
p. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN 
No., Verification code and generate OTP. Enter the OTP received 
on registered email id/mobile number and click on login. After 
successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page with all e-
Voting Service Providers. Click on BIGSHARE and you will be 
re-directed to i-vote (E-voting website) for casting your vote 
during the remote e-Voting period or joining virtual meeting & 
voting during the meeting. 

 
Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their 
Depository 
Participants  

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility.  After Successful login, you 
will be able to see e-Voting option. Once you click on e-Voting 
option, you will be redirected to NSDL/CDSL Depository site 
after successful authentication, wherein you can see e-Voting 
feature. Click on company name or e-Voting service provider 
name and you will be redirected to e-Voting service provider 
website for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. 

 

Important note: Members who are unable to retrieve User ID/ Password are advised 
to use Forget User ID and Forget Password option available at abovementioned website. 

 
Helpdesk for Individual Shareholders holding securities in demat mode for any 
technical issues related to login through Depository i.e. CDSL and NSDL. 

 
Login type Helpdesk details 

Individual Shareholders holding 
securities in Demat mode with CDSL 

Members facing any technical issue in login 
can contact CDSL helpdesk by sending a 
request at helpdesk.evoting@cdslindia.com  
or contact at toll free no. 1800 21 09911 

Individual Shareholders holding 
securities in Demat mode with NSDL 

Members facing any technical issue in login 
can contact NSDL helpdesk by sending a 
request at evoting@nsdl.co.in or call at: 022 - 
4886 7000 and 022 - 2499 7000.   
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Step 2: Login method for e-Voting for shareholder other than individual 
shareholders holding shares in Demat mode & physical mode is given below: 

 You are requested to launch the URL on internet browser: 
https://ivote.bigshareonline.com  

 Click on “LOGIN” button under the ‘INVESTOR LOGIN’ section to Login on E-Voting 
Platform.       

 Please enter you ‘USER ID’ (User id description is given below) and ‘PASSWORD’ 
which is shared separately on you register email id.    
 

 Shareholders holding shares in CDSL demat account should enter 16 
Digit Beneficiary ID as user id. 

 Shareholders holding shares in NSDL demat account should enter 8 
Character DP ID followed by 8 Digit Client ID as user id. 

 Shareholders holding shares in physical form should enter Event No + 
Folio Number registered with the Company as user id.   
        

Note: If you have not received any user id or password, please email from your registered email 
id or contact i-vote helpdesk team. (Email id and contact number are mentioned in helpdesk 
section). 

 

 Click on I AM NOT A ROBOT (CAPTCHA) option and login. 
 

NOTE: If Shareholders are holding shares in demat form and have registered on to 
e-Voting system of https://ivote.bigshareonline.com and/or voted on an earlier event 
of any company then they can use their existing user id and password to login. 

 

 If you have forgotten the password: Click on ‘LOGIN’ under ‘INVESTOR LOGIN’ tab 
and then Click on ‘Forgot your password? 

 

 Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT 
(CAPTCHA) option and click on ‘Reset’. 

 
(In case a shareholder is having valid email address, Password will be sent to his / 
her registered e-mail address). 

 
Voting method for shareholders on i-Vote E-voting portal: 

 

 After successful login, Bigshare E-voting system page will appear. 
 Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on investor 

portal. 
 Select event for which you are desire to vote under the dropdown option. 
 Click on “VOTE NOW” option which is appearing on the right-hand side top corner 

of the page. 
 Cast your vote by selecting an appropriate option “IN FAVOUR”, “NOT IN 

FAVOUR” or “ABSTAIN” and click on “SUBMIT VOTE”. A confirmation box will be 
displayed. Click “OK” to confirm, else “CANCEL” to modify. Once you confirm, you 
will not be allowed to modify your vote.  

 Once you confirm the vote you will receive confirmation message on display screen 
and also you will receive an email on your registered email id. During the voting 
period, members can login any number of times till they have voted on the 

13



 
MOXSH OVERSEAS EDUCON LIMITED                                    8TH ANNUAL REPORT (2025-2026) 

resolution(s). Once vote on a resolution is casted, it cannot be changed 
subsequently. 

 Shareholder can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under 
“PROFILE” option on investor portal. 

Step 3: Custodian registration process for i-Vote E-Voting Website: 

 You are requested to launch the URL on internet browser: 
https://ivote.bigshareonline.com  

 Click on “REGISTER” under “CUSTODIAN LOGIN”, to register yourself on 
Bigshare i-Vote e-Voting Platform. 

 Enter all required details and submit. 
 After Successful registration, message will be displayed with “User id and 

password will be sent via email on your registered email id”. 
 

NOTE: If Custodian have registered on to e-Voting system of https://ivote.bigshareonline.com  and/or voted on 
an earlier event of any company then they can use their existing user id and password to login. 
 

 If you have forgotten the password: Click on ‘LOGIN’ under ‘CUSTODIAN LOGIN’ 
tab and further Click on ‘Forgot your password? 

 Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT 
(CAPTCHA) option and click on ‘RESET. 
 

(In case a custodian is having valid email address, Password will be sent to his / her registered e-
mail address). 
 

Voting method for Custodian on i-Vote E-voting portal: 
 

 After successful login, Bigshare E-voting system page will appear. 
 

Investor Mapping: 
 

 First you need to map the investor with your user ID under “DOCUMENTS” option 
on custodian portal. 

 

 Click on “DOCUMENT TYPE” dropdown option and select document type 
power of attorney (POA). 

 Click on upload document “CHOOSE FILE” and upload power of attorney 
(POA) or board resolution for respective investor and click on “UPLOAD”. 
 

Note: The power of attorney (POA) or board resolution has to be named as the 
“InvestorID.pdf” (Mention Demat account number as Investor ID.) 
 
 Your investor is now mapped and you can check the file status on display. 
 

Investor vote File Upload: 
 

 To cast your vote select “VOTE FILE UPLOAD” option from left hand side menu 
on custodian portal. 

 Select the Event under dropdown option. 
 Download sample voting file and enter relevant details as required and upload 

the same file under upload document option by clicking on “UPLOAD”. 
Confirmation message will be displayed on the screen and also you can check 
the file status on display (Once vote on a resolution is casted, it cannot be 
changed subsequently).  

 Custodian can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under 
“PROFILE” option on custodian portal. 
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Helpdesk for queries regarding e-voting: 

Login type Helpdesk details 

Shareholder‘s other than individual 
shareholders holding shares in Demat 
mode & Physical mode. 

In case shareholders/ investor have any queries 
regarding E-voting, you may refer the 
Frequently Asked Questions (‘FAQs’) and i-Vote 
e-Voting module available at 
https://ivote.bigshareonline.com, under 
download section or you can email us to 
ivote@bigshareonline.com or call us at: 022-
62638338 

 
Step 4: Procedure for joining the AGM through VC/ OAVM: 

For shareholder other than individual shareholders holding shares in 
Demat mode & physical mode is given below: 

 The Members may attend the AGM through VC/ OAVM at 
https://ivote.bigshareonline.com under Investor login by using the e-voting 
credentials (i.e., User ID and Password). 

 After successful login, Bigshare E-voting system page will appear. 
 Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on 

investor portal. 
 Select event for which you are desire to attend the AGM under the dropdown 

option. 
 For joining virtual meeting, you need to click on “VOTE NOW”  “VC/OAVM” link 

placed beside of “VIDEO CONFERENCE LINK” option. 
 Members attending the AGM through VC/ OAVM will be counted for the purpose 

of reckoning the quorum under Section 103 of the Companies Act, 2013. 
 

The instructions for Members for e-voting on the day of the AGM are as 
under:- 

 
 The Members can join the AGM in the VC/ OAVM mode 15 minutes before the 

scheduled time of the commencement of the meeting. The procedure for e-voting 
on the day of the AGM is same as the instructions mentioned above for remote 
e-voting.  
 

 Only those members/shareholders, who will be present in the AGM through 
VC/OAVM facility and have not casted their vote on the Resolutions through 
remote e-Voting and are otherwise not barred from doing so, shall be eligible to 
vote through e-Voting system in the AGM. 
 

 Members who have voted through Remote e-Voting will be eligible to attend the 
AGM. However, they will not be eligible to vote at the AGM. 
 
Helpdesk for queries regarding virtual meeting: 
 

In case shareholders/ investor have any queries regarding virtual meeting, you 
may refer the Frequently Asked Questions (‘FAQs’) available at 
https://ivote.bigshareonline.com, under download section or you can email us 
to ivote@bigshareonline.com or call us at: 1800 22 54 22, 022-62638338. 
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Contact Details:   

Company Moxsh Overseas Educon Limited 
CIN: L74994MH2018PLC308826 
160 Kaliandas Udhyog Bhavan Century 
Bazar, Prabhadevi Mumbai 400025. 
Website: www.moksh16.com 
Email: cs@moksh16.com 

Registrar and Transfer Agent Bigshare Services Pvt. Ltd  
S6-2, 6th Floor, Pinnacle Business Park, Next 
to Ahura Centre, Mahakali Caves Road, 
Andheri (East), Mumbai-400093 
Maharashtra  
Email: info@bigshareonline.com  
Tel.: 022- 62628200  
Website: www.bigshareonline.com 

e-Voting Agency Bigshare Services Pvt. Ltd 
E-mail ID: ivote@bigshareonline.com   
Phone: 1800 22 54 22, 022-62638338 

Scrutinizer PCS Vishal Thawani (on behalf of VTSN & 
Associates LLP) 
Membership No: 43938; COP: 17377 
18th Floor, 1803, Yash Anant, Opp. Old RBI 
Bank, Ashram Road, Navrangpura, 
Ahmedabad, Gujarat, India, 380009 
Email: vishal@pcsvta.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

16



 
MOXSH OVERSEAS EDUCON LIMITED                                    8TH ANNUAL REPORT (2025-2026) 

ANNEXURE TO NOTICE 

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013 AND/ OR REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS 
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015. 

ITEM No. 3 
 
Members may note that the term of Mr. Mohit Vanawat as an Independent Director of 
the Company will come to an end on September 08, 2027. Mr. Vanawat was appointed 
as an Independent Director of the Company for first term of five consecutive years from 
September 09, 2022 up to September 08, 2027 by the shareholders at their Annual 
General Meeting held on September 12, 2022, pursuant to the provisions of Companies 
Act, 2013 (‘the Act’) and SEBI Listing Regulations. 
 
As per Section 149(10) of the Act an Independent Director shall hold office for a term of 
up to five consecutive years on the Board and shall be eligible for re-appointment on 
passing a Special Resolution by the company and disclosure of such appointment in its 
Board’s Report. Section 149(11) of the Act provides that an Independent Director may 
hold office for up to two consecutive terms. 
 
The Board, based on the performance evaluation of Mr. Mohit Vanawat and on the 
recommendation of the Nomination and Remuneration Committee and after considering 
the background, experience and contributions made by Mr. Mohit Vanawat during his 
tenure and that it would be beneficial for the Company to continue to avail his services 
as Independent Director, approved the re-appointment of Mr. Mohit Vanawat as 
Independent Director of the Company, not liable to retire by rotation, to hold office for 
a second term of 5 (Five) years upto September 08, 2032.  
 
The Company has received notice in writing from a member under Section 160 of the 
Act proposing the candidature of Mr. Mohit Vanawat for the office of Independent 
Director of the Company. 
 
Members may note that Mr. Mohit Vanawat has been rated high during performance 
evaluation by other Board members for his knowledge, skill, active participation, quality 
of discussion, leadership and for observing high standards of ethics, integrity, 
transparency and disclosure. 
 
Brief profile of Mr. Mohit Vanawat is as under: 
 
Mr. Mohit Vanawat was appointed as an Independent Director of the Company on 
September 9, 2022. He is a Fellow Member of the Institute of Company Secretaries of 
India and holds an MBA in Finance and a Bachelor’s Degree in Law. He has more than 
ten years of professional experience in private equity, public offerings, preparation of 
business plans and fund-raising arrangements for start-ups. He is also the Founder 
Partner of Mohit Vanawat and Associates. 
 
The Board considers that his continued association would be of immense benefit to the 
Company and it is desirable to continue his appointment as an Independent Director 
for another term of 5 years, as mentioned above. 
 
Mr. Vanawat is not disqualified from being appointed as a director in terms of Section 
164 of the Companies Act, 2013 (“the Act”). He has confirmed that he is not debarred 
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from holding the office of director by virtue of any order from SEBI or any such authority 
and has given his consent to act as Director of the Company. 
 
The Company has also received declaration from Mr. Mohit Vanawat that he meets the 
criteria of independence as prescribed, both, under Section 149(6) of the Act and 
Regulation 16(1)(b) of the SEBI Listing Regulations. 
 
In the opinion of the Board, Mr. Mohit Vanawat fulfils the conditions for re-appointment 
as an Independent Director as specified in the Act and the SEBI Listing Regulations and 
is independent of the management. 
 
Details of Director whose re-appointment as Independent Director is proposed at Item 
No. 3 is provided in the “Annexure” to the Notice pursuant to the provisions of (i) the 
Listing Regulations and (ii) Secretarial Standard on General Meetings (“SS-2”), issued 
by the Institute of Company Secretaries of India. 
 
A copy of draft letter of appointment as an Independent Director, setting out the terms 
and conditions of appointment is available on the website of the Company. 
 
Mr. Mohit Vanawat and his relatives are interested in the resolution set out in the Notice 
with regard to his re-appointment. 
 
Save and except the above, none of the other Directors / Key Managerial Personnel of 
the Company / their relatives are concerned or interested, financially or otherwise, in 
the Special Resolution. 
 
The Board recommends the Special Resolution set out in the Notice for approval by the 
Members. 
 
ITEM No. 4 
 
Members may note that the term of Mr. Nareshkumar Jashvantbhai Prajapati as an 
Independent Director of the Company will come to an end on September 08, 2027. Mr. 
Prajapati was appointed as an Independent Director of the Company for first term of 
five consecutive years from September 09, 2022 up to September 08, 2027 by the 
shareholders at their Annual General Meeting held on September 12, 2022, pursuant 
to the provisions of Companies Act, 2013 (‘the Act’) and SEBI Listing Regulations. 
 

As per Section 149(10) of the Act an Independent Director shall hold office for a term of 
up to five consecutive years on the Board and shall be eligible for re-appointment on 
passing a Special Resolution by the company and disclosure of such appointment in its 
Board’s Report. Section 149(11) of the Act provides that an Independent Director may 
hold office for up to two consecutive terms. 
 
The Board, based on the performance evaluation of Mr. Prajapati and on the 
recommendation of the Nomination and Remuneration Committee and after considering 
the background, experience and contributions made by Mr. Prajapati during his tenure 
and that it would be beneficial for the Company to continue to avail his services as 
Independent Director, approved the re-appointment of Mr. Naresh Prajapati as 
Independent Director of the Company, not liable to retire by rotation, to hold office for 
a second term of 5 (Five) years upto September 08, 2032.  
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The Company has received notice in writing from a member under Section 160 of the 
Act proposing the candidature of Mr. Naresh Prajapati for the office of Independent 
Director of the Company. 
 
Members may note that Mr. Prajapati has been rated high during performance 
evaluation by other Board members for his knowledge, skill, active participation, quality 
of discussion, leadership and for observing high standards of ethics, integrity, 
transparency and disclosure. 
 
Brief profile of Mr. Naresh Prajapati is as under: 
 
Mr. Nareshkumar Jashvantbhai Prajapati was appointed as an Independent Director of 
the Company on September 9, 2022. He is a Company Secretary by profession and 
holds a Bachelor’s Degree in Law. He has more than ten years of professional experience 
in company law, securities laws, corporate governance and other applicable laws, rules 
and regulations, with experience across the power and manufacturing sectors. 
 
The Board considers that his continued association would be of immense benefit to the 
Company and it is desirable to continue his appointment as an Independent Director 
for another term of 5 years, as mentioned above. 
 
Mr. Prajapati is not disqualified from being appointed as a director in terms of Section 
164 of the Companies Act, 2013 (“the Act”). He has confirmed that he is not debarred 
from holding the office of director by virtue of any order from SEBI or any such authority 
and has given his consent to act as Director of the Company. 
 
The Company has also received declaration from Mr. Prajapati that he meets the criteria 
of independence as prescribed, both, under Section 149(6) of the Act and Regulation 
16(1)(b) of the SEBI Listing Regulations. 
 
In the opinion of the Board, Mr. Prajapati fulfils the conditions for re-appointment as 
an Independent Director as specified in the Act and the SEBI Listing Regulations and 
is independent of the management. 
 
Details of Director whose re-appointment as Independent Director is proposed at Item 
No. 4 is provided in the “Annexure” to the Notice pursuant to the provisions of (i) the 
Listing Regulations and (ii) Secretarial Standard on General Meetings (“SS-2”), issued 
by the Institute of Company Secretaries of India. 
 
A copy of draft letter of appointment as an Independent Director, setting out the terms 
and conditions of appointment is available on the website of the Company. 
 

Mr. Naresh Prajapati and his relatives are interested in the resolution set out in the 
Notice with regard to his re-appointment. 
 

Save and except the above, none of the other Directors / Key Managerial Personnel of 
the Company / their relatives are concerned or interested, financially or otherwise, in 
the Special Resolution. 
 
The Board recommends the Special Resolution set out in the Notice for approval by the 
Members. 
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ITEM No. 5 
 
The Members of the Company at its AGM held on September 27, 2024 had appointed 
M/s. S S S R & Associates LLP (Formerly known as Sanjay Rane & Associates LLP.), 
Chartered Accountants, (Firm Registration No: 121089W/W100878) as the Statutory 
Auditors of the Company to hold office from the conclusion of 6th AGM till the conclusion 
of 11th Annual General Meeting of the Company. 
 
M/s. S S S R & Associates LLP (Formerly known as Sanjay Rane & Associates LLP.), 
Chartered Accountants, (Firm Registration No: 121089W/W100878) vide their letter 
dated September 02, 2026 have resigned from the position of Statutory Auditors of the 
Company, resulting into a casual vacancy in the office of Statutory Auditors of the 
Company as envisaged by section 139(8) of the Companies Act, 2013. 
 
The Board of Directors at its meeting held on September 07, 2026, as per the 
recommendation of the Audit Committee and pursuant to the provisions of Section 
139(8) of the Companies Act, 2013, have appointed M/s. K K A B & Co LLP, Chartered 
Accountants, (Firm Registration No.:132029W/W100204), to hold office as the 
Statutory Auditors of the Company till the conclusion of this 8th AGM in order to fill the 
casual vacancy caused by the resignation of M/s. S S S R & Associates LLP (Formerly 
known as Sanjay Rane & Associates LLP.), Chartered Accountants, (Firm Registration 
No: 121089W/W100878) subject to the approval by the members at the 8th Annual 
General Meeting of the Company, at such remuneration plus applicable taxes, and out 
of pocket expenses, as may be determined. 
 
The disclosures relating to the proposed remuneration, credentials and basis of 
recommendation for appointment of M/s. K K A B & Co LLP, as required under 
Regulation 36(5) of the SEBI Listing Regulations, are provided in the explanatory 
statement relating to Item No. 6 below and shall be read as an integral part of this Item. 
 
The Company has received consent letter and eligibility certificate from M/s. K K A B & 
Co LLP, Chartered Accountants, (Firm Registration No.:132029W/W100204) to act as 
Statutory Auditors of the Company in place of M/s. S S S R & Associates LLP (Formerly 
known as Sanjay Rane & Associates LLP.), Chartered Accountants, (Firm Registration 
No: 121089W/W100878), along with a confirmation that, their appointment, if made, 
would be within the limits prescribed under the Companies Act, 2013. 
 
Accordingly, consent of the Members is sought for passing an Ordinary Resolution as 
set out in Item No. 5 of the Notice for appointment of Statutory Auditors. 
 
None of the Directors, Key Managerial Personnel and their relatives are in any way, 
concerned or interested, financially or otherwise, in the aforesaid Ordinary Resolution. 
 
The Board recommends an Ordinary Resolution set out in the Notice for approval by 
the Members. 
 
ITEM No. 6 
 
The Board of Directors at its meeting held on September 07, 2026, as per the 
recommendation of the Audit Committee and pursuant to Section 139 and other 
applicable provisions, if any, of the Companies Act, 2013 read with the Companies 
(Audit and Auditors) Rules, 2014 and other applicable provisions if any, recommended 
the appointment of M/s. K K A B & Co LLP, Chartered Accountants, (Firm Registration 
No.:132029W/W100204), as Statutory Auditors of the Company to hold office for a 
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period of five years, from the conclusion of the 8th AGM, till the conclusion of the 13th 
AGM of the Company to be held in the year 2031, at such remuneration plus applicable 
taxes, and out of pocket expenses, as may be determined. 
 
The Company has received consent letter and eligibility certificate from M/s. K K A B & 
Co LLP, Chartered Accountants, (Firm Registration No.:132029W/W100204), to act as 
Statutory Auditors of the Company along with a confirmation that, their appointment, 
if made, would be within the limits prescribed under the Companies Act, 2013. 
 
The proposed remuneration payable to M/s. K K A B & Co LLP for conducting 
the statutory audit and limited review of the financial statements of the 
Company shall be approx. Rs.4,19,000 per annum, plus applicable taxes and 
reimbursement of out-of-pocket expenses incurred in connection with the audit. 
The proposed remuneration represents an increase of approximately 10% 
compared with the remuneration paid to the outgoing Statutory Auditors. The 
increase is attributable to a general revision in professional fees, considering the 
scope of the audit, time and professional resources required for conducting the 
statutory audit and limited reviews of the Company. 
 
M/s. K K A B & Co LLP is a firm of Chartered Accountants registered with the 
Institute of Chartered Accountants of India bearing Firm Registration No. 
132029W/W100204. Having regard to the firm’s professional experience, audit 
capabilities, industry knowledge, independence and eligibility under Sections 
139 and 141 of the Act, the Audit Committee and the Board considered the firm 
suitable for appointment as Statutory Auditors of the Company. 
 
Accordingly, consent of the Members is sought for passing an Ordinary Resolution as 
set out in Item No. 6 of the Notice for appointment and payment of remuneration to the 
Statutory Auditors. 
 
None of the Directors, Key Managerial Personnel and their relatives are in any way, 
concerned or interested, financially or otherwise, in the aforesaid Ordinary Resolution. 
 
The Board recommends an Ordinary Resolution set out in the Notice for approval by 
the Members. 
 
 
 

Regd. Office: 
Moxsh Overseas Educon Limited 
CIN: L74994MH2018PLC308826 
160 Kaliandas Udhyog Bhavan Century 
Bazar, Prabhadevi Mumbai 400025. 
Website: www.moksh16.com 
Date:  September 07, 2026 
Place: Mumbai  

By Order of the Board of Directors 
   For Moxsh Overseas Educon Limited   

Sd/- 
     Priyanka Rathi  

Company Secretary &  
Compliance Officer 
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ANNEXURE TO NOTICE 

DISCLOSURE ON APPOINTMENT/RE-APPOINTMENT OF DIRECTOR PURSUANT 
TO REGULATION 36(3) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015 AND SECRETARIAL STANDARD 2 ON 
GENERAL MEETINGS: 

Sr 
No 

Particulars Details 
 

1 Name and DIN Ms. Priti Dhananjay 
Shah (DIN: 08124259) 

Mr. Mohit Vanawat  
(DIN: 07996727) 

Mr. Nareshkumar 
Prajapati  
(DIN: 09731794)  

2 Age and Date of 
Birth 

54 Years, March 30, 1972 37 years, December 
01, 1988 

33 years, July 29, 
1993 

3 Qualification Bachelor of Commerce 
and Diploma in Business 
Management 

Company Secretary, 
MBA in Finance and 
Bachelor’s Degree in 
Law  

Company Secretary 
and Bachelor’s Degree 
in Law 

4 Brief 
Resume/Experien
ce/Brief profile 
and nature of 
expertise in 
specific functional 
areas; 

She is Whole-time 
Director of the Company, 
She possesses Bachelor 
of Commerce degree from 
S.I.E.S College, 
University of Mumbai 
and a Diploma in 
Business Management 
from Prin. L. N. 
Welingkar Institute of 
Management 
Development and 
Research. She started 
her professional journey 
as the proprietor of 
Moksh Overseas 
Education Consultants 
in 2012. Her current key 
responsibilities include 
managing finance of our 
Company and ensuring 
compliances for taxes 
and documentations. 

Mr. Mohit Vanawat 
was appointed as an 
Independent Director 
of the Company on 
September 9, 2022. 
He is a Fellow Member 
of the Institute of 
Company Secretaries 
of India and holds an 
MBA in Finance and a 
Bachelor’s Degree in 
Law. He has more 
than ten years of 
professional 
experience in private 
equity, public 
offerings, preparation 
of business plans and 
fund-raising 
arrangements for 
start-ups. He is also 
the Founder Partner of 
Mohit Vanawat and 
Associates. 

Mr. Nareshkumar 
Jashvantbhai 
Prajapati was 
appointed as an 
Independent Director 
of the Company on 
September 9, 2022. He 
is a Company 
Secretary by 
profession and holds a 
Bachelor’s Degree in 
Law. He has more 
than ten years of 
professional 
experience in company 
law, securities laws, 
corporate governance 
and other applicable 
laws, rules and 
regulations, with 
experience across the 
power and 
manufacturing 
sectors. 

5 Remuneration last 
drawn (FY 2025- 
26) (per annum) 

Rs. 24.60 Lacs Nil Nil 

6 Remuneration 
proposed to be 
paid 

As approved by members 
in their 7th Annual 
General Meeting held on 
September 25, 2025 

Except sitting fees for 
attending board 
meeting, no 
remuneration is 
proposed to be paid. 

Except sitting fees for 
attending board 
meeting, no 
remuneration is 
proposed to be paid. 

7 Date of First 
appointment on 
the Board 

May 02, 2018 September 09, 2022 September 09, 2022 

8 Relationship with 
other 
Director/KMP 

She is wife of Mr. 
Dhananjay Shah, 
Managing Director of the 
Company. 

None None 
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9 Details of 
Board/Committee 
Meetings attended 
during the Year 
(FY 2025- 26) 

10 out of 10 10 out of 10 10 out of 10 

10 Directorships in 
other Companies 
as on date of 
notice 

1. Xera Global 
Education Private 
Limited – Director 

 

2. Meduclinic 
Healthcare Private 
Limited – Director 

1. Withwishes Retail 
Private Limited –
Director 
 

2. Jyoti Minrocks 
Private Limited - 
Director 

1. DDTC Exim 
Limited -  Director 

 
2. Nandan Terry 

Limited -  Director 

11 Membership/Chai
rmanship of 
Committees of 
other Boards# 

Nil Nil Nil 

12 No. of Equity 
Shares held in the 
Company 

45,15,200 Equity Shares Nil Nil 

13 Names of listed 
entities, in which 
he/ she also holds 
the directorship 
and the 
membership of 
Committees of the 
board along with 
listed entities from 
which the person 
has resigned in 
the past three 
years 

Nil Nil Nil 

# Membership/Chairmanship of Audit Committee and Stakeholders Relationship Committee of Public 
Company is considered. 
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DIRECTORS’ REPORT 
 
Dear Shareholders, 
 
Your directors have pleasure in presenting herewith the 8th Annual Report of your 
Company together with the Audited Financial Statements for the Year ended March 31, 
2026. 
 

1. FINANCIAL HIGHLIGHTS: 
 

The summary of Standalone and Consolidated Financial Results for the Year ended 
March 31, 2026: 
                                                                                                               (Rs.  In lakhs) 
Particulars Standalone Consolidated 

For the 
year ended    
March 31, 
2026 

For the year 
ended    
March 31, 
2025 

For the 
year ended    
March 31, 
2026 

For the 
year ended    
March 31, 
2025 

Income from operations 1,168.71 965.59 1290.70 965.59 
Other Income 28.56 24.09 18.65 17.88 
Total Expenditure 925.36 983.29 1022.92 1029.56 
Profit Before Tax 271.91 6.39 286.43 (46.09) 
Tax expense 56.2 4.82 56.12 4.74 
Profit for the year 215.71 1.57 230.31 (50.83) 
Balance carried to 
Balance Sheet 

215.71 1.57 230.31 
 

(50.83) 
 

Notes: 
 

1. Save and except as disclosed elsewhere in the Annual Report 2025–26, there have 
been no material changes or commitments affecting the financial position of the 
Company that have occurred between the close of the Financial Year ended March 
31, 2026 and the date of this Board’s Report. 

 

2. PERFORMANCE HIGHLIGHTS: 
 

During the year under review your company has earned total income of Rs. 1,197.27 
Lakhs (Previous year Rs. 989.68 Lakhs) whereas the consolidated total income stood at 
Rs. 1309.35 Lakhs against previous year Rs. 983.47 Lakhs. The Company is engaged 
in providing counselling and guidance to the Indian as well as international students 
pursuing the higher education in foreign country and also the company has a tie-up 
with various foreign universities. The company is also involved in providing online 
coaching for higher education and there is no change in the nature of Business of the 
Company. 
 
In accordance with Section 136 of the Companies Act, 2013, the audited financial 
statements and every other document referred therein are available on website of the 
Company i.e. https://www.moksh16.com/investor-relations. These documents are also 
available for inspection during working hours at the registered office of your Company. 
 
Any member interested in obtaining such document may write to the Company 
Secretary and the same shall be furnished on request. 
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3. CONSOLIDATED FINANCIAL STATEMENTS: 
 

In accordance with the provisions of Companies Act, 2013, Regulation 33 of the Listing 
Regulations, and applicable Accounting Standards, the Audited Consolidated Financial 
Statements of the Company for the FY 2025-26, together with the Auditors’ Report, form 
part of this Annual Report. 
 

4. CHANGE IN NATURE OF BUSINESS, IF ANY 
 

There has been no change in the nature of business of the Company during the financial 
year under review. The overall business profile and operational focus of the Company 
remain unchanged from the previous financial year. 
 
5. DIVIDEND: 

 

In view of the planned business growth, your directors deem it proper to preserve the 
resources of the Company for its activities and therefore, do not propose any dividend 
for the Financial Year ended March 31, 2026. 
 
6. RESERVES: 

 

Your directors propose to retain the entire amount available for appropriation, in the 
profit and loss account. 
 

7. SUBSIDIARY/JOINT VENTURE COMPANIES 
 

As at March 31, 2026, Your Company had one Wholly Owned Subsidiary Company 
namely Meduclinic Healthcare Private Limited and has no Joint Venture or Associate 
Company. 
 

The statement containing salient features of the financial statements of subsidiary 
Company including contribution of subsidiary Company to the overall performance of 
the Company and in terms of the revenue and profit in the prescribed format Form 
AOC-1 as per Companies (Accounts) Rules, 2014 is attached to the financial statements 
of the Company. 
 

In accordance with Section 136 of the Companies Act, 2013, the audited financial 
statements, including consolidated financial statements and audited accounts of the 
subsidiary are available on https://www.moksh16.com/investor-relations. These 
documents will also be available for inspection during working hours at the registered 
office of your Company at Mumbai, Maharashtra. Any member interested in obtaining 
such document may write to the Company Secretary and the same shall be furnished 
on request. 
 

The Company has formulated policy for determining “Material Subsidiaries”. The said 
policy can be accessed at https://www.moksh16.com/investor-relations as on March 
31, 2026. 
 

8. SHARE CAPITAL: 
 

During the year under review your company has made the following changes in the 
capital structure of the Company: 
 

1. The Company has allotted 3,77,600 Equity Shares of face value of Rs.10/- (Rupees 
Ten only) each at an issue price of 80/- per Equity Share (including a premium of 
Rs. 70/- per Equity share), pursuant to the preferential issue on January 19, 2026. 
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2. The Company allotted 1,60,000 fully convertible warrants at an issue price of ₹80 per 
warrant upon receipt of ₹20 per warrant, being 25% of the issue price, aggregating 
to ₹32,00,000, as warrant subscription money from the respective allottees.  

 
Further after the closure of financial year, the Company allotted 38,400, 41,667 and 
79,933 equity shares of face value of Rs. 10/- (Rupees Ten only) each at an issue price 
of Rs. 80/- per Equity Share (including a premium of Rs. 70/- per Equity Share), fully 
paid-up, upon receipt of the balance 75% of the issue price, i.e. Rs. 60/- per warrant, 
aggregating to Rs. 96,00,000 from the respective warrant holders, consequent upon 
exercise of their right to convert the warrants into Equity Shares on May 12, 2026, June 
06, 2026 and July 09, 2026 respectively.  
 
Consequently, as on the date of this Report, the Authorised Share Capital of the 
Company stood at ₹10,00,00,000 divided into 1,00,00,000 Equity Shares of ₹10 each, 
and the issued, subscribed and paid-up Equity Share Capital stood at ₹9,50,08,000 
divided into 95,00,800 Equity Shares of ₹10 each. 
 

9. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
 

Management Discussion and Analysis Report prepared pursuant to SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 forms part this Directors’ 
Report. 
 

10. CORPORATE GOVERNANCE: 
 

Although the corporate-governance provisions specified under Regulation 15(2)(b) of the 
SEBI Listing Regulations are not mandatorily applicable to the Company, being listed 
on the SME platform, the Company has voluntarily provided a Corporate Governance 
Report, which forms part of this Annual Report. 
 

11. SECRETARIAL STANDARDS: 
 

During the year under review, your Company has complied with the applicable 
provisions of Secretarial Standard-1 and Secretarial Standard-2 issued by the Institute 
of Company Secretaries of India. 
 

12. VIGIL MECHANISM: 
 

Your Company promotes ethical behavior in all its business activities and has put in 
place a mechanism for reporting illegal or unethical behavior. The Company has a Vigil 
mechanism and Whistle blower policy under which the employees are free to report 
violations of applicable laws and regulations and the Code of Conduct. Employees may 
also report to the Chairman of the Audit Committee. During the year under review, no 
employee was denied access to the Audit Committee. Whistle blower policy of the 
Company has been uploaded on the website of the Company and can be accessed at 
https://www.moksh16.com/investor-relations  
 
13. CODE OF PRACTICES AND PROCEDURES FOR FAIR DISCLOSURE OF 
UNPUBLISHED PRICE SENSITIVE INFORMATION. 
 

Pursuant the Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015, the Company has adopted (1) ‘’Code of Practices and Procedures for 
Fair Disclosure of Unpublished Price Sensitive Information“ (“Fair Disclosure Code”) 
incorporating a policy for determination of “ Legitimate Purposes” as per Regulation 8 
and Schedule A to the said regulations and (2) “Code of Conduct to Regulate, Monitor 
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and Report Trading by Designated Persons” as per Regulation 9 and Schedule B to the 
said regulations. 

 

14. INSURANCE: 
 

The Company has obtained adequate insurance coverage for its assets, wherever 
applicable. 
 
15. PUBLIC DEPOSITS:  
 

Your Company has not accepted any Public Deposits as defined under Section 73 of the 
Companies Act, 2013 and rules framed there under. 
 
 

16. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENT: 
 

The particulars of Loan, Investments, Guarantees, etc, if any made by the Company 
during the financial year under review, which are covered under the provisions of 
Section 186 of the Act, are disclosed in the relevant Notes to the Financial Statements 
for the Financial Year ended March 31, 2026. 
 
All such transactions have been undertaken in compliance with the applicable statutory 
provisions, and within the limits approved by the Board and/or Shareholders of the 
Company. 
 

17. MERGERS AND ACQUISITIONS: 
 

During the financial year under review, the Company did not undertake any mergers, 
amalgamations, acquisitions, takeovers, or restructuring transactions. There were no 
strategic investments resulting in acquisition of control, business transfers, or 
consolidation of entities. 
 

18. CORPORATE SOCIAL RESPONSIBILITY: 
 

The provisions of Section 135 of the Companies Act, 2013, read with the Companies 
(Corporate Social Responsibility Policy) Rules, 2014, were not applicable to the 
Company during the financial year under review. 
 

19. DIRECTORS’ RESPONSIBILITY STATEMENT: 
 

Pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors, to the 
best of their knowledge and based on the information and explanations received from 
the Company, confirm that:  
 

a) in the preparation of the annual financial statements, the applicable accounting 
standards have been followed along with proper explanation relating to material 
departures, if any; 
 

b) such accounting policies have been selected and applied consistently and 
judgement and estimates have been made that are reasonable and prudent so as 
to give a true and fair view of the state of affairs of the Company as at March 31, 
2026 and of the profit of the Company for the year ended on that date; 
 

c) proper and sufficient care has been taken for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act, 2013 
for safeguarding the assets of the Company and for preventing and detecting 
fraud and other irregularities; 
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d) The annual financial statements have been prepared on a going concern basis; 
 

e) Proper internal financial controls were in place and that the financial controls 
were adequate and were operating effectively; 
 

f) Proper systems to ensure compliance with the provisions of all applicable laws 
were in place and were adequate and operating effectively. 

 

20. AUDITORS: 
 

Statutory Auditor: 
 

Pursuant to the provisions of Section 139 of the Companies Act, 2013, read with the 
rules made thereunder, M/s. S S S R & Associates LLP (formerly known as Sanjay Rane 
& Associates LLP), Chartered Accountants (Firm Registration No. 121089W/W100878), 
were appointed as the Statutory Auditors of the Company at the 6th Annual General 
Meeting held on September 27, 2024, for a term of five consecutive years, to hold office 
from the conclusion of the 6th Annual General Meeting until the conclusion of the 11th 
Annual General Meeting of the Company, to be held in the year 2029.  
 
Subsequent to the close of the financial year, M/s. S S S R & Associates LLP (formerly 
known as Sanjay Rane & Associates LLP), Chartered Accountants (Firm Registration 
No. 121089W/W100878), vide their resignation letter dated September 2, 2026, 
resigned as the Statutory Auditors of the Company with effect from September 2, 2026, 
due to professional preoccupations, thereby causing a casual vacancy in the office of 
the Statutory Auditors of the Company under Section 139(8) of the Companies Act, 
2013. 
 
Based on the recommendation of the Audit Committee, the Board of Directors, at its 
meeting held on September 7, 2026, appointed M/s. K K A B & CO LLP, Chartered 
Accountants (Firm Registration No. 132029W/W100204), as the Statutory Auditors of 
the Company to fill the casual vacancy and to hold office until the conclusion of the 
ensuing 8th Annual General Meeting, subject to the approval of the Members. The Board 
has also recommended their appointment for a term of five consecutive years, from the 
conclusion of the 8th Annual General Meeting until the conclusion of the 13th Annual 
General Meeting of the Company, to be held in the year 2031, subject to the approval 
of the Members at the ensuing Annual General Meeting. 
 

The Statutory Auditors have issued modified opinions on the Standalone and 
Consolidated Financial Statements of the Company for the financial year ended March 
31, 2026. The qualifications contained in the respective Independent Auditors’ Reports 
and the Board’s explanations/comments thereon, pursuant to Section 134(3)(f) of the 
Companies Act, 2013, are set out below. Except for the matters stated below, the 
observations made by the Statutory Auditors and the Notes to the Financial Statements 
are self-explanatory and do not call for any further comments. 
 
1. Revenue from Xera Global Education Private Limited 
 
The revenue was recognised based on the contractual arrangements and the services 
performed by the Company and its subsidiary. The management is of the view that the 
revenue recognition is appropriate and in accordance with the applicable Accounting 
Standards. The requisite approvals of the Audit Committee and the Board of Directors 
were duly obtained for the related-party transactions, and the transactions were 
undertaken in the ordinary course of business and on an arm’s-length basis. 
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2. Capitalisation of furniture, fittings and related expenditure 
 
The expenditure was incurred towards furniture, fittings and related work at various 
locations and was capitalised based on its nature and intended use. The Company 
possesses the relevant invoices and supporting records and, accordingly, the Board 
considers the accounting treatment to be appropriate. 
 
3. Software development income 

 
The software was completed and ready for delivery as at March 31, 2026, and the 
corresponding invoice was raised and reported in the GST return in April 2026. 
Accordingly, the management considers the recognition of ₹97 lakh as unbilled revenue 
to be appropriate. 
 
4. Long-outstanding trade receivables 

 
The management is actively pursuing recovery of the trade receivables aggregating to 
₹168.48 lakh and is confident of their recovery. Accordingly, the Board is of the view 
that no provision for doubtful debts was required as at March 31, 2026. 
 
Cost Auditors: 
 

The Company was not required to maintain cost records as specified under Section 
148(1) of the Companies Act, 2013, and hence, no cost auditors have been appointed 
 

Secretarial Audit: 
 

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, and 
Regulation 24A of SEBI Listing Regulations, the Members of the Company at their 
Annual General Meeting held on September 25, 2025 have appointed M/s. VTSN & 
Associates LLP, Company Secretaries (LLPN: ACK-3132) as Secretarial Auditors of the 
Company to conduct secretarial audit of the Company for a period of five consecutive 
years from FY 2025-26 to FY 2029-30. Secretarial Audit Report for FY 2025-26 is 
enclosed as Annexure-A to this report. 
 

M/s. VTSN & Associates LLP has confirmed that they are not disqualified from 
continuing as a Secretarial Auditor and is eligible to hold office as Secretarial Auditor 
of your Company. 
 

The Secretarial Audit Report contains certain qualifications/observations. The Board’s 
explanations pursuant to Section 134(3)(f) of the Companies Act, 2013, are provided 
below: 
 
1. Related-party transactions with Xera Global Education Private Limited. 
 
The Board is of the view that the transactions were undertaken in the ordinary course 
of business and on an arm’s-length basis. The requisite approvals of the Audit 
Committee and the Board of Directors were duly obtained. Accordingly, the 
management believes that approval of the shareholders was not required. 
 
2. Qualifications in the Statutory Auditors’ Report 
 
The Secretarial Auditor has referred to the qualifications contained in the Statutory 
Auditors’ Reports. The Board’s detailed explanations on these qualifications have been 

29



 
MOXSH OVERSEAS EDUCON LIMITED                                    8TH ANNUAL REPORT (2025-2026) 

provided separately in this Report under the heading “Auditors’ Report and Board’s 
Comments.” 
3. Delay in filing certain statutory forms. 
 
Certain statutory forms were filed after the prescribed timelines due to inadvertent and 
procedural reasons, along with the applicable additional filing fees. The Company has 
strengthened its internal compliance-monitoring processes to avoid recurrence of such 
delays. 
 

Internal Auditors: 
 

Pursuant to the provisions of Section 138 of the Companies Act, 2013 and The 
Companies (Accounts) Rules, 2014, M/s. Shah and Vejani were appointed by the Board  
of Directors to conduct internal audit of the Company for the financial year 2025-2026. 
 

Frauds Reported by Auditors 
 

During the year under review, the Statutory Auditors of the Company have not reported 
any instance of fraud committed in the Company by its officers or employees under 
Section 143(12) of the Act. 
 

The Company maintains internal control systems, well-defined policies and procedures, 
and an effective internal audit mechanism to safeguard its assets and ensure the 
accuracy and reliability of its financial records. The absence of any reported fraud 
during the year indicates Company’s effective internal controls, adherence to good 
governance and reflects the strength of the Company’s governance framework, internal 
controls, and commitment to ethical business practices. 
 

21. RISK MANAGEMENT AND INTERNAL FINANCIAL CONTROL 
 

Your Company has an Internal Financial Control System commensurate with the size, 
scale and complexity of its operations. Your Company has adopted proper system of 
Internal Control and Risk Management to ensure that all assets are safeguarded and 
protected against loss from unauthorized use or disposition and that the transactions 
are authorized, recorded and reported quickly. 
 

The effectiveness of internal controls is reviewed through the internal audit process. 
Reports of internal auditors are reviewed by Audit Committee of the Company from time 
to time and desired actions are initiated to strengthen the control and effectiveness of 
the system. 
 

22. SIGNIFICANT AND MATERIAL ORDERS: 
 

There are no significant and material orders passed by any regulator or court or tribunal 
impacting the going concern status and your Company’s operations in future. 
 

23. MEETINGS OF THE BOARD: 
 

The Board met 10 times during the financial year 2025-26. Details of meetings are given 
in the Corporate Governance Report annexed herewith and forms part of this report. 
The intervening gap between the Meetings was within the period prescribed under the 
Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
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24. BOARD EVALUATION: 
 

As per the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015, the formal annual evaluation was carried 
out for the Board’s own performance, its Committees & Individual Directors. 
 

The performance of the committees was evaluated by the Board after seeking inputs 
from the committee members based on the criteria such as the composition of 
committees, effectiveness of committee meetings, etc. 
 

The Board and the Nomination and Remuneration Committee (“NRC”) reviewed the 
performance of the Individual Directors on the basis of criteria such as the contribution 
of the Individual Director to the Board and Committee meetings like preparedness on 
the issues to be discussed, meaningful and constructive contribution and inputs in 
meetings, Code of conduct etc. In addition, the Chairman was also evaluated on the key 
aspect of his role. 
 

In a separate meeting of Independent Directors, performance of non-independent 
Directors, performance of the board as a whole and performance of the Chairman was 
evaluated. The same was discussed in the Board meeting that followed the meeting of 
the Independent Directors, at which the performance of the Board, its committees and 
Individual Directors was also discussed. Performance evaluation of Independent 
Director's was done by the entire Board, excluding the Independent Directors being 
evaluated. 
 

25. RELATED PARTY TRANSACTIONS: 
 

All related party transactions entered into by the Company during the financial year 
were in the ordinary course of business and on an arm’s-length basis. Particulars of 
material contracts or arrangements entered into with related parties on an arm’s-length 
basis are disclosed in the prescribed Form AOC-2, pursuant to Section 134(3)(h) of the 
Companies Act, 2013, read with Rule 8(2) of the Companies (Accounts) Rules, 2014, 
which is annexed to this Report as Annexure and forms an integral part hereof. 

 
All related party transactions are placed before the Audit Committee for prior approval 
and, wherever applicable, before the Board of Directors. Prior omnibus approval of the 
Audit Committee is obtained for transactions that are repetitive in nature and proposed 
to be entered into by the Company. Details of transactions entered into pursuant to 
such omnibus approval are reviewed by the Audit Committee on a quarterly basis. 
 

The Policy on Related Party Transactions, as approved by the Board of Directors, is 
available on the Company's website at https://www.moksh16.com/investor-relations.  
The details of related party transactions are also disclosed in the notes forming part of 
the standalone and consolidated financial statements. 
 

26. DIRECTORS AND KMP: 
 

Pursuant to Section 152 of the Companies Act, 2013 and the Articles of Association of 
the Company, Mrs. Priti Dhananjay Shah is liable to retire by rotation at the ensuing 
Annual General Meeting and being eligible, offers herself for re-appointment. 
 

During the year under review following changes took place in the KMPs of the Company: 
 

1. Ms. Monika Rajendra Shah, Chief Financial Officer (CFO) and KMP of the 
Company has resigned from her position w.e.f. August 24, 2025. 
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2. Ms. Sandhya Prashant Kulkarni was appointed as Chief Financial Officer (CFO) 
and KMP of the Company w.e.f. November 01, 2025. 

 
 

Further, based on the recommendation of the Nomination and Remuneration 
Committee, the Board of Directors, at its meeting held on September 7, 2026, approved 
and recommended to the Members the re-appointment of Mr. Mohit Vanawat and Mr. 
Nareshkumar Jashvantbhai Prajapati as Independent Directors of the Company, not 
liable to retire by rotation, for a second term of five consecutive years commencing from 
September 9, 2027 and ending on September 8, 2032, subject to the approval of the 
Members by way of special resolutions. 
 
Also, the requisite particulars in respect of Directors seeking re-appointment are given 
in Notice convening the Annual General Meeting. 
 

All the directors of the Company have confirmed that they are not disqualified from 
being appointed as directors in terms of Section 164 of the Companies Act, 2013. 
 
Details of policy of appointment and remuneration of directors has been provided in the 
Corporate Governance Report. 
 
 

Independent Director Declaration: 
 

Your Company has received necessary declaration from each Independent Director 
under section 149(7) of the Companies Act, 2013 that they meet the criteria of 
independence laid down in section 149(6) of the Companies Act, 2013.  
 

The Independent Directors of the Company have confirmed that they have enrolled 
themselves in the Independent Directors’ Databank maintained with the Indian 
Institute of Corporate Affairs (‘IICA’) in terms of Section 150 of the Act read with Rule 6 
of the Companies (Appointment & Qualification of Directors) Rules, 2014. 
 

Declaration for non-disqualification 
 

All the directors of the Company have confirmed that they are not disqualified from 
being appointed as directors in terms of Section 164 of the Companies Act, 2013. 
 
27. POLICY ON APPOINTMENT AND REMUNERATION OF DIRECTORS: 
 

The Board of Directors has, on the recommendation of the Nomination and 
Remuneration Committee, framed a policy for selection and appointment of Directors, 
Key Managerial Personnel and Senior Management and their remuneration. Salient 
features of Nomination and Remuneration Policy have been disclosed in Corporate 
Governance Report. 
 

The same is available on the Website of the company at 
https://www.moksh16.com/investor-relations. 
 
28. ANNUAL RETURN: 
 

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as 
on March 31, 2026 is available on the Company’s website at 
https://www.moksh16.com/investor-relations.  
 
29. DISCLOSURE UNDER REGULATION 32 OF SEBI (LISTING OBLIGATIONS 
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015: 
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The details of utilisation of proceeds of preferential issue including deviation or 
variation, if any for the financial year under review, is given herein below: 

 

 
(Amount in Lakhs) 

 

Particulars 
of Issue 

Shares Issued Amount 
Raised* 

Amount 
Utilised 

Total 
unutilized 
amount 

Preferential 
Issue 

3,77,600 Equity Shares of face 
value of ₹10/- each issued at 
₹80/- per Equity Share; and 
1,60,000 convertible warrants 
issued at ₹80/- per warrant. 

430.08 263.98 166.10 

Total 430.08 263.98 166.10 
*Considering 100% conversion of all warrants within the stipulated period, as of March 31, 2026 
company has received only 25% of warrant subscription amount. 
 

The statement of utilization of funds has been reviewed by the Audit Committee and the 
Board of Directors periodically and submitted to the stock exchange in the format as 
prescribed under regulation 32. 
 

There is no deviation or variation in the use of proceeds of the issue from the objects 
stated in the Notice. 
 
 

30. PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE: 
 

In compliance with the provisions of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 (“POSH Act”) and the rules framed 
thereunder, the Company has constituted an Internal Complaints Committee (“ICC”) at 
its workplaces. The ICC is entrusted with the responsibility of receiving, investigating, 
and redressing complaints pertaining to sexual harassment of women at the workplace 
in a fair, impartial, and time-bound manner. 
 

The Company is committed to providing a safe, secure, and inclusive working 
environment free from harassment and discrimination. It has adopted a Policy on 
Prevention of Sexual Harassment of Women at Workplace, which outlines the 
procedures for reporting complaints, conducting inquiries, and ensuring protection 
against victimization or retaliation. Regular awareness initiatives are also undertaken 
to sensitize employees about their rights and responsibilities under the Act. 
 

The Policy on Prevention of Sexual Harassment of Women at Workplace is available on 
the Company’s website at https://www.moksh16.com/investor-relations.  
 

31. COMPLIANCE UNDER THE MATERNITY BENEFIT ACT, 1961: 
 

The Company has complied with the applicable provisions of the Maternity Benefit Act, 
1961. All eligible women employees have been extended the benefits as prescribed under 
the Act. The Company remains committed to supporting working mothers and 
promoting a gender-inclusive workplace. 
 
32. PARTICULARS OF EMPLOYEES: 
 
A statement containing the names and other particulars of employees in accordance 
with the provisions of section 197(12) of the Companies Act, 2013 read with rule 5(1) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
is appended as Annexure-B to this report. 
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The information required under Rules 5(2) and 5(3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, forms part of this Annual Report. 
 

Having regard to the provisions of Section 134 and Section 136 of the Companies Act, 
2013, the Reports and Accounts are being sent to the Members excluding such 
information. However, the said information is available for inspection by the Members 
at the Registered Office of the Company during business hours on working days of the 
Company up to the date of ensuing AGM. Any shareholder interested in obtaining a 
copy of such statement may write to the Company Secretary at the Registered Office of 
the Company or e-mail to cs@moksh16.com.  
 

33. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 
FOREIGN EXCHANGE EARNINGS AND OUTGO: 

 

As required under Section 134 (3) (m) of the Act read with Rule 8 of The Companies 
(Accounts) Rules, 2014 as amended from time to time, particulars relating to 
conservation of Energy, R & D, Technology absorption and Foreign Exchange earnings/ 
outgo are annexed to this Report as Annexure-C. 
 
34. DETAILS OF NODAL OFFICER 
 
In accordance with Rule 7(2A) of Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016, the detail of the Nodal Officer of 
the Company, for the purpose of coordination with Investor Education and Protection 
Fund (IEPF) Authority is as under: 
 

Name: Ms. Priyanka Rathi 
Designation: Company Secretary and Compliance Officer 
Email Id: cs@moksh16.com  
 
35. OTHER DISCLOSURES AND INFORMATION 
 

Annual Listing Fee 
 

The Company shares are listed with National Stock Exchange of India Limited and 
listing fees was paid to the Stock Exchange. 
 
No One Time Settlement 
 

There was no instance of one-time settlement with any Bank or Financial Institution. 
 
The disclosure concerning applications or proceedings under the Insolvency and 
Bankruptcy Code, 2016: 
 
During the financial year under review, no application was made and no proceeding 
was pending against the Company under the Insolvency and Bankruptcy Code, 2016 
 

36. ACKNOWLEDGMENTS: 
 

Your Company has maintained healthy, cordial and harmonious industrial relations at 
all levels. The enthusiasm and unstinted efforts of the employees have enabled your 
Company to remain at the forefront of the industry. Your directors place on records 
their sincere appreciation for significant contributions made by the employees through 
their dedication, hard work and commitment towards the success and growth of your 
Company.  
 

34



 
MOXSH OVERSEAS EDUCON LIMITED                                    8TH ANNUAL REPORT (2025-2026) 

Your directors take this opportunity to place on record their sense of gratitude to the 
Banks, Financial Institutions, Central and State Government Departments, their Local 
Authorities and other agencies working with the Company for their guidance and 
support. 
 
On behalf of the Board of Directors 
For Moxsh Overseas Educon Limited 
 
Sd/-        Sd/- 
Dhananjay Shah       Priti Shah 
Managing Director      Whole-time Director 
DIN: 00225296      DIN: 08124259 
 

Date: September 07, 2026 
Place: Mumbai 
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Annexure A to Director’s Report 

 
Form No. MR-3 

Secretarial Audit Report 
For the financial year ended March 31, 2026 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 
The Members 
Moxsh Overseas Educon Limited 
160 Kaliandas Udhyog Bhavan Century Bazar, 
Prabhadevi, Mumbai 400025 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Moxsh Overseas Educon 
Limited (hereinafter called “the Company”) (CIN: L74994MH2018PLC308826). 
Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts / statutory compliance and expressing our opinion 
thereon. 
 
Based on our verification of books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorised representatives in the conduct of 
secretarial audit, We hereby report that in our opinion, the Company has, during the 
audit period covering the financial year ended on March 31, 2026, generally complied 
with the statutory provisions listed here under and also that the Company has proper 
Board-processes and compliance mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31st March, 2026 
according to the provisions of: 
 

i. The Companies Act, 2013 (the Act) and the rules made thereunder; 
 

ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made 
thereunder; 
 

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed 
thereunder; 
 

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct 
Investment and External Commercial Borrowings; 
 

v. The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’): - 
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a. The Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011; 
 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; 
 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, to the extent applicable to the preferential 
issue undertaken by the Company during the audit period;  
 

d. The Securities and Exchange Board of India (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021; (Not Applicable to the Company during the 
Audit Period) 
 

e. The Securities and Exchange Board of India (Issue and Listing of Non- 
Convertible Securities) Regulations, 2021; (Not Applicable to the Company during 
the Audit Period); 
 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 
with client; (Not Applicable as the Company is not registered as Registrar to Issue 
and Share Transfer Agent during the financial year under review). 
 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021; (Not Applicable to the Company during the Audit Period); 
 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 
2018. (Not Applicable to the Company during the Audit Period); 
 

vi. No specific laws are applicable to the industry in which the Company operates. 
The same has also been confirmed by the Management 

 
We have also examined compliance with the applicable clauses of the following: 
 
a) Secretarial Standards issued by The Institute of Company Secretaries of India. 

 
b) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015.   
 

During the period under review the Company has generally complied with the provisions 
of the Act, Rules Regulations, Guidelines, Standards, etc. mentioned above subject to 
filing of certain e-forms with additional fees. 
 
We draw attention to Paragraph Nos. 1 to 4 under the heading “Basis for Qualified Opinion” 
in the Independent Auditor’s Report on the standalone financial statements of the Company 
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for the financial year ended March 31, 2026. The said paragraphs contain material 
observations and qualifications concerning certain transactions, balances, accounting 
treatments and supporting records of the Company. 
 
We further report that, during the audit period: 
 
During the year under review, the Company entered into related-party transactions with Xera 
Global Education Private Limited which exceeded the applicable threshold prescribed under 
Rule 15 of the Companies (Meetings of Board and its Powers) Rules, 2014. The management 
has represented that the transaction was undertaken in the ordinary course of business and 
on an arm’s-length basis and, accordingly, approval of the Members under Section 188 of the 
Companies Act, 2013 was not considered necessary. However, adequate supporting records 
and justification substantiating the ordinary-course and arm’s-length nature of the 
transaction were not made available for our independent verification. Accordingly, if the 
transaction does not satisfy both the aforesaid conditions, the requisite prior approval of the 
Members under Section 188 of the Act would have been required, which was not obtained. 

 
We further report that, during the audit period: 
 
The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors and Independent Directors. The changes 
in the composition of the Board of Directors that took place during the period under 
review were carried out in compliance with the provisions of the Act. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance, and a system exists 
for seeking and obtaining further information and clarifications on the agenda items 
before the meetings and for meaningful participation at the meeting. 
 
All decisions at the meeting of the Board of Directors / Committees of the Board were 
taken unanimously as recorded in the minutes of the meetings and no dissenting views 
have been recorded. 
 
We further report that there are adequate systems and processes in the company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that, during the audit period, the following specific events/actions 
having a major bearing on the Company’s affairs took place 
 
During the year under review, the Board of Directors of the Company, at its Meeting 
held on January 19, 2026, allotted: 
 
 
(a) 3,77,600 equity shares of face value of ₹10 each at an issue price of ₹80 per equity 

share, including a securities premium of ₹70 per equity share, for an aggregate 
consideration of ₹3,02,08,000, pursuant to the preferential issue approved by the 
Members; and 
 

(b) 1,60,000 fully convertible equity warrants at an issue price of ₹80 per warrant, each 
warrant carrying a right to subscribe to one equity share of face value of ₹10 each. 
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The Company received ₹20 per warrant, representing 25% of the issue price, 
aggregating to ₹32,00,000, as upfront warrant-subscription money from the 
respective allottees. 

 
Consequent to the allotment of 3,77,600 equity shares, the paid-up equity share capital 
of the Company increased from ₹8,96,32,000, comprising 89,63,200 equity shares of 
₹10 each, to ₹9,34,08,000, comprising 93,40,800 equity shares of ₹10 each. 
 
 
For, VTSN & Associates LLP 
Practising Company Secretaries 
 
Sd/‐  
CS Vishal Thawani 
Partner 
M. No. A43938; CP No. 17377 
UDIN: A043938H001377633 
Firm Unique Identification No.: L2024GJ017600  
Peer Review Certificate No.: 6373/2025 
 
Date: September 04, 2026 
Place: Ahmedabad 
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Annexure I to the Secretarial Audit Report 

To, 
The Members 
Moxsh Overseas Educon Limited 
160 Kaliandas Udhyog Bhavan Century Bazar, 
Prabhadevi, Mumbai 400025 
 
 

Our report of even date is to be read along with this letter: 
 

1. Maintenance of secretarial record is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these secretarial records 
based on our audit. 

 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the secretarial records. 

 

3. The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices, we followed provide 
a reasonable basis for our opinion. 

 

4. We have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the Company. 

 

5. Wherever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events. 

 

6. The compliance of the provisions of corporate and other applicable laws, rules, 
regulations, standards is the responsibility of management. Our examination was 
limited to the verification of procedures and compliances done are on test basis. 

 

7. The secretarial audit report is neither an assurance as to the future viability of the 
Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company. 

 

8. We have relied on Management Representation Letters provided by the Company 
before issuing this Report to the Company.  

 

 
For, VTSN & Associates LLP 
Practising Company Secretaries 
 
Sd/‐  
CS Vishal Thawani 
Partner 
M. No. A43938; CP No. 17377 
UDIN: A043938H001377633 
Firm Unique Identification No.: L2024GJ017600  
Peer Review Certificate No.: 6373/2025 
 
Date: September 04, 2026 
Place: Ahmedabad 
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Annexure-B to Director’s Report 

 

PARTICULARS OF EMPLOYEES 
(Pursuant to rule 5(1) of the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules 2014. 
 

1. The percentage increase in remuneration of each Director, Chief Financial Officer and 
Company Secretary during the Financial Year 2025-26, ratio of the remuneration of 
each Director to the median remuneration of the employees of the Company for the 
Financial Year 2025-26. 

 

Sr. 
No. 

Name of Directors/KMP % increase/ 
decrease in 
remuneration 
in FY 2025-26 

Ratio of remuneration of 
each Director to median of 
remuneration of 
employees for FY 2025-26 

1. Mr. Dhananjay Shah 
Managing Director  

(34.07) 8.54 

2. Ms. Priti Shah 
Whole-time Director 

(31.09) 7.01 

3. Mr. Brijesh Kumar Sharma  
Whole-time Director 

0.00 7.69 

4. Mr. Mohit Gurnani 
Independent Director 

NA NA 

5. Mr. Mohit Vanawat  
Independent Director 

NA NA 

6. Mr. Nareshkumar Prajapati 
Independent Director  

NA NA 

7. Ms. Monika Shah1 

Chief Financial Officer 
NA NA 

8. Ms. Sandhya Prashant Kulkarni2 

Chief Financial Officer  
NA NA 

9. Ms. Priyanka Rathi 
Company Secretary   

0.28 0.67 

 
1Resigned from the position of Chief Financial Officer of the Company w.e.f. August 24, 2025, Since the remuneration is only for part of the 
FY, percentage increase in remuneration is not comparable and hence not stated.  
 
2Appointed as Chief Financial Officer of the Company w.e.f. November 01, 2025, Since the remuneration is only for part of the FY, percentage 
increase in remuneration is not comparable and hence not stated. 
 
Note: None of the Independent Directors are being paid any remuneration other than sitting fees for attending meetings of the Board and its 
Committees. 
 

1. In the Financial Year, there was increase of 21.12% in the median remuneration of 
employees. 
 

2. There were 57 permanent employees on the role of Company as on March 31, 2026. 
 

3. There was increase of 18.25% in average percentage in the salaries of employees other 
than the managerial personnel in the last financial year i.e., 2025-26, whereas the 
decrease in average percentage in the managerial remuneration for the same financial 
year was 26.20%. The criteria for remuneration of managerial personnel are based on 
the remuneration policy as recommended by the Nomination & Remuneration 
Committee and approved by the Board of Directors and as per industry benchmarks. 
 
4. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy of 
the Company.  
 

41



 
MOXSH OVERSEAS EDUCON LIMITED                                    8TH ANNUAL REPORT (2025-2026) 

 
           Annexure C to Director’s Report 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO: 

Information as required under Section 134 of the Companies Act, 2013 read with the 
Companies (Accounts) Rules, 2014 is set out hereunder. 

A. CONSERVATION OF ENERGY 
 

(i) Steps taken for conservation of energy: 
 
Energy conservation continues to be the key focus area of your Company. The Company 
is making continuous effort for energy conservation. Effective measures have been 
taken to monitor consumption of energy. Continuous monitoring and awareness 
amongst employees have helped to avoid wastage of energy. The Company has 
continued taking following steps for conservation of energy during FY 2025-26: 
 

 Replacement of conventional lights to LED lights is provided in all branches / 
offices.  

 

 Inverter based air conditioning Air Conditioners. 
 
 Changing Energy Efficient equipment’s  

 
 Replacing old desktop to prevent continuous repairing work 

 

 Connected new cable network to enhance speed of LAN, mobiles, etc. 
 
(ii) Steps taken by the Company for utilizing alternate sources of energy: 
 
N.A. 
 
(iii) Capital Investments on energy conservation equipment: 
 
Your Company has not made any capital investment towards energy conservation 
equipment. 
 
B. TECHNOLOGY ABSORPTION 
 
(i) Efforts made towards technology absorption: 
 
With the objective of making education simple and hassle-free, the Company continues 
its technology driven business initiatives to deliver value through continuous 
technology innovation and adoption.  
 
(ii) The benefits derived like product improvement, cost reduction, product 
development or import substitution: 
 
Your Company’s efforts in quality, maintenance and enhancement have resulted in 
better quality service at a low cost. 
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(iii) Information regarding imported technology: Nil 
 
(iv) The expenditure incurred on research and development: Nil 
 
C. FOREIGN EXCHANGE EARNINGS AND OUTGO 

(Rs. in lakhs) 
 Particulars 2025-26 2024-25 
EARNINGS & OUTGO  

a. Foreign Exchange inward 
b. Foreign Exchange outgo 

 
72.47                   
2.78  

 
61.86 
3.85 
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FORM NO. AOC -2 
 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of 
the Companies (Accounts) Rules, 2014). 

 
Form for disclosure of particulars of contracts/arrangements entered into by the company 
with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 
including certain arm’s length transactions under third proviso thereto. 
 
1. Details of contracts or arrangements or transactions not at Arm’s length basis.: NIL 

 
2. Details of contracts or arrangements or transactions at Arm’s length basis. 

 
Sr. 
No. 

Particulars Details 

a)  Name (s) of the related party & nature of 
relationship 

Xera Global Education Private Limited, 
a private company in which the 
Directors of the Company are members 
and directors 

b)  Nature of 
contracts/arrangements/transaction 

Software Development, Maintenance 
Charges and Services Charges 

c)  Duration of the 
contracts/arrangements/transaction 

F.Y 2025-2026 

d)  Salient terms of the contracts or 
arrangements or transaction including 
the value, if any 

Provision of software development, 
maintenance and other services on 
mutually agreed commercial terms, 
aggregating to ₹425.94 lakh during FY 
2025-26. The management considers 
the transactions to be in the ordinary 
course of business and on an arm’s-
length basis. 

e)  Date of approval by the Board February 14, 2025 
 

f)  Amount paid as advances, if any NIL 
 

 
 

For and on behalf of the Board of Directors of 
Moxsh Overseas Educon Limited 

 
 
  Sd/-     Sd/- 
Dhananjay Jaichand Shah Priti Dhananjay Shah  
Managing Director  Whole-time Director   
DIN: 00225296            DIN: 08124259   
 
Date: September 07, 2026  
Place: Mumbai  
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
Industry Overview: Student Mobility Business: 

(I) MBBS Abroad 2026: 

It is expected that in 2026, the number of students going for MBBS abroad have halved 
in comparison to 2024 and lesser than 2025. The MBBS abroad market size is 
expected to shrink constantly due to various reasons such as: 

 Due to the Ukraine - Russia war, the earlier flow has completely stopped 
in Ukraine. also, the flow of students has gone down to Russia as well. 

 After the COVID pandemic, the number of students choosing to go to China 
to study MBBS are very limited. 

 Large number of new medical institutes being opened by the 
government of India. The number of MBBS seats in India have almost 
doubled in the last 10 years leading to reduction in students going abroad. 

 The new rules announced by the government of India through NMC make 
it mandatory for the students to undergo internship in India after 
completion of MBBS abroad and qualifying in FMGE. 
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2024-25 2025-26 2026-27 2027-28 

 MBBS Abroad 

Corrective actions to counter the new market scenario: 

 The program offered in Philippines is now valid in India as per the NMC 
regulation so the company has signed an exclusive MOU with University of 
Northern Philippines. 

 The company will be focused on high profitability products such as 
Philippines, Bangladesh, Nepal, Caribbean and Georgia instead of Russia, 
Uzbekistan, Kyrgyzstan etc. 

 The company has decided to offer the European destinations for students 
such as Germany & Italy to study abroad. 
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(II) Study in low-cost EU destinations: 

With  rising  aspiration,  career  orientations  and  rising  income,  India  has 
 

going abroad in 2022-23 to study. Around 85% of the student mobility from India 
happens for the Masters level. More than 80% of these Indian students chose to 
go to English speaking countries such as USA, Canada, UK, Australia and New 
Zealand. However, the trend in 2026 is absolutely changing due to geopolitical 
situations. 

 With president Trump getting elected in 2024, the students do not see USA 
as their safe destination due to the immigrant policies being announced. 

 With the collapse of India and Canada relationship under the prime 
minister Justin in 2024 along with the rising cost of accommodation in 
Canada are the main reason wherein there was a drop of 85% in number 
of students choosing Canada as their destination. 

 With economic recession in UK, the job prospects for the Indian 
students have gone down leading to drop in number of students 
choosing UK as their destination. 

 With Australian student Visa fee steeply increased and the Visa capping for 
Indian students by the government leading to 50% rejections, the students 
are no more making Australia as their preferred destination to study and 
migrate. 

With the rising purchasing power of parents and highly aspirational students, the 
urge to study abroad among the youth is constantly increasing. In the next decades 
to come, EU is expected to take the market share of student mobility business from 
the English speaking countries. The company envisages exponential market 
growth in student flow to low-cost European countries at the Bachelor and 
Masters level. 
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With the rising cost of education in India, there is a huge possibility of 
expanding the number of students who can now study in Europe since the cost of 
tuition fees in private institutions in India almost matches with the cost to study 
in Europe at the public universities especially in Germany and Italy. Various 
programs offered by universities in Germany, Italy, Spain, France, Hungary, Latvia 
& Lithuania at Masters level in non-medical area such as engineering, humanities, 
business, management, economics and finance. This opportunity offers very low 
competition leading to higher profitability. 

Those having low budget suiting Indian students can now study in Europe opening 
a huge business opportunity for MOKSH mobility division. This is a new market 
being tapped by the company is around INR 150 Billion and expected to grow 3 
times in the next 5 years. The company has upgraded the MOKSH Career Planner 
App with non medical programs in European union and have started tapping in 
this fast growing market. 

 

Most of the students looking to study abroad have immigration as their main 
motive in order to earn better in a better environment in a developed western 
country offering higher quality of life. Employment opportunities with basic salary 
scale in developed countries of EU are far better than in India but the students 
need to learn local language such as German or Italian unlike English speaking 
countries. 

(III) MBBS in India Counselling support: 

The company has introduced a new product for NEET UG aspirants providing 
online counselling support for MBBS in India. Around 23 Lac students appear 
for NEET UG exam out of which around 12 Lac qualify for Indian medical seat 
for which on average spend around INR 18,000 for this service. Around 114 
students were successfully served for this product in the 1st year itself. 
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Industry Overview : Online Academy: 

(IV) FMGE / NExT exam for Medical graduates: 

The students choosing to go abroad have to appear for a License Exam namely 
FMGE (Foreign Medical Graduate Exam) if they wish to practise as a registered 
physician. After spending 6 years of studying and a huge amount towards fees and 
living cost, an average of 80% of the doctors failed to qualify in FMGE! NMC 
has replaced this exam with National Exit Test (NExT) and made it applicable to 
all the medical graduates passing from India or abroad. 

In FMGE 2026, only 18% of the students cleared the exam making it further 
clear to the students that there is no point of entering into MBBS without a solution 
for the Exit exam. The result of the last 10 years are given in the below table. 
 

 

 

MOKSH Academy trains the students for this exam during their journey of 
MBBS abroad so that they are ready for the exam right from the beginning. For 
this, the company has launched an App on Android and iOS system accessed 
by hundreds of students. This market of FMGE is around INR 500 Crores, 
almost double that of counseling and placing the students abroad for MBBS 
(Around Rs. 250 Crores!) MOKSH is the only Indian company in this category 
providing both the services. 

A unique Combo offer has been devised and offered to the students going abroad. 
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As per the new regulation published by NMC (National Medical Commission), 
the medical students being inducted in 2024 will also need to appear for such 
license exam. Around 3.7 Lac students currently study in 784 medical colleges 
India. 
 

(V) Rising demand of Global Medical License Exams: 
 

 
The real value, ROI and respect sought by the doctors is at PG level and is not 
available for MBBS degree holders in the market. However, the ratio of UG to 
PG medical seats in India is highly skewed in low-cost government medical 
colleges while the cost of a medical PG in private medical colleges is extremely 
high. While India produces 110,000 medical graduates, the government medical 
PG seats are only 35,000! Out of these, only 70% are clinical PG seats and further 
50% are reserved based on caste and category.  
 
This has led to emergence of alternative Medical PG routes for the medical 
graduates to shift to US, Australia, Dubai, Germany and UK market for their 
post graduate studies. It is estimated that around 10% of the Indian medical 
aspirants (Around 30,000) prepare for USMLE  and finally around 10,000 
students appear for the USMLE exam w h i l e  3 , 0 0 0  p r e p a r e  f o r  A M C  
( A u s t r a l i a n  m e d i c a l  c o u n c i l ) annually. This market opportunity of INR 
10 Bn. It is currently being tapped by MOKSH Academy. 
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(VI) Skilled Workforce Migration 

There is a huge demand of skilled workforce in Europe in various segments 
including healthcare, hospitality, Automobile technology, Supply chain and 
Construction. The company has launched 3 different programs through its wholly 
owned subsidiary MHPL (Meduclinic Healthcare Private Limited) in the market 
for Skilled Workforce Migration.   

Germany requires 20,000 graduate and experienced nurses on an annual basis. 
The company is in the process of signing agreement with various HR solutions 
company in Germany to feed the nurses demand in Germany. The current market 
size is around INR 5 Bn. 

Company Overview: 

The innovation and new product development is the key to the growth. In order to 
tap this huge market, the company is operating in 3 different but highly 
complementing segments. While it started the journey by providing options to the 
students to become doctors, it is providing online coaching with live classes to 
hundreds of medical aspirants currently based different countries including 
India. 

 Student Mobility (Business diversification to EU countries for non medical 
courses) 

 Online coaching solution for Global Medical License being expanded into AMC 
(Australian Medical Council) and DHA (Dubai Healthcare Authorities) 

 Launch of 3 Years Bachelors degree program for Healthcare Assistants in India 
in partnership with Medhavi Skills University, Sikkim. 

 

All these healthcare assistants will be placing the students in VET centers on 
completion of the Indian program in Germany for a system named as 

 meaning dual study programs. It is expected that around 25,000 
students will be placed in this German industry sponsored training program from 
India in 2026-27 which will increase 10X in the next 5 years. The current 
market size is around INR 10 Bn. 
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Now through its subsidiary, it has launched healthcare workforce migration to 
Germany. 

Market Opportunities: 
 

Sr. No. Product Market Size 

Through B2C Model 

1 MBBS Abroad INR 100 Cr 

2 Study in Europe INR 15000 Cr 

3 MBBS in India Counselling INR 1800 Cr 

3 NExT / USMLE Abroad INR 300 Cr 

4 USMLE / AMC (India) INR 1000 Cr 

TOTAL INR 18,200 Cr 

Through Subsidiary (MHPL) in B2B2C Model 

1 Ausbildung Program INR 1000 Cr 

2 Placing Nurses in Germany INR 500 Cr 

TOTAL INR 1500 Cr 

 
Tapping the huge market: 

The company is all set to tap the market with variety of strategies. 
 

 
Brand Model Products Status 

MOKSH B2C Sales Mobility & Academy Flagship products 
XERA B2B Sales All programs 1,200+ agents made 
MHPL B2C Skilled Mobility  

 
 
 
 
 
 

MOKSH 

XERA (B2B) MHPL 

Skilled Workforce 
Migration 

Student Mobility Online Academy 
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B2C Model: 
 

 
 

The company has well trained pool of counselors at its  
 at Bhopal as well as at various branches across India. The digital 

marketing and SEO efforts at the company lead to around 25,000 inquiries related 
with career counseling to study abroad for various courses. These inquiries are 
handled by the subject experts on B2C basis. For the first time, the company 
launched its paid counselling session for NEET aspirants. 

Currently, the sales of all the products are handled from the Bhopal center 
centrally on B2C basis. The training of all the counselors for the branches 
across India takes place at this center which is operated by the whole time director 
Mr. Brijesh Sharma. 

Channel - B2B Sales: 
 

 
With student mobility and Academy products being sold and delivered for the last 
12 years in India, the natural step for the company is to expand the volumes 
by tapping into unorganized sector of small education agents spread across India 
and various other countries. MOKSH has launched its own B2B global technology 
platform under the brand name of XERA. The applications from various agents 
from India, Dubai and Qatar have started in 2023 making it a rare Indian 
company to go global. 

Institutional Sales: 
 

The management has signed an exclusive contract to place Indian students to 
Kokshetau State University in Kazakhstan. The university has agreed to launch 
Integrated NExT Batch in which every student will get access to MOKSH 
Academy platform to prepare for the exit exam. 
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B2B2C Model and Expansion into Healthcare Skilled Workforce Migration: 
 

The company is opening up MeduClinic offering a digital classroom in 
franchisee model (FOCO) in various cities. These digital classrooms will be utilized 
for conducting classes in hybrid model: 

 German language course for B1 and B2 level 

 Allied healthcare programs in affiliation with NSDC 

 Blended coaching for USMLE, MCP & MRCP UK 

In future, once the health tech is developed to the satisfaction of the company, 
it aims to launch the AI driven healthcare delivery to the patients. The same 
physical location would be utilized for marketing B2B2C model of Skilled 
migration workforce to sign contract with the various skill institutions including 
Paramedical and nursing. 

Cautionary Statement 

Statements made in this Management Discussion and Analysis Report 
describing the Company’s objectives, projections, estimates, 
expectations, outlook, plans, strategies and anticipated results may 
constitute “forward-looking statements” within the meaning of 
applicable laws and regulations. Such statements are based on certain 
assumptions and expectations of future events and are subject to 
various risks, uncertainties and other factors, including changes in 
economic conditions, market dynamics, government policies, 
immigration and visa regulations, regulatory requirements governing 
medical and overseas education, foreign exchange fluctuations, 
geopolitical developments and other factors beyond the control of the 
Company. Actual results, performance or achievements may differ 
materially from those expressed or implied in such forward-looking 
statements. The market size, industry data and projections contained 
herein are based on information available with the Company, internal 
estimates and/or publicly available sources and have not necessarily 
been independently verified. The Company assumes no responsibility to 
publicly amend, modify or revise any forward-looking statement on the 
basis of subsequent developments, information or events, except as may 
be required under applicable laws. 
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CORPORATE GOVERNANCE REPORT 
 
 

1. COMPANY’S PHILOSOPHY ON CORPORATE GOVERNANCE 

Your Company believes in adopting the best corporate governance practices, based on 
the following principles in order to maintain transparency, accountability and ethics: 
 

 Recognition of the respective roles and responsibilities of the management; 
 

 Independent verification and assured integrity of financial reporting; 
 

 Protection of Shareholders’ right and priority for investor relations; and 
 

 Timely and accurate disclosure on all material matters concerning operations 
and performance of your Company. 

 

Although the Company is listed on the SME Platform of the National Stock Exchange of 
India Limited (NSE Emerge), the provisions relating to Corporate Governance specified 
under Regulations 17 to 27 and clauses (b) to (i) of sub-regulation (2) of Regulation 46 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, are 
not applicable to the Company, as it is listed on the SME Exchange. Nevertheless, the 
Company recognises the importance of sound corporate governance practices and has 
voluntarily adopted and followed several of the principles and practices of corporate 
governance to the extent considered appropriate, with a view to ensuring transparency, 
accountability, ethical conduct and effective oversight in the management of its affairs. 
The Company remains committed to maintaining high standards of corporate 
governance and continuously strengthening its governance framework in the best 
interests of its stakeholders. 
 

2. BOARD OF DIRECTORS 

The Board, being the trustee of the Company, responsible for the establishment of 
cultural, ethical and accountable growth of the Company, is constituted with a high 
level of integrated, knowledgeable and committed professionals. The Board provides 
strategic guidance and independent views to the Company’s senior management while 
discharging its fiduciary responsibilities. The Board also provides direction and 
exercises appropriate control to ensure that the Company is managed in a manner that 
fulfils stakeholders aspirations and societal expectations. 
 

Composition of the Board 
 
The Company's present Board of Directors, as on March 31, 2026, comprises 6 (Six) 
Directors, out of which 1 (One) is a Promoter cum Managing Director, 1 (One) is a 
Promoter cum Whole-time Director, 1 (One) is a Non-Promoter cum Whole-time Director 
and 3 (Three) are Non-Executive, Independent Directors. The Chairman of the Company 
is Promoter and Executive. All the Directors have certified that they are not members of 
more than 10 (Ten) Committees and do not act as Chairman of more than 5 (Five) 
Committees across all the Companies in which they are Directors. 
 
The Independent Directors have included their names in the data bank of Independent 
Directors maintained with the Indian Institute of Corporate Affairs in terms of Section 
150 of the Act read with Rule 6 of the Companies (Appointment & Qualification of 
Directors) Rules, 2014.  
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No Directors are related to each other except, Mr. Dhananjay Shah who is husband of 
Ms. Priti Dhananjay Shah. 
 
The Composition of Board of Directors as on 31st March, 2026 is as follows: 
 

Name of Director Category 
Total No. of 

Other 
Directorship* 

Details of 
Committees# 

Directorship 
in other 
Listed 

Companies Chairman Member 

Dhananjay Shah 
(DIN: 00225296) 

Managing 
Director 

Nil - 1 Nil 

Priti Shah 
(DIN: 08124259) 

Whole Time 
Director 

Nil - 2 Nil 

Brijesh Kumar Sharma 
(DIN: 09568668) 

Whole Time 
Director 

Nil - - Nil 

Mohit Gurnani 
(DIN: 10231994)  

Independent 
Director 

1 - 2 1 

Mohit Vanawat 
(DIN: 07996727) 

Independent 
Director 

Nil 2 2 Nil 

Nareshkumar Prajapati 
(DIN: 09731794) 

Independent 
Director 

2 1 4 Nil 

#Includes only Audit Committee and Stakeholders’ Relationship Committee. 
*Excludes Private Companies, Foreign Companies, Section 8 Companies and Alternate Directorships. 

Board Meetings and Procedure: 

The internal guidelines for Board/Committee meetings facilitate the decision-making 
process at the meetings of the Board/Committees in an informed and efficient manner. 
 

Board Meetings are governed by structured agenda. All major agenda items are backed 
by comprehensive background information to enable the Board to take informed 
decisions. The Company Secretary in consultation with the Senior Management 
prepares the detailed agenda for the meetings. 
 
Agenda papers and Notes on Agenda are circulated to the Directors, in advance, in the 
defined Agenda format. All material information is being circulated along with Agenda 
papers for facilitating meaningful and focused discussions at the meeting. Where it is 
not practicable to attach any document to the agenda, the same is placed/tabled before 
the meeting with specific reference to this effect in the agenda. In special and 
exceptional circumstances, additional or supplementary item(s) on the agenda are 
permitted. In order to transact some urgent business, which may come up after 
circulation of agenda papers, the same is placed before the Board by way of Table 
Agenda or Chairman’s Agenda. Frequent and detailed deliberation on the agenda 
provides the strategic road-map for the future growth of the Company. 
 

 

Minimum 4 (four) Board meetings are held every year. Apart from the above, additional 
Board meetings are convened by giving appropriate notice to address the specific needs 
of the Company. The meetings are usually held at the Company’s Registered Office at 
160 Kaliandas Udhyog Bhavan Century Bazar, Prabhadevi Mumbai - 400025. 
 

Detailed presentations are made at the Board/Committee meetings covering Finance, 
major business segments and operations of the Company, terms of reference of the 
Committees, global business environment, all business areas of the Company including 
business opportunities, business strategy and the risk management practices before 
taking on record the half yearly/annual financial results of the Company. 
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The required information as enumerated in Part A of Schedule II to SEBI Listing 
Regulations is made available to the Board of Directors for discussions and 
consideration at every Board Meeting. The Board periodically reviews compliance 
reports of all laws applicable to the Company as part of its governance and oversight 
framework. 
 

The important decisions taken at the Board/Committee meetings are communicated to 
departments concerned promptly. Action taken report on the decisions taken at the 
meeting(s) is placed at the immediately succeeding meeting of the Board/Committee for 
noting by the Board/Committee. 
 

During the Financial Year 2025-26, the Board of Directors of your Company met 10 
(Ten) times on 29/04/2025, 28/05/2025, 21/07/2025, 03/09/2025, 01/11/2025, 
14/11/2025, 06/12/2025, 23/12/2025, 19/01/2026 and 05/03/2026.  
 

The details of attendance of each Director at Board Meetings held in the Financial Year 
and the last Annual General Meeting are as under: 
 

Dates of 
Board 
Meeting 

Name of Directors and attendance at the Meetings 

 Mr. 
Dhananjay 
Shah 

Mrs. 
Priti 
Shah 

Mr. 
Brijesh 
Kumar 
Sharma 

Mr. 
Mohit 
Vanawat 

Mr. Mohit 
Gurnani
  

Mr. 
Naresh 
Kumar 
Prajapati 

29/04/2025 Yes Yes Yes Yes Yes Yes 

28/05/2025 Yes Yes Yes Yes Yes Yes 

21/07/2025 Yes Yes Yes Yes Yes Yes 
03/09/2025 Yes Yes Yes Yes Yes Yes 

01/11/2025 Yes Yes Yes Yes Yes Yes 
14/11/2025 Yes Yes Yes Yes Yes Yes 

06/12/2025 Yes Yes Yes Yes Yes Yes 

23/12/2025 Yes Yes Yes Yes Yes Yes 
19/01/2026 Yes Yes Yes Yes Yes Yes 

05/03/2026 Yes Yes Yes Yes Yes Yes 

Total 10 10 10 10 10 10 
Attendance at 
the last AGM 
held on 
25/09/2025 

Yes Yes Yes Yes Yes Yes 

 

During the year, the Board accepted all recommendations of the Committees of the 
Board which were statutory in nature and required approval of the Board. 

Confirmation as regards independence of Independent Directors 

It is confirmed that in the opinion of the board, the independent directors fulfill the 
conditions specified in these regulations and are independent of the management. 

Code of Conduct for Board & Senior Management Personnel 

Your Company has adopted a Code of Conduct for Board Members & Senior 
Management Personnel and the declaration from the Managing Director, stating that all 
the Directors and the Senior Management Personnel of your Company have affirmed 
compliance with the Code of Conduct has been included in this Report. The Code has 
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been posted on your Company’s website at https://www.moksh16.com/investor-
relations. 

Profile of Directors seeking appointment / re-appointment. 

The brief profile and other information of the directors’ seeking re-appointment is 
provided in the notice convening the Annual General Meeting. 

Meeting of Independent Directors.   

During the year, a meeting of Independent Directors was held on January 19, 2026 to 
review the performance of the Board as a whole on parameters of effectiveness and to 
assess the quality, quantity and timeliness of the flow of information between the 
management and the Board.  

Mr. Mohit Vanawat, Chairman of the Meeting presented the views of the Independent 
Directors on matter relating to Board processes and overall affairs of the Company to 
the full Board. All the three Independent Directors were present in the meeting. 

Familiarization programs for Independent Directors. 
 
The Board familiarization program comprises of the following: 
 

 Induction program for new Independent Directors; 
 Presentation on business and functional issues; 
 Updation of business, branding, corporate governance, regulatory developments 

and investor relations matters. 
 
All new Independent Directors are taken through a detailed induction and 
familiarization program when they join the Board of your Company. The induction 
program is an exhaustive one that covers the history and culture of your company, 
background of the Company and its growth over the decades, various milestones in the 
Company’s existence since its incorporation, the present structure and an overview of 
the businesses and functions. 
 
Independent Directors are familiarized with their roles, rights and responsibilities in the 
Company as well as with the nature of industry and business model of the Company by 
providing various presentations at Board/Committee meetings from time to time. These 
presentations provide a good understanding of the business to the Independent 
Directors which covers various functions of the Company and also an opportunity for 
the Board to interact with the next level of management. There are opportunities for 
Independent Directors to interact amongst themselves. 
 
Apart from the above, the Directors are also given an update on the environmental and 
social impact of the business, branding, corporate governance, regulatory developments 
and investor relations matters. 
 
The details of the Familiarization programmes can be accessed on the website on the 
Company:   
https://app.moksh16.in/application-centre/assets/investor/policies/Familarisation-
programme-for-independent-directors.pdf  
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Disclosure of relationships between directors inter-se. 
 

Following relationships exist between executive directors –  

Director Other Director Relationship 
Mr. Dhananjay Shah Mrs. Priti Shah Mr. Dhananjay Shah and Mrs. 

Priti Shah are related as 
Husband and wife. 

*None of the Independent Directors are related to each other or with any other executive 
directors. 

3. BOARD COMMITTEES 

During the Financial Year under review, the Board had following Committee –  

a) Audit Committee 

b) Stakeholders Relationship Committee 

c) Nomination and Remuneration Committee 

The Board decides the term of reference of these committees and assignment of its 
members thereof. 

A) Audit Committee 

Composition, meetings and attendance 

The Audit Committee of your Company has been constituted as per Section 177 of the 
Companies Act, 2013 and SEBI Listing Regulations. The Chairman of the Audit 
Committee is an Independent Director and two-third of the members of the Audit 
Committee are Independent Directors. During the Financial Year 2025-26, the 
Committee met 6 (Six) times on May 28, 2025, July 21, 2025, September 03, 2025, 
November 01, 2025, November 14, 2025 and March 05, 2026. 

The composition of the Audit Committee as on 31st March, 2026 and the attendance of 
the members in the meeting held during the Financial Year 2025-26 are as follows: 

Name of Member Designation No. of meetings 
attended 

Mohit Vanawat Chairman 6 

Priti Dhananjay Shah Member 6 

Nareshkumar Prajapati 
 

Member 6 

The Company Secretary of the Company acted as the Secretary to the Committee. 

Terms of Reference: 

The broad terms of reference of the Audit Committee include the following as has been 
mandated in Section 177 of Companies Act, 2013 and SEBI Listing Regulations: 
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1. Oversight of the Company's financial reporting process and the disclosure of its 
financial information to ensure that the financial statement is correct, sufficient 
and credible. 
 

2. Recommending to the Board, the appointment, re-appointment and, if required, the 
replacement or removal of the statutory auditor and the fixation of audit fees. 
 

3. Approval of payment to statutory auditors for any other services rendered by the 
statutory auditors 
 

4. Reviewing, with the management, the annual financial statements before 
submission to the board for approval, with particular reference to: 
 

i. Matters required to be included in the Director's Responsibility Statement to be 
included in the Board's report in terms of clause (c) of sub-section 3 of section 134 
of the Companies Act, 2013; 
 

ii. Changes, if any, in accounting policies and practices and reasons for the same; 
 

iii. Major accounting entries involving estimates based on the exercise of judgment by 
management; 
 

iv. Significant adjustments made in the financial statements arising out of audit 
findings; 
 

v. Compliance with listing and other legal requirements relating to financial 
statements; 
 

vi. Disclosure of any related party transactions; 
 

vii. modified opinion(s) in the draft audit report; 
  

5. Reviewing, with the management, the half yearly financial statements before 
submission to the board for approval. 
 

6. Reviewing, with the management, the statement of uses / application of funds 
raised through an issue (public issue, right issue, preferential issue, etc.), the 
statement of funds utilized for purposes other than those stated in the offer 
document/Draft Prospectus/ Prospectus /notice and the report submitted by the 
monitoring agency monitoring the utilization of proceeds of a public or rights issue, 
and making appropriate recommendations to the Board to take up steps in this 
matter. 
 

7. Review and monitor the auditor’s independence, performance and effectiveness of 
audit process. 
 

8. Approval or any subsequent modification of transactions of the company with 
related parties; 
 

9. Scrutiny of inter-corporate loans and investments; 
 

10. Valuation of undertakings or assets of the company, wherever it is necessary;  
 

11. Evaluation of internal financial controls and risk management systems; 
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12. Reviewing, with the management, performance of statutory and internal auditors, 
adequacy of the internal control systems. 
 

13. Reviewing the adequacy of internal audit function, if any, including the structure of 
the internal audit department, staffing and seniority of the official heading the 
department, reporting structure coverage and frequency of internal audit. 
 

14. Discussion with internal auditors any significant findings and follow up there on. 
 
15. Reviewing the findings of any internal investigations by the internal auditors into 

matters where there is suspected fraud or irregularity or a failure of internal control 
systems of a material nature and reporting the matter to the board. 
 

16. Discussion with statutory auditors before the audit commences, about the nature 
and scope of audit as well as post-audit discussion to ascertain any area of concern. 
 

17. To look into the reasons for substantial defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) and 
creditors. 

 
18. To oversee and review the functioning of the vigil mechanism which shall provide 

for adequate safeguards against victimization of employees and directors who avail 
of the vigil mechanism and also provide for direct access to the Chairman of the 
Audit Committee in appropriate and exceptional cases.  

 
19. Call for comments of the auditors about internal control systems, scope of audit 

including the observations of the auditor and review of the financial statements 
before submission to the Board. 

 
20. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other 

person heading the finance function or discharging that function) after assessing 
the qualifications, experience & background, etc. of the candidate. 

 
21. Management discussion and analysis of financial condition and results of 

operations. 
 

22. Statement of significant related party transactions (as defined by the Audit 
Committee), submitted by management.  

 
23. Management letters/letters of internal control weaknesses issued by the statutory 

auditors. 
 

24. Internal audit reports relating to internal control weaknesses. 
 

25. The appointment, removal and terms of remuneration of the Chief Internal Auditor. 
 

26. Reviewing the utilization of loans and/ or advances from/investment by the holding 
company in the subsidiary exceeding rupees 100 crore or 10% of the asset size of 
the subsidiary, whichever is lower including existing loans / advances / 
investments existing as on the date of coming into force of this provision. 
 

27. Consider and comment on rationale, cost-benefits and impact of schemes involving 
merger, demerger, amalgamation etc., on the listed entity and its shareholders. 
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28. To investigate any other matters referred to by the Board of Directors; 
 

29. Carrying out any other function as is mentioned in the terms of reference of the 
Audit Committee. 
 
The Audit Committee shall mandatorily review the following information: 
 

a. Management discussion and analysis of financial information and results of 
operations; 
 

b. Statement of significant related party transactions (as defined by the Audit 
Committee), submitted by the management; 
 

c. Management letters / letters of internal control weaknesses issued by the statutory 
auditors; 
 

d. Internal audit reports relating to internal control weaknesses; and 
 

e. The appointment, removal and terms of remuneration of the chief internal auditor 
shall be subject to review by the Audit Committee. 
 

f. Statement of deviations:  
 

i. Quarterly statement of deviation(s) including report of monitoring agency, if 
applicable, submitted to stock exchange(s) in terms of Regulation 32(1).  
 

ii. Annual statement of funds utilized for purposes other than those stated in the offer 
document/prospectus/notice in terms of Regulation 32(7). 

 
A structured and documented communication framework between Those Charged with 
Governance (TCWG) and the Statutory Auditors facilitates timely, open, and 
constructive engagement throughout the audit cycle, enabling effective oversight of 
audit quality, auditor independence, significant accounting judgments, internal control 
matters, and regulatory compliance. The Company remains committed to ethical 
conduct, robust disclosure practices, and continuous strengthening of governance 
processes in line with applicable laws and evolving best practices. Towards this, the 
Audit Committee has been designated as TCWG and the Chairman of the Audit 
Committee is the Nodal Person to facilitate two-way communication between the 
Statutory Auditors and the Board and the Audit Committee. 
 

B) Stakeholders Relationship Committee 

Composition, meetings and attendance 

The Stakeholders’ Relationship Committee of your Company has been constituted as 
per the requirements of Section 178 of the Companies Act, 2013 and SEBI Listing 
Regulations. The Chairman of the Committee is an Independent Director. During the 
Financial Year 2025-26, the Committee met 4 (Four) times on May 28, 2025, July 21, 
2025, November 14, 2025 and March 05, 2026. 

The composition of the Stakeholder’s Relationship Committee as on 31st March, 2026 
and the attendance of the members in the meeting held during the Financial Year 2025-
26 are as follows: 
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Name of Member Designation No. of meetings 
attended 

Mohit Vanawat 
 

Chairman 4 

Nareshkumar Prajapati 
 

Member 4 

Dhananjay Shah 
 

Member 4 

Priti Shah 
 

Member 4 

 
The Company Secretary of the Company acted as the Secretary to the Committee. 
 
Terms of Reference 

The terms of reference of the Stakeholders Relationship Committee includes the matters 
specified under Regulation 20 of SEBI Listing Regulations, 2015 as well as Section 178 
of the Companies Act, 2013. 
 
a) Efficient transfer of shares, including review of cases for refusal of 

transfer/transmission of Shares and Debentures, demat/remat of shares; 
 
b) Redressal of Shareholder and Investor complaints like transfer of shares, non-

receipt of Balance Sheet, non-receipt of declared dividends etc.; 
 

c) Issue of new/duplicate/split/consolidated Share Certificates; 
 

d) Allotment of Shares; 
 

e) Review of cases for refusal of transfer/transmission of Shares and Debentures; 
 

f) Reference to Statutory and Regulatory authorities regarding Investor Grievances; 
and 
 

g) To otherwise ensure proper and timely attendance and redressal of Investor’s 
queries and grievances; 
 

h) Resolving the grievances of the security holders of the Company including 
complaints related to transfer/transmission of shares, non-receipt of annual report, 
non-receipt of declared dividends, issue of new/duplicate certificates, general 
meetings etc; 
 

i) Review of measures taken for effective exercise of voting rights by shareholders; 
 

j) Review of adherence to the service standards adopted by the Company in respect of 
various services being rendered by the Registrar & Share Transfer Agent; 

 
k) Review of the various measures and initiatives taken by the Company for reducing 

the quantum of unclaimed dividends and ensuring timely receipt of dividend 
warrants/annual reports/statutory notices by the shareholders of the company. 
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Other function roles duties powers etc. have been clearly defined in line with the 
Regulation 20 of the Listing Regulations and kept flexible for modification by the Board 
from time to time. 
 
Status of investors’ complaints 
 
The status of investor’s complaints as on March 31, 2026 is as follows: 
 
Number of complaints as on April 1, 2025. 00 
Number of complaints received during the year ended on March 31, 2026. 00 
Number of complaints resolved up to March 31, 2026. 00 
Number of complaints pending as on March 31, 2026. 00 

 
No complaints received during the year ended on March 31, 2026 
 
Name and Designation of Compliance Officer 
 
Ms. Priyanka Rathi, Company Secretary is the Compliance Officer of the Company. 
 
Redressal of Investor Grievances 
 
The Company and its Registrar and Share Transfer Agent addresses all complaints, 
suggestions and grievances expeditiously and replies are sent usually within 7-10 days 
except in case of dispute over facts or other legal impediments and procedural issues. 
 
The Company endeavours to implement suggestions as and when received from the 
investors. 
 

C) Nomination and Remuneration Committee 

Composition, meetings and attendance 

The Nomination and Remuneration Committee of your Company has been constituted 
as per the requirements of Section 178 of the Companies Act, 2013 and SEBI Listing 
Regulations. The Chairman of the Committee is an Independent Director. 

During the Financial Year 2025-26, the Committee met 4 (Four) times on May 28, 2025, 
September 03, 2025, November 01, 2025 and March 05, 2026. 

The composition of the Nomination and Remuneration Committee as on 31st March, 
2026 and the attendance of the members in the meeting held during the Financial Year 
2025-26 are as follows: 

Name of Member Designation No. of meetings 
attended 

Mohit Vanawat 
 

Chairman 4 

Nareshkumar Prajapati 
 

Member 4 

Mohit Gurnani 
 

Member 4 

The Company Secretary of the Company acted as the Secretary to the Committee. 
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Terms of Reference 

The terms of reference of the Nomination and Remuneration Committee includes the 
matters specified under Regulation 19 of SEBI Listing Regulations, 2015 as well as 
Section 178 of the Companies Act, 2013. 

Role of committee shall, inter-alia, include the following:  

 Formulation of the criteria for determining qualifications, positive attributes and 
independence of a director and recommend to the board of directors a policy 
relating to the remuneration of the directors, key managerial personnel and other 
employees. 
 

 Formulation of criteria for evaluation of performance of independent directors 
and the board of directors. 

 
 Devising a policy on diversity of board of directors. 

 

 Identifying persons who are qualified to become directors and who may be 
appointed in senior management in accordance with the criteria laid down, and 
recommend to the board of directors their appointment and removal. 

 
 Recommend whether to extend or continue the term of appointment of the 

independent director, on the basis of the report of performance evaluation of 
independent directors. 

 
 Recommend to the board, all remuneration, in whatever form, payable to senior 

management. 
 

 Carry out any other function as is mandated by the Board from time to time 
and/or enforced by any statutory notification, amendment or modification, as 
may be applicable. 

 
 Perform such other functions as may be necessary or appropriate for the 

performance of its duties. 
 
Performance Evaluation Criteria: 

The Board has carried out an annual evaluation of its own performance and that of its 
committees, Chairman and individual directors. The criteria for performance evaluation 
of the Board included aspects like Board composition and quality, Board meeting and 
procedure, information and functioning, strategic plans and policies etc. The criteria for 
performance evaluation of committees of the Board included aspects like composition 
of committees, functions and duties, committee meeting and procedures, management 
relation etc. The criteria for performance evaluation of the Chairman included his role, 
managing relationship and leadership. The criteria for performance evaluation of 
individual directors included participation and contribution in the Board/Committee 
meetings, managing relationship, knowledge & skills etc. 
 
The performance of non-independent directors was reviewed in the separate meeting of 
Independent Directors. The performance evaluation of the Board and the individual 
directors was evaluated by the Board seeking inputs from all the Directors. The 
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performance of the committees was evaluated by the Board seeking inputs from the 
committee members. 
 

Remuneration Policy: 

The remuneration policy of the Company is directed towards rewarding performance, 
based on review of achievements on a periodic basis. The Company endeavors to attract, 
retain, develop and motivate the high-caliber executives and to incentivize them to 
develop and implement the Companies Strategy, thereby enhancing the business value 
and maintain a high-performance workforce. The policy ensures that the level and 
composition of remuneration of the Directors is optimum. Remuneration policy of the 
Company has been uploaded on the Company’s website and can be accessed at 
https://www.moksh16.com/investor-relations.  
 
Remuneration to Directors 
 
There were no pecuniary relationships or transactions of the non-executive director’s 
vis a vis the Company except the payment of sitting fees for attending board and 
committee meetings. 
 
Role of Non-Executive/Independent Directors of the Company is not just restricted to 
corporate governance or outlook of the Company, but they also bring with them 
significant professional expertise and rich experience across the wide spectrum of 
functional areas. The Company seeks their expert advice on various matters from time 
to time. 
 

Details of remuneration and sitting fees paid or provided to all the directors during the 
year ended March 31, 2026 are as under: 
           (Rs. In Lacs) 

Name of Director Salary & 
Perquisites 

Sitting 
Fees Commission Total 

Mr. Dhananjay Shah 30.00 - - 30.00 

Mr. Brijesh Kumar Sharma 27.00 - - 27.00 
Mrs. Priti Shah 24.60 - - 24.60 
Mr. Nareshkumar Prajapati - 0.59 - 0.59 
Mr. Mohit Gurnani - 0.60 - 0.60 
Mr. Mohit Vanawat - 0.59 - 0.59 

  
The Company pays remuneration by way of salary, perquisites and allowances (fixed 
component), incentive remuneration and/or commission (variable components) to its 
Executive Directors within the limits prescribed under the Companies Act, 2013 and 
approved by the shareholders. 
There is no separate provision for payment of severance fees under the resolutions 
governing the appointment of Managing Director and Whole-time Director. 
 
The Company has not granted stock options to the Executive Directors or Employees of 
the Company. 
 
The aforesaid Executive Directors, so long as they function as such shall not be entitled 
to any sitting fees for attending any meetings of Board or Committees thereof. 
 
 

65



 
MOXSH OVERSEAS EDUCON LIMITED                                    8TH ANNUAL REPORT (2025-2026) 

The Shareholding of Directors as on March 31, 2026 is as under:  

Sr. 
No.  

Name of Director Shareholding  Percentage 

1. Dhananjay Jaichand Shah 
 

2,42,000 2.59 

2. Priti Dhananjay Shah 
 

43,93,600 47.04 

3. Brijesh Kumar Sharma 
  

2,62,400 2.81 

4. Mohit Vanawat 
 

- - 

5. Mohit Gurnani 
 

- - 

6. Nareshkumar Prajapati 
 

- - 

 
4. GENERAL BODY MEETINGS 

Details of Annual General Meetings held during the last three financial years:  

For the 
Financial 
Year 

Date of AGM Time Venue 

2024-25 September 25, 2025 01:30 P.M Through Video Conferencing (“VC”)/ 
Other Audio-Visual Means (OAVM) 

2023-24 September 27, 2024 12:00 P.M Through Video Conferencing (“VC”)/ 
Other Audio-Visual Means (OAVM) 

2022-23 September 29, 2023 12:00 P.M Through Video Conferencing (“VC”)/ 
Other Audio-Visual Means (OAVM) 

 
Postal Ballot: During the year no Resolution was passed through postal ballot, and no 
special resolution to be passed by postal ballot as on the date of this report. 
 
Details of special resolutions passed in Previous Three AGMs. 

Financial Year Particulars of Special Resolution Passed 

2024-25 

1. Re-Appointment of Mr. Dhananjay Jaichand Shah as Managing 
Director of the Company 

 
2. Re-Appointment of Mrs. Priti Dhananjay Shah as Whole-Time 

Director of the Company 
 
3. Re-Appointment of Mr. Brijesh Kumar Sharma (DIN: 09568668) as 

Whole-Time Director of the Company 
2023-24 Nil 

2022-23 1. To appoint Mr. Mohit Gurnani (DIN: 10231994) as an Independent 
Director 
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5. MEANS OF COMMUNICATION 
 

a) All Half-Yearly/Annual financial results are immediately sent to stock exchanges 
after being taken on record by the Board. 
 

b) The Company’s website www.moksh16.com contains a separate dedicated section 
named “Investor relations” where information for shareholders is available. 

 
6. DISCLOSURES 

 
(a) Policy on Related Party Transactions: 

 
The Company has Board approved policy on determining Related Party Transactions 
which can be accessed https://www.moksh16.com/investor-relations  

 
 

The Board had accepted all recommendations of various Committees of the Board, 
which were mandatorily required to be taken during the period under review. 

 
 (b) Statutory Compliances, Penalties and Strictures 

The Company has complied with the requirements of the Stock Exchange/SEBI/any 
statutory authorities on all matters related to capital markets. There are no penalties 
or strictures imposed on the Company by Stock Exchange or SEBI. 

(c) Details of compliance with mandatory requirements and adoption of non-
mandatory requirements. 

The Company has complied with applicable mandatory requirements and has not 
adopted non-mandatory requirements.  

(d) Policies of the Company and Code of Conduct 

Various policies and code of conduct of the Company are available on its website. 

With a view to regulate trading in securities by the directors and designated 
employees, the Company has adopted a Code of Conduct for Prohibition of Insider 
Trading. 

(e) Disclosure Under Sexual Harassment of Women at Workplace (Prevention, 
Prohibition & Redressal) Act, 2013 

The Company is committed to provide a safe and conducive work environment to its 
employees. 

Your directors further state that during the year under review, there were no cases 
filed pursuant to the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013. 

(f) Risk Management 

Risk Management is a key aspect of the “Corporate Governance Principles and Code 
of Conduct” which aims to improvise the governance practices across the Company’s 
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activities. Risk management policy and processes enables the Company to 
proactively manage uncertainty and changes in the internal and external 
environment to limit negative impacts and capitalize on opportunities. 

The Company in its meeting of the Audit Committee and the Board of Directors, 
review its business operations, discuss the risk associated with and prepare the 
strategy and plans to mitigate those risks. The Senior Management provides the 
information regarding business operation and risk associated with it monthly. 

The Board of Directors & Audit Committee is looking after the Risk Management of 
the Company. 

(g) Disclosure of accounting treatment 

The financial statements have been prepared in accordance with the applicable 
Accounting Standards, subject to the qualifications and observations contained in 
the Independent Auditors’ Reports, which form part of this Annual Report. 

(h) Reconciliation of Share Capital Audit Report 

As stipulated by Securities and Exchange Board of India, Company is required to 
carry out Reconciliation of Share Capital Audit (RSCA) from a practicing Company 
Secretary. This audit is carried out every quarter and the report thereon of Practicing 
Company Secretary is submitted to the stock exchanges. The audit, inter alia, 
confirms that the total listed and paid-up capital of the company agrees with the 
aggregate of the total number of shares in dematerialized form (held with NSDL and 
CDSL) and total number of shares in physical form. 

(i) Familiarization Program of Independent Directors 

The Board familiarization program comprises of the following: - 

 Induction program for new Independent Directors; 

 Presentation on business and functional issues 
 Updation of business, branding, corporate governance, regulatory developments 

and investor relations matters. 

All new Independent Directors are taken through a detailed induction and 
familiarization program when they join the Board of your Company. The induction 
program is an exhaustive one that covers the history and culture of your Company, 
background of the Company and its growth over the decades, various milestones in 
the Company’s existence since its incorporation, the present structure and an 
overview of the businesses and functions. 

Independent Directors are familiarized with their roles, rights and responsibilities 
in the Company as well as with the nature of industry and business model of the 
Company by providing various presentations at Board/Committee meetings from 
time to time. These presentations provide a good understanding of the business to 
the Independent Directors which covers various functions of the Company and also 
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an opportunity for the Board to interact with the next level of management. There 
are opportunities for Independent Directors to interact amongst themselves. 

Apart from the above, the Directors are also given an update on the environmental 
and social impact of the business, branding, corporate governance, regulatory 
developments and investor relations matters. 

The details of the Familiarization programmes can be accessed on the web link: 
https://www.moksh16.com/investor-relations  

(j) Details of compliance with mandatory requirements and adoption of non-
mandatory requirements of SEBI Listing Regulations. 

The Company has complied with all the applicable mandatory requirements as 
mandated under SEBI Listing Regulation.  

 

(k) Whistle Blower Policy 
 

The Company promotes ethical behavior in all its business activities and has put in 
place a mechanism for reporting illegal or unethical behavior. The Company has a 
Vigil mechanism and Whistle blower policy under which the employees are free to 
report violations of applicable laws and regulations and the Code of Conduct. 
Employees may also report to the Chairman of the Audit Committee. During the 
year under review, no employee was denied access to the Audit Committee. 

 

Whistle blower policy of the Company has been uploaded on the website of the 
Company and can be accessed at https://www.moksh16.com/investor-relations  

 

(l) Policy on “Material” Subsidiary 
 

The Company has Board approved policy on determining Material Subsidiary which 
can be accessed at https://www.moksh16.com/investor-relations  

 

(m) Disclosure of commodity price risks and commodity hedging activities. 
  

Company takes appropriate measures to mitigate all types of risk. 
 

(n) Certification from Company Secretary in practice: 
 

Mr. Vishal Thawani, Designated Partner of M/s. VTSN and Associates LLP, 
Practicing Company Secretaries, has issued a certificate required under the Listing 
Regulations, confirming that none of the directors on Board of the Company has 
been debarred or disqualified from being appointed or continuing as director of the 
Company by the SEBI/Ministry of Corporate Affairs or any such statutory authority. 
The certificate is enclosed with this report. 

 
(o) Total fees for all services paid by the Company and its subsidiaries, on a 
consolidated basis, to the statutory auditors and all entities in the network 
firm/network entity of which the statutory auditor is a part: 

 
The details of total fees for all services paid by the Company and its subsidiaries, 
on a consolidated basis to the Statutory Auditors and all the entities in the network 
firm/network entity of which the statutory auditor is a part, for the financial year 
2025-26 are as follows: 
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Sr. 
No. 

Name of Statutory 
Auditors 

Nature of Services Fees Paid 
(Rs. In Lacs) 

1 SSSR & Associates LLP 
(Formerly known as Sanjay 
Rane & Associates LLP) 

Statutory Audit along with 
certifications and other fees 

4.50 

2 SR Management 
Consultancy Pvt Ltd 

Assistance / certification for Loan 
Documents 

2.95 

 

(p) List of core skills / expertise /competencies identified in the context of the 
business 

The Board continues to identify an appropriate mix of diversity and skills for introducing 
different perspectives into Board for better anticipating the risks and opportunities in 
building a long-term sustainable business. 

The below table summarizes the key qualifications, skills and attributes which are taken 
into consideration while nominating to serve on the Board. 

Business Strategies Experience of crafting Successful Business 
Strategies an understanding the changing 
regulatory requirements 

Financial & Accounting Expertise Proficiency in financial accounting and 
reporting, corporate finance and internal 
controls, corporate funding and associated 
risks 

Governance, Risk and Compliance Knowledge and experience of best practices in 
governance structures, policies and processes 
including establishing risk and legal 
compliance frameworks, identifying and 
monitoring key risks. 

Innovative A strong understanding of innovation and 
technology, and the development and 
implementation of initiatives to enhance 
production 

Diversity Representation of gender, cultural or other 
such diversity that expand the Board’s 
understanding and perspective 

 

The below table specifies area of focus or expertise of individual Board Member: 
 

Directors Area of Skill/Expertise 
Business 
Strategies 

Finance & 
Accounting 
Expertise 

Governance, 
Risk & 
Compliance 

Innovative Diversity 

Dhananjay Shah 
(Managing Director) 

√ √ √ √ √ 

Priti Shah 
(Whole-time 
Director) 

√ √ √ √ √ 

Brijesh Kumar 
Sharma 
(Whole-time 
Director) 

      √ √ - √ √ 
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Nareshkumar 
Prajapati 
(Independent 
Director) 

      - √ √ √ - 

Mohit Gurnani 
(Independent 
Director) 

 √ √ -       -      √ 

Mohit Vanawat 
(Independent 
Director) 

 √ √ √ √       - 

 
(q) Particulars of Senior Management including the changes therein since the 
close of FY 2025-26. 
 
As of 31st March, 2026 the following individuals served as senior management personnel 
of the Company: 
 
Sr.No. Name of Head of Department 

1. Mr. Dhananjay Shah 
2. Mrs. Priti Shah 
3. Mr. Brijesh Sharma 
4. Ms. Sandhya Kulkarni 
5. Ms. Priyanka Rathi 

 
Independent Directors confirmation by the Board. 
 
All the Independent Directors have confirmed that they meet the criteria of 
independence as laid down under Regulation 16(1) (b) of the SEBI (LODR) Regulations 
and Section 149(6) of the Companies Act, 2013. 
 
In the opinion of the Board, the independent directors fulfill the conditions of 
independence specified 149(6) of the Companies Act, 2013 and Regulation 16(1) (b) of 
the SEBI (LODR) Regulations and they are also Independent of the Management. 
 

6. GENERAL SHAREHOLDER INFORMATION 

a. Annual General Meeting (Proposed): 8th Annual General Meeting 
 

Day and date: Wednesday, September 30, 2026 
 
Time: 11:30 A.M 
 
Venue: Through Video Conferencing / Other Audio Visual Means the venue of 
the meeting shall be deemed to be the Registered Office of the Company situated 
at 160, Kaliandas Udhyog Bhavan, Century Bazar, Prabhadevi, Mumbai, 
Mumbai, Maharashtra, India, 400025. 
 

b. Financial Year  
 
For accounting and financial reporting purpose, Company follows Financial Year 
which starts from 1st April each year and ends on 31st March of every succeeding 
year. 
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c. Board Meetings approval of Results 

The Half-Year Financial Results for the financial year 2026-27 will be taken on 
record by the Board of Directors as per the following tentative schedule (subject 
to change, if any): 

 Half-year ending 30th September 2026 : October / November 2026 

 Half-year ending 31st March 2027 : April / May 2027 

d. Listing on Stock exchange 

The company’s Equity shares are listed on National Stock Exchange of India 
Limited (Emerge Platform) on 30 December 2022. 

The Company has paid the Annual Listing Fee to the Stock Exchanges. 

e. Stock Code 

ISIN for Equity Shares held in Demat form with NSDL and CDSL: 
INE0N6D01014 

Symbol: MOXSH 

f. Market Price Data 

Month Low High 
April 2025 26.70 28.05 
May 2025 27.05 27.05 
Jun 2025 27.00 29.75 
Jul 2025 28.50 42.80 
Aug 2025 38.00 41.65 
Sep 2025 33.50 42.50 
Oct 2025 33.50 75.20 
Nov 2025 67.00 91.30 
Dec 2025 74.80 101.15 
Jan 2026 76.00 89.95 
Feb 2026 80.10 113.60 
Mar 2026 113.10 133.50 

 

g. Registrar and Share Transfer Agent  

Name  :   Bigshare Services Pvt. Ltd. 
 Address       :   S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura Centre, 

Mahakali Caves Road, Andheri (East), Mumbai, 
Maharashtra,400093 

E-mail id :   info@bigshareonline.com 
Tel. No :   022- 62628200 
 

h. Share Transfer System 

The Shares of Company are compulsorily traded in dematerialized form. The 
request for dematerialization of Shares are processed by the R&T agent within 
stipulated period and uploaded with the concerned Depositories. In terms of 
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SEBI Listing Regulation, Company Secretary in Practice examines the records 
and processes of Share transfers and issues yearly Certificate which is sent to 
the Stock Exchanges. 

i. Distribution of Shareholding as on 31st March, 2026: 

Sr. 
No. Category of Shareholders. 

No. of 
Shares held 

% of total 
Shares 

1.  Promoters, Directors, Relatives and Associates.  58,70,800 62.85 
2. Indian Public 29,95,200 32.07 
3. Banks, Financial Institutions & Insurance 

Companies/ Mutual Funds 
-  

4. NRI’s / Overseas Body Corporate 3,200 0.03 
5. Bodies Corporate 2,79,600 2.99 
6. NBFC Registered with RBI -  
7. Trusts -  
8. Clearing Members (NSDL+CDSL) 3,200 0.03 
9. Any Other (HUF) 1,88,800 2.02 
10. Unclaimed or Suspense or Escrow Account - - 

 Total 93,40,800 100.00 
 

j. Dematerialization of Shares & Liquidity 

On March 31, 2026, there were no shares of Company in physical form. In the 
same way, Promoters & Promoters-group shareholding was also fully 
dematerialized. Brief position of Company’s dematerialized shares is given below: 

S. No. Description Shares % Holding 
1 NSDL 10,93,200 11.70 
2 CDSL 82,47,600 88.30 
 Total 93,40,800 100.00 

 

k. Outstanding GDRs / ADRs / Warrants or any Convertible instruments, 
conversion date and likely impact on equity 

During the year under review the Company did not have any outstanding 
GDRs/ADRs. However, 1,60,000 Equity Warrants remained outstanding as on 
March 31, 2026. 

Subsequent to the closure of the financial year, the Company approved the 
conversion of 1,60,000 Warrants into Equity Shares. Accordingly, no Warrants 
remain outstanding or pending for conversion as on the date of this Report. 

l. Credit Rating 

During the year under review, your company has not obtained any credit rating 
for any instrument, programme or any scheme. 

m. Policy on “Material” Subsidiary 

The Company has Board approved policy on determining Material Subsidiary 
which can be accessed on the website of the Company 
https://www.moksh16.com/investor-relations. 
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n. Dividend: 
In view of the planned business growth, your directors deem it proper to preserve 
the resources of the Company for its activities and therefore, do not propose any 
dividend for the Financial Year ended March 31, 2026. 

o. Address for Correspondence 

In case any problem or query shareholders can contact at: 

Priyanka Rathi 
Company Secretary & Compliance Officer 
160 Kaliandas Udhyog Bhavan Century Bazar,  
Prabhadevi Mumbai – 400025 
Phone: 022-24366408 
Email: cs@moksh16.com  

 
In case of finance and accounts related queries contact at: 
 

Sandhya Prashant Kulkarni 
Chief financial Officer 
160 Kaliandas Udhyog Bhavan Century Bazar,  
Prabhadevi Mumbai – 400025 
Phone: 022-24366408 
Email: cfo@moksh16.com  
 
Shareholders may also contact Company’s Registrar & Share Transfer 
Agent at: 

Bigshare Services Private Limited. 
Office No S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura Centre, 
Mahakali Caves Road, Andheri (East), Mumbai – 400093 
Phone : 91-22-6263 8200 
Fax  : 91-22-6263 8299 
Email : investor@bigshareonline.com  

7. Foreign Exchange Risk and Hedging 
 
In the ordinary course of business, the Company is exposed to risks resulting 
from exchange rate fluctuation and interest rate movements. Its management’s 
exposure to these risks through derivative financial instruments. The Company’s 
risk management activities are subject to the management, direction and control 
of Treasury Team of the Company under the framework of Risk Management 
Policy for Currency and Interest rate risk as approved by the Board of Directors 
of the Company. The Company’s Treasury Team ensures appropriate financial 
risk governance framework for the Company through appropriate policies and 
procedures and that financial risks are identified, measured and managed in 
accordance with the Company’s policies and risk objectives. It is the Company’s 
policy that no trading in derivatives for speculative purposes maybe undertaken. 
The decision of whether and when to execute derivative financial instruments 
along with its tenure can vary from period to period depending on market 
conditions and the relative costs of the instruments. The tenure is linked to the 
timing of the underlying exposure, with the connection between the two being 
regularly monitored. 
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8. MD/ CEO/ CFO CERTIFICATION 

The MD and CFO have certified to the board with regard to the financial 
statements and other matters as required by the SEBI Listing Regulations. The 
certificate is appended as an Annexure to this annual report. 

They have also provided certificates on financial results while placing the same 
before the Board pursuant to Regulation 33 of the SEBI Listing Regulations. 

9. Compliance with Corporate Governance requirements as specified in 
regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 
46 of the SEBI (LODR) Regulations, 2015. 

Although your Company is SME listed company on National Stock Exchange of 
India Limited and compliance with the corporate governance as specified in 
regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46 of 
the SEBI (LODR) Regulations, 2015 are not applicable to the listed entity which 
has listed its specified securities on the SME Exchange, your Company has 
complied with most of the provisions of the above mentioned regulations of SEBI 
(LODR) Regulations, 2015 to maintain the effective Corporate Governance in the 
Company. 

For Moxsh Overseas Educon Limited 
 

Sd/-        Sd/- 
Dhananjay Shah       Priti Shah 
Chairman and Managing Director   Whole-time Director 
DIN: 00225296      DIN: 08124259 

 
Date: September 07, 2026 
Place: Mumbai 
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MD / CFO CERTIFICATION 

(Voluntarily provided substantially in terms of Regulation 17(8) read with 
Part B of Schedule II of the SEBI Listing Regulations) 

 
To, 
The Board of Directors, 
Moxsh Overseas Educon Limited 
 
In compliance with Regulation 17(8) read with Schedule II Part B of the SEBI (Listing 
Obligation and Disclosure Requirement) Regulation, 2015, we hereby certify that: 
 
A. We have reviewed the Audited Financial Statements and Cash-flow Statement for 
Moxsh Overseas Educon Limited for the year ended 31st March, 2026 and to the best of 
our knowledge and belief: 
 
(1) These statements do not contain any materially untrue statement or omit any 
material fact or contain statements that might be misleading; 
 
(2) These statements together present a true and fair view of the listed entity's affairs 
and are in compliance with existing accounting standards, applicable laws and 
regulations. 
 
B. There are to the best of our knowledge and belief, no transaction entered into by the 
listed entity during the year ended 31st March, 2026 which are fraudulent, illegal or 
violative of the listed entity's code of conduct. 
 
C. We accept responsibility for establishing and maintaining internal controls for 
financial reporting and we have evaluated the effectiveness of Company's internal 
control system of the listed entity pertaining to financial reporting and we have disclosed 
to the auditors and the audit committee, deficiencies in the design or operation of such 
internal controls, if any, of which we are aware and the steps we have taken or propose 
to take to rectify these deficiencies. 
 
D. We have indicated to the Auditors and the Audit Committee: 
 
(i) That there are no significant changes in internal control over financial reporting 
during the half year and year ended; 

(ii) That there are no significant changes in accounting policies during the half year and 
year ended; and hence there are no disclosures to be made regarding the same in the 
notes to the financial results; 

(iii) That there are no instances of significant fraud of which we have become aware and 
the involvement therein, if any, of the management or an employee having a significant 
role in the listed entity's internal control system over financial reporting. 
 

Sd/-      Sd/- 
Dhananjay Jaichand Shah 
Chairman and Managing Director 
DIN: 00225296 

  Sandhya Prashant Kulkarni 
  Chief Financial Officer 
  PAN: AUCPK3265D 

  
 

Date: May 30, 2026 
Place: Mumbai 
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CERTIFICATE OF COMPLIANCE  

WITH THE CODE OF CONDUCT POLICY 

[Regulation 34(3) read with Schedule V (Part D) of the SEBI (LODR) Regulations, 2015] 
 
 
In accordance with SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby confirm that, all the Directors and the Senior 
Management personnel of the Company have confirmed compliance with their 
respective Codes of Conduct, as applicable to them, for the financial year ended March 
31, 2026. 
 
For Moxsh Overseas Educon Limited 
 
Sd/-        Sd/-  
Dhananjay Jaichand Shah    Priti Dhananjay Shah 
Chairman and Managing Director                          Whole Time Director  
DIN: 00225296               DIN: 08124259 
 
Date: May 30, 2026 
Place: Mumbai 
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CERTIFICATE ON NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015) 

To, 
The Members of 
Moxsh Overseas Educon Limited 
Add: 160, Kaliandas Udhyog Bhavan Century Bazar,  
Prabhadevi, Mumbai - 400025 
 
We have examined the relevant registers, records, forms, returns and disclosures 
received from the Directors of Moxsh Overseas Educon Limited (CIN: 
L74994MH2018PLC308826) and having registered office at 160 Kaliandas Udhyog 
Bhavan Century Bazar, Prabhadevi Mumbai - 400025 (hereinafter referred to as “the 
Company”), produced before us by the Company for the purpose of issuing this 
Certificate, in accordance with Regulation 34(3) read with Schedule V Para C Sub 
Clause 10 (i) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. In our opinion and to the best of our 
information and according to the verifications (including Directors Identification 
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and 
explanations furnished to us by the Company and its officers, We hereby certify that 
none of the Directors on the Board of the Company as stated below for the Financial 
year ending on 31st March, 2026 have been debarred or disqualified from being 
appointed or continuing as Directors of companies by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority. 
 
Sr. 
No. 

Name of Director DIN Date of Appointment 
in Company 

1. Dhananjay Jaichand Shah 00225296 13/04/2022  
2. Priti Dhananjay Shah 08124259 02/05/2018  
3. Brijesh Kumar Sharma 09568668 13/04/2022  
4. Nareshkumar Jashvantbhai Prajapati 09731794 09/09/2022  
5. Mohit Vanawat  07996727 09/09/2022  
6. Mohit Gurnani  10231994 29/08/2023  

 
Ensuring the eligibility for the appointment / continuity of every Director on the Board 
is the responsibility of the management of the Company. Our responsibility is to express 
an opinion on these based on our verification. This certificate is neither an assurance 
as to the future viability of the Company nor of the efficiency or effectiveness with which 
the management has conducted the affairs of the company. 
 
For VTSN & Associates LLP 
Practicing Company Secretaries 
 
 
Sd/-     
CS Vishal Thawani 
Designated Partner      
ACS: 43938, COP: 17377 
UDIN: A043938H001377666  
Place: Ahmedabad       
Date: September 04, 2026 
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INDEPENDENT AUDITOR'S REPORT

To the Members of Moxsh Overseas Educon Limited,

Report on the audit of the Standalone Financial Statements

Qualified Opinion

We have audited the accompanying Standalone financial statements of MOXSH OVERSEAS
EDUCON LIMITED ("the Company") which comprises the Balance Sheet as at lMarch 31, 2026,
the Statement of Profit and Loss and the cash flow statement for the year then ended, and notes
to the financial statements, including a summary of significant accounting policies and other
explanatory information (hereinafter referred to as "the standalone financial statements").

ln our opinion and to the best of our information and according to the explanations given to us,

except for the effects of the matters described in the 'Basis for Qualified Opinion' paragraph of our
report, the aforesaid standalone financipl, statements give the information required by the
Companies Act 20'13 ("the Act") in the manner so required and give a true and fair view in

conformity with the Accounting Standards prescribed under section 133 of the Act read with the
relevant rules issued there and other accounting principles generally accepted in lndia, of the state
of affairs of the Company as at [Varch 31,2026, its profits, and its cash flows for the year ended
on that date.

Basis for Qualified Opinion

1. We draw attention to the Note 22 of the standaJone financial statements regarding revenue
from service charges included in Professional Fees lncome under Revenue from
operations, from Xera Global Education Pvt. Ltd., (XGEPL) a related party, amounting to

Rs. 332.07 Iakhs during the year. The management has explained that it pertains to
revenue charges towards students enrolled for various courses through XGEPL.

However, based on the verification of the agreements/ contracts, workings perlaining to
such revenue, student-wise listing & test-check of panel data of the courses along with
relevant documents, we believe that the courses for Ausbildung program across various
streams (Hotel management, Warehousing & Logistics, tVledical & Dental etc.) are going to
be delivered in Financial Year 2026-2027 and we believe only the pre-interview and
registration stages have been done in few cases.

As such, the revenue for service charges from XGEPL for Ausbildung program, shall not
be recognized during FY 2025-26, since it does not accrue in FY 2025-26, as the
performance obligations are not fully met, the significant risks and rewards have not been
transferred and the collection of the amount is also pending till the date of signing of this
report.
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

The said revenue from XGEPL was towards students introduced by them to the company.

The arrangement between XGEPL and the Company isito pay fixed fees by XGEPL to the

Company. Further, we have not received the approval from Board of Directors with respect

to said related party transaction and the basis/justification for arms-length transaction for

such related party transactions.

Accordingly, the revenue from operations and the profit after tax for the year ended lVarch

31,2026 appearto be overstated by INR 332.43 lakhs and the due from related party as at

March 31,2026 appears to be overstated by INR 385.16 lakhs, in the standalone financial

results as at and for the year ended tt/arch 31, 2026. Therefore, we were unable to

comment on the amount of revenue recognized in the books of accounts during the year.

Consequently, we were unable to determine whether any further adjustments were

necessary.

2. We draw attention to Note 13 of the standalone financial statements, where the Company

has capitalised expenditure aggregating to Rs. 286.47 lakhs pertaining to the Furniture and

Fittings and related labour costs at multiple locations. lVlanagement has provided invoice

copies for the capital expenditure carried out during past years. However, the company

has not provided the basis for capitalization, such as architect's cerlificate (certifying the

quantum of work involved, location-wise cost break-up etc), as Property, Plant and

Equipment under the applicable aceounting standards.

Consequently, we are unable to comment on the nature anO ifre quantum of work

Capitalised and whether any consequential adjustments were required to Property, Plant

and Equipment, depreciation expense, profit for the year, and related disclosures.

3. We draw attention to note 22 of the financial statements, w.r.t. the software development

income included in Other Operating Revenue under Other operating revenue amounting to

Rs. 97 lakhs, which has been presented as unbilled revenue in the standalone financial

results at the selling price value. The invoice was reported in GST return in the month of

April, 2026.

However, we believe the above represents the software was ready for delivery and as

such, the same should be presented under inventories and accordingly valued at cost or

net releasable value, which.ever is lower.

ln the absence of such information and adjustments, we are unable to comment on the

carrying value of the aforesaid software inventory in the books of accounts during F.Y"

2025-26 and the related adjustments, if any.

4. We draw attention to Note 1B of the standalone financial statements regarding the

recoverability of trade receivables over<iue for a period of more than 2 years aggregating to

Rs. 168.48 lakhs as at N/arch 31,2026. As per management representation, recovery of

said dues is under process and they expect to recover the same in due course. However,

since the said receivables are outstanding for more than 2 years, hence, in this regard, we

are unable to ascertain the recoverability of said dues and quantify whether there will be

any bad or doubtful debt out of the old receivables of Rs. 168.48 Lakhs. Further the

management of the company has also neither assessed the amount of doubtful or bad

debts out of the total trade receivable nor provided for such doubtful/ bad debts, if any.
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

ln our opinion, provision for such doubtful or bad debts or any adjustments/impairments as

required should have been made in the standalone'"financial results of the Company

towards the total outstanding receivables and hence we cannot draw any conclusion on

recovery of such receivables as on the balance sheel date'

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under

section i43(10) of the Companies Act, 2013. Our responsibilities under those Standards are

further described in the'Auditor's Responsibilities for the Audit of the Standalone Financial

Sfafemenfs' section of our report. We are independent of the Compaqy in accordance with the

Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together with the ethical

requirements that are relevant to our audit of the standalone financial statements under the

provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our qualified opinion on the standalone financial statements,

Key Audit Matters

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

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

addressed in the context of oui audit of tf,ro standalone financial statements as a whole, and in

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

Other lnformation

The Company's management and Board of Directors are responsible for the preparation of the

other information. The other information comprises the information included in the Company's

Sr. No Key Audit Matter Auditor's Response
1 Revenue recognition:

Revenue is one of the key
performance indicators of the
Company and there could be a risk
that revenue is recognized in the
incorrect period or before the
control has been transferred to the
customer.

Cur *r-ri.lit pr*c*d,-:res in rel{}tiCIn to r*venLie

r*e*gnitir:n incl*des th* f*llowing:
. Ass*ssed th* appr*piiat*i"t*ss i:{ ll;e r*v*nilo
r*r;i.:grili** itcciluillins p*ii*les ald *ss*ssed
conrpli**c* lo',iti': tl"re policie* in terrns of *pplicabl*
accounting standards.

. TcsterJ thc c**s!gr': *nci operating eff*ctiv*ness *f
the contr*ls etrcun<j rev*nue recognilio*.

, V*riiie,riJ c*:lt*rn*r r*gistr*ti*r: foiutu, invc;**s
lrr $Cl; t,n 1."".:lP.'. 1': :'il,

. Assessirig j*urnal entriss posted tc reve*ue to
identify unusunl ttsms not already covercd by *ui
*Lrdit testing

. |:velui:l*ri men*gen;*nt'l a$se$$ft]ont *f th*
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s s s R & Associates LLP (erstwhile sanjay Rane & Associates LLP)

lndependent Auditors' Repori on Standalone Financial Statements (continued)

Moxsh Overseas Educon Limited

annual report, but does not include the standalone financial statements and our auditor's report

thereon ,il.

*

Our opinion on the standalone financial statements does not cover the other information and we

do not express any form of assurance conclusion thereon'

ln connection with our audit of the standalone financial statements, our responsibility is to read the

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

inconsistent with the standalone financial statements or our knowledge obtained during the course

of our auditor otherwise appears to be materially misstated. lf, basild on the work we have

performed, we conclude that there is a material misstatement of this other information; we are

required to reporl that fact. we have nothing to report in this regard.

Responsibilities of Management and those charged with governance for the standalone

Financial Statements

The Company's management and the Board of Directors is responsible for the matters stated in

section 134(5) of the Act with respect to the preparation of these standalone financial statements

that give a true and fair view of the financial position, financial performance and cash flows of the

Company in accordance with the accounting princlples generally accepted in lndia, including the

accounting standards specified irnder section 133 of the Act'

This responsibility also includes maintenan.u of uO"quate accountlng reccirds in accordance with

the provisions of the Act for safeguarding of the assets of the Company and for preventing and

detecting frauds and other irregularities; selection and application of appropriate implementation

and maintenance of accounting policies; making judgments and estimates that are reasonable and

prudent; and design, implementation and maintenance of adequate internal financial controls, that

were operating effectively for ensuring the accuracy and completeness of the accounting records,

relevant to the preparation and presentation of the standalone financial statements that give a true

and fair view and are free from material misstatement, whether due to fraud or error.

ln preparing the standalone financial statements, management and Board of Directors are

responsible for assessing the Company's ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of accounting

unless management either intends to liquidate the Company or to cease operations' or has no

realistic alternative but to do so.

Board of Directors are also responsible for overseeing the company's financial reporting process.

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

Our objectives are to obtain.reasonable assurance about whether the standalone financial

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

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

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always

detect a material misstatement when it exists'

lVlisstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken

on the basis of these standalone financial statements'
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

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

professional skepticism throughout the audit. We also: *{

ldentify and assess the risks of material misstatement of the standalone financial

statements, whether due to fraud or error, design and perform audit procedures responsive

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis for our opinion. The risk of not detecting a material misstatement resulting from fraud

is higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under section 143(3Xi) of the Act,

we are also responsible for expressing our opinion on whether the company has adequate

internal financial controls with reference to standalone financial statements in place and

the operating effectiveness of such controls.

a

a

a

a

a

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management.

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

accounting and, based on the ar"tdit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast significant do.ubt on the Company's

ability to continue as a going concern. lf we conclude that a material uncertainty exists, we

are required to draw attention in our duditor's report to the related disclosures in the

standalone financial statements or, if such disclosures are inadequate, to modify our

opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor's report. However, future events or conditions may cause the Company to cease to

continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial

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

represent the underlying transactions and events in a manner that achieves fair

presentation.

t

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

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

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all

relationsh"[ps and other matters fhat may reasonably be thought to bear on our independence, and

where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters

that were of most significance in the audit of the standalone financial statements of the current

period and are therefore the key audit matters. We describe these matters in our auditor's report

unless law or regulation precludes public disclosure about the matter or when, in extremely rare

circumstances, we determine that a matter should not be communicated in our report because the

i*rulntanls
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

adverse consequences of doing so would reasonably be expected to outweigh the public interest

benefits of such communication.

Report on Other Legal and Regulatory Requirements

*

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

Central Governmentof lndiaintermsof sub-section(1'l)of section 143of theCompaniesAct,

2013, we give in the Annexure'A', statement on the matters specified in paragraphs 3 and 4

of the Order, to the extent applicable.

2. As required by Section 143(3)of the Act, we report that:

a. Except for the effects of the matters described in the 'Basis for Qualified Opinion'

paragraph above, we have sought and obtained all the information and explanatlons which

to the best of our knowledge and bellef were necessary for the purposes of our audit;

b. Except for the effects of the matters described in the 'Basis for Qualified Opinion'

paragraph above, proper books of account as required by law have been kept by the

Company so far as it appears from our examination of those books;

c. The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement and

dealt with by this Report were in agreement with the books of account;

d. Except for the effects of the matters,described in the'Basis for Qualified Opinion'

paragraph above, in our opinion, the aforesaid standalone financial statements comply with

the Accounting Standards specified under Section 133 of the Act, read with the Rule 7 of

Companies (Accounts) Rules, 20'1 4;

e. On the basis of the written representations re.ceived from the directors as on lVlarch 31,

2026 taken on record by the Board of Directors, none of the directors were disqualified as

on lVlarch 31, 2026 from being appointed as a director in terms of Section 164 (2) of the

Act.

f. With respect to the adequacy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in

"Annexure B".

g. ln our opinion, the managerial remuneration for the year ended lVlarch 31, 2026 has been

paid / provided by the Company to its directors in accordance with the provisions of section

197 read with Schedule V to the Act;

h. With respect to the otheimatters to be included in the Auditor's Report in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014,in our opinion and to the best

of our information and according to the explanations given to us:

The company does not have any pending litigations which would impact its financial

position;

The company did not have any long term contract including derivative contracts for

which there were any material foreseeable losses,
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

iii. There were no amounts which were required to be transferred to the lnvestor

Education and Protection Fund by Company; .-t

iv a) The [Vlanagement has represented that, to the best.of its knowledge and belief,

no funds have been advanced or loaned or invested (either from borrowed funds or

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

other persons or entities, including foreign entities ("lntermediaries"), with the

understanding, whether recorded in writing or otherwise, that the lntermediary shall,

directly or indirectly lend or invest in other persons or. entities identified in any

manner whatsoever by or on behalf of the Company ("Ultirnate Beneficiaries") or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b) The l\/anagement has represented, that, to the best of its knowledge and belief,

no funds have been received by the Company from any persons or entities,

including foreign entities ("Funding Parties"), with the understanding, whether

recorded in writing or otherwise, that the Company shall, directly or indirectly, lend

or invest in other persons or entities identified in any manner whatsoever by or on

behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee,

security or the like on behalf of the Ultimate Beneficiaries.

c) Based on the audit procedures performed that have been considered reasonable

and appropriate in the circumstances, nothing has come 1o our notice that has

caused us to believe that the representatiors under sub-clause (i) and (ii) of Rule

11(e), as provlded under (a)and (b) above, contain any material misstatement.

The Company has not declared or paid any dividend during the year and has not

proposed final dividend for the year.

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

accounting software for maintaining its books of accounts which has a feature of

recording audit trail (edit log) facility and the same has operated throughout the

year for all relevant transactions recorded in the software. Further, during the

course of our audit we did not come across any instance of audit trail feature being

tampered with. Additionally, the audit trail has been preserved by the company as

per the statutory requirements for record retention.

*

For S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
Chartered Accountants
Firm Reg. No. 121089WM100878

CA Abhijeet Deshmukh
Partner
Membership No.: 129145
Place: Mumbai
Date: May 30,2026
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

ANNEXURE 'A' TO THE INDEPENDENT AUDITORS' REPORT

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

section of our report of even date)

Report on Companies (Auditor's Report) Order, 2020 ('the Order') issued by the Central

Government in terms of section 143(11) of the Companies Act, 2013

(i) (a)

A. The Company has updated and maintained proper records showing full particulars,

including quantitative details and situation of property, plant and equipment.

B. The Company has updated and maintained full particulars of intangible assets

(b) The Company has regular programme of physical verification of its property, plant and

equipment by which all property, plant and equipment are verified in a phased manner on two-

yearly basis. ln our opinion, this periodicity of physical verification is reasonable having regard

to the size of the Company and the nature of its assets

(c) According to the information and explanations given to us and on the basis of our

examinations of the records of the company, the company does not own any immovable

property. Hence, reporting under paragraph 3(iXc) of ttrc Order is not ap'plicable.

(d) The Company has not revalued its Property, Plant and Equipment and intangible assets

during the year" Hence, reporting under paragraph 3(ixd) of the Order is not applicable.

(e) Based on the information and explanation provided to us, no proceedings have been

initiated during the year or are pending against the Company as at [t/arch 31, 2026 for holding

any benami property underthe Benami Transactions (Prohibition) Act, 19BB (45 of 19BB) and

rules made thereunder.

(ii) a) The Company does not hold any inventories. Thus, paragraph 3(ii) of the Order is not

applicable.

b) ln our opinion and according to the information and explanations given to us and based on

the audit procedures performed by us, the Company has been sanctioned working capital

limits in excdss of rupees five crore, in aggregate, from banks or financial institutions which are

secured on the basis of security of current assets. The Company has filed quarterly returns or

statements with such banks, which were in agreement with the books of account other than

those ps set out below:

*
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

(Amount in INR lakhs)

* Cash Credit facitity was availed from lClCl Bank Ltd. and the amount was disbursed on

March 28, 2024. Accordingty, based on the terms of the sanction letter, the Company was

required to submit monthly statement of current assefs to the bank for securities provided.

However, the said facitity was c/osed w.e.f. February 2026 as such, disclosures for lVlar'26

have not been given. ! ,

(a) According to the information explanation provided to us, the Company has not made

investments, provided guarantees or giVen securities to subsidiaries, joint ventures and

associates.
However, the Company has provided advances in the nature of loans to its subsidiary as

follows:
(Amount in INR lakhs)

(b) The terms and conditions of grant of all the above-mentioned loans & advances in the

nature of loans, during the year are, in our opinion, prima facie, not prejudicial to the

Company's interest.

*

Quarter ended Name of
the Bank

Particulars
of
Securities
provided

Amount
as per

books of
account

Arnount
AS

reported
' in the
monthly
retu rn/

statement

Difference Whether
return/

statement
subsequently

rectified

Jun-25

lClCl Bank
Ltd.

Trade
Receivables

766.56 781.80 (15.24) No

Sep-25 667.67 722.96 (55 2e) No

Dec-25 569.55 613.34 (43.7e) No

lVar-26. No

Particulars Advances in the
nature of loans

Loans Guarantees Securities

Aggregate amount granted/provlded during

the year:

Subsidiary 108.20

Joint ventures
Associates

Balance outstanding as at balance sheet date

in respect of above cases:
Subsidiary (including interest receivable) 154.73

Joint ventures
Associates

13i1.1
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

However, The Company has not made investments, given guarantees or provided

securities. Accordingly, para 3(iiixb) of the Order is notrapplicable to the Company, to that

extent

(c) On the basis of the information and explanations piovided to us, in respect of the above

loans and advances in the nature of loans, the schedule of repayment of principal and

payment of interest have not been stipulated by the company as the loans and advances

are repayable on demand. 
i

(d) According to information and explanations given to us and based on the audit procedures

performed, in respect of loans granted by the Company, there were no overdue amount

remaining outstanding as at the balance sheet date as the loans and advances are

repayable on demand. Hence, reporting under clause (iiiXd) is not'applicable.

(e) On the basis of the information and explanations provided to us, in respect of the above

loans and advances in the nature of loans, the schedule of repayment of principal and

payment of interest has not been stipulated by the company as the loans and advances

are repayable on demand. Hence, reporling under clause (iii)(e) is not applicable.

(f) According to information and explanations given to us and b
performed, the Company had granted loans or advances in

on demand and the details of the same are as below:

,ased on the audit procedures

the nature of loans repayable

mount in INR

*

(iv) ln our opinion and according to the information and explanations given to us, the Company

has not given any loans to its directors. However, the Company had granted loans or

advances in the nature of loans repayable on demand during the year, to its wholly owned

subsidiary and as such it was not required to comply with the provisions of Section 185 of the

Act as the loans given to wholly owned subsidiaries are exempted in above respect.

Further, the provisions of 186 of the Act in respect to the loans and investments were not

applicdble to the Company.

(v) ln our opinion and according to the information and explanations given to us, the Company

has not accepted any deposits from the public as per the provisions of section 73 to 76 of the

Act and rules framed thereunder and accordingly reporting under paragraph 3 (v) of the order

PromotersAll Parties Related
Parties

Particulars

Aggregate amount of loans/ advances in nature
of loans

154.43 154.43Repayable on demand (A)

Agreement does not specify any terms or
period of repayment (B)

154.43 154.43Total (A+e)

100o/o100o/oPercentage of loans/advances in nature of loans
to the total loans

pplicable.

88



S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

(vi) The Central Government hds not prescribed the maintenance of cost records under sub-
section (1) of Section 148 of the Act, for any of the servieet rendered by the Company. Thus,
reporting paragraph 3(vi) of the Order is not applicable.

(vii) (a) According to the information and explanations given to us and on the basis of our
examination of the Books of Accounts, amounts deducted/accrued in the Books of Accounts in

respect of undisputed statutory dues including income tax, goods and service tax, provident
fund, Employees State lnsurance and other material statutory dues have generally been
regularly deposited during the year by the Company with the appropriate authorities. As
explained to us, the Company did not have any dues on account of Sales tax, Wealth tax,
Excise duty and Customs duty. According to the information and explanations given to us, no

undisputed amounts payable in respect of income tax, goods and service tax, provident fund,
Employees State lnsurance, and other material statutory dues were in arrears as at [Vlarch 3'1,

2026 for a period of more than six months from the date they became payable.

(b) According to the information and explanations glven to us, there are no dues of income tax
or goods and service tax or provident fund or Employees State lnsurance or cess and other
material statutory dues which have not been deposited by the Company on account of
disputes.

(viii) According to the information and explanations provided to us, there are no instances of
transactions not recorded in the books of accounts which have been sugrendered or disclosed
as income during the year in the tax assessments uhder the lncome Tax Act, 1961 (43 of
1961)

t

(ix) (a) ln our opinion and according to the information and explanations given to us, the Company
has not defaulted in the repayment of any loans or borrowings from banks. The Company does
not have any borrowings from financial institutions, government or dues to debenture holders.

(b) Based on our audit procedures and accordhg to the information provided to us, the
Company has not been declared'wilful defaulter by any bank or financial institution or other
lender.

(c) To the best of our knowledge and belief, in our opinion, there were no term loans availed
by the Company during the year and hence, reporting under clause 3(ix)(c) of the Order is not
applicable.

(d) On an overall examination of the standalone financial statements of the Company, no
funds have been raised on short-term basis have, prima facie, been used during the year
for long-term purposes by.the Company"

(e) On an overall examination of the standalone financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries.

(f) Based on our audit procedures and on the basis of information and explanations given to
us, the company has not raised loans during the year on the pledge of securities held in its
subsidiary. Hence, reporting under clause 3(ix)(f) of the Order is not applicable.
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

(x) (a) Based on our audit procedures and according to information and explanations given to us,

the Company has not raised money by way of initial public offer or further public offer including

debt instruments during the year and hence reporting undelplause 3(xXa) of the Order is not

applicable.

(b) The Company has made private placement of shareS and issued equity shares to certain

identified non-promoter persons and/or person forming part of promoter group on p.feferential

basis during lhe year and has complied with the requirements of section 42 and section 62 of

the Companies Act, 2013.
Also, funds raised have been used for the purposes for which the funds were raised.

Further, the Company has not made any private placement of convertible debentures (fully or

partly or optionally) during the year and hence reporting, to that extent, under clause 3(xXb) of

the Order is not applicable to the Company.

(xi) (a) Based on the audit procedures performed and information and explanations given to us, no

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

during the year.

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of the

CompaniesAct has been filed in Form ADT-4.as prescribed underrule 13 of Companies (Audit

and Auditors) Rules, 2014 with the CenJrql Government, during the year and up to the date of

this report.

*

(c) Based on audit procedures and as per explanations provided to us, there are no instances

of whistle blower complaints during the year.

(xii) The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the order is

not applicable

(xiii) ln our opinion and according to the information and explanations given to us the Company is in

compliance with section 177 and 1BB of the Act, where applicable, for all transactions with the

related parties and the details of related party transactions have been disclosed in the

standalone financial statements as required by the applicable accounting standards.

(xiv) (a) ln our opinion and according to the information and explanations given to us, the Company

has an internal audit system commensurate with its size and business activities.

(b) The internal audit reports of the Company issued till the date of the audit report, for the

period under audit have been considered by us.

(xv) ln our opinion and according to the information and explanations given to us, during the year

the Cortrpany has not entered into any non-cash transactions with any of its directors or

persons connected to its directors and hence provisions of Section 192 of the Act are not

applicable.

(xvi) The Company is not required to be registered under Section 45-l of the Reserve Bank of lndia

Act, '1934. Hence, reporting under clause (xvi) (a), (b), (c) and (d) of the Order is not applicable
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(xvii)

(xviii)

S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

ln our opinion and as per the explanations provided to us, the company has not inqurred cash

losses in the current or the previous financial year. -'

There has been no resignation of the statutory auditors of the Company during the year;

t

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets

and payment of financial liabilities, other information accompanying the standalone financial

statements and our knowledge of the Board of Directors and [Vanagement plans and based on

our examination of the evidence supporting the assumptions, nothing has come to our

attention, which causes us to believe that any material uncertainty exists as on the date of the
audit report indicating that Company is not capable of meeting its liabilities existing at the date

of balance sheet as and when they fall due within a period of one year from the balance sheet

date.
We, however, state that this is not an assurance as to the future viability of the Company. We

further state that our reporting is based on the facts up to the date of the audit report and we

neither give any guarantee nor any assurance that all liabilities falling due within a period of

one year from the balance sheet date, will get discharged by the Company as and when they
fall due

(xx) The Company did not have average net profits during the three immediately preceding

financial year and therefore was not reqr,rired" to spend any amount towards Corporate Social

Responsibility (CSR) during the year and there are no unspent CSR*amounts for the year

requiring a transfer to a Fund specified in Schedule Vll to the Companies Act or special

account in compliance with the provision of sub-section (6) of section 135 of the said Act.

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

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of

standalone financial statements. Accordingly, no comment in respect of the said clause has

been included in the repo(.

For S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
Chartered Accountants
Firm Reg" No. 121089W4 ,100878

CA. Abhijeet Deshmukh
Pa rtner
Membership No.: 129145

(\

Place: Mumbai
Date: May 30,2026
U Dl N : 261291 45Y HEFZL1 542
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S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

Annexure B to The lndependent Auditor's Report of even date on the Standalone Financial

Statements of Moxsh Overseas Educon Limited

Report on the tnternal Financial Controls under Clause (i) of Sub-section 3 of Section 143

of the Companies Act, 2013 ("the Act")

To the Members Moxsh Overseas Educon Limited

We have audited the internal financial controls over financial reporling of lVloxsh Overseas Educon

Limlted ("the Company") as of tMarch 31, 2026 in conjunction with our audit of the standalone

financial statements of the company for the year ended on that date.

Management's Responsibility for lnternal Financial Gontrols

The Company's Management is responsible for establishing and maintaining internal financial

controls based on the internal control over financial reporting criteria established by the Company

considering the essential components of internal control stated in the Guidance Note on Audit of

lnternal Financial Controls over Financial Reporting issued by the lnstitute of Chartered

Accountants of lndia (the "Guidance Note"). These responsibilities include the design,

implementation and maintenance of adequate internal financial controls that were operating

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

Company's policies, the safeguarding of lts assets, the prevention and detection of frauds and

errors, the accuracy and completeness of the accounting records, and th'e timely preparation of

reliable financial information, as required under tfre Companies Act, 2013.

Auditor's Responsibility
Our responsibility is to express an opinion on the Company's internal financial controls over

financial reporting based on our audit. We conducted our audit in accordance with the Guidance

Note and the Standards on Auditing as specified under section 143(10) of the Companies Act,

2013, to the extent applicable to an audit of internal fjnancial controls, both applicable to an audit

of lnternal Financial Controls and, both issued by the lnstitute of Charlered Accountants of lndia.

Those Standards and the Guidance Note require that we comply with ethical requirements and

plan and perform the audit to obtain reasonable assurance about whether adequate internal

financial controls over financial reporting was established and maintained and if such controls

operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting and their operating effectiveness. Our

audit of internal financial controls over financial reporting included obtaining an understanding of

internal financial controls over financial reporting, assessing the risk that a material weakness

exists, and testing and evaluating the design and operating effectiveness of internal control based

on the as"bessed risk. The procedures selected depend on the auditor's judgement, including the

assessment of the risks of material misstatement of the standalone financial statements, whether

due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the internalfinancialcontrols system over financial reporting.

*
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S S S R & Associates Ll-P (erstwhile Sanjay Rane & Associates LLP)
lndependent Auditors' Report on Standalone Financial Statements (continued)
Moxsh Overseas Educon Limited

Meaning of lnternal Financial Controls over Financial Reporting
A company's internal financial control over financial reporting'is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of

standalone financial statements for external purposes in" accordance with generally accepted

accounting principles. A company's internal financial control over financial reporting includes those

policies and procedures that

(1)pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit

preparation of standalone financial statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in accordance

with authorisations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the company's assets that could have a material effect on the

standalone financial statements.

lnherent Limitations of lnternal Financial Controls over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting, including

the possibility of collusion or improper management override of controls, material misstatements

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the

internal financial controls over financial reporting to future periods are sub{ect to the risk that the

internal financial control over financial reporting may becofhe inadequate of changes in conditions,

or that the degree of compliance with the policied or procedures may deteriorate.

Opinion
ln our opinion, the Company has, in all material respects, an adequate internal financial controls

system over financial reporting and such internal financial controls over financial reporting were

operating effectively as at [Vlarch 31, 2026, based on the internal control over financial reporting

criteria established by the Company considering thb essential components of internal control

stated in the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting

issued by the lnstitute of Chartered Accountants of lndia.

For S S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP)
Chartered Accountants
Firm Reg. No. 121089W/W100878

CA. Abhiieet Deshmukh
Partner
Membership No.: 129145

Place: Mumbai
Date: May 30,2026

t

U Dl N : 26'1291 45Y HEFZL1 542
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MOXSH OVERSEAS EDUCON LIMITED
CIN : L74994MH201 8PTC308826

Standalone Statement of Audited financial results for the half year & year ended March 31, 2026 pursuant to regulation 33 of
SEBI (LODR) Regulations, 2015

(Amount in INR Lakhs except otherwise stated)

Particulars

Half year ended
Year to date figures tor the

vear ended
March 31,

2026
September

30.2025
March 31,

2025
March 31,

2026
March 3'1,

2025
Audited
(Note 7)

Unaudited
Audited
(Note 7)

Audited Audited

I

il
ilt

IV

V

VI
vlt
vilt
tx

xt

xI
xill

xlv
XV

xvt
XVII
XVIII

lncome
Revenue from operations
Other lncome
Total lncome

Expenses
Direct Costs
Employee Benefit expenses
Finance Cost
Depreciation and amortisation expenses
Other expenses
Total Expenses (lV)

Profit before Exceptional and Extraordinary ltems 
,

and taxes(lll-lV)
Exceptional ltems
Profit before Extraordinary ltems and taxes(lllJV)
Prior period items
Profit before tax (Vll-Vlll)
Tax Expense
- Current tax
- Deferred tax
- Tax related to earlier years
- MAT - (Credit) / Reversed
Total Tax Expenses (X)

ProfiU(Loss) for the period from continuing
operations (lX - X)
ProfiU(Loss) for the period from discontinuing
operations
Tax expenses of discontinuing operations
ProfiU(Loss) from the discontinuing operation
after tax (Xl-Xll)
ProfiU(Loss) for the period (Xl+XlV)
Paid up Equity Share Gapital
Reserves and surplus
Earnings per equity share (ln Rs.)
- Basic
- Diluted

939.44
25.28

229.27
3.28

395.67
20.14

1,168.71
28.56

965.59
24.09

964.72 232.55 415.81 1,197.27 989.68

19.81
89.85
36.1 6
80.92

192.94

17.13
150.58
41.35
59.83

236.79

2.80
150.43
33.31
37.53

197.40

36.94
240.42

77.51
140.75
429.73

23.79
350.87
61.56
72.41

474.66
419.66 505.70 421.47 925.36 983.29

545.06
{

545.06

(273.15)

(273.15)

(5.66)

-t
(5.66)

271.91

271.91

6.39

;
6.39

545.06 (273.151 (5.66) 271.91 6.39

126.24 (70.04) 5.13 56.20 4.82

126.24 (70.04) 5.13 56.20 4.82

418.82 (203.1 0) (10.7e) 215.71 1.57

4',t8.82 (203.10) 10.79 21s.71 1.57

4.63
4.63

(2.27)
(2.27l.

(0.12)
(0.12)

934.08
600.20

2.39
2.39

896.32
120.17

0.02
0.02

{

For and on behalf of Board of Directors of
Overseas Educon Limited

Dhananjay
Managing 1

DIN:00225296

Place: Mumbai
Date: May 30,2026

MUMBAI

t

D
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MOXSH OVERSEAS EDUCON LIMITED

L74994MH201 8PTC308826

Standalone Statement Liabilities as at March 31,2026

I (Amount in INR Lakhs)

As at March 31,2025As at March 31,2026
Audited (Note 7)Audited

PARTICULARS

,{

934.08
600.20

32.00

896.32
120.17

{,566.28 1 ,016.49

13.18
25.61

6.95
40.58
17.69
65.22 38.79

540.06

0.54

28.87
90.84
10.00

357.13

0.16

308.61
43.87
8.33

718.10 670.31

(1 ) Shareholders' Funds
al Share Capital
bl Reserves and Surplus
bl Money received against share warrants

(3) Current Liabilities
al Shortterm borrowings
bl Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises
(ii) Total outstanding dues of creditors other than micro enterprises and small
enterprises
cl Other Current Liabilities ! '

d) Short term provisions

I. EQUITY AND LIABILITIES

(2) Non-current liabilities
al Long{erm borrowings
bl Deferred tax liabilities (Net)
cl Other Non Current Liabilities
dl Long{erm Provisions

2,349.60 '1,725,59TOTAL I

1.00

290.45

637.02

221.60
16.79

89.12
164.97
161.12

1.00
49.25

154.30
52.42

672.17I,166.86

816.30
74.23

190.06
102.14

831.03
132.13
86.68

3.58
1,182.74 1,053.42

II. ASSETS
(1) Non-Current Assets
al Property, Plant & Equipment and lntangible Assets
(i) Property, Plant & Equipment (Note 4)
(ii) Capital work-in-progress
(iii) lntangible assets
(iv) lntangible assets under development

bl Non current lnvestments
cl Deferred tax assets
dl Long Term Loans & Advances (Note 5)
el Other Non Current Assets

(2) Current Assets

al lnventories
bl Trade receivables (Note 6)
cl Cash & Bank Balances
dl Short{erm Loans & Advances
el Other current assets

2,349.60 1,725.59TOTAL

.l

slut'lBA\

t
Dhananjay Shah

DIN : 00225296
Managing

For and on behalf of Board of Directors of
Moxsh Overseas Educon Limited

Place: Mumbai
Date: May 30, 2026
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MOXSH OVERSEAS EDUCON LIMITED

PARTICULARS For the year ended March 3'1,

2026
For the year ended March 31, 2025

Cash flows from operating activities
Profit before taxation
Adjustments for:
Depreciation and amortisation
Finance Cost
lnterest lncome
Operating lncome Before Working Capital

Worklng capital changes:
(lncrease) / Decrease in Trade Receivables
(Decrease) / lncrease in Long Term Provisions
(Decrease)/ lncrease in Short Term Provisions
(lncrease) / Decrease in Other Current Assets
(lncrease) / Decrease in Other Non-Current Assets
(lncrease) / Decrease in lnventories
(lncrease) / Decrease in Long Term Loans & Advances
(lncrease) / Decrease in Short Term Loans & Advances
lnctease / (Decrease) in Trade Payables
lncrease / (Decrease) in Other Cunent Liabilities
lncrease / (Decrease) in Other Non-Current Liabilities
Cash generated from operations
PaymenuAdjustment on Account of Tax Expenses
Net cash from operating activiti6s

Cash flows from lnvesting activities
Procurement of property, plant & equipment & lntangible Assets
lnteresl received
Proceeds from renewal of fixed deposits
N6t cash used in investing activities

Cash flows from financing activlties
Finance Cost
(Repayment of) / Proceeds from Shorl term Borrowings
Receipt from issue of shares and share warants
Net cash used ln financing activities

Net increase ln cash and cash equivalents
Cash and cash equivalents at beginning of period

271.91

140.75
61.
(7,

.84

.s8)
466.92

't4.73
(7.s2)
(1.67)

(e8.5e)
35.63

(67.30)
(103.39)

279_36

(46.97)
27.39- 498.t0-

6.39

72.41

46.80
(8.55)

1',t7.O5

(33.84)

14.73
(17.67',)

(1.76)
2.81

(32.80)
(48.27)
(20.e6)
(22.8't\

8.32
(35.19)

498.20 (35.1 9)

(652.98)
7.58

54.94

l (141.44')
8.55
4.53

(590.47) (128.36

(61.84)
(182.e4)
334.08

(46.80)
209.20

89.30 162.40

(2.e6)

6.88

(1.1 s)
8.03

Cash and cash equivalents at end of perlod 3.92 6.88

.N

Notes:
1 lnaccordancewilhtherequirementsofRegulation33oftheSEB|(ListingandOtherDisclosureRequirements)Regulations,20l5withtheSMEStock

Exchange, the above audited financial results for the year ended March 31, 2026 have been reviewed and approved by the Board of Directors at its
meeting held on May 30, 2026.

2 The company's business segment consisted of single primary segment i.e. Coaching and Counselling. The company has added another segment i.e.
Software and content training/licensing & development during lhe year.

3 The standalone financial results of the Company are being foMarded to the Stock Exchanges (BSE and NSE) for uploading on their respective website
and the same are also available on the Company's website viz. www.mokshl6.com

4 The Company has capitalised the respective amount reflecting in Capital Work-in-progress & Long term loans and advances amounting to Rs. 164.97
Iakhs & Rs. 121 .50 lakhs during the current year in June 2025 under the heads - Furnitures & Fixtures and Computers based on the respective locations.

5 The Company had entered into agreements wilh multiple developers towards educational video content and related content development for USMLE
Stepl & Step 2 exams for various subjects during the year. As such, the same has been capitalised in the books to the extent to Rs. 98.21 lakhs owing to
related content developed and delivered.
Remaining amount of Rs. 198.40 lakhs has been presented under long term loans & advances as capital advances given to multiple developers for
procurement of intangible assets as the managenlent intends to capitalise the same in their book of accounts from FY 2026-27 onwa'd.s, based on the
progress of thj: educational content developed and delivered.

6 The Company has trade receivables amounting to Rs. '168.48 lakhs over a period of 2 years since they have become due. The management is in the
process of recovering the said dues and believes the same are good and recoverable and as such, there is no need for providing for bad or doubtful
debts.

7 Figures for the half year ended March 31 , 2025 and March 31, 2026 a.e the balancing figures between audited figures in respect of full financial yea, and
unaudiled year to date figures up to first half year of the respeclive financial years.

8 The ligures of the prev;ous periods have been regrouped/reclassified wherever necessary lo confirm 10 cunent period/yea/s classification.

For and on behalf of Board of Directors of
Overseas Educon Limited

Dhananjay
Managing Director
DIN :00225296
Place: Mumbai
Date: May 30, 2026

$ull\g4\
-D

L
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MOXSH OVERSEAS EDUCON LIMITED
STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 3'1,2026

CIN : L74994MH201 8PTC308826

(Amount in INR Lakhs)
As atAs at

March 31,2025NOTE
March

PARTICULARS

934.08
600.20

32.00

896.32
120.17

6.95
40.58
17.69

13.18
25.61

357.13
308.77

43.87
8.33

540.06
29.41

90.84
10.00

1,566.28

718.10

i

65.22

1,016.49

670.31

38.79

't,725.592,349.60

290.45

637.0?

{
t

89.12
164.97
161.12

&16.30
74,23

190.06
102.14

831.03
132.13
86.68
3.581,182.74

927.47
1.00

221.60
16.79

415.21
1.00

49.25
154.30

52.42

2,349.60 '1,725.59

I. EQUITY AND LIABILITIES

(1 ) Shareholders' Funds
al Share Capital
bl Reserves and Surplus
c] Money received against share warrants

(2) Non-current liabilities
al Long{erm borrowings
bl Deferred tax liabilities (Net)

cl Other Non Current Liabilities
dl Long{erm Provisions

| 11 1 Non-current assets

lal Property, Plant & Equipment and lntangible Assets

I (i) Property, Plant & Equipment
(ii) Capital work-in-progress
(iii) lntangible assets
(iv) lntangible assets under development

bl Non current lnvestments
cl Deferred tax assets ( Net)
dl Long term loans and advances
el Other Non Current Assets

(2) Current Assets
al lnventories
bl Trade receivables
c] Cash and Bank Balances
dl Short Term Loans & Advances
el Other Current Assets

TOTAL

(3) Current Liabilities
al Shortterm borrowings
bl Trade payables
cl Other Current Liabilities
d) Short term provisions

TOTAL

II. ASSETS

3
4
5

6
7

8

13

I
10
11

12

14
15
16

17

18

19
20
21

Summary of Significant Accounting Policies 2

The accompanying notes from 1 to 47 arc an integral part of the Financial Statements.

Firm Reg. No. 121089WM100878

(e^"r >

Date: May 30,2026

U Dl N : 261 291 4 5Y HEFZL1 542

(Chief Financial Officer)
Kulkarni

For and on Behalf of the Board
Moxsh Overseas Educon Limited

Priti D Shah
(Director)
DIN ; 08124259

CA. Abhijeet Deshmukh
M.No. 129145

Place: Mumbai
Date: May 30,2026

For S S S R & Associates LLP
(erstwhile Sanjay Rane & Associates LLP)
Chartered Accountants

DIN : 00225296

Dhananjay
(Director)

(Company Secretary)
M No:54816

Rathi

.2026

1,053.42
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MOXSI.I OVERSEAS EDUCON TIFJITED

STATETf,ENT OF PROFIT & LOSS FOR THE YEAR ENDED NU,AREH 31, 2026

CIN No: L74994MH2018PTC308826

(Amount in INR Lakhs)

PARTICULARS NOTE
For the year ended For the year ended

March 31, 2026 March 31,2025

Revenue from operations
Other income
Total Revenue

Expenses :

Direct expenses
Employee benefits expense
Depreciation and amortization expenses
Finance costs
Cther expenses
Total Expenses

Profit before tax

Less : Tax Expense
1)Current Tax
2) MAT - (Credit)l Reversed
3) Deferred Tax Expenses / (lncomes)
4) ShorU(excess) provision for tax relating
to earlier year

Profit after tax for the year
Earning per Equity Share :

1)Basic
2) Diluted

22
23

24
25
13
to
27

4/)

29

1,168.71
28.56

1,197.27

925.36

56.20

965.59
24.09

989.68

983.29

6.39

4.82

36.94
240.42
140.75
77.51

429.73

23.79
350.87

72.41

61.56
474.66

56.20 4.82

?

)

215.71 1.57

2.39
2.39

0.03
0.03

Summary of Significant Accounting Policies 2

The accompanying notes from 1 to 47 arc an integral part of the Financialstatements

For S S S R & Associates LLP
(erstwhile Sanjay Rane & Associates LLP)
Chartered Accountants
Firm Reg. No. 121089WW100878

For and on Behalf of the Board
Moxsh Overseas Educon Limited

flr*tru
Abhijeet Deshmukh Dhananjay

(Director)
Priti D Shah
(Director)
DIN : 08124259

M.No.129145
Place: Mumbai (\

Date : May 30,2026
DIN: 00225296

UDIN: 261 291 45YHEFZL1 542
Sandhya Kulkarni
(Chief Financial Officer)

Rathi
(Company Secretary)
M No: 54816

MUMBAI

Date: May 30,2426
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CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 3I 2026

the ended ended
No. Particulars

March 31, 2026 March 31, 2025

{.
271.91

140.75
61.84

6.39

72.41
46.80

27.39

466.92

(1

't4.73
(67.30)

(1 03.3e)
279.36

(7.e2)

(22.81)

(1

.05

8.32

2.81

(20.e6)

14.73
('t7.67)

498.20

1

(652.98)
7.58

54.94

(141.44)
8.55
4.53

(46.80)

209.20

89.30

6.88
(1.1

8.03

6.88

Profit before tax for the year
Adjustments for:
Add-Depreciation
Add-Finance Cost
Less-lnterest lncome
Operating lncome Before Working Capital
Movement in working capital :

Increase/ (-)Decrease in Other Current liability
lncrease/ (-)Decrease in Other Non Curent liability
(-)lncrease/ Decrease in Other Current Assets
(-)lncrease/ Decrease in Other Non-Current Assets
lncrease/ G)Decrease in Trade Receivables

G)Decrease in Longterm Loans & Advances
G)Decrease in Short{erm Loans & Advances

(Decrease)/lncrease in Long Term Provisions
(Decrease)/lncrease in Short Term Provision

Operating lncome After Working Capital

lncome taxes (paid) / refund
Net cash generated by operating activities

Cash flow from lnvestino Activities

Procurement of property, plant & equipment & Intangible Assets
lnterest received

Net cash (used in)/generated by investing activities

Cash Flow From Financino Activities
Finance Cost

(Decrease)/lncrease in Short term Borrowings
Receipt from issue of shares and share warrants
Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and Cash Equivalents at the End of the Year

Reconciliation of cash and cash equivalents as per the
cash flow statement
Cash in hand

Balance with Bank
ln current account
ln Escrow account

in Trade Payables

from renewal of fixed deposits

Fixed with bank -less than 3 months

3.91

0.01

5.89

0.99

A.

c.

A.

B.

Balance as statement of cash flows 6.88
The above cash flow statement has

Statements'.
been prepared under'lndirect method' as set out in the Accounting standard (AS) - 3 on 'cash Flow

Date : May 30, 2026

UDIN: 261 291 45YHEFZL1 542

Date: May 30,2026

Rathi

cA.

WnD
Deshmukh

(Director)

For and on Behalf of the Board
Moxsh Overseas Educon Limited

Priti D Shah
(Director)
DIN :08124259

Sandhya Kulkarni
(Chief Financial Officer) (Company Secretary)

M No: 54816

For S S S R & Associates LLP
(erstwhile Sanjay Rane & Associates LLP)
Chartered Accountants
Firm Reg. No. t2t089w/Wloo878

M.No. 129145
Place : Mumbai DIN : 00225296
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Notes to financial statements for the year ended March 31,2026

MOXSH OVERSEAS EDUCO

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS

NOTE 1 : CORPORATE INFORMATION

The Company is incorporated on May 2,2018. The Company is engaged in providing counselling and guidance
the lndian as well as international students pursuing the highdr education in foreign country and also the
has a tie-ups with various foreign universities. The company is also involved in providing online coaching for h
education.

NOTE 2 : SIGNIFICANT ACCOUNTING POLICIES

2.1 BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS -

(i) The financial statements have been prepared under the historical cost convention in accordance with the
accounting principles in lndia, Accounting Standard notified under sub-section (2) of Section 2 of the Companies
2013 and relevant provisions as adopted consistently of the Companies Act ,2013,

(ii) Accounting policies not specifically referred to otherwise are consistent with generally accepted accounting
principles.

(iii) The Company generally follows mercantile system of accounting and all income and expenditure items having
material bearing on the financial statements are recognised on accrual basis.

2.2 USE OF ESTIMATES

The preparation of Financial Statements requires estimates and assumptions to be made that affect the reported
amou nt of assets and liabilities on the date of the

Differencest
financial state ments and the reported amou nt of revenues

expenses during the reporting period between the actual resu Its and estimates are recognised in
period n which the results are known/materialised

2.3 PROPERTY, PLANT & EQUIPMENT

(i) The fixed assets are stated at their cost of acquisition less accumulated depreciation. Depreciation on the fixed
assets of the company is provided on the straight line method at the rate specified in Schedule llof the
Act,2013 as amended upto date.

(ii) Depreciation on the assets purchased during the period has been provided on pro-rata basis with reference to
date asset is put to use.

2.4 INTANGIBLE ASSETS

a.) lntangible Assets with finite lives are amortised over the useful economic life and assessed for i
whenever there is an indication that the intangible asset may be impaired. The amortisation period
amortisation method for an intangible asset with a finite life are reviewed at least at the end of each

and

period.Expenditure incurred on acquisition/development of intangible assets which are not puUready to use at
reporting date is disclosed under lntangible assets under development.

Changes in the expected useful tife or the expected pattern of consumption of future economic benefits embodied in
the asSbt are considered to modify the amortisation period or method , as appropriate , and are treated as changes
in accounting estimates.

t
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MOXSH OVERSEAS EDUCON LIMITED

Notes to financial statements for the year ended March 31,2026

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS
b.) The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and loss
unless such expenditure forms part of carrying value of another asset.Amortisation is calculated over their estimated
useful lives using straight-line method.

c.) Expenses incurred on in-house development of software are shown as "lntangible asset under development" till
the time asset is ready to use.Their technical feasibility and ability to generate future economic benefits is
established in accordance with the requirements of lnd AS 26, "lntangible Assets".

2.5 REVENUE RECOGNITION

(i) Revenue is recognised upon transfer of control of promised product or services to customer in an amount tha
reflect the consideration which the company expects to receive in exchange for those product or services for thr
consideration received or receivable, which is generally the transaction price.

Revenue from courses: Revenue in respect of educational and training programme received from students it

recognized in profit and loss over the period of contract in proportion to the stage of completion of the services a
the reporting date.The stage of coitrpletion is assessed by reference to the curriculum. Fee is recorded at invoict
value,net of discounts and taxes,if any. Registraton charges are booked immediatly in the year of receipt.

Revenue from services : Franchise fees is,recognised as per the agreed terms of the agreement.

(ii) ln Preparing the financial statements of the company , transaction in currencies other than the entity's functiona
currency (foreign currencies) are recognised at the rates of exchange prevailing at the date of transaction. Foreigr
Exchange losses and gain resulting from the settlement of such transaction are generally recognised in profit or loss
in the year in which they arise.

2.6 EARNING PER SHARE

d.) Expenditure incurred for development of in-house Online Learning Software which has been operational have
been shown as "Software Under lntangible assets" and the expenses on software under development is shown
under "lntangible Assets Under Development" 

]

The Company reports basic earning per share in accordance with AS-20 for "Earning Per share" issued by the lCAl
Basic earning per share has been computed by dividing net profit after tax by the weighted average number o'
equity shares outstanding for the year.

2.7 LEASES

Leases in which a significant portion of the risks and rewards of ownership are not transferred to the Company as
lessee are classified as operating leases. Payments made under operating lease (net of any incentives received
from the lessor) are charged to the profit and loss on a straight line basis ove the period of the lease unless the
payments are structured to increase in line with expected general inflation to compensate for the lessor's expected
infl ationary cost increases.

Pt)
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Notes to financial statements for the ended March 31,2026

LIMITED

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS
2.8 EMPLOYEE BENEFITS

a') Defined benefit plan : The Company has unfunded defined gratuity plan. The defind benefit obligation
calculated annulally by actuariars through actuarial valualion using the prollcied unit credit method.

b.) Defined Contribution plan : Contribution towards provident fund is made to the regulatory authorities,where
company has no further obligations.The company does not carry any further oOtigations , apart from
contributions made on a monthly basis which are charged to the Statement of profit and Loss.

the

Employee's State nsura nce Scheme Contribution towards employees state insurance scheme is made
further obligations. The company does not carry any

to
reg ulatory authorities where the company has no
obligations apart from the contributions made on a monthly basis wh ich are cha rged to the Statement of Profit and
Loss.

c) Leave encashment : company does not have any policy related to encashment of leave pending at the end of the
year or during the year, hence no provision is made.

2.9 PROVISIONS AND CONTINGENCTES

A provisrion is recogn ised when the company has present obligation AS result of past events nd it is
that an outflow of resou rces wt be required to settle the obligation n respect of wh ich are liable estimates can
made. P rovi sion are not discounted to their present value and are determined based on the best estimates at
Balance Sheet date.

2.10 IMPAIRMENT OF ASSETS

The carrying value of assets I
indication of lmpairment exists,

t
cash generating unit at each Balance Sheet date are reviewed for impairment tf
the recovera ble amount of such assets ts estimated and impa irment ts recognised.

the carrying amount of these assets exceeds their recoverable amount. The recoverable amount IS the greater
the net selli ng price and their value in use. Value tn use is arrived at by discounting the future cash flows to
present value based on an appropriate discount factor, When there rs indication that an impairment loss
for an asset tn earlier accounting periods no longer exists or may have decreased, such reversal of impairment
is recognised tn the Statement of Profit and Loss, except tn case of reva lued assets.

2.11 TAXES ON INCOME

Current tax IS the amou nt of tax payable on the taxable income for the year as determ ined n
with the provisions of ncome Tax Act, 961 Deferred tax ts recognised, on timin g d ifferences being
difference between taxabl e income and accounting ncom that originate n one period and are capable
reversal tn one or more subsequent periods. Deferred tax assets n respect of depreciation is recognised
there is virtual certa inty that there will be sufficient future taxa ble ncome available.

tinnls
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(Amount ln INR Laktu)

Notes lo financial statements for the year ended March 31, 2026
MOXSH OVERSEAS EDUCON LIMITED

Note:

3 SHARE CAPITAL
Authorised Share Capital
'l,00,00,000 (previous year '!,00,00,000) Equity Shares of Rs.1 o/-each

lssued. Subscribed & Paid Up
lssued Subscribed & Paid uP

93,40,800 (previous year 89,63,200) shares of Rs '10/- each fully paid-up

Promoter Name

896.32

896.32

Amounl'

896.32

37.76

ln Nos

22,40,800

Amount

224.08

March 31,2026 March 31, 2025

1,000.00

1,000.00

934.08"

1,000.00

1,000,00

93i1.08

Note

March 31, 2026 r!qs! 91,?q?t

Equity Sharc3

At lhe beginning ot the year
lssued during lhe year
- lssued foresh'
- Right lssue
- Bonus lssue'

outstanding at the end ofthe year

67.22.400 672.24

93"10'800 93.t.08 89,63,200 896.32

. The Board of directoF vide iheir meeting held on January 1 9, 2026 approved the issue of equity shares having a face value of Rs. 1 0 each at a price of Rs 80/- per Equity Share

has allotted 3,77,600 number of equity shares by way of preferential issue on private placement basis

share, pursuant to the approval of the Board of Directors on Septembet 9,2024.

ii) Details of sharcholding of Promoters

ln Nos

89,63,200

3,77,600

Priti D. Shah

Promoter orouD

Moksha D. Shah

Rupanshi D. Shah

Dhananjay J. Shah

Priti Shah
Moksha D. shah
Rupanshi D. Shah

Equity shares of Rs.10 each

4 RESERVES & SURPLUS

Balance as per the last financial statement
Add: Received on Fresh lssue of Shares

Closing balance at the end ofyear (B)

0.00%

0.000/"

0.00%

4,80,000

4,E0,000

2,42,000

5.36%

5.36%

2.700/o

300.00%

300.00%

300.00%

No. of Shares

43,93,600

4,80,000

4,80,000

2,42,000

As al
March 31, 2026

% of Total shares

47 040/6

% change during
lhe year

0.00%

it8,93,600
4,80,000
4,80,000

No. of Shares

43,93,600

As at
March 31,2025

% of Total shares

49.O2lo

% change dudng
the year

300.000/o

March 31,2022
3,00,000

5.140h

5.14Yo

2.59Vo
.T

a

iii) Tems, Rights attached to equity shares I

The Company has only one class of shares having a par value at Rs. 'l0l- per shares. Each holder of Equity Shares is entitled to one vote per share

lhe shareholders.

iv) Details of sharc holding moc than 5 % shares in the Company
As alAs at

March 3'1,2026 March 31, 2025

ln Nos. % holding in the ln Nos. o/o holding in the
classEquity Shares of Rs. l0r- each Fully Paid up class

47.Uo/o
5.14%
5.14%

49.020k
5.3670
5.36%

43,93,600
4,80,000
4,80,000

iv) Aggregate number of bonus shares igsued during the period of five years immediately preceding the reporting dale:
Year ending

March 31, 2026 March 3'1,2025 Match31,2024 March 31,2023

67,22,400 - 11,70,000

(Amount in INR Lakhs)

March 31,2026 March 31,2025

(s4.57) (96.14)
215.71 1.57
12'.1.14 (94.57)

214.74
264.32

886.98

- (672.24\

479.06 214.74

600.20 120.17

Surplusr(Deticit) in the Statement of Profit & Loss
Balan@ as per the last financial statement
Profit/ (Loss) forlhe year
Closing balan@ at the end of year (A)

Total (A+B)

Money re@ived against share wanants represents application money received towards equity share warants issued pursuant to the approval of the Board of

Directors at iis meeting held on December 6, 2025 up to ,l 
,60,000 (One Lakh Sixty Thousand) equity warants ('Warants') at a price of Rs 80/- per Warant

(including a premium ;f Rs. 70/- per Warant), aggregating up to Rs. 128 lakhs wilh a righl to the warant holdeE lo apply for and be allotted equivalent number

;f equity shares of the fa@ value of Rs. 104 within a period of 18 (Eighteen) months from the date of allotment of the Wanants, to the proposed alloltees .

As at March 3.1, 2026, the Company had received Rs. 32 lakhs towards such Mrmnts i.e. equivalent to 2570 of the warant issue price at the time of subscriPtion

of equity warants. The allotmenvconversion of the wanants into equity shares is pending as al the reporting date and shall be comPleted in accordance with the

terms and conditions of the issue and applicable regulatory requirements.

(Amoufi in INR Lakhs)

March 31,2025
5 MONEY RECEIVED AGAINST SHARE WARRANTS

Money received against share watrants

March 31, 2026

32.00

S n
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MOXSH OVERSEAS EDUCON LIMITED
Notes to financial statements for the year ended March 31, 2026

(Amount in INR Lakhs)

MarchNote:

6 DEFFERED TAX LIABILITIES (NET)

Maior Components of Defered tax arisino on account of tmino difference are
Deferred Tax liability
Differene between book value and WDV as per lncome tax Act, 1961 13.50

Deferred tax Assets
Provision for gratuity (6.55)

6.95

7 OTHER NON CURRENT LIABILITIES
Trade Payables
Advance from customer.

22.24
18.34
40.58

7.56
5.62

't3.18

8 LONGTERM PROVISIONS
Provision for gratuity (refer Note 33) 17.69

17.69
25.61

25.61

Short.tem bonowings
Securedl
Overdraft Facility from Bank
Represents book overdraft in curent ac@unt availed against security of cunent assets and fixed deposits which
are held in the name of the company and its director and personal guarantee of directors. Repayable on demand
and rate of interest of 9.50%

Cash Credit Facility2
Cash Credit facility is availed against security of curent assets and fixed deposits which are held in the name of
the company and its director and personal guarantee of directors. Overdraft facility is repayable on demand and
rate of interest of 9.25%

Unsecured Loan ! ,

from banks (credit Grd loans)

from Director
(Repayable on demand and rate of interest is 12olo)

I

16'1.28

4't9.34

195.85

357.13

t 0.63
120.09

540.06

Note;
'1. The Company does not
2. Cash Credit facility was
submit monthly statement
February 2026

,IO TRADE PAYABLES

have any charges or satisfaction which ts yet to be registered with beyond the statutory period.
availed from tctcr Bank Ltd. and the amount was disbursed on March 2024. Accordingly,

is required to
based on

of curent assets to the bank for securities provided and such, the disclosure be made

Curent
Micro and small Enterprises*
Other than micro and small enterprises

'(Refer Note 32 for details of dues to micro and small enterprises)

0.16
308.61
308.77

o.54
28.A7
29.41

Bifurcation of Trade payables:-

Particulars

(D MSI,4E
(ii) Others

(iii) Disputed dues - [rS[4E
(iv) Disputed dues - Others

Less than
1 year

0.'16
308.61

l-2 years

22.24

2-3 yeare

(Amount in INR Lakhs)
As at March 31, 2026

More than 3 
Totalyears

- 0.16
- 330.85

308.77 22.24 331.01

Particula6 Less than
I year

0.54
2A.A7

1-2yeaB 2-3 years

As at March 31, 2025
More than 3 

Totalyears
- 0.54
- 36.43

(D MSME
(ii) Oth€rs

(iii) Disputed dues - MSME
(iv) Disputed dues - Others

L\

7.56

29.41 7.56 35.97

11 OTHERCURRENT LIABILITIES

GST Payable
Duties and taxes Payable
Salary Payable
Expenses Payable
Advance from Customer
Franchise Deposits Received

1.47
8.59

11.49
8.56

'10.26

3.50

18.'t0
7.03

17.47
20.37
23.87
4.00

43.87 90.84

,I2 SHORT TERM PROVISIONS
Provision for gratuity (refer Note 33) 8.33

8.33
10.00

MUtftBAl
&

ffi, ap?
Z-\

March 31, 2026 March31, 2025
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Notes to financial statements for the ended March 2026

Property, Plant & Equipment lntangible Assets
Particulars

Computers Office
Eouioments

Furniture &
Fixtures

Total Website Software Content
Total

Gross Carrvino Value
As atApril 1,2024 78.42 19.98 6.07 't04.47 23.2s 74.43 117.7'l 215.39
Additions 65.58 1.66 67.24 78.93 78.93

Other adjustments {.06 {.06
As at March 31, 2025 144.00 20.58 6.07 170.66 23.25 I 53.36 ,t17.71 294.32

Additions 35.1 9 1.35 251.78 288.33 431.40 98.21 530.01
Other adiustments 0.97 0.97
As at March 31,2026 179.20 20.97 257.85 458.02 23.25 s85.{6 215.92 824.33

.!

Accumulated Depreciation
/ Amortisation

As at April 1, 2024 35.68 7.30 3.19 46.17 10.76 11,11 74.76 96.62
Charqe for the vear 3't.06 3.63 1.14 35.83 2.91 {0.13 23.54 36.58
Other adiustments 0.46 0.46
As at March 31,2025 66.73 10.47 4.33 81.54 13.67 21.24 98.30 133.20
Charge for the year 45.81 3.75 36.99 86.55 2.90 26.59 24.61 54.11

Other adiustments 0.52 0.52
As at March 31, 2026 112.55 13.70 41.32 167.57 16.57 47.83 122.91 187.31

Net Carrying Value
As at ADril 1. 2024 42.74 't2.68 2.88 58.30 12.49 63.32 42.95 118.77
As at March 31, 2025 77.27 10.1 1 1.74 89.12 9.58 132.12 't9.41 161.12
As at March 31,2026 66.65 7.27 21 6.53 290.45 6.68 537.33 93.01 637.02

As at March 31,2026 As at March 31,2025

Period
Less than I

year {-2 years 2-3 years
More tlan 3

years
Less than I

year 1-2 years 2-3 years More than 3

vears
Proiects in proqress

Projects temporarily
suspended 164.97

Total 164.97

at

Period
Less than I

vear
l-2 years 2-3 years

More than 3
years

Less than 1

year
'l -2 years 2-3 years More than 3

years
Software

otal

MUMBAI

Note 13

(i) Property, Plant & Equipment and lntangible Assets
in INR

*The Company had purchased materials on behalf of the subsidiary, the Company had decided to lransfer material to subsidiary from FY 2023-24 onwards, as and
when required at site of the phyical centres known as 'Studiums'.
However the said purpose of expansion plan to create various studiums could not be crystalised by the subsidiary owing to regulatory and geographical issues. As
such, the same has been transferred in the books of the company and presented under Capital work-in-progress for earlier years and the management has capitalised
the same in their book of accounts under Furnitures & Fixtures & Computers in FY 2U25-26 amounting to Rs. 130 lakhs & Rs.34.97 lakhs respectively.

(iii) Assets under

Note:-
1) The company has not revalued any property plant and equipment and intangible asset.
2) The company does not have any immovable properties and as such, it is not required to provide the disclosures pertaining to the title deeds of the immovable
properties

q)
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MOXSH OVERSEAS EDUCON LIMITED

March 31,2026 March 3'1,2025Note:

Non current investments
10,000 shares (Previous Year 10,000) at F.V. of Rs.10 each in wholly owned Subsidiary,

c 1.00
1.00

1.00
't.00

15 DEFFEREDTAXASSETS(NET)
Maior Components of Deferred lax arisino on a@ount of limino ditference are

Deferred Tax Asset
Provision for gratuity

Caried foMard Losses under lncome TaxAct, '196'l
8.96

46.38

Deferred tax liability
Ditference between book value and WDV as per ln@me tax Act, 1961 (6.0s)

19.

U ns* ured, Con si dered good
Capital Advances
Prepaid Expenses

198.40
23.20

12',t.50
32.80

221.60 154.30

the subsequent year(s) as and when the said contenl videos would be delivered and available for use.

various vendors for Procurement of property, plant and equipment and the managemenl has @pitalised the same in their book of ac@unts under Fumitures & Fixtures in Fy 2025-26.

17 OTHERNON CURRENTASSETS
Security deposits 16.79

16.79

52.42

52.12

18 TRADE RECEIVABLES

Current
Unsecured, Considered good
Unsecured, Considered doubtful (refer note below)

816.30

616.30

831.03

83t-03

Note: I

the said dues and believes the same are good and recoverable and as such, there is no need for providing for bad or doubtful debts.

The bifurcation of Tnde Receivable are as unden-
Outstanding for following periods from due date of bilt As at irarch 31,2026

TotalLJnbilled Less than 5
months

6 months to 'l
year I to 2 YeaB 2 to 3 yea6

120.53

More than 3
yea6

(i) Undisputed Trade receivables - considered good
(ii) Undisputed Trade Receivables
(iii) Disputed Trade Receivables @nsidered good
(iv) Disputed Trade Receivables considered doubtful

570.83 35.90 41.09 47.95 816.30

s70.83 35.90 41.09 120.53

2 to 3 yea6

358.66

17.95 816.30

As at Maroh 31, 2025

Total

Outstanding for following pedods ,rom due date of bill

Unbilled Less than 6
months

6 months to
I year

I to 2 YeaE Moc than 3
yea6

(i) Undisputed Trade receivables - considered good
(ii) Undisputed Trade Receivables
(iii) Disputed Trade Receivables considered good

146.92 92.O1 233.44 831.03

(iv) Disputed Trade Receivables considered doubtfut

,I9 CASH&BANKBALANCES
Cash and cash equivalents
Cash in hand
Balance with Bank
ln curent accounl

Other Bank Balances

Fixed deposits with bank
Maturity more than 3 months and less than 1 year

116.92 92.01 233.U 358.66

March 3r,2026 March 31,2025

3.91 5.89

0.01 0.99

83'1.03

70.31

71.23

125.25

132.13

20 SHORTTERM LOANS&ADVANCES
U nsecued, Conside red good

Loans and advances given lo related parties
Balance with GST Authorities
Advanes to Suppliers
Employee Loan & Advan@s
Advan@ Tax, TDS & other income tax assets
Prepaid Expenses

154.73
6.63
6.44
0.77
8-68

12.82

58.43
3.84
4.51
1.71

5.21

190.06

't2.98

86.68

3.58

21 OTHERCURRENTASSETS
OlherAdvan@s 5.14

97.00Unbilled

102.14

e*

(Amount in INR Lakhs)

Notes to linancial statements tor the year ended March 31, 2026

16 Long term l@ns and advances
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MOXSH OVERSEAS EDUCON LIMITED

Notes to financial statements for the

For the year endedNote: Particulars
March 31, 2026 March 31,2025

t

177.00
40.00

877.29
74.42

841.26
124.33

1.',t68.7',l 965.s9

8.55

0.60

7.58

7.36

z6a
o.30

10.00

10.68

24.O928.56

23.7936.94

36.94 23.79

137.82

81.60
10.23

(6.42)
17.19

212.78

(2.e4)
18.16

108.20
14.67

350.87240.42

o.23

34.71

11.E6

14.7615.67

38.53

23.31

77.51 61.56

22

23

24

25

26

27
2.67

60.44
91.72

1.37
74.02
56.54
2.69
9.03
2.25

62.82
0.75
1.87
8.10
6.51
0.82

3.50
0.75
9.76

21.66
't.36

1.09
9.68
0.33

6.29
74.64
90.05
0.96

90.41
47.96

0.05
6.45
1.64

70.55
1 1.86

1.83
5.69
7.71
0.72

o.20

2.25
0.50

21.33
14.21

8.89
1.O2

9.4s

429.73 474.66

REVENUE FROM OPERATIONS

Revenue from operations
Professional fees
Other service income

Other operating revenue:
Software licensing income

Content Development lncome

OTHER INCOME

lnterest on bank fixed Deposits
lnterest on lncome Tax Refund

lnterest on loans given to subsidiaries
Miscellaneous income
Excess Provision for Doubtful Debts

DIRECT EXPENSES

Student Service charges (including travel arrangements)

EMPLOYEE BENEFIT EXPENSES

Salaries and wages
Remuneration and commission to directors
(refer note 30)
Contribution to provident and other funds.
(Refer note 33)
Gratuity
Staff welfare expenses

FINANCE COSTS
lnterest and exoenses on borrowinos:

- Bank overdraft loan

- Cash credit

- Director loan

Other lnterest expense:

- Bank charges and other related cost

Other Expenses
Electricity expenses
Advertisement and marketing expenses
Legal & Professional fees
Foreign exchange loss (net)

Student liaisoning charges
Commission & brokerage
Business promotion expenses
Printing & stationery
Postage & courier
Rent
Rates and taxes
Vehicle expenses
Repairs & maintenance - others
Communication expenses
Website maintenance
Audit fees
- Statutory audit fees
- Other Matters
Travelling expenses
Office expense
Hotel expenses
Space utilisation charges
Miscellaneous expenses
Asset Disposal/write off
ProfiU(Loss) on Sale of PPE
tr.

Ast'

:,ijtU.

* d
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KNOWNY(FORMERL MOXSHAS OVERSEAS UCON PRIVAED TE LTMTTED)
toNotes nati statementsncial for the Marchended 3t 2026

H OVERSEAS EDUCON LIMITED

Lakhs)

Note: Particulars
March 3{ 2025March 31,2026

the year ended For the year ended

28

29

30

EXPENDITURE IN FOREIGN GURREN
Foreign Travelling Expenses 0.90

1.09
0.79

'1.19

1.02
1.64

Utilization Charges
Faculty Professional Fees-Usmle

Total 78

REVENUE IN FOREIGN CURRENCY
Professional Fees 72.47 61

61.86

EARNING PER SHARE

Profit after taxation attributable to equity shareholders

per Profit & Loss account (A) lNR. ln Iakhs

Nos.

Nos.

215.71
93,40,800
90,37,685

2.39

1.57
89,63,200
54,27,033

0.03

Equity shares outstanding
Average Equity shares (B)

Earning per share - basic/ diluted (A/B).(lNR)
value - Rs. 10 per share)

RELATED PARTIES DISCLOSURES

(A) Names of related parties with whom transactions have taken ptace during the year

Key Management Personnel Designation

Dhananjay Shah

Priti D. Shah
Brijesh Sharma
Nareshkumar Jashvantbhai Prajapati
Mohit Vanawat
Mohit Gurnani

Monika Shah

Sandhya Kulkarni

Priyanka Rathi

Managing director & Whole time director
Whole time director
Whole time director
Non-Executive lndependent Director
Non-Executive Independent Director
Non-Executive lndependent Director

Chief Financial Officer (tiil August 24, ZO2S)

Chief Financial Officer (w.e.f. November 1,2025)

Company Secretary

Relatives of key management personnel Relation
Father of Director Priti D. Shah
Daughter of Director Priti D.Shah
Daughter of Director Priti D.Shah
Husband of CFO Monika Shah

Vikamsey
Moksha D. Shah
Rupanshi D. Shah
Rajendra Shah

Enterpise on which key management personnel having influence
Global Education Pvt. Ltd. (formerly known as'Xera Global Entities over which the director excercises

significant influence
Firm in which relative of KMP is a partner

Education LLP')
MNJ & Associates

ownedHealthcare Private Limited
Type

lnut'iBA\

e
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(B) Transaction with Key Manageriai Personnel and relatives of Key Managerial Personnel

For the year ended
March 31, 2025

For the year ended
.March 31, 2026Particulars

7.'.10

23.31

10.00

15.94

54.78

87.29

,3.37!z.rz

25.35

3.60

332.04

24.32

12.84

14.43
79.47

0.59
0.59
0.60

0.83
0.15

2.66
1.04
0.03

81.60
30.00
24.60
27.00

11.86

14.16

7.58

41.49

41.49

58.43

0.99

2.36

72.37

3.35

36.61

52.70

0.60
0.60
0.60

8.70
2.49
0.77
0.05

108.20
45.50
35.70
27.00

28.27
5.00
5.00

15.90

Software Development & Maintenance Charges
Xera Global Education Pvt. Ltd. - Software Maintenance
Xera Global Education Pvt. Ltd. - Software Development Charges

lnterest lncome
Meduclinic Healthcare Private Limited

rAmount received against share warrants
Priti D. Shah

Commission Expenses
Meduclinic Healthcare Private Limited

Software Development Income
Meduclinic Heathcare Private Limited

Loan taken (net of repayment of loan)
Priti D. Shah

Advances for supply of services
Meduclinic Healthcare Private Limited

Advances against supply of services
Meduclinic Healthcare Private Limited

Loans given to subsidiaries dgring the year (net of repayment)
llleduclinic Healthcare Private Limited

Expense incurred on behalf of (reimbursement)
Priti D Shah
Dhananjay Shah
Bruesh Sharma
Rupanshi D Shah

t

Director Remuneration
Dhananjay Shah
Priti D Shah
BrUesh Sharma

Salary
Moksha D. Shah
Rupanshi D. Shah
Monika Shah
Sandhya Kulkarni
Priyanka Rathi

Interest Paid
Priti D. Shah

Car Rental Expense
Priti D. Shah

Liasioning charges
Vasant Vikamsey

Service Charges
Xera Global Education Pvt. Ltd.

Director Sitting fees
Nareshkumar Jashvantbhai
Mohit Vanawat
Gurnani Mohit

Professional Fees
MNJ & Associates
Rajendra Shah

Dq
MUIilBAI
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(Amount in INR Lakhs)

(C) Amount outstanding at the year end As at March 31,2026 As at March 3'|.,202530

Loans given to subsidiaries (including interest receivable)
Meduclinic Healthcare Pvt Ltd

Amount received outstanding against share warrants
PritiD. Shah

Loan taken from directors (including interest)
PritiD. Shah

Salary Payable
PritiD. Shah
Dhananjay Shah
Brijesh Sharma
Monika Shah
Priyanka Rathi
Sandhya Kulkarni

Deposit given
Priti D Shah - For Car on rent

Trade Payables
PritiD. Shah

Advances to Suppliers
Xera Global Education Pvt. Ltd

Trade Receivables
Xera Global Education Pvt. Ltd. 385.16

154.73

195.85

J

43.67

3.03

24.32

t

0.81
0.76
2.03
o.02
0.18
0.53

35.00

21.78

0.15

120.09

58.43

2.30
2.79
1.91
1.08
0.18

li

w- MUMBAI
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(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
Notes to financial statements for the year ended March g1, 2026

Note:
LEASES:
The company has taken office premise under operating lease that are renewable on a periodic basis at the option of both the lessor andlessee The company has not entered into any non cancellable agreement, accordingly lease disclosure is not applicable to the company.

The amount of lease payments with respect to the above lease recognised in the statement of profit and loss for the year is Rs. 62.g2
lakhs (previous year Rs. 70.55 lakhs).

32 Details of dues to micro and small enterprises as defined under the MSME Act 2006 i
March 31,2026 March 31,2025

31

a. The principal amount and the interest due thereon remaining
unpaid to any supplier as at the end of each accounting year

- Principal amount due to micro and small enterprises
- lnterest due on above

e. The amount of further interest remaining due and payable
even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enterprise for the
purpose of disallowance as a deductible expenditure under
section 23 of the Micro and Small Enterprises Development Act,
2006.

0.16 0.54

b. The amount of interest paid by the buyer in terms of section
16 of the Micro and Small enterprise Development Act, 2006,
along with the amounts of the payment made to the supplier
beyond the appointed day during each accounting year.

c. The amount of interest due and payable for the period of delay
in making payment (which have been paid but beyond ihe
appointed day during the year) but without adding the'interest
specified under Micro and Small Enterprise Development Act,
2006.

d. The amount of interest accrued and remaining unpaid at ihe
end of each accounting year;

q
CI

Uq
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(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE L|M|TED)
Notes to financial statements for the year ended March 31,2026

Benefit O

MOXSH EDUCON LIMITED

following amount recognized as an expense in statement ofprofit and loss on account ofprovident fund and otherfunds.
are no other obligations other than the contribution payable to the respective authorities.

Defined Contribution Plans

Particulars For the year ended
March 31,2025

10.23 14.67

B, Benefit Plans

to and other funds

months. With the vesting period of 5 years or resignalion, the retirement benefit is calculated at 15
salary) for each completed year of qualiffing service as per the provision of Chapter V of the Code on Social

The following tables summaries the components of net benefit expense recognised in the statement of proflt and loss and the
funded status and amounts recognised in lhe balance sheet for the gratuity plan:

The ahas definedunfunded benefitCompany The ts the ofgratuity plan. plangratuity govelned ofby provisions Chapter
onCode Social 2020 effectwith 21from NovemberSecurity, (notified haswhich the of2025), repealed Act,Payment Gratuity

9721 The level benefitsof theon servtcedependsprovided renderedService timetiil exitof olfrounded toualifyingq

days salary (last drawn

2020.

Particulars For the year ended
March 31, 2026

For the year ended
March 31, 2025

(a) Statement of profit and loss
Net employee benefit expense recognised in the employee cost
Current service cost
lnterest cost on defined benefit obligation
Net Acturial Losses /(Gains)

6.98
2.16

(15.56)

9.41

2.68
(15.03)

Total tn

liabi / asset

loss

Opening defined benefit liability / (assets)
Expense charged to profit & loss account
Amount recognised in outside profit and loss account
Benefit Paid (3.17)

35.61
(6.42)

38.55
(2.s4)

Particulars

Closinq net defined benefit liability / (asset) 26.02

For the year ended
March 31, 2026

35.6{

For the year ended
March 31, 2025

(c) Movement in benefit obligation and balance sheet
Opening defined benefit obligation
Current service cost
Past service cost
lnterest on defined benefit obligation
Remeasurement during the period due to :

Actuarial loss / (gain) arising from change in financial assumptions
Actuarial loss / (gain) arising from change in demographic assumptions
Actuarial loss / (gain) arising on account of experience changes
Benefits paid

35.61

6.98

2.16

(15.56)

(3.17\

38.55
9.4',1

2.68

(15.03)

defined benefit obligation Iiability / (asset)l recognised in

As at

26.02

Net ts 2026

35.61

Current
Non-current

8.33
17.69

10.00
25.61

(e) The principal assumptions used in determining gratuity benefit
igation for the companyrs plans are shown below:

For the year ended
March 31, 2026

35.61

For the year ended
March 31, 2025

Discount rate
Expected rate of return on plan assets (p.a.)

Salary escalation rate (p.a.)
Withdrawal rate:

6.30%

7.00o/o

30.00%

6.35%

7.00o/o

30.007o
Retirement Age: 60 Years 60 Years

Note:
33

MU$BAI

t

As at March 3l 2025

j,)

y+
_-)

For the year ended
March 3{, 2026
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(FORMERLY KNOWN AS MOXSH EDUCONOVERSEAS PRIVATE LIMTTED)
toNotes financial statements thelor Marchended 3 2026

Quarter ended Name of the Bank

provided

Partculars of Amount as per
books of account

Amount as
reported in the
monthly return/

statement

Difference Whether
return/

statement
subsequently

recttfied
766.56 781.80

i (15.24) No
667.67 722.97 (55.30) NoDec-25

613.34 (43.7s) No

Bank Ltd." Receivables

No

Ratio Analysis Numerator

Debt
Assets

Denominator Cqrrent year Previous year
1.57

% Variance*
4.80%

Refer Note

Debt Service Coverage Ratio
Earnings available for
debt service Debt Service

0.23

6.32

0.53

2.28 '177.360/o

on Equity Ratio
Net Profits

Preference Dividend
Average ,

Shareholder's
Equity

16.70% 0.15%
t

11035.83%

lnventory Turnover Ratio Cost of goods sold or
Sales Average lnventory NA NA NA

Trade Receivables Turnover Ratio Net Credit Sales Avg. Accounts
Receivable o.70 0.84 -16.100/o

Trade Payables Turnover Ratio

Net Profit

Net Credit Purchases Average Trade
Eqyables

0.22 0.60 -63.59% iii

Return on Capital employed Earning before interest
and taxes Capital Employed

18.460/o

14.14%

0.16%

0.41o/o 3347.960/o

Quoted lncome generated
from investments

Time weighted
average
investments

NA NA NA NA

Unquoted lncome generated
from investments

Time weighted
average
investments

1459.360/o -4482.08o/o -132.560/o iv

34 ln opinion of the Directors, the Current Assets, Loans and Advances are approximately of the valueprovision for all known liabilities of the
AS stated, if realised in the ordinary course of businesscompany has been made in the books of accounts and the same is neither in excess less than thereasonably necessary. nor amounts considered

35 Coro"ri"on of ,"trrn"/"t"t"r"nt" 
"rbrift"d 

to b"nk ri"-a-ri" book" of .""ornt"
The company has been sanctioned working capital limits from banks or financial institutions which are secured on the basis of security of current assets.Thecompany has filed monthly returns / statements with such banks, which are in agreement with the books of account other than those as set out below:

in INR

* cash credit facility was availed from lclcl Bank Ltd. and the amount was disbursed on March 28, 2o24.Accordingly, based on the terms of the sanction letter, thecompany was required to submit monthly statement of current assets to the bank for securities provided. However,-the saio racitity was closed w.e.f. February 2026as such, disclosures fot Maf26 have not been given.

36 Ratio Analysis

per the provided variances are more lhan

iii

lv
in the rncrease tn on investment.

has tn 2025-2026 to

Ratio has ondecreased ofaccount of T,Short ermrepayment Borrowings.
ServiceDebt Ratio,Coverage ReturnEBITA, andCapital ProfltNet hasRatioemployed increased tnconsiderably tocomparison previous due toyeatrevenuetn from operations decreaseand tn benefitemployee other&expenses which resultedexpenses in profit currenttheduring yeat
hasRatio ondecreased ofaccount indecrease Direct expenses.

*

t4r)
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Disclosure and

Type of Borrower

As 3t
Amount of loan or
advance in the
nature of loan
outstanding

Percentage to the
total Loans and
Advances in the
nature of loans

Amount of loan or
advance in the
nature of loan
outstanding

Percentage to the
total Loans and
Advances in the
nature of loans

,

on 154.73 lOOo/o 58.43 10Oo/o

38

39

Benami Transactions
The company does not hold any Benami Property as defined under Benami rransactions (prohibition) Act (45) of I 988 anct rules made thereunder.

Transactions with struck off Companies
The company does not have any-transactions with companies struck otf under section 24g of companies Act 201 3 or section 560 of companies Act 1 956,during the financial year ending March 3.1, 2026 and Marrch 3.t, 2025.

Restriction on number of layers
The company has complied with the number of layer prescribed under ciause (87) of section 2 of the Act read with companies (Restriction on NumberLayers) Rules, 2017.

Undisclosed lncome
TheCompanydoesnothaveanyundisclosedincomeduringthefinancialyearendedMarch3l,2026andMarch3l,2025.

Crypto/Virtual Currency
The company does not traded or invested in crypto currency or virtual currency during the financial year ended March 31, 2026 and March J1, 202s.

Code on Social Security, 2O2O

40

41

42

43

44 Utilization of borrowed funds and share premium
No funds (which are material either individually or tn the aggregate) have been advanced loaned
any other kind

or or invested (either from borrowed funds or share premiumsources ot of funds) by the Company to or in any other person or entity including foreign entity ('lntermediaries'),
(a) recorded tn writing or otherwise, that the lntermediary shall, whether directly

with the understanding,

whatsoever by behalf
or indirectly lend or invest in other persons or entities identified in anyor on of the Company ("Ultimate Beneficiaries') or provide any guarantee, security the like behalfor on of the Ultimate Beneficiaries-

No funds (which are material either individually or rn the aggregate) have been received by the Company from('Funding Parties'), with the understanding, whether recorded tn writing
any person or entity, including foreign

(b) other
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest inpersons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries')the like on behalf of the Ultimate Beneficiaries.

or provide any guarantee, security

45 Schemeofarrangements
There are no scheme of arrangements which have been filed by the company under the act and which have approved by the competent authority uts 230 to 237of the Act.

46 Wilfut defaulter
The company has not been declared as wilful defaulter by any bank or financial institution or any other lender.

47 Previousyearfigures
The figures of previous years have been re-grouped and re-arranged wherever necessary to conform with the current year,s grouping and disclosures.

For S S S R & Associates LLp
(erstwhile Sanjay Rane & Associates LLp)
Chartered Accountants

For and on Behalf of the Board
Moxsh Overseas Educon Limited

Firm Reg. No. {21 00878

f wn>
Abhijeet Deshmukh

M.No. 129145 (Director)
Priti D Shah
(Director)
DIN :08124259DIN

Place: Mumbai
Date : May 30, 2026 tuy*"

Prt 6frkh Rathi
(Company Secretary)

Kulkarni
UDIN: 261 291 4sYHEFZL1S42 (Chief Financiat Officer)

h 31,2026
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SSSgls &ffir* f.f?
CHARTERED ACCOUNTANTS

_4

Phone :+91 (22) 41548500
Email :admin@ssrane.net
Website : www.ssranehndco.com
LLP lN :A82-0863

Moxsh overseas Educon Limited ("the company" or "the Hotding company,,) and its subsidiaryi e' Meduclinic Healthcare Private Limited (the company and its subsidiary together referred toas "the Group")' which comprise the consolidated Barance Sheet as at lt/arJh 31,2026, theconsolidated statement of Profit and Loss and the consolidated statement of cash FIow for theyear ended on that date' and a summary of the significant accounting policies and otherexplanatory information (hereinafter referred to as "the co-nsolidated financial statements,,).

ln our optnion and to the best of our information and according to the explanations given to us.except for the effects of the matters described in ttre ,Basis for eualified Opinion, paragraph of ourreport' the aforesaid consolidated financial statements give the information required by thecompanies Act 2013 ("the Act") in the manner so required and give a true and fair view inconformity with the Accounting standards prescribed under section 133 of the Act read with therelevant rules issued there and otheraccounting principles generally accepted in lndia, of the state

,Tji:i: 
of the Group as at lvarch 31,2026, its rosses, u,io it, cash rows for the year ended on

INDEPENDENT AUDITOR'S REPORT

I;i::#;*::.'#:fih overseas Educon Limited (rormerry known as Moxsh overseas

Report on the audit of the consoridated Financiar statements

Qualified Opinion

Basis for eualified Opinion

However, based on our verification of the agreementsl contracts, workings pertain ing to suchrevenue, student_wise listin I & tqst-check of panel data of the courses along with relevantdocuments, we believe that the courses for Ausbildung program across various streams (Hotelmanagement, Warehousin g & Logistics, lVedi cal & Dental etc.) are going to be delivered inFinancial y ear 2026-2027 and we believe only the pre-interview and registration stages have beendone in few cases. As such, the revenue for service charges from XGEp L for Ausbildung program,shall not be recogn ized during Fy ZOZS-26, since it does not accrue in Fy 2025_26, as theperformance obligations are not fully met, the significant risks and rewards have not beene collection of the

1" we draw attention to Note 21 of the consolidated financial statements, regarding therevenue from service charges included in Professionar Fees lncome under Revenue fromoperations' from Xera Global Education Pvt. Ltd , (xGEpL) a related party, amounting to Rs.332 07 lakhs during the year' perlaining to the Holding company. The management has exprainedthat it pertains to revenue charges towards students enrolled for various courses through xGEpL.

q

transferred and th amount is also pending tillthe date of signing of this report.

Resd. office :23,2nd.,"fi1;r.ji::fffffl,X.t#3it, 25, G D. Ambekar Mars
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The said revenue from XGEPL was towards students introduced by them to the company. Thearrangement between XGEPL and the company is to pay fixed fees by XGEpL to the company.Further' we have not received the approval from Board tf Directors with respect to said related

ffXlrXffi:ction 
and the basis/justification for arms-rength transaction for such rerated party

Further' we draw attention to the qualification to the audit opinion on the financial results of the

i;!il13l';l.iil:: jJ"[: respective .orpon"nt auditors vide their audit reporr dated rVray 20,

They drew attention to the revenue from service charges under Revenue from operations, fromXera Global Education Pvt' Ltd., (XGEPL) a related pJ.ty, rrornting to Rs. 102.g5 lakhs duringthe year' pertaining to the subsidiary. The management had exptained to them, that it pertains torevenue charEes towards students enroiled for vaiious courses through xGEpL.

However' based on their verification of the agreements/ contracts, workings pertaining to suchrevenue' student-wise listing & test-check oi panel data of the courses along with relevantdocuments' they believed that the courses for Ausbirdung across various streams (Hotermanagement' warehousing & Logistics, fvedical & Dentar etc.) were going to be delivered in

;lT:f1"";ffir.r'#27 and thev beriweo onrv i,r" p,"-,r,.rview anJ resr:stration stases had

As such' the revenue for service charges from XGEpL" for Ausbildung program, shall not berecognized during FY 2025-26, since it did rlot accrue in Fy 2o2s-26, as the performanceobligations were not fully met, the significant risks and rewards had not been transferred and thecollection of the amount is arso penoing ti, the date of signing of this report.

The said revenue from XGEPL was towards students introduced by them to the subsidiary. Thearrangement between XGEPL and the subsidiary was to pay fixed fees by xGEpL to thesubsidiary' Further' they had not received the approval from Board of Directois with respect tosaid related party transaction and the basis/iustification for arms-length transaction for suchrelated party transactions.

Accordingly' the consolidated revenue from operations and the consolidated profit after tax for theyear ended l\larch 31' 2026 appears to be overstated by rNR 43s.38 lakhs and the due fromrelated party as at lVlarch 31, 2026 appears to be overstated by INR 504.58 lakhs, in theconsolidated financial results as at and for the year ended lvarch 31,2026. Therefore, we wereunable to comment on the amount of consolidated revenue recognized in the books of accountsduring the year' consequently, we were unable to determine whether any adjustments werenecessary.

2' we draw attention Note 13 of the consolidated financiar statements where the companyhas capitalised expenditure aggregating to Rs. 286.47 lakhs pertaining to the Furniture andFittings and related labour costs at muttipte locations.

N/anagement has provided invoice copies for the capital expenditure carried out during past years.However' the company has not provided the basis for capilalization, such as architect,s certificate(certifying the quantum of work involved, location-wise cost break-up etc), as property, plant andEquipment under the applicable accounting standards.

,qcoctintarits
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consequently' we are unable to comment on the nature and the quantum of work capitalised andwhether any consequential adjustments were required to consolidated property, plant and

;::ffi:::. 
consoridated depreciation expense, consoridated profit for the year, ano rerated

3 we draw attention Note 21 of the consolidated financial statements regarding softwaredevelopment income included in other operating Revenue under consolidated revenue fromoperations amounting to Rs' 97 lakhs, which has been presented as unbilled revenue in theconsolidated financial results at the selling price value. The invoice was reported in GST return inthe month of April,2026.

However' we believe the above represents the software was ready for delivery and as such, thesame should be presented under inventories and accordingry valued at cost or net releasablevalue, whichever is lower.

ln the absence of such information and adjustments, we are unable to comment on the carryingvalue of the aforesaid software inventory in the books of accounts during F "y. 2025-26 and therelated adjustments, if any.

4 we draw attention to Note 17 of the consolidated financial statements regarding therecoverability of consolidated trade recervables overdue for a period of more than 2 yearsaggregating to Rs' 168'48 lakhs as at [Varch 31,202; n, pu. management representation,recovery of said dues is under process and they expect to ?ecover the same in due course.

However' since the said receivables are outstanding for more lhan 2years, hence, in this regard,we are unable to ascertain the recoverability of said dues and quantify whether there will be anybad or doubtfur debt out of the ord receivabres of Rs. 168.48 Lakhs.

Further the management of the company has also neither assessed the amount of doubtful or baddebts out of the total trade receivable noi provided for such doubtful/ bad debts, if any.

ln our opinion' provision for such doubtful or bad debts or any adjustments/impairments asrequired should have been made in the consolidated financiar results of the company towards thetotal outstanding receivables and hence we cannot draw any concrusion on recovery of suchreceivables as on the balance sheet date.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified undersection 143(10) of the Companies Act, 2013. Our responsibilities under those Standards arefurther described in the 'Auditor's Respon sibilities for the Audit of the Consotidated Finan cialS/a/ ements'section of our report. We are in dependent of the Group in accordance with the Codeof Ethics issued by the lnstitute.of Chartered Accountants of lndia together with the ethicalrequirements that are relevant to ou r audit of the consolidated financial statements under theprovisions of the Act and the Ru les thereunder, and we have fulfilled our other ethicatresponsibilities in accordance with these requirements and the Code of Ethics. We believe that theaudit evidence v/e have obtained is sufficient and app

lii

(r
*

$O

nlut iij,,rl

audit opinion on the consolidated financial statements
ropriate to provide a basis for our qualified

117



s s s R & Associates LLp (erstwhire sanjay Rane & Associates LLp)
ilS:ff HT: lJj [: l; *" I i#,;: 

; 
"; " 

L r i a i t 
" 

o ri n .n 
" 
i,i 

" 
i, t e m e n ts i c o n t i n u e d )

Key Audit Matters

Other lnformation

ln connection with our audit of the conso lidated financial statements, our responsibility is to readthe other information and, in doing so, consider whether the other information is materiallyinconsistent with the consolidated financial statements or our knowledge obtained during thecourse of our auditor otherwise a$pears to be materially m isstated. If, based on the work we haveperformed, we conclude that there is a material m isstatement of this other information; we arerequired to report that fact. We have nothing to report in this regard

{.

Key audit matters are those matters that, in our professiqnaliudgment, were of most significancein our audit of the consolidated financial statements of the turrent period. These matters wereaddressed in the context of our audit of the consolidated financial statements as a whole, and informing our opinion thereon, and we do not provide a separate opinion on these matters.

The Group's management and Board of Directors are responsible for the preparation of the otherinformation' The other information comprises the information included in the company,s annualrepoft' but does not include the consolidated financial statements and our auditor,s report thereon.

our opinion on the consolidated financial statements does not cover the other information and wedo not express any form of assurance conclusion thereon.

t
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Other Matter

we did not audit the financial statements of the subsidiary company included in the consolidatedFinancial statements whose financial statements reflect total assets of INR 171.77 lakhs as atlVlarch 31'2026, total revenues of INR 137.93 lakhs and net cash outflows amounting to INR 0.08lakhs for the year ended on that date.

These financial statements have been audited by tvl/s. Dinesh Rajgor & co. (,other auditor,) whosereports have been furnished to us by the lVanagement and our opinion on the consolidatedFinancial statements, in so far as it relates to the amounts and disclosures included in respect ofthe subsidiary, and our report in terms of sub-sections (3) and (11) of sectio n 143 ofthe Act, in sofar as it relates to the aforesaid subsidiary is based solely on the reports of the other auditors.

our report is not modified in respect of the matters specified in other tvatter paragraph.

Responsibilities of Management and those charged with governance for the consolidatedFinancial Statements

The Group',s management and the Board of Directors is responsible for the matters stated insection 134(5) of the Act with respect to the preparation of these consolidated financial statementsthat give a true and fairview of the financial,position, financial performance and cash flows of thecompany in accordance with the accounting principtes generally accepted in lndia, including theaccounting standards specified under section 133 of the Aet.

This responsibility also includes maintenance of adequate accounting records in accordance withthe provisions of the Act for safeguarding of the assets of the Group and for preventing anddetecting frauds and other irregularities; selection and application of appropriate implementation
and maintenance of accounting policies: making judgments and estimates that are reasonable andprudent; and design, implementation and maintenance of adequate internal financial controls, thatwere operating effectively for ensuring the accuracy and completeness of the accounting records,relevant to the preparation and presentation of the consolidated financial statements that give atrue and fair view and are free from material misstatement, whether due to fraud or error.ln preparing the consolidated financial statements, management and Board of Directors areresponsible for assessing the Company's ability to continue as a going concern, disclosing, asapplicable, matters related to going concern and using the going concern basis of accountingunless management either intends to liquidate the Gioup or to cease operations, or has norealistic alternative but to do so.

Board of Directors are also responsible for overseeing the company's financial reporting process.

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

our objectives are to obtain reasonabre assurance about whether the consolidated financial
statements as a whore are free from materiar misstatement, whether due to fraud or error, and torssue an auditor's report that includes our opinion. Reasonable assurance is a high level ofassurance, but is not a guarantee that an audit condu cted in accordance with SAs will alwaysdetect a material misstatement when it exists. IVlisstate ments can arise from fraud or error and areconsidered material if, individual ly or in the aggregate, they could reasonably be expected to
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influence the economic decisions of users taken on the basis of these consolidated financialstatements.

As part of an audit in accordance with sAs, we exercise professional judgment and maintainprofessional skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the consolidated financial statements,whether due to fraud or error, design and perform audit procedures responsive to those risks, andobtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The riskof not detecting a material misstatement resulting from fraud is higher than for one resulting fromerror' as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or theoverride of internal control.

' obtain an understanding of internal control relevant to the audit in order to design auditprocedures that are appropriate in the circumstances. Under section 143(3xi) of the Act,we are also responsible for expressing our opinion on whether the company has adequateinternal financial controls with reference to consolidated financial statemenis in place andthe operating effectiveness of such controls.

' Evaluate the appropriateness of accounting policies used and the reasonableness ofaccounting estimates and rerated discrosures madehy management.

' conclude on the appropriateness of management's use of the going concern basis ofaccounting and, based on the audit evidence obtained, whether a materral uncertaintyexists related to events or conditions that may cast significant doubt on the company,sability to continue as a going concern. lf we concluoe trJt , ,rt"ririrn."nr,nr, exists, weare required to draw attention in our auditor's report to the related disclosures in theconsolidated financial statements or, if such disclosures are inadequate, to modify ouropinion' our conclusions are based on the audit evidence obtained up to the date of ourauditor's report' However, future events or conditions may cause the company to cease tocontinue as a going concern.

' Evaluate the overall presentation, structure and content of the consolidated financialstatements, including the disclosures, and whether the consolidated financial statementsrepresent the underlying transactions and events in a manner that achieves fatpresentation.

we communicate with those charged with governance regarding, among other matters, theplanned scope and timing of the audit and significant auoit rindings, including any significantdeficiencies"in internar contror that we identify during our audit.
we also provide those charged with governance with a statement that we have complied withrelevant ethical requirements regarding independence, and to communicate with them allrelationships and other matters that may reasonably be thought to bear on our independence, andwhere applicable, related safeguards.

we determine those matters
al statements of the current

AC c0ri,tl.tnls

From the matters communicated with those charged with governance,
that were of most significance in the audit of the consoridated financi

U)
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period and are therefore the key audit matters. we describe these matters in our auditor,s reportunless law or regulation precludes public disclosure about the matter or when, in extremely rarecircumstances' we determine that a matter should not be communicated in our report because theadverse consequences of doing so would reasonably be expected to outweigh the public interestbenefits of such communication.
Report on Other Legal and Regulatory Requirements

l With respect to the matters specified in paragraphs 3(xxi) and 4 of the companies (Auditor,s
Report) order, 2020 (the "order"/"CARo") issued by the Central Government rn terms ofsection 143(11) of the Act, to be included in the Auditor's report, according to the information
and explanations given to us, and based on the cARo reports issued by us for the companyand by other auditor for its subsidiary company included in the consolidated financial
statements of the company, to which reporting under cARo is applicable, we report that thereare no quarifications or adverse remarks in these cARo report.2. As required by Section 143(3) of the Act, we report that:

a' Except for the effects of the matters described in the 'Basis for euatified opinion,paragraph above, we have sought and obtained all the information and explanations whichto the best of our knowledge and belief were necessary for the purposes of our audit of theaforesaid consolidated financial statements, including, inter-alia financial statement of thesubsidiary duly audited by the component auditor,

b Except for the effects of the matters describgd in the 'Basis'for eualified opinion,paragraph above, in our opinion, proper books of account as required by law relating topreparation of the aforesaid consolidated financial statements have been kept by theGroup so far as it appears from our examination of those books;

c The consolidated Balance Sheet, the consolidated statement of profit and Loss and theconsolidated Cash Flow Statement dealt with by this Report are in agreement with thebooks of account;

d' Except for the effects of the matters described in the 'Basis for eualified opinion,paragraph above, in our opinion, the aforesaid consolidated financial statements comply
with the Accounting Standards specified under Section '133 of the Act, read with the Rule 7of Companies (Accounts) Rules, 2014;

e' On the basis of the written representations received from the directors as on IVIarch 3.1,2026 taken on record by the Board of Directors of the Group, none of the directors in the
Group are disqualified as on lVlarch 31, 2026 from being appointed as a director in terms ofSection 164 (2) of the Act.

' Y't"t] 
respect to the adequ'acy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in"Annexure A".

In our opinion, the managerial remunerati
paid I provided by the Company and
accordance with the provisions of section

ion for the year ended lVarch 31, 2026 has been
the subsidiary to its respective directors is in
197 read with Schedule V to the Act;

g
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h' with respect to the other matters to be included in the Auditor's Report in accordance withRule '11 of the companies (Audit and Auditors) Rules, 2014, inour opinion and to the bestof our information and according to the expranations given to us:

The consolidated financial statements disclose impact of pending litigations on theconsolidated financial position of the Group;

The Group did not have any long term contract inciuding derivative contracts forwhich there were any material foreseeable losses;

There were no amounts which were required to be transferred to the InvestorEducation and protection Fund by Company;

a) The respective rVlanagements of the company and its subsidiary which arecompanies incorporated in lndia, whose financial statements have been auditedunder the Act, have represented to us that, to the best of their knowredge andbelief, no funds (which are materiar either individuaily or in the aggregate) havebeen advanced or roaned or invested (either from borrowed funds or sharepremium or any other sources or kind of funds) by the company or any of suchsubsidiary to or in any other person or entity, incruding foreign entity("lntermediaries"), with the urnderstanding, whether recorded in writing or otherwise,that the lntermediary shall, directly or indirectly lend or invest in other persons orentities identified in any manner whatsoever by or on beharf of the company or anyof such subsidiary ("Urtimate Ben,eficiaries,,) or provide any guarantee, security orthe like on behalf of the Ultimate Beneficiaries

b) The respective lvanagements of the company and its subsidiary which arecompanies incorporated in lndia, whose financial statements have been auditedunder the Act, have represented to us that, to the best of their knowredge andbelief' no funds (which are materiar either individuaily or in the aggregate; rravJbeen received by the company or any of such subsidiary from any person or entity,including foreign entity ("Funding parties"), with th; understanding, whetherrecorded in writing or othenruise, that the company or any of such subsidiary shail,directly or indirectly, lend or invest in other persons oi entities identified in anymanner whatsoever by or on behalf of the Funding party ("Ultimate Beneficiaries,,)or provide any guarantee, security or the like on o"r,rli or 
-,ilJ 

;;;r;;Beneficiaries..

Iil.

iv

c) Based on the audit procedures that have been considered reasonable andappropriate in the circumstances performed by us on the company and itssubsidiary which are companies incorporated in lndia whose financial statementshave been audited under the Act, nothing has come to our notice that has causedus to believe that the representations under sub-crause (i) and (ii) of Rure 11(e), asprovided under (a) and (b) above, contain any materiar misstatement.

The Group has not decrared or paid any dividend during the year and has notproposed final dividend for the year.
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vi.

CA Abhijeet Deshmukh
Partner
Membership No. 129145

Place: Mumbai
Date: May 30, 2026
UDIN : 261 291 45 ARJVJN4869

Based on our examination which included test checks, the Group has used anaccounting software for maintaining its books of accounts which has a feature ofrecording audit trair (edit rog) facirity and the same has operated throughout theyear for all relevant transactions recorded in the softwaie. Further, during thecourse of our audit we did not come across any instance of audit trail feature beingtampered with. Additionaily, the audit trair has been preserved by the company asper the statutory requirements for record retention.

For s s s R & Associates LLp (erstwhire sanjay Rane & Associates LLp)Chartered Accountants
Firm Reg. No. 121089WM100878

.t

t
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Annexure A to The lndependent Auditor's Report of even date on the consolidated financialstatements of Moxsh Overseas Educon Limited

Report on the lnternal Financial controls under clause (i) of sub-section 3 of sectio n 143of the Gompanies Act, 2013 (,,the Act,,)

Referred to in paragraph 2(f) under'Report on other Legal and Regulatory Requirements,section of our report of even date)

To the Members Moxsh Overseas Educon Limited

ln conjunction with our audit of the consolidated financial statements of tvoxsh overseas EduconLimited and its subsidiary (the Holding company and its subsidiary together referred to as ,,the
Group") as at for the year ended lvarch 31,2026,we have audited the internal financial controlsover financial reporting with reference to consolidated financiatr statements of the Holdingcompany and have consolidated the reporting on internal financial controls over financial reportingwith reference to financial statements of"its subsidiary incorporated in lndia, which have been

I;:H:f 
to us by the lvanagement for our reporting on 

".orrolidated 
financiat statements as of

$

Management's Responsibitity for rnternat Financiar contrors

The respective Board of Directors of the Holding company and its subsidiary, which arecompanies incorporated in lndia, are responsible for establishing and maintaining internal financialcontrols with reference to consolidated financial statements based on the criteiia established bythe respective companies considering the essential cbmponents of internal control stated in theGuidance Note on Audit of lnternal iinancial controls over Financial Reporting issued by thelnstitute of Chartered Accountants of lndia (the ,,lCAl,,).
These responsibilities include the design, implementation and maintenance of adequate internalfinancial controls that were operating effectively for ensuring the orderly and efficient conduct ofthe company's business, including adherence to the Lspective company,s policies, thesafeguarding of the company's ,ttlt., the prevention and detection of fraudi and errors, theaccuracy and completeness of the accounting records, and the timely preparation of reliabiefinancial information, as required under the companies Act, 20i3 (the ,,Act,,).

Auditor's Responsibility

our respondibility is to express an opinion on the internal financial controls over financial reportingwith reference to consolidated financial statements of the Holding company and its subsidiarywhich is a company incorporated in lndia, as aforesaid based on our audit. we conducted ouraudit in accordance with the Guidance Note on Audit of lnternar Financial controls over FinancialReporting (the "Guidance Note") issued by the lnstitute or Cha.tered Accountants of lndia and thestandards on Auditing, issued by lcAl and deemed to be prescribed under section 143(10) of theAct' to the extent applicable to an audit of internal financial controls, both issued by the lcAl.Those standards and the Guidance Note require that we comply with ethical requirements and
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plan and perform the audit to obtain reasonable assurance about whether adequate internalfinancial controls over financial reporting with reference to consolidated financial statements wereestablished and maintained and if such controls operated effectively in all material respects.

our audit involves performing procedures to obtain audii evidence about the adequacy of theinternal financral controls system over financial reporting with respect to consolidated financialstatements and their operating effectiveness. our audit of internal financial controls over financial
reporting with reference to consolidated financial statements included obtaining an understandingof internal financral controls over financial reporting with reference to consolidated financialstatements' assessing the risk that a material weakness exists, and testing and evaluating thedesign and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of material
misstatement of the consolidated financial statements, whether due to fraud or error.

we believe that the audit evidence we have obtained and the audit evidence obtained by theBranch auditor and the other auditors, is sufficient and appropriate to provide a basis for our auditopinion on the internal financial controls system over financial reporting with respect toconsolidated financial statements.

Meaning of lnternar Financiar contrors over Financiar Reporting

A company's internal financial control ou", finrn.ial reporting with respect to consolidated financialstatements is a process designed to provide reasonable'assurance regarding the reliability offinancial reporting and the preparation of consolidated financial statements for external purposesin accordance with generally accepted accounting principles. A company's internal financialcontrol over financial reporting with respect to consolidated financial statements includes thosepolicies and procedures that

(1)pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect thetransactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permitpreparation of consolidated financial statements in accordance with generally accepted accountingprinciples, and that receipts and expenditures of the company are being made only in accordance
with authorisations of management and directors of the company; and(3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition' use, or disposition of the company's assets that could have a material effect on theconsolidated financial statements.

lnherent Limitations of lnternal Financial Controts over Financial Reporting

Because of the inherent limitatio.ns of intern al financial controls over financial reporting withrespect to con solidated financial statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur and notbe detected. Also, projections of any evalu ation of the internal financial controls over financialreporting with respect to consolidated fina ncial statements to future periods are subject to the riskthat the internal financial control over financial reporting with respect to consoridated financiar
statements may become inadequate of changes in conditions, or that the degree of compliance
with the policies or procedures maydeteriorate
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{

ln our opinion, to the best of our information and according to the explanations given to us andbased on the consideratton of the reports of the other auditors, the Group has, in all materialrespects' an adequate internal financial controls system over financial reporting with reference tothe consolidated financial statements and such internal financiar controls over financial reportingwith reference to the consolidated financial statements were operating effectively as at March 3.1,2026' based on the internal control over financial reporting criteria established by the respectivecompanies considering the essential components of internal control stated in the Guidance Noteissued by the rnstitute of chartered Accountants of rndia.

Opinion

CA. Abhijeet Deshmukh
Partner
Membership No.: 129145

Place: Mumbai
Date: May 30,2026

UDIN : 261 291 45 ARJVJ N4869

hF

For s s s R & Associates LLp (erstwhile Sanjay Rane & Associates LLp)Chartered Accountants
Firm Reg. No" 1210B9WM/100BZB
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MOXSH OVERSEAS EDUCON LIMITED

CIN : 174994MH2018PTC308826

Consolidated Statoment ofAudited financial results forthe halfyear& yearended March 3'1,2026 pursuantto regulation 33 ofSEBl (LODR) Regulations,2015

(Amount in INR Lakhs except otheruise stated)

Particulars Half Year ended on
March 3'1,2026

HalfYear ended
September 30, 2025

Half Year ended
March 3'1,2(D5

Year to date figures
for the year ended

March 31, 2026

Year to date figures
for the year ended

March 31, 2025

Audited (Note 7) Unaudited Audited (Note 7) Audited Audited

I

il
il
IV

vl

vI
v[l
x
x

XI

xil
xilt

XIV

XV

XVI

xvil
xvilt

IINCOME FROM OPERATIONS

lRevenue from Operations

lother lncome

I fotal Revenue (l+ll)
lexprruses
loirect cost
lEmployee Benefit Expenses
lFinanre Cost
lDepreciation a Amortization Expense
lother Expenses

I fotal expenses (lv)

iProfit before Exceptional & Extraordinary
lltems and tax (lll-lv)
Exceptional ltems

Profit before Extraordinary ltems and tax (V-Vl)

Prior Period ltems
Profit before tax (Vll-Vlll)
Tax Expenses
'l Cunent Tax
2 Deferred Tax
3 Tax Related to Earlier Years
4 MAT - (Credit)/ Reversed
Total Tax Expenses (X)

ProfiU(Loss) for the period from continuing
operations (lX-X)
ProfiU(Loss) from discontinuing operation
Tax Expenses of discontinuing operations
Profi U(Loss) from discontinuing operation
after tax (xll-xlll)
Profit(Loss) for the Period (Xl+XlV)
Profit Attributable to Minority lnterest
Profit Attributable to Owners of Parent
Paid up Equity Share Capital
Reserues & Surplus
Eamings per equity share (ln Rs.)
(1) Basic
(2) Diluted

I,049.87
15_37

240.83
3.28

40?.25
13.93

1,290.74
18.65

965.59

17.88

1,065.24 244.11 417.18 1,309.35 963.47

19.81

126.03
36.27
81.34

205.87

't7.'t3

181.29
41.35
60.26

253.56

2.40
175.81
33.49
38.02

200.52

36.94
307.32

77.62
14'1.60

459.44

23.79
404.65

61.74
73.32

466.06
469.: 553.59 450-64 1.022.92 't.029.56

595.91

595.91

(309.48)

(30e.48)

(33.45)

(33.45)

286.43

286.43

(46.0e)

(46.0s)

595.91 4309.48 (33.451 286.43 t46.09)

126.14 (70.06) 4.99 56.1 2 4.74

126.18 (70_061 4.9! 56.12 4.74

469.72 123e.421 (38.44) 230.31

t
(50.83)

469.72 t239.421 (38.44) 230.31 (50.831

469.72

5.20

5.20

(239.42\

(10.68)
(10.68)

(s8.44)

(0.71)
(0.71 )

230.31

934.08

554.83

2.55

2.55

(50.83)

896.32

60.20

(0.e4)
(0.94)

Notes
1 ln accordance with the requirements of Regulation 33 ofthe SEBI (Listing and Other Disclosure Requirements) Regulations,20l5 with the SME Stock Exchaflge, the

above audited financial results for the year ended March 31, 2026 have been reviewed and approved by the Board of Directors at its meeting held on May 30, 2026.

2 The Group's business segment consisted of single primary segment i.e. Coaching and Counselling. The company has added another segment i.e. Software and
conlent training/licensing & development during the year.

3 The consolidated ,inancial results of the Company are being foMarded to the Stock Exchange (NSE) for uploading on their website and the same are also available
on the Companys website viz. w.moksh16.com

4 The Holding Company has @pitalised the respective amount reflecting in Capital Work-ln-progress & Long term loans and advances amounting to Rs. 164.97 lakhs
& Rs. 12'l.50 lakhs during the current yeaa in June 2025 under the heads - Fumitures & Fixtures and Computers based on the respective locations.

5 The Holding Company had entered into agreements with multiple developers towards edu€tional video content and related content development for USMLE Stepl
& Step 2 exams for.various subjects during the year. As such, the same has been capitalised in the books to the extent to Rs. 98.21 lakhs owing to related contenl
developed and delivered.
Remaining amount of Rs. 198.40 lakhs has been presented under long term loans & advances as capital advances given to multiple developers for procurement of
intangible assets as the management intends to capitalise the same in their book of accounts from FY 2026-27 onwards, based on the progress of the educational
content developed and delivered.

6 The Company has trade receivables amountingto Rs. 168.48 lakhs over a period of 2 years since they have become due. The management is in the process of
recovering the said dues and believes the same are good and recoverable and as such, there is no need for providing for bad or doubtful debts.

7 Figures for the half year ended March 31, 2025 and March 31, 2026 are lhe balancing Iigures between audited figures in respect offull finaneial year and unaudited
year to date figures up to first half year of the relevant financial year.

I The tigures ofthe previous periods have been regrouped/reclassified wherever necessary lo conlirm to cunent period/yeads classificalion.*

on behalf of Board of Directors of
Educon Limited

Dhananjay Shah
Managing Director
DIN:00225296

Place: Mumbai
Date: May 30,2026

i,UIL{BAI
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MOXSH OVERSEAS EDUCON LIMITED
(FORMERLY KNOWN AS MOXSH OVERSEAS

CIN : L74994MH201 8PTC308826

Consolidated Statement Of Assets And Liabilities as at March 31, 2026

Particulars
As at March 31,2026 As at March 31,2025

Audited Audited
L

1

a)
b)

c)

2

3
a)
b)

c)

4
a)
b)

D

ii)

c)
d)

il.

1

a)

i)

ii)

iii)

iv)

b)
c)
d)

2

a)
b)

c)
d)

e)l

I EOUITY AND LIABILITIES
lshareholders' funds
lSnare capitat

lneserves and surplus

lMoney received against share warrants

Minority lnterest
Non-current liabilities
Deferred Tax Liabilities (Net)
Other Long Term Liabilities
Long Term Provision

Current liabilities
Short Term Borrowings
Trade Payables
Total outstanding dues of micro enterprises and small
enterprises
Total outstanding dues of creditors other than rnicro
enterprises and small enterprises
Other Current Liabilities
Short Term Provisions

934.08
554.83

32.00

896.32
60.20

1,520.91 956.52

6.81
43.58
17.69

16.'18

25.61

68.08 41.79

357.1 3

0.34

310.93

81.7d
8.33

540.06

0.62

29.78

96.86
10.00

758.48 677.32

TOTAL 2,347.47 1,675.63
ASSETS
Non-current assets

Property, Plant & Equipment and lntangible Assets

Property, Plant & Equipment (Note 4)
Capital Work-in-Progress
lntangible Assets
lntangible Assets under development
Deferred Tax Assets
Long Term Loans & Advances (Note 5)
Other Non Current Assets

Current assets
lnventories
Trade Receivables (Note 6)
Cash and bank balances
Short Term Loans & Advances
Other Current Assets

291.87

637.02

221.60
16.79

91.39
164.97
161.12

49.31
154.30

52.42

1,167.29 673.51

956.27
74.65
44.19

105.07

831.03
132_47

33.37
5.25

1,180.18 1,002.12
TOTAL 2,347.47 1,675.63

* For and on behalf of Board of Directors of
Moxs Overseas Educon Limited

Dhananjay
Managing
DIN:00225296

Place: Mumbai
Date: May 30,2026

MUMBAIo
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MOXSH OVERSEAS EDUCON LIMITED
(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRTVATE LIM|TED)

CIN : 174994MH2018PTC308826
Consolidated Cash Flow Statement for the year ended March 31, 2026

* i 'Amount in INR Lakhs)

Sr. No. Particulars For the year ended
March 31,2026

For the year ended
March 31,2025

A.

A.

B.

c.

Cash flow from Operatinq Activities

I 
Profit before tax for the year

I Adjustments for:

I 
Add-Depreciation
Add-Finance Cost
Less-lnterest lncome

Operationg lncome Before Working Capital
Movement in working capital :

(lncrease) / Decrease in lnventories
lncrease / (Decrease) in Other Current Liabilities
lncrease / (Decrease) in Other Non-Current Liabilities
(lncrease) / Decrease in Other Current Assets & Short Term
Loans & Advances

(lncrease) / Decrease in Long Term Loans & Advances
(lncrease) / Decrease in Other Non-Current Assets
(lncrease) / Decrease in Trade Receivables
lncrease / (Decrease) in Trade Payables
(Decrease) / lncrease in Long Term Provisions
(Decrease)/ Increase in Short Term Provisions

Operating lncome After W.orking Capital
!,

lncome taxes (paid) / refund {

Net cash (used in)/generated by operating activities
I

Cash flow from lnvestinq Activities

Procurement of property, plant & equipment & lntangible
Assets
lnterest received
Proceeds from renewal of fixed deposits
Net cash (used in)/generated by investing activities

Cash Flow From Financinq Activities
Finance Cost

(Repayment of) / Proceeds from Sho( term Borrowings
Receipt from issue of shares and share warrants
Net cash (used in)/generated by financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and Cash Equivalents at the End of the Year

Reconciliation of cash and cash equivalents as per the
cash flow statement
Cash in hand
Balance with Bank

, ln currnt account
ln Escrow account
Fixed deposits with bank

286.43

141.60
61.84
(7.58)

(46.0e)

73.32
46.80
(9.93)

482.29

(15.11)

,27.39

(110.64)

(67.30)
35.63

(12s.24)
280.87

(7.e2)
(1.67)

64.10

(2e.7e)
8.32

10.72

(32.80)

2.81
(35.s0)
(20.64)
14.74

(18.20)

498.30 (36.64)

498.30 (36.64)

(653.01)
7.58

54.94

(141.42)

9.93
4.53

(590.49) (126.96)

(61.84)
(182.93)
334.08

(46.80)
209.21

89.32 162.41

(2.88)
7.22

(1.1e)

8.41

4.34 7.22

4.30

0.04

6.21

1.01

Balance as per statement of cash flows 4.34 7.22

I

*

For and on behalf of Board of Directors of
Overseas Educon Limited

Dhananjay Shah
Managing Director
DIN: 00225296

Place: Mumbai
Date: May 30, 2026

MutdBAl
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

CONSOLIDATED BALANCE SHEET AS AT MARCH 31,2026
(Amount in INR Lakhs)

As at

- March 31,2026
As at

March 31,2025Particulars
Note
No.

AND LIABILITES

Shareholders' funds
(a) Share capital
(b) Reserves and surplus
(c) Money received against share warrants

J

4
5

934.08
554.83

896.32
60.20

00
956.52

Non-current Liabilities
(a) Long-termborrowings
(b) Deferred tax Liabilities (Net)
(c) Other Non Current Liabilities
(d) Long-termProvisions

6

I

6.81
43.58
17.69

16.18
25.61
41.79

Current Liabilities
(a) Short Term Borrowings
(a) Trade payables
(b) Other current liabilities
(c) Short-termprovisions

I
't0

1',1

12

357.13
311.27

81.75
8.33

540.06
30.40
96.86
10.00

758.48 677.32

TOTAL

Assets
(a) Property, Plant & Equipment and lntangible Assets

(i) Property, Plant & Equipment
(ii) Capital WIP
(iii) lntangible assets t

(iv) lntangible assets under development

13 291.87

637.O2

9'1.39

164.97

161.12

(b) Non current lnvestments
(c) Deferred tax assets (Net)
(d) Long term loans and advances
(e) Other non current assets

14
15
16

49^31

154.30221.60
16.79

1 167.29 673.51

Current Assets
(a)
(b)
(c)
(d)
(e)

lnventories
Trade receivables
Cash and Bank Balances
Shortterm loans and advances
Other current assets

17
18
19
20

956.27
74.65
44.19

831.03
132.47
33.37
5.25

,| 't80.18 12

accounting policies 2

of the financial statementsnotes from 1 to 45 are an

MUMBAl

t

t.

1

2

3

2

il,

1

DIN : 08124259

3
i)

3u* >

DIN:00225296 r

UDIN: 26129145ARJVJN4869

M.No. 129145
Abhijeet Deshmukh

Firm Reg. No. 1 00878

For and on behalf of the Board
Moxsh Overseas Educon Limited

Priti D Shah
(Director)

(Chief Financial Officer)

Dated : May 30,2026

As per our report of even date attached

Place: Mumbai
Dated : May 30, 2026

(Company Secretary)
M No: 54816

For S S S R & Associates LLP
(erstwhile Sanjay Rane & Associates LLP)
CharterBd Accountants

l!'

1,520.91

i

68.08

1.675.632,347.47

928.89

,t.575.632.347.47TOTAL

4#@Y ts*
Hndhya Kulkarni Priyanka Rathi
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE L|M|TED)

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 91,2026

*
in INR

Particulars Note
No..

Year Ended March
31,2026

Year Ended March 3't,
2025

21

22

56.'t2 4.74

4.74

are an

i

1 ,|

286.43 (46.0e)

286.43

t

i

27

(0.s4)

The

t

ylea[sto earlierrelating
tax expense

Profit after tax

56.12

'1,309.35 983.47Total Revenue (l + ll)
lncome

from operations

EXPENSES

Earnings per equity share (for continuing operation):

of Significant Accounting Policies

Profit before prior period item and tax

23
24
25
12

26

36.94
307.32

77.62

141.60

23.79
404.65

61.74
73.32

2.55
2.55

2
Financial Statements.

1,290.70
'r8.65

965.59
17.88

(e) Other expenses
Total Expenses

Direct expenses
Employee benefit cost
Finance costs
Depreciation and amortisation expense

Basic
Diluted

Prior Period ltems
before tax
Tax Expense

(1) Current tax
(2) MAT - (Credit) / Reversed

Deferred Tax Liabilities(Assets)
Short / (Excess) provision for tax

MUMBAI

c{)

t{)

t

LP
+ )

;f

l>
-{

1

Secretary)

cA. felbr+dr

UDIN : 261 29145ARJVJN4869

Firm Reg. No. 121 00878

M.No. 129145
Deshmukh

DIN : 00225296

M No: 54816

Rathi

per our attached audit report of even date

For and on behalf of the Board of Directors
Moxsh Overseas Educon Limited

Priti D Shah
(Director)

DIN : 08124259

Sandhya Kulkarni
(Chief Financial Officer)

Place : Mumbai
Dated : May 30, 2026

Place : Mumbai
Dated : nlay 30, ZOzS

Dhananjay
(Director)

For S S S R & Associates LLP
(erstwhile Sanjay Rane & Associates LLp)
Chartered Accountants

{
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(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED}
CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31; 2026

in INR

Particulars

246.43

141.60

61.84

73.32

46.80

(7
(1

(67.
(11

(1 5;1 )
27.39

35.63
(12s.24)
280.87

(2s.

14.74

8.32

10.72

2.81
(3s.e0)

(6s3.01)
7.58 9.93

(141

(61.84)
(182.93) 209.21

162.41

(2.88) (1

Profit before tax for the year
Adjustments for:
Add-Depreciation
Add-Prior period items
Add-Finance Cost
Less-lnlerest lncome
Operating lncom6 Before Working Capital
Movement in working capitat :

G)lncrease/ Decrease in lnventory
lncreasel G)Decrease in Other Current

G)lncrease/ Decrease in Long-Term Loans & Advances
(-)lncrease/ Decrease in Other Non-Current Assels
lncrease/ G)Decrease in Trade Receivables

Operating lncome After Working Capital

lncome taxes (paid) / refund
Net cash generated by operating activitiea

Cash flow from lnvestinq Activities

Net cash (used in)/generated by investing activities

Cash Flow From Financino Activities
Finance Cost

from issue of shares and share warrants
Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

and Cash Equivalents at the End of the year

Reconciliation of cash and cash equivalents as per the cash flow

liability

Short-Term
Otherin CurrentNon)Decrease liability

Decrease CurrentOther &Assets &Loans

Fixed

in Fixed Deposits

in Short lerm Bonowings
issue expense

Cash in hand
Balance with Bank
ln current account
ln Escrow account

in Trade Payables
in Long Term Provisions
in Short Term Provision

Purchase of Fixed Assets
lnlerest received

4.30

0.04

6.21

1.01

c.

A.

B.

Balance as of 4.34 7.22
The above cash flow statement has been
'Cash Flow Stalements'.

prepared under'lndirect method, as set out in the Accounting Standard (AS) _ 3 on

ct)

o
St

+

ASs

(Chief Financial Officer)

Place: Mumbai
Dated : May 30, 2026

DIN

Kulkarni
Secretary)

Ne.

UDIN: 26129145ARJVJN4869

Deshmukh Dhananjay
(Dkector)

M No:54816

Chartered Accountants
Firm ?@f:r'I

Priti D Shah
(Director)
DIN : 08124259

ForS S S R & Associates LLp
(erstwhile Sanjay Rane & Associates LLp)

Place: Mumbai
Dated : May 30, 2026

For and on Behalf ofthe Board
Moxsh Overceas Educon Limited
(Formerly Known as Moxsh Overseas Educon

Limited)

M.No. 129145
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MOXSH OVERSEAS EDUCON
(Formerly Known as MOXSH OVERSEAS EDUCON PRTVATE LtM|TED)

Notes to consolidated financial statements for the year ended March 91, 2026

ACCOUNTING POLICIES AND NOTES ON CONSOLIDATED FINANCTAL STATEMENTS

The Company is incorporated on May 2,2018. The Company is engaged in providing counselling and gu
to the lndian as well as international students pursuing the higher education in foreign country and also
company has a tie-ups with various foreign universities. The company is also involved in providing
coaching for higher education.

2.1 BASIS OF ACCOUNTING AND PREPARATION OF FINANCIAL STATEMENTS -
(i) The financial statements have been prepared under the historical cost convention in accordance with

applicable accounting principles in lndia, Accounting Standard notified under sub-section (2) of Section 2 of
Companies Act 20'l 3 and relevant provisions as adopted consistently of the Companies Act , 2013,

(ii) Accounting policies not specifically referred to otherwise are consistent with generally accepted
principles.

(iii) The Company generally follows mercantile system of accounting and all income and expenditure items having
material bearing on the financial statements are recognised on accrual basis.

2.2 USE OF ESTIMATES

The preparation of Financial Statements requires estimates and assumptions to be made that affect the
amount of assets and liabilities on the date of the financial statements and the reported amount of revenues
expenses during the reporting period. Differences between the actual results and estimates are recognised in
period in which the results are known/materialised. :; 

.i

2.3 PRINCIPLES OF CONSOLIDATION .
1) The consolidated financial statements include tlie financial statements of Moxsh Overseas Educon Lim
the parent company (hereinafter referred to as 'the Company') and its subsidiary (collectively referred to as
'Group').
The consolidated financial statements have been prepared on the following basis:

i. The financial statements of the parent company and the subsidiary have been combined on a line by line
by adding together the book values of like items of assets, liabilities, income and expenses after eliminating
group balances / transactions and resulting unrealized profits in full.
Un realized losses resulting intra-group transactions have also been eliminated except to extentfrom the
recoverable value of related assets lower their cost to the Group. The amounts shown tn respectts than
reserves comprise the amount of the relevant reserves as per the balance sheet of the parent company and its
share in the post acquisition increase in the relevant reseryes of the subsidiaries.

ii. The excess of the cost of acquisition of investments in the subsidiaries over the acquired portion of equity
the subsidiaries is recognized in the financial statements as 'goodwill'. The excess of acquired portion of equity
subsidiaries over the cost of acquisition of investments in the subsidiaries is recognized in the
statements as'capital reserye'.
iii. Minority interest in the net assets of consolidated subsidiaries consists of:
(a) the amount of equity attributable to minorities at the date on which investment in subsidiary is made; and

(b) the minorities share of movements in equity since the date the parent and subsidiary relationship came
existence.

iv.oThe consolidated financial statements are presented, to the extent possible, in the same format as
adopted by the parent company for its separate financial statements.
v. The consolidated financial statements are prepared using uniform accounting policies for like transactions
other events in similar circumstances to the extent possible.

2) The subsidiary company considered in the consolidated financial statements are:

Name of the Subsidiarv Countrv of incorooration Extent of holdino l%) Reportinq currencv Effective date
becominq subsidiarv
Meduclinic Healthcare lndia 100o/o INR March ,16,2022

Private Limited

syqAJ) 13

/,
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

N fi

(i)

4 PROPERTY. PLANT & EQUIPMENT

The property, plant & equipment are stated at their cost
Depreciation on the fixed assets of the company is provided on
Schedule ll of the Companies Act, 2013 as amended up to date.

(ii) Depreciation on the assets purchased during the period has beeri provided on pro-rata basis with reference to
date asset is put to use.

2.5 INTANGIBLE ASSETS

a.) lntangible Assets with finite lives are amortised over the useful economic.life and assessed for
whenever there is an indication that the intangible asset may be impaired. The amortisation period and
amortisation method for an intangible asset with a finite life are reviewed at least at the end of each reporting
period. Expenditure incurred on acquisition/development of intangible assets which are not puUready to use at the
reporting date is disclosed under lntangible assets under development.

Changes in the expected useful life or the expected pattern of consumption of future economic benefits
in lhe asset are considered to modiff the amortisation period or method , as appropriate , and are treated
changes in accounting estimates.

b.) The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and
unless such expenditure forms part of carrying value of another asset. Amortisation is calculated over
estimated useful lives using straight-line method.

c.) Online learning portal becarne operational from 'lst October, 2019
content development have been deferred forb fearslin F.Y. 2019-20 and
The management has estimated the life of Portal folr 5 years in FY 202

and hence expensesthe incurred
Amortised for 8 Years tn F 2020-21
-22 and accordingly balance value

Online Learning Portal have been amortised over the period of 3 years in FY 2021-22

d.) Expenses incurred on in-house development of software are shown as "lntangible asset under development"
till the time asset is ready to use. Their technical feasibility and ability to geherate future economic benefits is
established in accordance with the requirements of AS 26, "lntangible Assets".

e.) Expenditure incurred for development of in-house Online Learning Software which has been operational
been shown as "Software Under lntangible assets" and t[e expenses on software under development is

under "lntangible Assets Under Development"

2.6 REVENUE RECOGNITION

Revenue is recognised upon transfer of control of promised product or services to customer in an amount
reflect the consideration which the company expects to receive in exchange for those product or services for
consideration received or receivable, which is generally the transaction price.

Revenue from courses : Revenue in respect of educational and training programme received from students
recognized in profit and loss over the period of contract in proportion to the stage of completion of the services
the reporting date. The stage of completion is assessed by reference to the curriculum. Fee is recorded at invoice
value, net of discounts and taxes, if any. Registration charges are booked immediately in the year of receipt.

Revenue from services : Franchise fees is recognised as per the agreed terms of the agreement.

(ii) ln Preparing the financial statements of the company , transaction in currencies other than the entity's
currency (foreign currencies) are recognised at the rates of exchange prevailing at the date of transaction.
Foreign Exchange losses and gain resulting from the settlement of such transaction are generally recognised
proflt or loss in the year in which they arise.

tttjtltBAlvJJ ,W
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(Formerty Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
EDUCON

ended MarchNotes to

MOXSH

2026forfinancial

The Company reports basic earning per share in

lCAl. Basic earning per share has been computed

of equity shares outstanding for the year.

accordance with" AS-20 for "Earning Per share" issued by the

by d ividing net profit after tax by the weighted average

LEASES

inflationary cost increases

2.8 EMPLOYEE BENEFITS

a.) Defined benefit plan : The Company has unfunded defined gratuity plan. The defined benefit obligation

calculated annually by actuaries'through actuarial valuation using the projected unit credit method'

b.) Defined Contribution plan : Contribution towards provident fund is made to the regulatory authorities, where

company has no further obligations. The company does not carry any further obligations , apart from

contributions made on a monthly basis which are charged to the Statement of Profit and Loss.

the

Employee's State lnsurance Scheme Conkibution towards employees state rnsurance scheme is made to

regulatory authorities where the company ha's no further obligations. The company does not carry any

obligations apart from the contributions made on d monthly basis which are charged to the Statement of

and Loss.

2.9 PROVISIONS AND CONTINGENCIES

A provision is recognised when the company has a present obligation as a result of past events and it is proba

that an outflow of resources will be required to settle the obligation in respect of which are liable estimates can

made. provision are not discounted to their present value and are determined based on the best estimates at'the

Balance Sheet date.

2.10 TMPAIRMENT OF ASSETS

The carrying value of assets cash generati ng unit at each Balance Sheet date ate reviewed for mpairment tf

indication of lmpairment exists, the recoverable amount of such assets IS estimated and mpairment IS recognised.

tf the carrying amount of these assets exceed S their recoverable amount. The recoverable amount IS the

of the net selling price and their value tn use Value tn use is arrived at by discounting the future cash flows

their present value based on an appropriate discount factor When there is indication that an impairment

recognised for an asset in earlier accounting periods no longer exists or may have decreased such reversal

impairment loss IS recognised n the Statement of Profit and Loss, except n case of revalued aSSetS

2.11 TAXES ON INCOME

Current tax IS the amount of tax payable on the taxable ncome for the year AS determined

with the provisions of lncome Tax Act, 1 96 Deferred tax IS recognised on timing differences,

bei the difference between taxable income and accounting income that originate n one period and
ng

Deferred tax assets ln respect of depreciation
capable of reversal in one or more SU bsequent periods.

be sufficient future taxable rncomerecognised if there is VI rtual certai nty that there will available.

p

MU}dBAI

*

l) UDL
,JL-

which a significant portion of the risks and rewards of ownership not transferred to the Company

lessee are classified AS operating leases. Payments made under operating lease (net of any incentives

from the lessor) are charged to the profit and loss on a straight line basis over the period of the lease unless

payments structured to increase tn line with expected general inflation to compensate for the lessor's

I

I

accordance
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PR|VATE LtMtTED)

Notes to consolidated financial statements for the year ended March 31, 2026

3 SHARE CAPITAL
Authorised Share Capital
1,00,00,000 (previous year I,00,00,000) Equity Shares of Rs.1O/-each

lssued. Subscribed & Paid LJD

lssued Subscribed & Paid up
93,40,800 (previous year 89,63,200) shares of Rs 10/- each fu[y paid-up

Note:
il Reconcilaation of the shares

Equity Shares

At the beginning of the year
lssued during the year:
- lssued for cash"
- Right lssue

- Bonus lssuer
Outstanding at the end of the year

ii) Details of Shareholding of promoters

Promoter Name of Shares !/o ot

22,40,800

As at
March

change No. of Shares of Total

I,000.00

,t,000.00

934.08

March 31 2026

in INR

1,000.00

-rF6ofo
896.32

896.32

March 31

ln Nos. Amount ln Nos.' Amount

89,63,200

3,77,600

shares during the year

896.32

37.76

224.O8

% change
during the year

* 
The Board of directors vide their meeting held on Janu ary 19,2026 ap8oved the issue of equity shares having a face value of Rs. 10 each al a price of Rs. go/- per

Equity Share (including a premium of Rs. 704 per Equity Share), to identiried non-promoter persons and/or person forming part of promoter group on preferential basis
and accordingly, the Company has allotted 3,77,600 number of equity shares by way of preferential issue on private placement basis.
# During the previous year, the Company allotted 67,22,400 bonus equity shares of Rs. 1o/- each in the ratio of three fully paid-up equity shares for every one exisling
fully paid-up equity share, pursuant to the approval 6f the Board of Direclors on september g, zo24.

(
t

shares

Priti D. Shah

Promoter orouD

Moksha D. Shah

Rupanshi D. Shah

Dhananjay J. Shah

Priti Shah
Moksha D Shah('
Rupanshi D Shah

43,93,600 47.040/o 0.00% 43,93,600 49.020/o

4,80,000

4,80,000

2,42,000

5.140/o

5.14o/o

2.59o/o

0.00%

0.00o/o

0.000/o

4,80,000

4,80,000

2,42,000

5.36%

5.36%

2.70o/o

300.00%

300.00%

300.00%

300.00%

iii) Terms/ Rights attached to equity shares

The Company has only one class of shares havlng a par value at Rs. 1ol- per shares. Each holder of Equity Shares is entifled to one vote per share.

ln the event of liquidation of the company, the holders of equity shares will be entitled to receive assets (after repayment of liability) in proportion to the number of
equity shares held by the shareholders.

iv) Details of share holding more than 5 % shares in the Company
As at As at

March ,2025

Equity Shares of Rs. 10/- each Fully Paid up
ln Nos- 7o holding in the

class
ln Nos. o/o holding in the

class

43,93,600
4,80,000
4,80,000

47.04o/o

5.140/o

5.14%

43,93,600
4,80,000
4,80,000

49.02o/o

5.360/o

5.36%

v) Aggregate number of bonus shares issued during the poriod of five years immediately preceding the reporting date:
Year ended

1 1,70,000Equity shares of Rs.1 0 each 67,22,400
The Holding Company has issued 67,22,400 equity shares of face value of Rs. 1Ol- each to eligible shareholders by the way of Bonus lssue.
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Notes to consolidated financial statements for the year ended March 31, 2026

in INR

Particulars March

(1s4.54)
23b.31

(103.71)
(s0.83)

75.77 (1 54.54)

479.06

214.74
264.32

886.98

(672.24)

214.74

Opening Balance
Profit for the year

Less: Used for Bonus shares issued

Received on Fresh lssue of Shares
: Utilised towards issue of bonus shares

in the Statement of Profit & Loss

balance
Premium

31 2025

60.20- Total

Particulars March 31 2026
Money received against share warrants 32.00

Total 32.00

March 31 2026
Components of Deferred tax arising on account oftiming

between book value and WDV as per lncome tax Act, 1961

Carried foMard Losses under lncome Tax Act, 1961

Tax Liability:

Tax Asset:
for gratuity

13.50

(6.55)
(0.14)

Net Deferred Tax 6.81

March 31 2026 31
from Customer

Payables 22.24
3.00

5.62
7.56
3.00

Total 43.58 1

March 2026
Note 33) 17.69 25.61

4 and us

5 SHARE

Money received against share warrants represents application money received towards equity share warrants issued
pursuant to the approval of the Board of Directors at its meeting held on Decembet 6,2025 up to 1 ,60,000 (One Lakh Sixty
Thousand) equity warrants ("Warrants") at a price of Rs. 80/- per Warrant (including a premium of Rs. 70l- per Warrant),
aggregating up to Rs. 128 lakhs with a right to the warrant holders to apply for and be allotted equivalent number of equity
shares of the face value of Rs. 10/- withln a period of 18 (Eighteen) months from the date of allotment of the Warrants, to
the proposed allottees .

As at March 31 , 2026, the Company had received Rs. 32 lakhs towards such warrants i.e. equivalent to 25% of the warrant
issue price at the time of subscription of equity warrants. The allotmqrUconversion of the warrants into equity shares is
pending as at the reporting date and shall be completed in accordance with the terms and conditions of the issue and
applicable regulatory requirements.

6 Deferred Tax

7 Other

8
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Known as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Notes to consolidated financial statements for the year ended March 31, 2026

in INR

Particulars March 31 2026 31 2025

Represents book overdraft in current account availed against security of
assets and fixed deposits which are held in the name of the company

and its director and personal guarantee of directors. Repayable on demand
and rate of interest of 9.50%

Cash Credit Facility2

Cash Credit facility is availed against security of current asset and fixed
deposits which are held in the name of the company and its director and
personal guarantee of directors. Overdraft facility is repayable on demand

Loans and Advance-From Holding Company

(Repayable on demand and loan taken and rate of interest is 12% )

Facility From Bank

rate of interest of 9.25o/o

directors

Unsecured Loans
from banks (credit card loans)

161.28

195.85

I 419.34

0.63
120.09

Total 357.13 4r0.06

Particulars March 31, 2026 March, 3'l 2025

Trade Payable
- Due to others
- Due to MSME (Refer note 31)

Gurrent

310.93
0.34

29.78

0.62

Total 311.27 30.40

Particulars March 31,2026 March, 31 2025
GST Payable
Duties and taxes
Expenses Payable

Salary Payable
Other Payables

Advance from Customer
Franchise beposits Received

1.47

32.38
8.88

25.14
0.12

10.26

3.50

18.10

8.58
24.72
17.47

0.12
23.87
4.00

Total 81.75 96.86

Particulars March 31, 2026 March, 31 2025
Provision for gratuity (Refer Note 33) 8.33 10.00

Total

9 Short Term ,|

Note:
1. The Group does not have any charges or satisfabtidn which is yet to be registered with ROC beyond the statutory period.

2. Cash Credit facility vrlas availed from lClCl Bank Ltd. and the amount was disbursed on Merch 28,z)24.Accordingly, based
on the terms of the sanction letter, the Company was required to submi?monthly statement of current assets to the bank for
securities provided and as such, the disclosure is required to be made is provided in Note 33. However, the said facility was
closed w.e.f. February 2026

10 Trade

Refer Note 34 for Trade Payables Ageing details

l l Other Current Liabilities

12 Short Term Provisions

8.33 10.00

4.

0,

t,-{ji:

;$

U}

p

w MUMBAI

t

*

r@,

138



t

ended March 2026

LIMITED)PRIVATE(FORMERLY KNOWN AS MOXSH OVERSEAS
Notes to financial statements for the

Property, Plant & Equipment

Total
Website Content

lntangibl6 Assets

Software
Particulars

Computers Office
Eouioment's

Furniture &
Fixtures Total

Gross Carrying Value
As at April 1, 2024 79.32 22.96 6.07 108.35 23.25 74.43 117.71 215.39
Additions 65.58 1.66 67.24

T 78.93 78.93
Other adjustments {{.06) (r.06)
As at March 31,2025 144.90 23.56 6.07 174.54 23.25 153.36 117,71 294.32
Additions 35.20 1.35 251.78 288.33 431.80 98.21 530.01
Other adjustments 0.97 0.97
As at March 31,2026 180.10 23.95 257.85 461.90 23.25 585.16 215.92 824.33

Accumulated Depreciation /

As at 35.94 7.74 3.18 46.86 10.75 11.11 74.76 96.62
Charge for the year 31.35 4.26 1.14 36.75 2.91 10.13 23.54 36.58

(0.46) (0.46)
As at March 67.29 11.53 4.32 83.15 13.67 21.24 98.30 133.20
Charge for the year 46.10 4.31 36.99 87.40 2.90 26.59 24.61 54.11

0.52 0.52
As at lilarch 31, 2026 113.39 15.32 41.31 170.03 16.57 47.83 122.91 187,31

2024 43.38 15.22 2.89 61.49 12.49 63.32 42.95
As qt March 11,2025 77.62 12"03 1.75 91.39 9.58 132.13 19.41 161.12
As at March 31,2026 66.7,1 8.63 7f16.54 291.87 6.58 537.33 93.01 637.02

As at March 31,2026 2025

Period Less than I
Year

1 -2 years 2-3 years More than 3

vears
Less than 1

yeaf 1-2years 2-3 yeare More than 3
years

(i) Software

Note 13

i. Property, Plant & Equipment and lntangibte Assets

0.00

(i i)

Capital Work in Proqr6ss As 31 2025

CwlP
of

Less than 1

year l-2 years 2-3 years
' More than 3

years Total

Projects in proqress

Proiects temporarilv susoended 164.97 '164.97

.The Holding Company had purchased materials on behalf of the subsidiary, the Company had decided to transfer material to subsidiary from Fy 2023-24 onwards, as and
when required at site of the phyical centres known as'Studiums'.
However the sald purpose of expansion plan to create various studiums could not be crystalised by the subsidiary owing to regulatory and geographical issues. As such, the
same has been transferred in the books of the holding company and presented under Capital wori-in-progress 

"i thu ,"n"gJrunt intendi to capitalise the same in their
book of accounts towards buidling of such centres from Fy 2O2S onwards.

During the year ended March 31,2026, Capital Work in progress amounting to 164.97 Lakh was capitalised and included under property, plant and Equipment upon
completion of the related projects. Accordingly, there is no Capital Work in Progress outstanding as at March 31, 2026.

(iii)

Note:

1 ) The Group has not revalued any property plant and equipment and intangible asset.

the disclosures

Capital Work in Progress. As at r26

CWP
a of

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

years Total

Projects in progress

Proiects temporarily susoended

The does not have and as to to the title deeds of the

CD
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p
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MOXSH OVERSEAS EDUCON LIMITED
(Fomerly Known as MOXSH OVERSEAS EDUCON PRTVATE LIM|TED)

Notes to consolidated financial statements forthe yearended March 31, 2026

ParticulaE As at March
31.2026

As at March
31. 2025

Major Components of Defered tax arising on
ac@unt oI timing ditference are :

Defered Tax Asset
Provision for gratuity

Caried foMard Losses under lncome Tax Act,
'1961

Defered tax liability
Differene between book value and WDV as per

lncome lil Aci, '1961

8.96
46.44

(6.0e)

49.31

11

,-4

and

Particula6 As at March
31.2026

As at March
31. 2025

Un&cured, CoBidered good
Capilal Advances'
Prepaid Expenses

198.40
23.20

121.50
32.80

221.61 lsa

' Notes:
l5 8. The Holding Company had enlered into contenl developmenl agreements wilh multiple developers towards edu@tional video @ntent for USMLE Slepl
& Step 2 exams tor various subjects. Amounts paid to such developers to the extent of content videos not detivered, amounting to RS.19B.4O laksh as at
March 31, 2026, havo been presented as capilal Advances and shall be @pitalised in the subsequenl year(s) as and when ihe said contont videos would be
delivered and available for use.

15 b, As per the expansion plan
advan@ payments of Rs.121.50

I to creale various physical @ntres known as'Studiums', the Subsidiary Company had requested the parent @mpany to make
Lakhs to various parties on their behalf for labour inspection work duringF.Y.2022-23. However the said purpose of

I studiums @uld nol be crystalised by the subsidiary owing to regulatory and geographi€l issues. As such, the same has
the Holding ComPany and presenled under long lem loans & advances as capital advan@s given to various vendors for

expansion plan to qeale vanous
been lransfer€d tn the books of
Procuremenl of property, plant and equipment and the management has cpitalised the same in their book of a60unts under Fumilucs & Fixtures tn FY

16

ParliculaE As at March
31,2026

As at
31.

March
2025

Security Deposits 16.79 52.42

16.79 52.1:

t

17

ParticulaE As at March
31. 2026

AE at March
31,2025

Curent
Unsecured, Considered good

Less: Provision for Bad & Doubiful Debts

Unsecured, Considered doubtful

956.27 831.03

956.27 831.03

956 27 E31.03

Note:

The Group has trade r€@ivables amounting to Rs- 1 68.48 lakhs as at March 31, 2026, over a period of 2 years since they have become due. The
management is in the process of recovering the said dues and believes the same are good and recoverable and as such, there is no need ,or providing ,or

i. bad or doublful debts

The bifurcation of Trade Receivable are as under:-
Outslanding for following periods from due date of bitl As at March 31, 2026

l,Jnbilled Less than 6
monthg

5 months
to I to 2 YeaE 2 to 3 yGaE Morc than 3

YsaE
Total

(i) Undisputed Trade reeivables - @nsidered
good
(ii) Undisputed Trade Roceivables
(iii) Disputed TEde Receivables considered good
doubtful

695.38 51.32 41.09 120.53 47.95 956.2?

Outstanding for Iollowing periods from due date bf bill As at March 31,2025

Unbilled Less than 6
months

6 monlhs to
'I ycar I to 2 YeaE 2 to 3 yeaB More than 3 Total

(i) Undisputed Trade receivables - considered
good

{ii) Undisputed Trade Receivables
146.92 92.01 233.44 358.66 831.03

(iii) Oisputed Trade Re€ivables @nsidered good
(iv) Disputed Trade Roceivables @nsidered
doubtful

ln
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MOXSH OVERSEAS EDUCON LIMITED
(Formerly Knolvn as MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Notes to consolidated financial statements for the year ended March 31, 2026

18 Cash and Bank Balances

!

19

20 t

Particulars
As at March

31,2026
As at March 31,

2025

Cash and Cash Equivalents
Cash in hand

Balance wilh Bank
ln currenl accounl

Other Bank Balances
Fixed deposits with bank

Total Cash & Bank Balances

4.30

0.04

70.31

6.21

1.01

125.25

74.65 '132.47

As at March
31.2026

As at March
31.2025

Particulars

Rs. Rs.

Balance with Govt. authorities
Advances lo Suppliers
Capital advances
Prepaid Expenses
Employee Loan & Advances
Advance Tax, TDS & other income tax assets
Loans and advances given to related parties

11.16

8.02

'15.56

0.77
8.68

6.21

4.51

15.73

1.71

5.21

Total 44.1,9 33.37

Particulars As at March
71,2026

As at March 3'1,

2025
Other Current Assets

Deposits

Other Assets
Unbilled Revenue

't.67

6.40
97.00

1.67
3.58

Total 105.07 5.25
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MOXSH OVERSEAS EDUCON LIMITED

Notes to consolidated financial statements for the year ended March 31,2026
(Amount in INR Lakhs)

21 Revenue from

22 Other lncome

23 Direct nses

24 Benefit

Year Ended March,
31 2026

Year Ended March,
31 2025Particulars

999.29
74.41

841.17
124.42

Revenue from operations
Professional Fees
Other service income

;

177.00
40.00

Other operating revenue:
Software licensing income
Content Development lncome

965.59Total 1,290.70

Particulars
Year Ended March,

31 2026
Year Ended March,

31 2025

lnterest on fixed deposits with banks
lnterest on income tax refund
Miscellaneous lncome
Excess Provision for Doubtful Debts

7.58
0.39

10.68

8.55

0.72
1.25
7.36

Total 18.65 17.88

Particulars
Year Ended March,

31 2026
Year Ended March,

31 2025

36.94 23.79
Student Service charges (including travel
arrangements)

23.7936.94Total

Particulars
Year Ended March,

31 2026
Year Ended March,

31 2025

Salaries and wages
Remuneration and commission to directors
(refer note 30)
Contribution to provident and other funds
(refer note 33)
Gratuity
Staff welfare expenses

177.72
108.60

10.23

(6.42)
17.19

251.57
123.20

14.67

(2.e4)
18.15

Total 307.32 404.65

t
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MOXSH OVERSEAS EDUCON LIMITED
Notes to consolidated financial statements for the year ended March 31,2026

25 Finance Costs

26 Other

Particulars
._4

Year Ended March,
31 2026

Year Ended March,
31 2025

lnterest and Expenses on borrowinq:
- Bank overdraft loan
- Cash credit
- Director loan
lnterest on Loan

Other lnterest expense:
Bank charges and other related cost

38.53
23.31

15.78

0.23
34.71
11.86

14.94
Total 77.62 61.74

Particulars
I

Year Ended March,
31 2026

Year Ended March,
31 2025

lElectricity expenses

lAdvertisement and marketing expenses

lProfessional fees
Foreign exchange loss (net)
Student liaisoning charges
Commission & brokerage
Business promotion expenses
Printing & stationery
Postage & courier
Rent
Rates and taxes
Vehicle expenses
Repairs & maintenance - others
Communication expenses
Website maintenance
Audit fees
- Statutory audit fees
- IPO audit fees

l- Certification and other fees
lTravelling expenses

lorice expense
Hotel expenses
Space Utilisation Charges
Stamp duty for increase in authorised capital
Webinar Charges
Other expenses
Asset Disposal/write off
ProfiU(Loss) on Sale of Fixed asset

3.23
65.17
93.45

1.37
88.64
45.01

2.69
9.03
2.25

70.57
0.79
1.87
8.29
6.5'1

0.83

3.83

0.75
11.11

21.66
1.36
1.09

3.50
16.09
0.33

6.88
74.64
94.47
0.96

94_24

18.57
0.05
6.45
1.64

78.66
11.89

1.83

5.69
7.71

0.73

0.20

2.55

0.00
0.50

23.34
14.21

8.89
1.02

0.00
2.93

12.01

Total 459.44 466.06

s3
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(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Notes to consolidated financial statements for the year ended March 31,2026
in INR

MOXSH

NOTE:

27 EARNING PERSHARE

During the cunent year, the Holding Company has allotted 3,77,600 equity shares by way of preferential alottment-

And during the previous FY, the Board of directors Meeting held on September 9,2024 approved the issue of bonus shares in the

ratio of three fully paid-up equity shares of Rs. 10/. each for 1 existing fully paid-up equity share of Rs. 10/- each held by the

members and accordingly, the Holding Company had allotted 89,63,200 number of equity shares on October 10,2024 vide issue of

bonus shares.
Pursuant to above, earnings per share (both basic and diluted) for the year ended been calculated on the basis ofweighted average

number of shares after considering the above.

28

29 RELATED PARTIES TRANSACTION:

(A) Names of related parties with whom transactions have taken place during the year

Key Management Personnel Designation

Dhananjay Shah
Priti D. Shah
Brijesh Sharma
Nareshkumar Jashvantbhai Pra,iapati

Mohit Vanawat
Mohit Gurnani
Monika Shah
Sandhya Kulkarni
Priyanka Rathi

Relatives of key management personnel
Vasant Vikamsey
Moksha D. Shah
Rupanshi D. Shah
Rajendra Shah

Enterpise on which key management personnel having influence
Xera Global Education Pvt. Ltd. (formerly known as'Xera Global Education

LLP')
MNJ & Associates

Managing director & Whole time director
Whole time director
Whole time director
Non-Executive lndependent Director
Non-Executive lndependent Director
Non-Executive lndependent Director
Chief Financial Officer (till August 24, 2025)

Chief Financial Of{icer (w.e.f. November 1, 2025)

Company Secretary

Relation
Father of Director Priti D. Shah
Daughter of Director Priti D.Shah
Daughter of Director Priti D.Shah
Husband of CFO Monika Shah

Entities over which the director excercises
significant influence
Firm in which relative of KMP is a partner

Particulars
For the year ended

March 31,2026
For the year ended

March 3't, 2025

230.31

93,40,800
90,37,685

2.55

(s0.83)
89,63,200
54,27,O33

(0.e4)

Particulars
For the year ended

March 31,2026
For the year ended

March 31,2025
EXPENDITURE IN FOREIGN CURRENCY
Foreign Travelling Expenses
Space Utilization Charges
Faculty Professional Fees-Usmle

Total
{

REVENUE IN FOREIGN CURRENCY
Professional Fees

I

0.90
1.09

0.79

1.19

1.02

1.64

2.78 3.85

72.47 61.86
72.47 61.86
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(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PR|VATE LtMITED)
MOXSH OVERSEAS

endedfor theNotes to consolidated financial 2026

(B) Transaction with Key Managerial Personnel and relatives of Key Managerial Personnel

For the year ended For the year ended
March 31 2026 March 3'l

Remuneration 96.60
30.00
39.60
27.00

123.20
45.50
50.70
27.00

Dhananjay Shah
Priti D Shah
Brijesh Sharma

Salary
Moksha D. Shah
Dhananjay Shah
Rupanshi D. Shah
Monika Shah
Sandhya Kulkarni
Priyanka Rathi

t

42.84
12.OO

18.00

53.27
19.50
10.50
5.00

15.907.10
3.37
2.37 2.36

Software Development & Maintenance Charges
Xera Global Education Pvt. Ltd. - Software Development Charges
Xera Global Education Pvt. Ltd. - Software Maintenance

79.47
14.43

72.37

Service Charges
Xera Global Education Pvt. Ltd

lnterest Paid
PritiD. Shah 23.31 11.86

lncome
Meduclinic Healthcare Private Limited 10.00

Car Rental Expense
Priti D. Shah 25.35 14.16

Guest House Rent
Priti D. Shah

Liasioning charges
Vasant Vikamsey 3.60 3.35

Charges
Xera Global Education Pvt. Ltd 434.99

Amount received against share warrants
PritiD. Shah 24.32

Director Sitting fees
Nareshkumar Jashvantbhai
Mohit Vanawat
Gurnani Mohit

0.59
0.59
0.60

0.60
0.60
0.60

Us

g)

D rw
MUMBAI

*
*

.|-

%

145



MOXSH OVERSEAS EDUCON LIMITED
(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
Notes to consolidated financial statements for the year ended Marah 7'l 2O26

54.78

0.83
0.15

2.66
1.04
0.03

52.70

0.99

8.70
2.49
0.77
0.05

Expense incurred on behalf of (reimbursement)
Priti D Shah
Dhananjay Shah
Brijesh Sharma
Rupanshi D Shah

I

Loan taken
Priti D. Shah

Repayment of loan
Priti D. Shah

Professional Fees
MNJ & Associates
Rajendra Shah

Payable
Moksha D Shah
Priti D. Shah
Dhananjay Shah
Brijesh Sharma
Monika Shah

Priyanka Rathi

Sandhya Kulkarni

Deposit given
Priti D Shah - For Car on rent

Payable to creditors
Priti D. Shah

to Suppliers
Global Education Pvt. Ltd.

Receivables
Xera Global Education Pvt. Ltd.

received outstanding against share warrants
Priti D. Shah

Loan taken from directors
Priti D. Shah

March 31 2026
For the year ended

March 31 2025
For the year ended

Amount outstanding at the year end

21.78

0.15

120.09

35.00

1.38
3.39
3.88
1.91

1.08

0.18

195.85

t

43.67

3.03

504.59

24.32

9.38
1.67
1.81

2.03
o.o2

0.18

0.53

M''JLlBAt

*

VM
D

w
c

I

146



.N

t\

MOXSH OVERSEAS EDUCON LIMITED
(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED)

Notes to consolidated financial statements for the year ended March 31,2026
(Amount in INR Lakhs)NOTE

31

30

32

LEASES:
The Group has taken office premise under operating lease that are renewable on a periodic basis at the option
of both the lessor and lessee. The Group has not entered into apy non cancellable agreement, accordingly
lease disclosure is not applicable to the Group.

The amount of lease payments with respect to the above lease recognised in the statement of profit and loss
for the year is Rs. 70.57 lakhs (previous year Rs. 78.66 lakhs).

Details of dues to micro and small enterprises as defined under the MSME Act 2006 *

(Amount in INR Lakhs)
As at March 31, 2026 As at March 31, 2025

a. The principal amount and the interest due thereon
remaining unpaid to any supplier as at the end of each
accounting year

- Principal amount due to micro and small enterprises 0.34 0.62
- lnterest due on above

b. The amount of interest paid by the buyer in terms of section
16 of the Micro and Small enterprise Development Act, 2006,
along with the amounts of the payment made to the supplier
beyond the appointed day during each accounting year.

I

lc. The amount of interest due and payable for thd period of
delay in making payment (which have been paid but beyond
the appointed day during the year) but withoutradding the
interest specified under Micro and Small Enterprise
Develooment Act. 2006.

d. The amount of interest accrued and remaining unpaid at the
end ofeach accounting year;

e. The amount of further interest remaining due and payable
even in the succeeding years, until such date when the interest
dues as above are actually paid to the small enterprise for the
purpose of disallowance as a deductible expenditure under
section 23 of the Micro and Small Enterprises Development
Act,2006.

Name of entity in the Group - Meduclinic Healthcare lndia Private Limited
Nature of the entity - Subsidiary Company
Net Assets i.e. total assets minus total liabilities
Amount (in INR lakhs)
As a % of Consolidated Net Assets

Share in Profit or Loss
Amount (in INR lakhs)
As a % of Consolidated Profit / (Loss)

-4ft\

Disclosure pertainning to subsidiaries, associates & joint ventures

Pursuant to flrst proviso to sub-section (3) of section 129 read with rule 5 of Companies (Account) Rules, 2014.
Statement containing salient features of financial statements of Subsidiary / Associates / Joint Ventures as per

Companies Act,2013

26.33
-1.73%

14.59
6.34%

MuiliBAl
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(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
Notes to consolidated financial statements for the year ended March 31,2026

in INR

Benefit

LIMITED

The following amount recognized as an expense in statement of profit and'loss on account of provident fund and other funds.
There are no other obligations other than the contribution payable to the respective authorities.

A. Defined Contribution Plans

Particulars As at March 31,2026 AsatMarch 31,2025

and other funds 14.67to 10.23

B. Defined Benefit Plans

The Company has a unfunded defined benefit gratuity plan. The gratuity plan is governed by the provisions of Chapter V of

following tables summaries the components of net benefit expense recognised in the statement of profit and loss and the
status and amounts recognised in the balance sheet for the gratuity plan:

onCode Social 2020 effectwith 21from November haswhichSecurity, (notified the of2025), repealed Payment Gratuity
9721 levelThe benefitsof theon service Service tiilrendereddependsprovided oftime roundedexit tooff nearestqualifying

withmonths. the of 5 or retirementthe tsbenefitvesting period years resignation, atcalculated 51 days salary (last
for each of serytce the ofcompleted year qualifying of Codethe Socialonsalary) per provision Chapter Security,

Particulars As at March 31,2026 As at March 31,2025

Net employee benefit expense recognised in the employee cost
Current service cost
lnterest cost on defined benefit obligation
Net Actuarial Losses /(Gains)

(a) Statement of profit and loss

6.98
2.16

(15.56)

s.41

2.68
(15.03)

and loss account uded in (2.94l-

(b) Reconciliation of net liability / asset As at March 31,2026 As at March 31,2025
Opening defined benefit liability / (assets)
Expense charged to profit & loss account
Benefit Paid

35.61
(6.42)
(3.17)

38.55
(2.94)

Particulars

Closino net defined benefit liability / (asset) 26.02

For the year ended
March,31 2026

35.61

For the year ended
March,31 2025

(c) Movement in benefit obligation and balance sheet
Opening defined benefit obligation
Current service cost
Past service cost
lnterest on defined benefit obligation
Remeasurement during the period due to :

Actuarial loss / (gain) arising from change in financial assumptions
Actuarial loss / (gain) arislng from change in demographic assumptions
Actuarial loss / (gain) arising on account of experience changes
Benefits paid (3.17)

(15.56)

2.16

35.61

6.98
38.55

9.41

2.68

(15.03)

is bifurcated as follows

I tn

As at March 31 2026

26.02 35.61

As at March 31.2025
Current
Non-curent

8.33
't 7.69

10.00

25.61

As at

26.02

The benefit

35.61

As at March 31,2025
Discount rate
Expected rate of relurn on plan assets (p.a.)
Salary escalation rate (p.a.)
Withdrawal rate:

6.307o

7.00Yo

30.00%

6.35%

7.00o/o

30.00o/o
Retirement Age: 60 Years 60 Years

33
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MOXSH OVERSEAS EDUCON LIMITED
(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PR|VATE LIMITED)

Notes to consolidated financial statements for the year ended March 31, 2026

NOTE

34

35

36

37

38

39

for Trade payables:
As at

Particulars Less than
1-2 years 2{ years than 3

Total

(D MSME
(ii) Others

(iii) Disputed dues - MSME
(iv) Disputed dues - Olhers

310.93 22.24 333.'t7

Particulars
Less than

1 year 1-2 years 2-3 years than 3

(D MSME
(ii) Others

(iii) Disputed dues - MSME
(iv) Disputed dues - Others

0.62
29.74 7.56

0.62
37.34

out below:

in INR
ended of the Bank Amount as.per

books of
account

Amount as
reported in the
monthly return/

statemant

Oifference

t
statoment

subsequently
rectified

766.56 781.80

Bank Ltd.

No

Cash Credit facifity was availed from lClCl Bank Ltd. and the amount was disbursed on March 28,2024. Accordingly, based on the terms of the
letter, the Company was required to submit monthly statement of cunenl assets lo the bank for securities provided. However, the said facility

closed w,e.f. February 2026 as such, disclosures for Mad26 have not been given.

lhe opinion of the Directors, the Cunent Assets, Loans and Advances are approximately of the value as stated, if realised in lhe ordinary course of
and provision for all known liabilities of the company has been made in the books of aeounts and lhe same is neilher in excess nor less

the amounts considered reasonably necessary.

Benami Transactions
Group does not hold any Benami Property as defined under Benami Transactions (Prohibition) Act (45) of 1988 and rules made thereunder.

Transactions with struck off Companies
Group does not have any transactions with companies struck off under section 248 of Companies Act 2013 or Section 560 of Companies Act

1956, during the linancial year ending March 3 l, 2026.

Restriction on number of laye6
with the number of layer prescribed under clause (87) of section 2 of the Act read with Companies (Restiction on Number of

4

Pa\

Wry lIrUlI9ts\

t

Company has been sanctioned working capital limits from banks or linancial instilutions which are secured on lhe basis of security of cunent

Group
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MOXSH OVERSEAS EDUCON LIMITED

(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
Notes to consolidated financial statements for the ended March 31 2026

40

41

42

43

(a)

(b)

43

44

45

Undisclosed lncome
The Group does not have any undisclosed income during the financial year ended lvlarch 31, 2026 and 31 March 31, 2025.

CryptoA/irtual Currency
The Group does not traded or invested in Crypto Currency or Virtual Currency during the financial year ended March 31, 2026 and March 31 ,

Code on Social Security, 2020
On November 21 ,2025, lhe Government of India notified the four Labour Codes - the CoSe on Wages, 2019, the Industrial Relations Code, 2020,

the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code,2020 - consolidating 29 existing labour

laws. The lvlinistry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes

in regulations. The Group has considered restructured compensation of its employees with immediate effect and assessed the impact of the

changes, consistent with the Labour Codes, draft rules, FAQS and management is of the opinion, that the Group was already in compliance with

the relevant provisions and as such, there were no material impact required to be provided in the statement of profit and loss for the year ended

March 31 , 2026. the Group continues to monitor the finalisation of Central / State Rules and clarifications from the Government on other aspects

of the Labour Code and would provide appropriate accounting effect on the basis of such developments as needed.

Utilization of borrowed funds and share premium
No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or

share premium or any other sources or kind of funds) by the Group to or in any other person or entity, including foreign entity ("lntermediaries"),

with the understanding, whether recorded in writing or otherwise, that the lntermediary shall, whether, directly or indirectly lend or invest in other

persons or entities identified in any manner whatsoever by or on behalf of the Group ("Ultimate Beneficiaries") or provide any guarantee, security

or the like on behalf of the Ultimate Beneficiaries.

No funds (which are material either individually or in the aggregate) have been received by the Group from any person or entity, including foreign

entity ("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the Group shall, whether, directly or lndirectly,

lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Scheme of arrangements:
There are no scheme of arrangements which have been filed by the company under the act and which have approved by the competent authority

u/s 230 to 237 of the Act.

Wilful defaulter

No companies within the group have not been declared as wilful defaulter by any bank or flnancial institution or any other lender.

Previous year figures , "
The figures of previous years have been re-grouped and re-arranged whbrever necessary.

SIGNATURE FOR NOTES 1 TO45

ForS S S R & Associates LLP
(erstwhile Sanjay Rane & Associates LLP)
Chartered Accountants

For and on Behalf of the Board
Moxsh Overseas Educon Limited

Firm Reg. No. 121

e{+91s
Deshmukh t

Priti D Shah
(Directo0M.No. 129145 (Director)

DIN DIN :08124259

(r;NM
RriyE-nxJRattriKulkarni

(Chief Financiat Officer) (Company Secretary)
M No:54816

Place: Mumbai
Dated : May 30, 2026 Dated : May 30,2026

UDIN: 261 29'l 4sARJVJN4869
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MOXSH OVERSEAS EDUCON LIMITED                                    8TH ANNUAL REPORT (2025-2026) 

      FORM AOC-1 
 
Statement containing salient features of the financial statement of subsidiaries or 
associate companies or joint ventures.   

 

SUBSIDIARIES   
                                                                                                  (Rs. In Lacs)  

Sr. 
No. 

Particulars Details 
 

1. Name of the Subsidiary Meduclinic Healthcare Private Limited 
2. Financial Period Ended March 31, 2026 
3. Reporting currency 

 
INR 

4. Exchange Rate @ 
 

- 

5. Share capital 
 

1.00 

6. Reserves & surplus (27.33)  
7. Paid-up Share Capital 

 
1.00 

8. Total Assets 
 

171.77 

9. Total Liabilities 198.10 
10. Investments Nil 
11. Turnover 137.93 
12. Profit before taxation 14.52 
13. Provision for taxation (0.08) 
14. Profit after taxation 14.59 
15. Proposed Dividend Nil 
16. % of shareholding 100% 

 
Names of subsidiaries which are yet to commence operations – Nil 
Names of subsidiaries which have been liquidated or sold during the year – Nil 
 
Names of associates or joint ventures which are yet to commence operations – Nil 
Names of associates or joint ventures which have been liquidated or sold during the year – Nil 
   
For and on behalf of the Board of Directors of  
Moxsh Overseas Educon Limited 
   
 
Sd/-             Sd/- 
Priti Dhananjay Shah Dhananjay Jaichand Shah 
Whole Time Director  Managing Director 
DIN: 08124259                               DIN: 00225296 
 

Sd/- 
Sandhya Prashant Kulkarni 

 
Sd/- 
Priyanka Rathi 

Chief Financial Officer Company Secretary 
PAN: AUCPK3265D PAN: AHGPR6975C 

Place: Mumbai   
Date: May 30, 2026  
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