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To, 

National Stock Exchange of India Limited 

Exchange plaza, Bandra-Kurla Complex, 

Bandra (E), Mumbai — 400051. 

SYMBOL: MOXSH 

Dear Sir / Ma’am, 

Sub: Outcome of Board Meeting. 

Pursuant to Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“SEBI LODR Regulations”), we would like to inform 

that the Board of Directors of the Company at its meeting held on today i.e. on 

Saturday, May 30, 2026 have inter-alia considered and approved following: 

. Audited Financial Results (Standalone and Consolidated) of the company for the half 

year and the financial year ended on March 31, 2026, along with the reports of 

Auditors thereon pursuant to Regulation 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations 2015 (“SEBI LODR Regulations”). Copy of the 

said Financial Results and Auditors Report is enclosed herewith. 

Pursuant to Regulation 33 (3) (d) of SEBI LODR Regulations, we hereby declare that 

the Statutory Auditors have issued audit report with modified opinion on Financial 

Results of the Company for the year ended March 31, 2026. 

We are enclosing herewith the Annexure, in the prescribed format thereby furnishing 

“Statement on Impact of Audit Qualification” (for audit report on with modified 

opinion). 

. Re-appointment of M/s. Shah & Vejani, Chartered Accountants (FRN: 137102W) an 

internal auditor of the Company for the FY 2026-27. 

The details required under Regulation 30 of the SEBI Listing Regulations read along 

with SEBI Master Circular HO/49/14/14(7)2025-CFD-POD2/1/3762/2026 dated 
January 30, 2026 are given as Annexure “A”.
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The Board of Directors Meeting commenced at 6:00 p.m. and concluded at 7:00 p.m. 

You are requested to take the same on your record. 

Thanking You 

For Moxsh Overseas Educon Limited 

Dhananjay Shah 

Managing Director 

DIN: 00225296
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Annexure A 

The details required under Regulation 30 of the SEBI Listing Regulations read 

along with SEBI Master Circular HO/49/14/14(7)2025-CFD-POD2/1/3762 /2026 

dated January 30, 2026 are given below. 

Sr Particulars Details 

No 

1 Name M/s. Shah & Vejani, Chartered 

Accountants (FRN:137102W) 

2 | Reason for change viz. | Re-appointment of M/s. Shah & Vejani, 

appointment, re-appointment, | Chartered Accountants (FRN: 137102W) 

resignation, removal, death or 

otherwise 
3 | Date of  appointment / | Re-appointment is effective from May 30, 

reappointment / cessation (as | 2026 

applicable) & term of 

appointment / re-appointment 

4 | Term of Appointment For the Financial Year 2026-2027 

5 | Brief profile (in case of|Shah & Vejani is a Chartered 

appointment) Accountants firm based in Borivali, 

Mumbai. 

The firm consists of 2 partners 

and other support team members. 

The partners of the firm have wide 

exposures in taxation, legal 

services, and audit assurance 

services. 

The firm consist of team well 
equipped with a highly skilled, 

welltrained and strongly motivated 

team of qualified and experienced 
professionals. 

They offer clients a wide range of 

services including auditing, 
taxation, advisory, corporate 

finance and RERA. 
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The main focus of firm is to create 
synergies by amalgamating different 
business values to offer highly value- 

added services to clients. This helps 

them in strengthening client trust, 

prospects, and growth. 

6 | Disclosure of Relationship 

between Directors (in case of 

appointment as a director) 

Not Applicable 
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AUDITOR’S REPORT ON THE HALF-YEARLY STANDALONE FINANCIAL RESULTS AND YEAR 

TO DATE RESULTS OF THE COMPANY PURSUANT TO THE REGULATION 33 OF THE SEBI 

(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

To the Board of Directors of MOXSH OVERSEAS EDUCON LIMITED 

Qualified Opinion 

We have audited the accompanying statement of half-yearly and year-to-date standalone financial 

results of Moxsh Overseas Educon Limited (‘the Company”) for the half-year ended March 31, 2026 

and for the year ended March 31, 2026 (‘the Statement”), attached herewith, being submitted by the 

Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations"). 

In 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 

Statement: 

i. Is presented in accordance with the requirements of the Listing Regulations in this regard; 

and 

ii.  Give a true and fair view in conformity with the applicable accounting standards, and other 

accounting principles generally accepted in India, of the standalone net profit and other 

financial information of the Company for the half-year ended March 31, 2026 and for the year 

ended March 31, 2026. 

Basis for Qualified Opinion 

1. We draw attention to the revenue from service charges under standalone Revenue from 

operations, from Xera Global Education Pvt. Ltd., (XGEPL) a related party, amounting to Rs. 

332.07 lakhs 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 pertaining 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 

Regd. Office : 23, 2nd Floor, Chanchal Smruti Building, 25, G.D. Ambekar Marg 
Wadala, Mumbai - 400 031. 



management, Warehousing & Logistics, Medical & 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. 

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

arrangement between XGEPL and the Company is to 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 March 31, 

2026 appear to 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 March 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 adjustments were necessary. 

The Company has capitalised expenditure aggregating to Rs. 286.47 lakhs pertaining to the 

Furniture and Fittings and related labour costs at multiple locations. 

Management 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 

certificate (certifying the quantum of work involved, location-wise cost break-up etc), as Property, 

Plant and Equipment under the applicable accounting standards. 

Consequently, we are unable to comment on the nature and the 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. 

We draw attention to the software development income under revenue from operations 

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, whichever is lower. 

In 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 the recoverability of trade receivables overdue for a period of more than 2 

years aggregating to Rs. 168.48 lakhs as at March 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. 

In 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 sheet date 

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

143(10) of the Companies Act, 2013, as amended (‘the Act”). Our responsibilities under those 

Standards are further described in the ‘Auditor's Responsibilities for the Audit of the Standalone 

Financial Results’ section of our report. 

We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 

the standalone financial results 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 obtained by us and other auditor is sufficient and appropriate to 

provide a basis for our qualified opinion. 



Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 

Board of Directors of the Company are responsible for the preparation and presentation of the 

Statement that give a true and fair view of the standalone net profit and other comprehensive income of 

the Company and other financial information in accordance with applicable accounting standards 

prescribed under Section 133 of the Act read with the relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the listing 

Regulations. 

This responsibility also includes maintenance of adequate accounting records 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 accounting policies; making 

judgments and estimates that are reasonable and prudent; and the 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 Statement that give a true and fair view and are free from material misstatement, whether due to 

fraud or error. 

In preparing the Statement, the 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 the Board of Directors either intends to liquidate the Company 

or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company’s financial reporting process 

Auditor’s Responsibility for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 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. 

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

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

the basis of these Statement. 



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

professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Statement, 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(3)(i) of the Act, we are 

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

financial controls with reference to Statement in place and the operating effectiveness of such 

controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by Board of Directors. 

Conclude on the appropriateness of Board of Directors use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company’s ability to 

continue as a going concern. 

If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor's report to the related disclosures in the financial results 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 Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events in a 

manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial results/financial information 

of the Company of which we are the independent auditors to express an opinion on the 

Statement. We are responsible for the direction, supervision and performance of the audit of the 

financial information of the Company included in the Statement of which, we are the 

independent auditors. 



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 relationships and 

other matters that may reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 

For $ S S R & Associates LLP (erstwhile Sanjay Rane & Associates LLP) 

Chartered Accountants 

Firm Reg. No. 121089W/W100878 

CA. Abhijeet Deshmukh 

Partner 

Membership No. 129145 

Place: Mumbai 

Date: May 30, 2026 

UDIN: 26129145NCRUUJ3390



MOXSH OVERSEAS EDUCON LIMITED 
CIN : L74994MH2018PTC308826 

Standalone Statement Of Assets And Liabilities as at March 31, 2026 

(Amount in INR Lakhs) 

PARTICULARS As at March 31, 2026 As at March 31, 2028 
Audited ‘Audited (Note 7) 

T EQUITY AND LIABILITIES 

(1) Shareholders' Funds 
2] Share Capital $34.08 896.32 
b) Reserves and Surplus 600.20 12017 
b] Mony received against share waants 3200 - 

1.566.28 1.016.49 

(2) Non-current liabilities 
2] Long-term borrowings . 
b] Deferred tax liabilties (Nel) 6.95 - 
] Other Non Current Liabilties 4058 13.18 
] Long-term Provisions 17.69 2561 

65.22 38.79 
(3) Current Liabilities 
a] Short-term borrowings 3857.13 540.06 
b] Trade payables 
(i) Total outstanding cues of micro enterprises and small enterprises 018 054 
i) Total cutstanding dues of crediors other than micro enterprises and small 
enterprises 308 61 28,67 
c) Other Current Liabilties 4367 90.64 
4) Short term provisions 833 10.00 

im 718,10 67031 
[TOTAL 2,349.60 172669 
i ASSETS 
(1) Non-Current Assets 
] Property, Plant & Equipment and Intangible Assets 
) Property, Plant & Equipment (Note 4) 29045 89.12 
(i) Capital work-inprogress 16487 
i) tntangible assets 63702 161.12 
(iv) Intangible assets under development . 

b] Non current Investments 1.00 1.00 
] Deferred tax assets - 48.25 
6] Long Term Loans & Advances (Nota 5) 22160 154.30 
6] Other Non Current Assels ~ 16.79 5242 

(2) Current Assets 1,166.86 672,17 

a] Inventories - - 
b] Trade receivables (Note 6) 81630 831.03 
<) Cash & Bank Balances 74.23 13213 
] Short-term Loans & Advances 190.06 86.68 
€] Other current asssts 10214 358 

118274 108342 
TOTAL 2,349.60 1.725.59 

For and on behalt of Board of Directors of 
[Moxsh verseas Educon Limited 

Ny 
Dhananjay Shah .. ——1 
Managing Director 
DIN : 00225296 

Place: Mumbai 
Date: May 30, 2026 



MOXSH OVERSEAS EDUCON LIMITED 

CIN : L74694MH2018PTC308826 

‘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) 
i p— Vear to date figures for the 

year ended 
J— Warch 31,] September | March 31,| March 31, | March 31, 

2026 30,2025 2025 2026 2025 
3:‘;2"7‘: Unaudited 6:‘:{:”7‘1 Audited Audited 

Income 
I |Revenue from operations 939.44 22027 | 36567 1,168.71 965.59 
I |other Income 2528 328] 2014 2856 24.09 
it [Total Income 964.72 23255] 41581 197,27 989.68 

IV |Expenses 
Direct Costs 19.81 17.13 280 3694 23.79 
Employee Benefit expenses 89.85 150.58 | 150.43 240.42 350.87 
Finance Cost 36.16 4135|2331 7751 61.56 
Depreciation and amortisation expenses 80.92 59.83 [  37.53 14075 7241 
Other expenses 192.94 23679 |  197.40 429.73 47466 
Total Expenses (IV) 419.66 50570 | 42147 925.36 983.29 

Profit bafore Exceptional and Extraordinary Items Y Lora taxosiiivy 545.06 (27315 (5.66) 27191 639 
VI |Exceptional ltems - - - - - 
Vil [Profit bafore Extraordinary Items and taxes(lll-IV) 545.06 (27345 (5.66)] 7191 6.39 
Vil |Prior period ftems i : B 5 i 
1X [Profit before tax (Vil-Vil) 545.06 (273.15)] __(5.66) 77191 639 

Tax Expense 
- Current tax - ! & . - 3 
- Deferred tax 126.24 (70.04) 513 56.20 482 
- Tax related to earlier years - . . . . 
- MAT - (Credit) / Reversed - < - . . 
Total Tax Expenses (X} 12624 (70.04) 513 56.20 482 

Profiti{Loss) for tha perlod from continuing X1 |oparations (X - Xy 418.82 (203.10)  (10.79) 21571 157 

Profiti{Loss) for the period from discontinuing ¥ 
X |operations. : - - - 
XIll | Tax expenses of discontinuing operations - - - - 

Profiti(Loss) from the discontinuing operation after 
XIV [tax (X111 N s = - - 
XV [Profit(Loss) for the period (XI+XIV) 41882 (203.10)__(10.79) 216.71 157 
XV1 |Paid up Equity Share Capital 534.08 89632 
XVil [Reserves and surplus 600.20 120.17 
XVill|Earnings per equity share (In Rs.) 

- Basic 463 @2 (012) 239 0.02 
- Diluted 4.63 @zn|  (0.12) 233 002 

For and on behalf of Board of Directors of 

Moxsh Oyerseas Educon Limited 

" ALY 
Dhananjay Shah 
Managing Director 
DIN : 00225296 

Place: Mumbal 
Date: May 30, 2026 



WOXSH OVERSEAS EDUCON LMITED 
N £ L74004mM A0 16PTCIonaZe 

StadaTons Staiament OF Cash Flaws For The Vear Ended Wareh 37, 7025 

TAimount Tn WA Lokn3 
PARTICULARS Forthe year anded March | oy e year anded March 31, 2028 a1, 202 

[Cash flows from operating aciivites 
Profit before tasation 210 639 
[achustments or: 
Depracaton and smortsation o7 7241 
Financa Cost o164 00 
rerest Income (.29 ©59 
opsrating Income Before Working Capite! [y 706 

[Working capital changes: 
[increace) / Docrease in Trade Recalvabios wn @1 80) 
(Oocrease) 1 ncroaso i Long Term Provisions @o2) 1473 
(Cocraase) ncrease in Short Tem Provisoes (67} q76) 
ncrease) 1 Decrease in Omer Curent Assets 9059) e 
(incrossa)/ Docra i Ohor Kor Curte Assels 356 280 
(increasa) / Docroase is iveriores : 
(incraase Docroaso n Long Tarm Loans & Advarices @730, 
(increase)/ Decroase n Shart Torm Loans & Advancss (10039) 
ncrease  (Oacrease) n Trace Payatlos 21936 
ncraasa ! Dvcreass) In Otor Cuent Lissittios oo 
incraose ! (Dacrosse) In Oar Non Curent Liabities 77 
[Cash genwrated rom operations w20 
[Paymentcsiment on Accountof Tax Expenses — B — 
et cash from operating actiitos ) — 

(Casn flows from investing actviies 
Frocurement of propory, plnt & oquipmant & Inangbla Assots ss299) (141,44 
ntcust rceivod 758 655 
Proceeds from renewa o xed deposts o o sam 45 
ot cash used In Investing acuvitios o047 FTETED 

[Cash flows from financing actiites 
Financa Cost 5 (1.84) s t0) 
{(Ropaymen o1/ Proceeds from Srort term Borrowings (162 59) 2020 
[Roceip rom ssus of haros and snare warrans - 33108 P 
Mot casn usea i financing actvios 

Nt ncreasa in cash and cash oquivalonts ; @s) (115) 
Cash and cash squivalents at beginning of period o8 30 
(Cash and cish oquivaients st end of period 3o s 

Notes: 
1 in accoraance with the requirements of Reguiation 33 of the SEB (Listng and Other Disciosurd Roquramnts) Reguiations, 2015 wilh tne SME Stock 
Exen3n00, e abave cucited fivancial rasuils fo the year ended March 31, 2026 have been réuiswed and aproved by the Board of Direciors ot ts 
meating held on May 30, 2026 
‘Tha company's busineas segmant consistad of single primary segment Le' Coaching and Counseling The company has added anlher sugment Le. 
Softwars snd content raining/icansing & development during the year. 

3 Tho standalans financial resuls of the Company are baing forwarged o he Stock Exchanges (BSE and NSE) for uploading on thai raspactive website 
20 he same ara aiso avaiablo on ha Company's wobsis vz ww MOXSN16 com ~ 

4 Tne Company has capitalised 110 raspactive amount reflecting In Captal Workin-progress & Long term loans and acvances amounting ta Rs. 164 57 
lakns & Rs. 121,50 lakns duing (he cuent year i June 2025 under (ne heads - FuMIures & Fixiuras and Computers based on the respeciive 

5 The Company had entarods 110 agreamants win mutiple deveiopers fowaids educatonal viceo Conlent and related Conten! doveiopment for USMLE 
Stop1 & Stop 2 exams for varlous subjects Gurng the Yo, As SUSh, e sarte Nes beer capakéod 1 16 BIo%s 10 16 BXEN 10 Rs 90,21 lakhs owing 
1o related contan! developed and deivored 
Remaning amountof Rs. 198,40 ahs has Leen presented under ong Lerm loans & advarices as capial advarxces given Lo mutipio develcpers for 
procurement o intangioe assels s tha managemen Intends 10 Capitalise tne Same In i book of accounts rom FY 202627 anwards, based on the 
progyoss of the educalional contant developed and delvered: 

6 The Cormgaay has trade recaivables amounting (o Rs. 169.48 lakhs over a period of 2 years sinca they have becoima dub. The Management s i the. 
process of acovering e suid dues and bellaves the $ame are good and racoverable and &3 suh, ters s o need for praviding for bad o doublfl 
dobts. 

7 Figures for Ine haf year ended March 31, 2025 and March 31, 2026 are (ne balancing figuros batween audied figures i respact of ful inancial year and 
unmudiad yoar to date figures up {0 first half year of the respeciive financial years. 

 The fgures of he previous perods have bean regroupedireciassifiod wheraver nocassary Lo Confim 1o curren! period/years classifcaton 

For and on behalf of Board of Diroctors of 
Moxsh Ovdrsoas Educon Limiled 

AL 
Dhananjay Shah - 



CQAQ & Assaciates LL? 
CHARTERED ACCOUNTANTS 

Phone :+91 (22) 41548500 
Email  :admin@ssrane.net 
Website : www.ssraneandco.com 
LLPIN :ABZ-0863 

AUDITOR’S REPORT ON THE HALF-YEARLY CONSOLIDATED FINANCIAL RESULTS AND YEAR 
TO DATE RESULTS OF THE COMPANY PURSUANT TO THE REGULATION 33 OF THE SEBI 
(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

To the Board of Directors of MOXSH OVERSEAS EDUCON LIMITED 

Qualified Opinion 

We have audited the accompanying statement of half-yearly and year-to-date consolidated financial 
results of Moxsh Overseas Educon Limited (‘the Company”) and its subsidiary company i.e. Meduclinic 
Healthcare Private Limited (‘the subsidiary” / “the component”) (the Company and its subsidiary 

together referred to as “the Group’) for the half-year ended March 31, 2026 and for the year ended 
March 31, 2026 (‘the Statement’), attached herewith, being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the reports of other auditors on separate audited financial statements of 
the subsidiary, except for the effects of the matters described in the ‘Basis for Qualified Opinion’ 
paragraph of our report, the Statement: 

i Includes the results of the subsidiary; 

i. Are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 in this regard; and 

ii.  Give a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of the consolidated net profit and other 

financial information of the Group for the half-year ended March 31, 2026 and for the year 
ended March 31, 2026. 

Regd. Office : 23, 2nd Floor, Chanchal Smruti Building, 25, G.D. Ambekar Marg 
Wadala, Mumbai - 400 031.



Basis for Qualified Opinion 

1 We draw attention to the revenue from service charges under Revenue from operations, from 

Xera Global Education Pvt. Ltd., (XGEPL) a related party, amounting to Rs. 332.07 lakhs during 

the year, pertaining to the Holding Company. The management has explained that it pertains to 

revenue charges towards students enrolled for various courses through XGEPL. 

However, based on our verification of the agreements/ contracts, workings pertaining 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, Medical & 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. 

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

arrangement between XGEPL and the Company is to 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. 

We draw attention to the qualification to the audit opinion on the financial results of the 

subsidiary, issued by the respective component auditors vide their audit report dated May 20, 

2025, regarding to above: 

They drew attention to the revenue from service charges under Revenue from operations, from 

Xera Global Education Pvt. Ltd., (XGEPL) a related party, amounting to Rs. 102.95 lakhs during 

the year, pertaining to the subsidiary. The management had explained to them, that it pertains to 

revenue charges towards students enrolled for various courses through XGEPL. 

However, based on their verification of the agreements/ contracts, workings pertaining to such 

revenue, student-wise listing & test-check of panel data of the courses along with relevant 

documents, they believed that the courses for Ausbildung across various streams (Hotel 

management, Warehousing & Logistics, Medical & Dental etc.) were going to be delivered in 

Financial Year 2026-2027 and they believed only the pre-interview and registration stages had 

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 did not accrue in FY 2025-26, as the performance 

obligations were not fully met, the significant risks and rewards had not been transferred and the 

collection of the amount is also pending till the date of signing of this report. 

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

arrangement between XGEPL and the subsidiary was to pay fixed fees by XGEPL to the 

subsidiary. Further, they had 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 consolidated revenue from operations and the consolidated profit after tax for 

the year ended March 31, 2026 appears to be overstated by INR 435.38 lakhs and the due from 

related party as at March 31, 2026 appears to be overstated by INR 504.58 lakhs, in the 

consolidated financial results as at and for the year ended March 31, 2026. Therefore, we were 

unable to comment on the amount of consolidated revenue recognized in the books of accounts 

during the year. Consequently, we were unable to determine whether any adjustments were 

necessary. 

The Company has capitalised expenditure aggregating to Rs. 286.47 lakhs pertaining to the 

Furniture and Fittings and related labour costs at multiple locations. 

Management 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 

certificate (certifying the quantum of work involved, location-wise cost break-up etc), as Property, 

Plant and Equipment under the applicable accounting standards. 

Consequently, we are unable to comment on the nature and the quantum of work Capitalised 

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

Equipment, consolidated depreciation expense, consolidated profit for the year, and related 

disclosures. 

We draw attention to the software development income under consolidated revenue from 

operations amounting to Rs. 97 lakhs, which has been presented as unbilled revenue in the 

consolidated 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, whichever is lower. 

In 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 the recoverability of consolidated trade receivables overdue for a period of 

more than 2 years aggregating to Rs. 168.48 lakhs as at March 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. 

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

required should have been made in the consolidated 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 sheet date 

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

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 

in the ‘Auditor's Responsibilities for the Audit of the Consolidated Financial Resuits’ section of our 

report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute 

of Chartered Accountants of India together with the ethical requirements that are relevant to our audit 

of the consolidated 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 obtained by us and other auditor is sufficient and 

appropriate to provide a basis for our qualified opinion. 

Other Matter 

We did not audit the financial results of the subsidiary company included in the Consolidated Financial 

results whose financial statements reflect total assets of INR 171.77 lakhs as at March 31, 2026, total 

revenues of INR 137.93 lakhs and net cash outflows amounting to INR 0.08 lakhs for the year ended 

on that date. 



These financial statements / results have been audited by M/s. Dinesh Rajgor & Co. (‘other auditor’) 

whose reports have been furnished to us by the Management and our opinion on the Consolidated 

Financial Statements, in so far as it relates to the amounts and disclosures included in respect of the 

subsidiary, and our report in terms of sub-sections (3) and (11) of Section 143 of the Act, in so far as it 

relates to the aforesaid subsidiary is based solely on the reports of the other auditor. 

Our qualified opinion is not modified in respect of the above matters with respect to our reliance on the 

work done and the reports of the other auditor. 

Responsibilities of Management and those charged with governance for the Consolidated 

Results 

The Statement have been prepared on the basis of the consolidated financial statements. The Holding 

Company’s Board of Directors are responsible for the preparation and presentation of the Statement 

that give a true and fair view of the consolidated net profit and other financial information of the Group 

for the half-year ended March 31, 2026 and for the year ended March 31, 2026 in accordance with the 

accounting principles generally accepted in India, including the accounting standards specified under 

section 133 of the Act read with the relevant rules issued there and other accounting principles 

generally accepted in India and in compliance with Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

The respective Board of directors of the companies included in the Group are responsible for the 

maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding of the assets of the Group 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 Statement that give a true and fair view and are free from material misstatement, whether due to 

fraud or error, which have been used for the purpose of preparation of the Statement by the directors of 

the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the Companies included in the Group 

are responsible for assessing the ability of their respective Companies 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 Group or to cease operations, or has no 

realistic alternative but to do so 



The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the respective companies. 

Auditor’s Responsibility for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement 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. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these Statement 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

* Identify and assess the risks of material misstatement of the Statement, 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. 

e 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(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to Statement in place and the operating effectiveness of such 
controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by Board of directors. 

* Conclude on the appropriateness of Board of directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group's ability to continue 
as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the Statement 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. 



e Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 

manner that achieves fair presentation 

* Obtain sufficient appropriate audit evidence regarding the financial results/financial information 
of the entities within the Group of which we are the independent auditors to express an opinion 
on the Statement. We are responsible for the direction, supervision and performance of the 

audit of the financial information of the Company included in the Statement of which, we are the 

independent auditors. For others entities included in the Statement, which have been audited by 
other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Company and subsidiary 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 relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

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

CA. Abhijeet Deshmukh 
Partner 

Membership No. 129145 

Place: Mumbai 

Date: May 30, 2026 

UDIN: 26129145EMDPSI2370



MOXSH OVERSEAS EDUCON LIMITED. 

FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED) 

CIN : L74994MH2018P1C308826 

Consolidated Statement Of Assets And Liabilities as at
 March 31, 2026 

TAmount in INR Lakhs} 

Sarioiars AsatMarch1,2026 | AsafMarch 34,2085 
Audited Audited 

T.[EGUITY AND LIABILITIES 
4|shareholders® tunds 
a)|Share capital 

934,08 896.32] 

o)|Reserves and suplus 55483 60.20 

)|Money recaived agains! share warants 32,00 - 
1,520.91 956.52| 

2|Minortty Intarest ] 

661 A 
b)|Other Long Term Liat lities 

43 58 16.18| 

c)|Long Term Provision 
17.69) 2561 

68.08| 41.79 

4|Current liabilities 

a}|Short Term Borrowings 
35713 540 06} 

61| Trade Payables 
ote! outstanding dues of micro enterprisos and small . i 
enterprisos. 
Total outstanding dues of creditors other than micro 

M onterprises and small enterprises 31023 20.79 

<)|other Cument Liablies 8175 06,86 
a)fshort Term Pravisions 2 633 10.00 

758.48 7737 
TOTAL Taarar 67563 

Il [ASSETS 

1|Non-current assets , 

a)|Property, Ptant & Equipment and Intangidle Assats 

i|Property, Plant & Equipment (Nole 4) 
291 87| 91 39| 

|Capitat Work-in-Progress R 164.97 

iif)Intangible Assets 
637.02 161.12 

)| intangible Assets under development i I 

b)|Deferred Tax Assets 
B 49,31| 

o)|Long Term Loans & Advances (Note §) 2150 15430 
)| Other Non Current Assets 16.79) 5242 

T.167.29 57351 
2|current assets 
a)|Inventories 

< 

)| Trade Receivables (Nots 6) 956,27 831.03 
¢)|Cash and bank balances 

74 65 132.47) 

d)|Short Term Loans & Advances 
44.19] 33.37| 

)| Other Current Assets 
105.07} 5.25 

1,180.18) 1,002.12] 

TOTAL 234147 167663 

For and on benalf of Board of Directors of 

Moxsh Overseas Educon Limited 

JYNSVY 
Dhananjay Shah—"1 |/ 
Managing Director 
DIN; 00225286, 

Place: Mumbai 
Date: May 30, 2026 
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For and on banal of Baarg of Directors of 
Mossh Overseas Educon Limited. 

ALY 

oot ( 
Pace: Mumbal 
Oate: ay 3. 2030 



WOXSH OVERSEAS EDUCON LIMITED 
(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED) 

CIN : L74994MH2018PTC308826 

Consolidated Cash Flow Statement for the year snded March 31, 
2026 

(Amount in INR Lakhs) 
For the year ended For the year ended 

L) Farticalars Warch a1, 2026 March 31,2025 
B T Tlow from Operath T 

Profit before tax for the year 
28643 (46.09)] 

Adustments for 
‘Add-Depreciation 

14160 7332 

Add-Finance Cost 
6184 46.80 

Less-nerest Income (7.59) (993) 
Dporatiang Income Before Warking Capltal a82.29 8410 
Movement in warking capital : 
(increase) / Decrease in Inventories - - 
Increase | (Decrease) in Other Current Liabilities (15.11) (29.79) 
increase / (Decrease) in Other Non-Current Liabilities 

2738 8.32 

l(increase) / Decrease in Other Current Assets & Short Term 

Loans & Advances 
(110.84) | 1072 

(increase) / Decrease in Long Term Loans & Advances (67.30)) (32:80) 

(Increase) / Decrease in Other Non-Current Assets 
35.63 2.81 

(Increase) / Decrease in Trade Receivables 
(125.24)| (35.90)| 

increase / (Decrease) in Trade Payables 
280.87 (20.64)| 

(Decrease) / Increase in Long Term Provisions (7.92) 14.74 

(Decrease)! Increase in Short Term Provisions 
(1.67)| (18.20)} 

Operating income After Working Capital 49830 (664 

Income taxes (paid) / refund 
- - 

A | Netcash (used inygenerated by operating activities T a0 G8.64] 

B. Cash fiow from Investing Activities 
Al 

[Procurement of property, plant & equipment & Intangible 
. (141.42) 

|Assets. 
{653.01)) - 

inerest received 758 963 
|Proceds from renewal of fixed deposits. 54.94 453 

Net cash (used In)generated by investing activities (5%0.45) 326.96] 

c. Cash Flow From Financing Activities 

Finance Cost (6184) (46 50) 
(Repayment oy / Proceeds from Short term Borrowings (182.93)| 200.21 

Receipt fiom issue of shares and share warmants 334,08, . 
Net cash (used In)igenerated by financing activities. 8932 162.41 

Net increaso in cash and cash oquivalents (238) (1.19) 
Cash and cash equivalents at the beginning of the year 

7.22 8.41 

Cash and Cash Equivalents at the End of the Year 
4.34 722 

Reconclllation of cash and cash equivalents as per the 
cash flow statement 

Cashn hand 430 621 
Balance with Bank 

In curmt account 004 101 
In Escrow account 
Fixed deposits with bank 

= 

Balance as por statement of cash flows [X7) 722 

For and on benalf of Board of Directors of 
Moxsh Ovdrseas Educon Limited 

Do 
Dhananjay Shah 
Managing Director 
DIN: 00225296 

Place: Mumbai 
Date: May 30, 2026 



STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026 ON STANDALONE 

FINANCIAL RESULTS 

Qualification in the Audit Report: 

The Board of Moxsh Overseas Educon Limited, have dealt with the matters stated in 

the qualification in the statutory auditor's report on the Standalone Financial Results 

of Moxsh Overseas Educon Limited (The Company"), and its share of profit/loss for 

the financial year ended March 31, 2026 included in the statement of standalone 

financial results to the extent information was available with them. 

Sr Particulars Audited Figures (as | Adjusted  Figures 
No reported before | (Audited figures 

adjusting for | after adjusting for 
qualifications) qualifications)* 
(Rs in Lakhs) 

1 . Turnover /Total Income 1,197.27 864.83 

2 Total Expenditure 925.36 925.36 
3 Net Profit/ (Loss) after tax 215.71 

(70.03) 
4 Earnings Per share 2.39 

0.77) 
5 Total Assets 2,349.60 2,056.90 
6 Total Liabilities 2,349.60 2,056.90 
7 Net Worth 1,566.28 1,280.54 
8 Any other financial items (as 

felt appropriate by the N A MA 
management) 

* Out of the total audit qualifications, the adjustment amounts in case of 3 

qualification points (Point no. 2, 3 & 4) are not determinable / quantifiable. Hence, 

not included in the above adjustment figures. 

Qualifications of the Auditors Report: 

1. Details of Audit Qualification: 

. We draw attention to the revenue from service charges under standalone Revenue 

from operations, from Xera Global Education Pvt. Ltd., (XGEPL) a related party, 

amounting to Rs. 332.07 lakhs 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 pertaining 

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, Medical & 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. 

The said revenue from XGEPL was towards students introduced by them to the 
company. The arrangement between XGEPL and the Company is to 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 

March 31, 2026 appear to 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 March 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 adjustments were necessary. 

. The Company has capitalised expenditure aggregating to Rs. 286.47 lakhs pertaining 

to the Furniture and Fittings and related labour costs at multiple locations. 

Management 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 certificate (certifying the quantum of work 

involved, location-wise cost break-up etc), as Property, Plant and Equipment under 
the applicable accounting standards. 

Consequently, we are unable to comment on the nature and the 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. 

. We draw attention to the software development income under revenue from 

operations 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, whichever is lower. 

In 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 

. We draw attention to the recoverability of trade receivables overdue for a period of 
more than 2 years aggregating to Rs. 168.48 lakhs as at March 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. 

In 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 

sheet date. 

For details, please refer Basis for qualified opinion 

2. Type of Audit qualification: 

Qualified Opinion 

3. Frequency of qualification: 

First Time 

4. For audit qualifications where the impact is quantified by the auditor, 

management views: 

As per the management, the revenues recognized are correct for the services to be 

rendered to XGEPL since the customer has provided the order & agreement along 

with confirmation that XGEPL will make the payments in the financial year 2026- 

27. The statement of services towards various students has been provided towards 

confirmation of the services being rendered in this financial year 2025-26. 

5. For Audit qualifications where the impact is not quantified by the auditor: 

i. Management estimation on the impact of audit qualification: 

Not quantifiable 

ii. If management is unable to impact the qualification, reasoips for the 

same: 

The Management is unable to comment on the consequential impact of the 
above matter on the financial statement. 

iii.  Auditors Comments on (i) and (ii) above: 
Our view remains unchanged considering the matters referred as above. 
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STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS 

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026 ON CONSOLIDATED 

FINANCIAL RESULTS 

Qualification in the Audit Report: 

The Board of Moxsh Overseas Educon Limited, have dealt with the matters stated 
in 

the qualification in the statutory auditor's report on the Consolidated Financial 

Results of Moxsh Overseas Educon Limited (The Company’), and its share of 

profit/loss for the financial year ended March 31, 2026 included in the statement of 

consolidated financial results to the extent information was available with them. 

Sr Particulars Audited Figures (as | Adjusted  Figures 

No reported before | (Audited figures 

adjusting for | after adjusting for 

qualifications) qualifications)* 

(Rs in Lakhs) (Rs. In Lakhs) 
1 Total Income 1,309.35 873.97 

2 Total Expenditure 1,022.92 1,022.92 

3 Net Profit/ (Loss) 230.31 (139.02! 
4 Earnings Per share 2.55 (1.54) 

5 Total Assets 2,347.47 1,971.34 

6 Total Liabilities 2,347.47 1,971.34 

7 Net Worth 1,520.91 1,151.59 

8 Any other financial items (as NA NA 

felt appropriate by the 
management) 

* Qut of the total audit qualifications, the adjustment amounts in case of 3 

qualification points (Point no. 2, 3 & 4) are not determinable / quantifiable. Hence, 

not included in the above adjustment figures. 

Qualifications of the Auditors Report: 

1. Details of Audit Qualification: 



1. We draw attention to the revenue from service charges under Reven
ue from 

operations, from Xera Global Education Pvt. Ltd., (XGEPL) a related party
, 

amounting to Rs. 332.07 lakhs during the year, pertaining to the Holdin
g 

Company. The management has explained that it pertains to revenue charges 

towards students enrolled for various courses through XGEPL. 

However, based on our verification of the agreements/ contracts, workings 

pertaining 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, Medical & 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. 

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

the company. The arrangement between XGEPL and the Company is to 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. 

We draw attention to the qualification to the audit opinion on the financial 

results of the subsidiary, issued by the respective component auditors vide 

their audit report dated May 20, 2025, regarding to above: 

They drew attention to the revenue from service charges under Revenue from 

operations, from Xera Global Education Pvt. Ltd., (XGEPL) a related party, 

amounting to Rs. 102.95 lakhs during the year, pertaining to the subsidiary. 

The management had explained to them, that it pertains to revenue charges 

towards students enrolled for various courses through XGEPL. 



However, based on their verification of the agreements/ contracts, workings 

pertaining to such revenue, student-wise listing & test-check of panel data of 

the courses along with relevant documents, they believed that the courses for 

Ausbildung across various streams (Hotel management, Warehousing & 

Logistics, Medical & Dental etc.) were going to be delivered in Financial Year 

2026-2027 and they believed only the pre-interview and registration stages 

had 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 did not accrue in FY 2025- 

26, as the performance obligations were not fully met, the significant risks 

and rewards had not been transferred and the collection of the amount is also 

pending till the date of signing of this report. 

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

the subsidiary. The arrangement between XGEPL and the subsidiary was to 

pay fixed fees by XGEPL to the subsidiary. Further, they had not received the 

approval from Board of Directors with respect to said related party tr?nsaction 

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

transactions. 

Accordingly, the consolidated revenue from operations and the consolidated 

profit after tax for the year ended March 31, 2026 appears to be overstated by 

INR 435.38 lakhs and the due from related party as at March 31, 2026 

appears to be overstated by INR 504.58 lakhs, in the consolidated financial 

results as at and for the year ended March 31, 2026. Therefore, we were 

unable to comment on the amount of consolidated revenue recognized in the 

books of accounts during the year. Consequently, we were unable to 

determine whether any adjustments were necessary. 



2. The Company has capitalised expenditure aggregating to Rs. 286.47 lakhs 

pertaining to the Furniture and Fittings and related labour costs at multiple 

locations. 

Management 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 certificate (certifying the quantum of work 

involved, location-wise cost break-up etc), as Property, Plant and Equipment 

under the applicable accounting standards. 

Consequently, we are unable to comment on the nature and the quantum of 

work Capitalised and whether any consequential adjustments were required 

to consolidated Property, Plant and Equipment, consolidated depreciation 

expense, consolidated profit for the year, and related disclosures. 

3. We draw attention to the software development income under consolidated 

revenue from operations amounting to Rs. 97 lakhs, which has been presented 

as unbilled revenue in the consolidated 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, whichever is lower. 

In 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 the recoverability of consolidated trade receivables 

overdue for a period of more than 2 years aggregating to Rs. 168.48 lakhs as 

at March 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. 

In our opinion, provision for such doubtful or bad debts or any 



adjustments/impairments as required should have been made in the 

consolidated 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 sheet date. 

For details, please refer Basis for qualified opinion 

2. Type of Audit qualification: 

Qualified Opinion 

3. Frequency of qualification: 

First Time 

4. For audit qualifications where the impact is quantified by the auditor, 

management views: 

As per the management, the revenues recognized are correct for the services to be 

rendered to XGEPL since the customer has provided the order & agreement along 

with confirmation that XGEPL will make the payments in the financial year 2026- 

27. The statement of services towards various students has been provided towards 

confirmation of the services being rendered in this financial year 2025-26. 

5. For Audit qualifications where the impact is not quantified by the auditor: 

i. Management estimation on the impact of audit qualification: 

Not quantifiable 

ii. If management is unable to impact the qualification, reasons for the 

same: 

The Management is unable to comment on the consequential impact of the 

above matter on the financial statement. 

iii. Auditors Comments on (i) and (ii) above: 

Our view remains unchanged considering the matters referred as above. 
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