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Dear Sir/Madam, 

In reference to our earlier communication dated May 22, 2026 and pursuant to the provisions of Regulation 
30 and 33 of the SEBI Listing Regulations, we hereby inform you that based on the recommendation of the 
Audit Committee of the Company, the Board of Directors of the Company at its meeting held today i.e. 
Wednesday, May 27, 2026, has inter alia, considered and approved the audited Standalone and Consolidated 
Financial Results (“audited Financial Results”) of the Company for the quarter and financial year ended March 
31, 2026. 

We would further like to state that M/s. S.R.Batliboi & Associates LLP, Statutory Auditors of the Company has 
issued the audit report with unmodified opinion on the Financial Results. 

In view of the aforesaid, please find enclosed herewith: 
a) Auditor's Report on the Financial Results;
b) Financial Results; and
c) Declaration with respect to the Audit Report with Unmodified Opinion

The meeting of the Board of Directors of the Company commenced at 04:00 P.M. (IST) and concluded 
at 05:20 P.M. (IST). 

This disclosure will also be hosted on the Company's website viz. https://www.pw.live/investor-relations 

You are requested to take the above on record.     

Thank you. 

Yours sincerely,  
For Physicswallah Limited 

Ajinkya Jain 
Group General Counsel, Company Secretary & Compliance Officer 
Membership No.: A33261 



S.R. BATL/80/ & ASSOCIATES LLP 
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67, Institutional Area 
Sector 44, Gurugram - 122 003 
Haryana, India 

Tel: +91 124 681 6000 

Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To 
The Board of Directors of 
Physicswallah Limited (formerly known as Physicswallah Private Limited) 
8-8, Tower A, 101-119, Noida One, Noida Sector 62, 
Gautam Buddha Nagar, Dadri, Uttar Pradesh, 
India, 201309. 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results of Physicswallah Limited 
(formerly known as Physicswallah Private Limited) (the "Company") for the quarter ended March 31 , 2026 and for the year 
ended March 3 1, 2026 ("Statement"), attached herewith , being submitted by the 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, the Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard ; and 
11. gives a true and fair view in conformity with the app licable accounting standards and other accounting principles 

generally accepted in India, of the net loss and other comprehensive income and other financial information of the 
Company for the quarter and for the year ended March 31, 2026 . 

Basis for Opinion 

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 fu1ther 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 Cha1tered Accountants of India together with the ethical 
requirements that are relevant to our audit of the 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 is sufficient and appropriate to provide a basis for our 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 gives a true and fair view of the net loss and 
other comprehensive income of the Company and other financial infmmation in accordance with the applicable accounting 
standards prescribed under Section 133 of the Act read with 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 i1Tegularities; 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 en-or. 

In preparing the Statement, the Board of Directors are responsib le for assessing the Company's abi lity to continue as a going 
concern, disclosing, as app licab le, 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. 
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S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the 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 standalone financial statements 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 the Board of Directors. 

• Conclude on the appropriateness of the 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. Ifwe 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. 

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. 

Other Matter 

We have neither audited nor reviewed the accompanying standalone financial results and other financial information for the 
quarter ended March 31 , 2025, which has been presented solely based on the information compiled by the management. 

The Statement includes the results for the quaiter ended March 31 , 2026 being the balancing figure between the audited figures 
in respect of the full financial year ended March 31 , 2026 and the published unaudited year-to-date figures up to the third quarter 
of the current financial year, which were subjected to a limited review by us, as required under the Listing Regulations . 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
!CAI Firn1 Registration Number: IO I 049W /£300004 a,~ 
per Vineet Kedia 
Paitner 
Membership No.: 212230 
UDIN: 26212230DQJZIB6342 
Place: Gurugram 
Date: May 27, 2026 



Physlcswallah Limited (Connerly known as Physlcswallab Private Limited) 
CIN: U80900UP2020PLCl29223 
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Statement of Standalone Audited Financial Results for the quarter and year ended March 31, 2026 
(•1mmmt m !NII cmre,· e ,·,·r!p/ per share dma) ., .. · • 

Particulars 

Income 
Revenue from operations 
Other income 
Total income 

Expenses 
Direct expenses 
Purchase of traded goods sold 
Change in Inventories of stock in trade and finished goods 
Cost of raw material and components consumed 
Employee benefits expenses 
Finance costs 
Depreciation and amortisation expense 
Net loss on remeasurement of financial instruments at fair value 
Other expenses 
Total expenses 

Profit/ (Loss) before exceptional items and lox for the period I 
year 

Exceptional Items 

Proflt/(loss) before tax for the period/ year 

Income tax expense 
Current tax 
Deferred tax expense/ (credit) 
Total tax expense/ (credit) 

Pro.flt/(loss) for the period I year 

Other comprehensive Income/ (loss) 
A. ltelll'l that will not to be reclassified to profit or loss In 
subsequent year 
Re-measurement gain/ (loss) on defined benefit plans 
1 ncome tax effect on above 
Total other comprehensive Income/ (loss) for the period / year 
Total comprehensive Income I (loss) for the period / year 

Paid up equity share capital 
Face value of share (INR) 
Other Equity 

Earnings per equity share (not annualised for qunrters): 
Basic 
Diluted 

S. R. Bat:iboi 8, Associates LLP, Gurugrarn 

for Identification 

Quarter ended 

March 31, 2026 December 31, 2025 

Audited Unaudited 
Refer note 2 

735.94 918.69 
67,56 69.60 

803.50 988.29 

99 18 102,37 
41.44 8.86 

(10.20) (9 .75) 
22.46 19.50 

431.21 444.83 
21.17 18.32 
91 86 87 25 
24 99 18.06 

161 28 139 47 
883.39 828.91 

(79.89) 159.38 

66.45 21 29 

(146.34) 138.09 

8.70 17 14 
(23 28) 20.58 
(14.58) 37.72 

(131.761 1011.37 

(0,06) 0.18 
0.01 (0.05) 

(0.05) 0.13 
(131.811 I00.50 

285.97 285.97 
I I 

(0 46) 0 37 
(0.46) 0.36 

Year ended 

March 31, 2025 March 31, 2026 March 31, 2025 

Unaudited Audited Audited 
Refer note 2 

464.35 3,244.56 2,333.98 
59.97 251.33 161.63 

524.32 3,495.89 2,495.61 

72.44 416.59 297.66 
17.12 65.64 33.19 

(22.74) (18.64) (17.78) 
25.78 90.86 71.95 

340.73 1,709.31 1,264 14 
26.53 93.12 77.07 
70.56 337 19 266 77 

144.69 54.98 95.12 
162.20 674.87 51638 
837.31 3,423.92 2,604.50 

(312.99) 71.97 (108.89) 

41.58 87.74 41 58 

(354.57) (15.77) (150.47) 

(0.29) 32.29 1.31 
(40, 10) (8.14) (16.15) 
(40.39) 24.15 (14.84) 

(314.18 (39.92) (135.63) 

I 85 2.93 3.00 
(0.47) (0.74 ) (0.76) 

1.38 2.19 2.24 
1312.80' (37.73) /133.39) 

218.39 285 97 218 39 
I 1 1 

4,825 68 919.78 

(0,89) (0.15) (0 54) 

(0.89) (0 , 15) (0.54) 



Physicswallah Limited (formerly known as Physicswallah Private Limited) 
CIN: U80900UP2020PLC129223 

Registered office: Plot no. B-8, tower A 101-119, Noida One, Noida Sector 62, Gautam Buddha Nagar, Dadri, Utter Pradesh, India· 201309 
T.: +91-9289926531, Website: www.pw.live, Email id: investorsrelalioo@pw.live 

Audited Standalone Statement of Assets and Liabilities as at March 31, 2026 

Particulars 

ASSI-:'J'S 
Non-rnrrcnf assets 
Property. plant and equipment 
Capital work in progress 
Gumlw1!1 
Other intangible assets 
lnlungiblc assets under development 
R1gh1-ot~usc assets 
Finandal assets 

i. [nvestments 
ii. Loans 
iii. Other financial assets 

Deferred tax assets (net) 
Non-current tax asset (net) 
Other non-current assets 
Total Non-current Assets 

Current assets 
Inventories 
Financial assets 

i. Investments 
ii. Trade receivables 
iii. Cash and cash equivalents 
iv Bank balances other than (iii) above 
v. Loans 
vi . Other financial assets 

Current tax asset (net) 
Other current assets 
Totnl Current Assets 

TOTAL ASSETS 

f,:Ql/lTY AND LIABILITIES 

l!:quify 
Equity share capital 
Instrument entirely equity in nature 
Other equity 
Total equity 

Non-current liabilities 
Financial liabilities 

i. Lease liabilities 
ii. Other financial liabilities 

Other non-current liabilities 
Provisions 
Totnl non-current liabilities 

Currcnl liabilities 
l'innncial liabilities 

i. Lease liabilities 
ii. Trade payables 

- Total outstanding dues of micro and small enterprises; and 
• Total outstanding dues of creditors other than micro and small enterprises 

iii. Other financial liabilities 
Other current liabilities 
Provisions 
Total current liabilities 
TOTAL I\QlllTY AND LIABILITIES 

S.R. Batliboi & Associates LLP. Gurugram 

for Identification 

(A11101111/ in INR ffOl'e•· en:efJ/ per share dara) ., 

As at 

March 31, 2026 I March 31, 2025 

Audited 1 Audited 

258.90 218 77 
4.84 6.56 

24.06 24.06 
29.08 37 74 

3.05 2.76 
876.97 840 .64 

1,334.84 487.51 
145.98 117.80 
87.96 167.06 

IOI. 12 93.72 
9.35 20.51 
4.52 8.66 

2,880.67 2,025.71) 

99.00 70.'J') 

I,857. 13 1,340.72 
55 39 325.l 

309.06 22 ,07 
746.06 121 40 

0.92 li .53 
1,768.48 504. 79 

67.26 52 .16 
4,903.J0 2,151.20 

778J.97 ,I 176.98 

285.97 218J9 
834.45 

11,825.68 919.78 
5,111.65 l,'172.62 

800.44 773.4-6 
122.00 153.66 
57.80 2940 
39.67 20.18 

1,019.91 976.70 

184.90 139 13 

52,98 14 12 
170.30 141.01 
106.94 94.05 

1,109.83 822 31 
27.46 17.04 

1,652.-11 .l,Z2'/.66 
7.783.97 4 176.!)8 



Phy,lcswallah Limited (formerly known as Phy,lcawallah Private Limited) 
CIN: U80900UP2020PLCl29223 

Registered office: Plot no. B-8, tower A 101~119, Nolda One, Nolda Sector 62, Gautam Buddha Nager, Dadri, Uttar Prad~h. 
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Audited Standalone Statement of Ca,h flow, for the year ended March 31, 2026 
.. ' .. ·" , . ' ( (.1m mm 111 /NU c:mrr:.r · (' \"·'flt 11·rshare /11111 

7 Year ended 
Partlculal'8 I March 31, 2026 I March 31, 2025 

I Audited 7 Audited 
A, Cash now from operating acdviOes 
Lu:i., before tax a ftcr exceptional Items (15 77) (150 46) 

A1lj1u·111ur11tr for: 

Dt.'.prcciatmn and amortisation expense 337 19 266.76 
JJrov1:mm for diminution in value of investment in subsidiary 6645 41.58 
Nt:t loss on remeasurement of derivative assets and liabili ties 54 98 95 1" 
Share based payment to employees 160 75 ~3 .Sll 
P1ovi!:Hon for inventory obsolescence 8 80 n68 
Profit on sale of plant, property and equipment (0 33) 
Prcwiriiun for expected credit losses 5.73 5.')J 
P1 0J>t:rly, plant and equipment and Intangibles UI1der development written off 10 92 
lmpmrmL'fll of loan to subsidiary I 02 2.23 
lrnc-rc&t tncome (119 15) (58 .2(,) 
F111u1u:e costs 78 54 <,7.03 
G11i11 on derccognition of leases (4 67) (5.00) 
Expenses incurred towards Initial Public Offer 8 29 
Excess provision written back (0.J•I) 
Unrealised gain on investments (35 79) (45,09) 

Unwinding of interest on deferred consideration 013 
Profit on sale of investments i•l-182) (21,98' 

OperntinJ: profit before working capitBI chnnges 501,22 Z97.0S 

Muvl!1111mf In working capitol: 
(lncn:-11~t."l) m mventones (36 81) (29.87) 
Decreasc/(lm:rcmm) in loans (2.>16) 
(ln~rense} in trade receivables (27 48) (17 IC,) 

(h1crc.u.:icl in other financial assets (6 47) (6601) 
t lm:rco:m) in other current & non - current assets (15 81) (34 61) 
h,crwsc in trade payables 67 49 t;~(JIJ 

lru.:rcus.t:/(llcc-rctl'W) in olher tinanciaJ liabilities 11 09 (,1 2-97) 

htr.rca,-e m provisions 32 84 22 21 
lncn!nsc in other current & non - current liabi lities 315 93 286.JS 
Clish generated rrom operations 842,00 ,177,/,3 

Du-cc:1 taxes paid (net of refunds Wld interest) (21 1,11 (5 OJ I 
Nt:t cash generated rrom operating activitieo1 (A) 8211.8/, ~72.62 

n. Cash nows from invet'lJng activities 
Purchnsc of property, plant 8.fld equipment (including c:1p11al work m progress. capital advances and payable for capital (174 14) (130 71) 
guudo) 

Pmcec(l':. fi-om sale of property. plant and equipment 042 
l'urchnse of intangible assets (J 92) l·l.'1'1) 

lnvcstm~111 in subsidiwies (776 99) (117(,2) 

I nvc,~tnu.mt in associate , ~ _{Kl) 

'·""" (given)/repayment to/from related parties (34 54) 7 10 

Lonn (given)/repayment to/from employees Wld other parties 10 54 {3.87) 

Pmthll-">C of investments (2,J I 6 89) (4,677 75) 

Pmc:ccd:. ftom sale of investments 1,721 OJ 3,519 21 

Mmunty of bank deposits 831 33 515 '/') 

l11vcat1t1r:t11 in bank deposits (2,657 20) (o2-Ui8l 

!11tcn:51 received 90 77 4.73 

Nel cash used ln lnv~ting activities (B) 1.1 .111,.s,1 {1,517.24) 

C. Cash Rows from financing nctlvltle, 
Pmcceds from issuance of compulsorily convertible preference shares l,:?c,7 ;?-1 

l'rocccd, from issuance of equity share capital (Net of expenses incurred towards Initial Puhlic Offer) 2,996 66 

Pt1Jl!'Ct:d5 from exercise price of share options 0 67 0 5G 

Hepn)'IIH!llt of interest portion of the lease li!lbilitics (77 89) {(,;!.'/'/) 

Rcpaymcrtl of principal portion of the lease liabilities (143 72) J95A7) 

Interest paid (2.1'4) 

H.cpaymc11l of borrowings 16700) 

N~•t cash generated from financing activities (C) 2.775,72 l,(IJR.n 

Nel increase/ (decrease) In cash and ea,h equivalents (A+B+C) 286.99 (5,711) 
t':,~h ond cnsh equivaJents at the beginning of the year 22 07 27 77 

Cit,h and cash equivalents at the end of the year ]09.0(, 22,07 

(!u,h and cash equivalent.! comprise or rollowing: 

Balances with banks 
i) on current account 90 78 15 7'! 

ii) Deposits with original maturity of less than three months 211 15 

Cash on hand 6 27 (o().j 

Cash in transit 0 86 0 2<} 

309.0(i 22.o? 

S.R. Batiiboi & Associates LLP, Gurugram 

for Identification 
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Notes to the audited Standalone Financial Results 

The Statement of audited Standalone Financial Results has been prepared in accordance with the applicable Indian accounting standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act"), read with the relevant rules thereunder and in terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations 2015. The Statement of audited Standalone Financial Results of the Company have been reviewed by the Audit Committee and approved by the Board of 
Directors of the Company in their respective meetings held on May 27, 2026. 

2 The Statement of audited standalone financial results of the Company includes the results for the quarter ended March 31, 2026 and March 31, 2025, being the balancing 
figure between audited figures in respect of the full financial year and the published unaudited year to date figures up to the third quarter of the respective financial years. 
The figures for the quater and nine months ended December 31, 2024 have been approved by the Board of directors but have not been subjected to review or audit by 
statutory auditors. 

3 During the year ended March 31, 2026, the Company has completed its intial public offer ([PO) of 31,93,30,321 equity shares of face value of INR "I" each at a issue price 
of INR l 09 per share (including a share premium of INR 108 per sl1are), comprising fresh issue of 28,44,68,537 shares and offer for sale of 3,48,62,384 shares by selling 
shareholders. The equity shares of the Company were listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) on November [8, 2025. The 
utilization of the net !PO proceeds in relation to fresh issue is summarized below: 

(Amount in !Nil Crores) 

Amount of net 
Amount unutilised as Amount utilised Amount unutilised upto 

S.No. Objects of the issue proceeds in the offer 
document 

of December 31, 2025 during the quarter March 31, 2026 

I Capital expenditure for fit-outs of new offiine and 
hybrid centers of the Company 460.55 458 13 l 7 35 440.78 

2 Expenditure towards lease payments of existing 
identified offiine and hybrid centers operated by 548.31 534.83 42.91 491 92 
Company 

3 l+C30nvestment in Subsidiary, Xylem Learning 
Private Limited for expenditure towards: 

i) Capital expenditure for fit--0uts of new offiine 
centers of Xylem ("New Xylem Centers") 31.65 31.65 31 65 

ii) Lease payments for Xylem's existing identified 
offiine centers and hostels 15.52 15.52 15 52 

4 Investment in Subsidiary, Utkarsh Classes & 
Edutech Private Limited for expenditure towards 
lease payments for Utkarsh Classes' existing 28.00 28.00 28.00 

identified offiine centers 

5 Expenditure towards server and cloud related 
200 11 [5 .12 184.99 

infrastructure costs 
200 11 

6 Expenditure towards marketing initiatives 710.00 710.00 23.34 686.66 

7 Acquisition of additional shareholding in 
Subsidiary, Utkarsh Classes & Eduteeh Private 26,50 0.03 - 0.03 
Limited 

8 Funding inorganic growth through unidentified 
acquisitions and general corporate purposes 941.l 5 697.79 303.36 394.43 

Total 2,961.79 2,676.06 402.08 2 273,98 

Out of the net proceeds of INR 2,273.98 crore which were unutilised as at March 31, 2026 were temporarily invested in fixed deposits with scheduled commercial banks 
and kept in public offer account and monitoring account. 

4 Exceptional items comprises of: 

Particulars 
March 31, 2026 

lmpainnent loss on investment in 
66.45 

subsidiaries 
Expenses incurred towards Initial 
Public Offer 

Remeasurement imp act on 
employee benefit obligations 
pursuant to labour code changes 
Total 66.45 

, a too Ll.f-l, c,uiugtal'1\ 
s .R, e.at\ibo\ & /\SSOCI ~" 

tor \aentiflcation 

(ilmmml in !N/1 Crore) 

Quarter ended Year ended 

December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

4 l.58 66.45 4158 

8.29 8,29 

13.00 13 .00 

21.29 41.58 87,74 41.58 
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Notes lo the audited Standalone Financial Results 

5 On November 21, 2025, the Government oflndia notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, 
and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively, the "Labour Codes"), which consolidate twenty-nine existing labour laws into a 
unified framework governing employee benefits during employment and post-employment. The Labour Codes introduce several changes, including a uniform definition of 
wages and enhanced leave-related benefits. To ensure smooth implementation, the Ministry of Labour and Employment has also issued the Frequently Asked Questions 
(FAQs) on the four codes. The Company has assessed the financial implications of these changes, which have resulted in an increase in gratuity liability arising from past 
service costs, increase in leave liability and overtime allowance by INR 13 crore. Considering that the enactment of the Labour Codes is non-recurring in nature, the 
Company has presented the incremental impact as "Impact of Labour Codes" under Exceptional Item in the financial results for the year ended March 31, 2026. The 
Company continues to monitor developments relating to the Labour Codes and will evaluate the impact, if any, on the remeasurement of liabilities pertaining to employee 
benefits. 

6 The Company is primarily engaged in the education business by providing online and offiine coaching services and sale of study materials which falls within a single 
reportable segment as the Chief Operating Decision Makers ('CODM') of the Company views the entire business activities as coaching services. Accordingly, there are no 
additional disclosure to be furnished in accordance with the requirements of the Ind AS I 08 - Operating Segments with respect to single reportable segment. Further, the 
Company majorly operates in India, hence it does not have any revenue and non-current operating assets located outside India. The Company does not have any single 
external customer, contributing to 10% or more of the Company's total revenue. 

7 During the year ended March 31, 2026 
a. The Company has entered into a share purchase agreement ("SPA") April 15, 2025 to acquire 28.57% shares and control in Kay Lifestyle and Wellness Private Limited 
("KLWPL") for a consideration of!NR 2 crores with a right to further acquire additional 21.43% within twelve months as per SPA. The Company held 41% shares in 
KLPWL as on March 31, 2026. 

b, The Company has entered into a share purchase agreement ("SPA") dated September 02, 2025 to acquire 40% shares and control in Guiding Light Education 
Technologies Private Limited ("Sarthi") for a consideration of INR 95 crores with a right to further acquire additional 45% in next 5 years as per SPA The Company had 
obtained control on lhe same date based on the rights available to it as per the SPA. 

c. Pursuant to approval by the Board of Directo1 on October 15, 2025, the Company has converted 10,845,1.70 Compulsorily Convertible Preference Shares (CCPS) into 
10,203,174 equity shares Pursuant to the conwrsion, the Company has also issued 35 bonus equily shares for each such equity share, resulting in the allotment of 
357,111,090 bonus shares, 

d The Company has invested INR 414 6 crorcs into equity shares of the Subsidiary Company, Penpencil Edu Services Private Limited ("Penpencil") to support expansion 
of business including school management services comprising technology implementation, academic support and operational assistance. Penpencil has acquired, land and 
building of existing KI 2 school operations and rights to provide school management and support services to the school for a total consideration of INR 138 crorcs. The 
Company has accounted for this acquisition at fair value. 

e. The Company has acquired 100% shares and control in Nextseed Foundation for a cunsidcration of!NR 0.01 crore on March 18, 2026 

8 The Company has approved a bunus issue in the ratio of 1 :35, i.e., thirty-five (35) borius equity shares of INR 1 each for one (1) fully paid-up equity share held (including 
outstanding stock options) as on March 07, 2025 

9 Item cxcel,ding 10% of total expenditure (included in other expenses): 

(Amount in /NR Crore) 

Quarter ended Year ended 
Particulars 

March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

Advertisement and publicity 75.31 55.75 81.06 304.95 232.95 
expenses 

10 Effective current quarter, the Company has opted to present amounts in INR crores. Accordingly, previous period/ year figures have also been changed from presentation 
in INR millions to INR crores. 

11 The financial results are available on the Company's website and on the websites of the stock exchanges where the Company's equity shares are listed (NSE and BSE). 

For and on behalf of Board of Directors of 

Physicswallah Limited (formerly known as Physicswallah Private Limited) 

Alakh Pandey 

Whole Time Director and CEO 

Place: Noida 
Date: May 27, 2026 

S.R. Batliboi &Associates LLP, GurugrM'1 

for Identification 
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67, Institutional Area 
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Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results of the Company 
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 

To 
The Board of Directors of 
Physicswallah Limited (formerly known as Physicswallah Private Limited) 
B-8, Tower A, 101-119, Noida One, Noida Sector 62, 
Gautam Buddha Nagar, Dadri, Uttar Pradesh, 
India, 201309. 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quatterly and year to date consolidated financial results of Physicswallah 
Limited (formerly known as Physicswallah Private Limited) ("Holding Company") and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as "the Group") and its associate for the quarter and year ended March 
31, 2026 ("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 ("Listing 
Regulations"). 

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 repo1ts of the other auditors on separate audited financial information of the subsidiaries and associate, 
the Statement: 

i. includes the results of the following entities listed in Annexure I 
ii. are presented in accordance with the requirements of the Listing Regulations in this regard; and 

iii. gives a true and fair view in conformity with the applicable accounting standards, and other accounting principles 
generally accepted in India, of the consolidated net loss, other comprehensive income and other financial 
information of the Group for the quatter and for the year ended March 31 , 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143( I 0) of the 
Companies Act, 2013 , as amended ("the Act"). Our responsibilities under those Standards are futther described in the 
" Auditor ' s Responsibilities for the Audit of the Consolidated Financial Results" section of our report. We are independent 
of the Group, and its associate in accordance with the 'Code of Ethics' issued by the Institute of Chattered 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 auditors in terms 
of their repotts referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our 
opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual 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 
net loss and other comprehensive income and other financial information of the Group including its associate in accordance 
with the applicable accounting standards prescribed under section 133 of the Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group and of its associate are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets 
of their respective companies 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 

S.R. Batlibo i & As!>ociates LLP, a Limited Liabili t y Partnen,hip with LLP Iden t ity No . AAB- 4295 
Regd. Office : 22, Carnac Street, Block 'B ', 3rd Floor, Kolkata· 700 0 16 
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Chartered Accountants 

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 and of its associate 
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 and of its assoc iate are also responsible for 
overseeing the financial reporting process of their respective companies. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or eJTor, 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 ex ists. Misstatements can arise from fraud or eJTor 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 
the Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or eJTor, design and 
perfo1m 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 ove1Tide 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 consolidated financial 
statements in place and the operating effectiveness of such controls . 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disc losures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors ' use of the go ing 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 ability of the Group and its associate to continue as a going concern. Ifwe conclude 
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related disc losures 
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 rep01t. However, future events or conditions may cause the 
Group and its associate 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 represent the underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial info1mation of the entities 
within the Group and its associate 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 such 
entities included in the Statement of which we are the independent auditors. For the other entities included in the 
Statement, which have been audited by other auditors, such other auditors remain responsible for the direction, 
supervision and perfonnance of the audits caiTied out by them . We remain so lely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities included in the 
Statement of which we are the independent auditors 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 re lationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Master Circular issued by the Securities Exchange Board of India 
under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 
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Other Matter 

The accompanying Statement includes the audited financial results and other financial information, in respect of: 

• 14 subsidiaries, whose financial statements include total assets of Rs . 894.4 7 crores as at March 31 , 2026, total 
revenues of Rs. 182.3 0 crores and Rs. 663 .96 crores, total net profit after tax of Rs. 12.93 crores and total net loss 
after tax of Rs. 22.25 crores, total comprehensive income of Rs . 14.14 crores and total comprehensive loss of Rs. 
21.27 crores, for the quatier and the year ended on that date respectively , and net cash inflows of Rs. 18.86 crores 
for the year ended March 31 , 2026, as considered in the Statement which have been audited by their respective 
independent auditors. 

• 1 associate, whose financial statements include Group 's share of net profit of Rs . 0.05 crores and Rs. 0.26 crores 
and Group 's share of total comprehensive income of Rs. 0.07 crores and Rs. 0.28 crores for the quarter and for the 
year ended March 3 1, 2026 respectively, as considered in the Statement whose financial statements , other financial 
infonnation have been audited by their respective independent auditors. 

The independent auditor's report on the financial inf01mation of these entities have been furnished to us by the Management 
and our opinion on the Statement in so far as it relates to the amounts and disclosures included in respect of these subsidiaries 
and associate is based solely on the repotis of such auditors and the procedures performed by us as stated in paragraph 
above. 

One of these subsidiaries are located outside India whose financial statements and other financial information have been 
prepared in accordance with the accounting principles generally accepted in their respective country and which have been 
audited by other auditors under generally accepted auditing standards applicable in their respective country. The Holding 
Company's management has convetied the financial statements of such subsidiary located outside India from accounting 
principles generally accepted in their respective country to accounting principles generally accepted in India. We have 
audited these conversion adjustments made by the Holding Company's management. Our opinion in so far as it relates to 
the balances and affairs of such subsidiaries located outside India is based on the report of other auditors and the conversion 
adjustments prepared by the management of the Holding Company and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on the work done 
and the reports of the other auditors and the financial infonnation ce1iified by the Management. 

We have neither audited nor reviewed the accompanying consolidated financial results and other financial information for 
the quarter ended March 31 , 2025 , which has been presented solely based on the info,mation compiled by the management. 

The Statement includes the results for the quat1er ended March 3 I, 2026 being the balancing figures between the audited 
figures in respect of the full financial year ended March 31 , 2026 and the published unaudited year-to-date figures up to the 
end of the third qua11er of the CUtTent financial year, which were subjected to a limited review by us, as required under the 
Listing Regulations. 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
!Ccstrntio" N,mbec IO I 049W /£300004 

per ~a ;f;f(~q~0:. 
Partner l(QJii/ \~'..- ·, 
Membership No.: 212230 i /ri [ ;;15 
UDIN: 26212230GAOOAB9801\~'~'<-c., ,/t' 'f: 
Place: Gurugram ~,,,o,.:·,._,. ••• ",/ 

,~~g-s<;1' ,. 
Date: May 27, 2026 ~~::;&" 



S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

Annexure - I to Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

Sr. No. Holding Company 

I Physicswallah Limited (formerly known as Physicswallah Private Limited) 

Sr. No. List of Subsidiaries 

I Penpencil Edu Services Private Limited 

2 lneuron Intelligence Private Limited 

3 Knowledge Planet Holdings Limited and its subsidiaries: 

a. Knowledge Planet Centre LLC 

b. Knowledge Planet Training Centre LLC 

C. Achievers Planet Tests Preparation Centre LLC 

d. Achievers Planet Training Centre LLC 

e. Knowledge Planet Arabia For Training LLC 

f. Physics Wallah Gulf LLC 

g. Knowledge Planet Information Technology LLC 

h. Al Fareed Services Tests LLC 

I. Planet Achievers Tests Services Centre LLC 

j. Dar Al lbtikar Services Tests LLC 

4 Utkarsh Classes & Edutech Private Limited 

5 Preponline Futurist Private Limited 

6 Xylem Learning Private Limited and its subsidiaries: 

a. PSC Exams Today Private Limited 

b. Xylem Minimart 

c. Xylem Foundation 

7 PW Foundation 

8 Physics Wallah Inc ., w.e.f. July 31, 2024 

9 Finz Finance Private Limited, w.e.f. December 16, 2024 

IO Finz Fintech Private Limited, w.e.f. December 30, 2024 

11 Bharat Innovation Global Private Limited, w.e.f. November 26, 2024 

12 Kay Lifestyle And Wellness Private Limited, w.e.f. Apri l 15, 2025 

13 Guiding Light Education Techno logies Private Limited, w.e.f. September 2, 2025 

14 Nextseed Foundation w.e.f. March 18, 2026 

Sr. No. List of Associate 

I Sheryians Private Limited, w.e.f. November 27, 2024 
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Statement of Audited Consolidated Financial Results for the quarter and year ended March 31, 2026 
., 

' 
(.-tmrmmr in !NR crore'i· t!Xt.'JJf)/ f"-11" rhare -/allJ) 

Quarter ended Year ended 

Particulars 
March 31, 2026 I December 31, 20251 March 31, 2025 March 31, 2026 I March 31. 2025 

Audited I Unaudited I Unaudited Audited I Audited 
Refer note 2 I I Refer note 2 I 

IntolJle 
Revenue from operations 918.80 1,082.42 609.60 3,899.54 2,886.64 
Other income 64.78 64.51 57.20 231.50 152.45 
Total income 983.58 1,146.93 666.80 4,131.04 3,039.09 

Expenses 

Direct expenses 143.65 147.29 135 .77 599,61 513.34 
Putchusc of traded goods 45.78 4.96 20.24 78.50 54.46 
Change in Inventories of stock in trade and finished goods (9.00) (5.23) (21.80) (15.48) (18.29) 
Cost of raw material and components consumed 24.20 21.84 31.84 101.86 86.54 
Employ"" benefits expenses 486.71 489,74 375.79 1,905.98 1,401.24 
Finance costs 23.29 20.66 27.69 101.89 85,32 
Dep1tcintion and amortisation expense 121.88 I 13.19 97.87 437.39 366.42 
Ne! loss. /(gain) on remeasurement of financial instruments at fair value (3.19) 7.19 108.24 10.77 I 14.63 
Other expenses 201.87 180.24 188.05 848.29 661.19 
Tn1,1 expen,es 1,035.19 979.88 963.69 4,068.81 3,264.85 

Profit/ (loss) before share of profit/ (loss) of associates, exceptional 
item! 11nd tax for the pE:riod / year (51.61) 167.05 (296.89) 62.23 (225.76) 

Shrue ofprofit/(loss) of associates 0,06 0.16 (0.12) 0.26 (0.12) 

Pront/(IO!JS) before exceptional items and taT. f01· the period/ year (51.55) 167.21 (297.01) 62.49 (225.88) 

Exreptiooal items (refer note -4) 29.01 23.56 32.67 52.57 32.67 

Profit/(!09;) before IJlx for the period I year (80.56) 143.65 (329.68) 9.92 (258.55) 

Jncome Tax expense: 
i. Current ta.ic 13.22 21.90 (0.31) 41.75 1.53 
ii. Deferred tax expense/ (credit) (24.64) 19.48 (40.IO) (7.66) (16.82) 

Totnl tax expense/ (credit) (11.42) 41.38 (40.41) 34.09 (15.29) 

Pror.t/(ln,s) for the period I year (69.14) 102.27 (289.27 (24.17) (243.26 

Othor comprehensive income/ (IMS) 

/\. Items that will not be reclassified to profit or loss. in subsequent 
p1'riod / years 

Re-mcusurcmunt gain on defined benefit plans 1.91 (0.04) 2.45 5.41 3.87 
l.ncornc tax relating to re-measurement gain on defined benefit plans - (0.04) (0.48) (0.75) (0.76) 

1.91 (0.08) 1.97 4.66 3.11 
ExcJmngc differences on translation of Foreign operations (0.40) (2 .28) (0.71) (1.40) (0 .18) 
fm:ome tax effect - -

(0.40) (2.28) (0.71) (1.40) (0.18) 
Other comprehem,ive income for the period / year, net of tax 1.51 (2.36) 1.26 3.26 2.93 
Total comprehensive income/(loss) for the period/ years (67,63) 99.91 (288,01) (20,91) (240.33) 

Profit/(loos) for the period/ year 

t\1trihu1nble to: 
Owners of the parent (74.89) 100.51 (293.10) (22.49) (215.90) 
Non-<:ontrolling interests 5.75 1.76 3.82 (1.68) (27.36) 

(69.14) 102.27 (289.28) (24.17) (243.26) 
Olh•r comprehensive income/ (IM>) for the period/ year, net of tax 

A1tributnblc to: 
Owners of the parent 0.94 (2.31) 0.87 2.49 2.40 
Non-<:ontrolling interests 0.57 (0,05) 0.40 0.77 0.52 

I.SI (2.36) 1.27 3.26 2.92 
Totnl comprehensive income/ (loss) for the period/ year, net of tax 

Attrihutuble to: 
Owners of the pHient (73.95) 98.21 (292.23) (20.00) (213 ,49) 
Non-controlling interests 6.32 1.70 4.22 ro.91) (26.84) 

(67.63) 99.91 (288.01) (20.91) (240.33) 

Paid up equity share capital 2&5.99 285,97 218,39 285 .99 218.39 
Face value of share (INR) 1.00 1.00 1.00 1.00 1.00 
Other Equity 4,234.40 471.72 

Eurning:it per share (not annualised for quarters) 
Basic L~r,-CL~)> (0.26) 0.37 (1.17) (0,08) (0.86) 
Diluted (0.26) 0.36 (1.17) (0.08) (0,86) 

'o·-~--I' • 

l u5 , o,;_ .==: I 'r ... ; , 
S.R. Batiiboi & Associates LLP, Gurugram 
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* for Identification --
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Audited Consolidated Statement of Assets and Liabilities as at March 31, 2026 

ASSETS 
Non-cumnl assets 
Pro('"•r1J'. planl and equipment 

Capi tal work in progress 

Goo..:lwill 
O1hc::r inlangible assels 

ln1,u-:tgible assets under development 

Rigrit-of-use assets 

lnvc:stmcnts accounted for using equity method 

Fina:ncfol assets 
i. (nvestments 

ii. Loans 

iii. Other financial assets 

Dcfe,rrcd tax assels (net) 

Non-cunc,11 tax asset (net) 

Othe:r non-current assets 

Total Non-current Assets 

Current assets 
hwc11tories 

Finiu1cial assets 

i. Investmenls 

ii. Trade receivables 

iii. Cash and cash equivalents 

iv. Bank balances olher than (iii) above 

v. Loans 

vi. Other financial assets 

Other current assels 

Tot1il Current Assels 

TOT AL ASSETS 

EQUITY AND LIABILITIES 
E,1uity 
Equity share capital 

lnstn1mcnt entirely equity in nature 

Other equity 

Equity attributable to equity holders of the parent 

Non-1,•tmtrollin~ interesls 

Total Equity 

Financial liabilities 

i. Borrowings 

ii. Lease liabilities 

iii. Other financial liabilities 

Oilier non~urrent liabilities 

Pnwisions 
Total non-current liabilities 

Current liabilities 

Financial liabilities 

i. Borrowings 

ii. Lease liabilities 
iii. Trade payables 

Particulars 

-Total outstanding dues of micro and small enterprises; and 

- Total outstanding dues of creditors olher than micro and small enlerprises 

iv, Other financial liabilities 

Other current liabilities 

PrO\•isions 

Tomi current liabilities 

Totnl liabilities 

TOTAL EQUITY AND LIABILITIES 

S.R. Baliiboi & Associates LLP, Gurugram 

for Identification 

I 
I 

I 

(Ammmt,1· in INR crores· c.,c,•pt per share dma! 
As at 

March 31, 2026 I March 31, 2025 
Audited I 

445.01 

4.95 

273.56 

183.57 
3.05 

927.82 

5,14 

191.10 

44.89 

74,86 

88.23 

10.38 

4.66 

2,257.22 

101.89 

2,229,74 

81.80 

359.50 

766,72 

0.94 

1,793.45 

85.54 

5,419.58 

7 676.80 

285.99 

4,520.39 

50.37 

4,570.76 

0.20 

837.09 

302.14 

57.80 

42.53 

1,239.76 

10.30 

204.52 

Audited 

286,\)9 
6.56 

223.25 

159.08 

2.76 

917,59 

4.88 

55.16 

30.39 

100.56 
'!5 ,55 
22.89 

14.89 
1,919.65 

77.03 

1,340.72 

41.54 
53,71 

121.57 

(d5 
531.30 

6.J.3() 
2,236.72 

~.156.37 

21R.39 
834.45 

471.72 

1,524.56 

28,% 

1,553.52 

0,24 

832.70 
286.73 

29.40 

22.20 
1,171.27 

0.09 
16:U,:; 

55,04 28.68 

193.55 15g_26 

161.21 142,38 

1,209.33 918.'14 
32.33 20.1() 

1,866.28 1,431.58 
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Audited Consolidated Statement or Cash flows for the year ended March 31, 2026 

(Amutmh in INR crr.m:s,· C..'(<:ef)t p er shate Jaw) 

I Ye■ readed 

P11rticulars I M■ rch 31, 2026 I March 31, 2025 
I Audited I Audited 

A .. Cash flow from operating activities 

rr-ofil /(Loos) before mx alter exceptional Items 9.92 (:!SB.55) 

,tdjustments for: 

Oeprei::,ot,on and amortisation expense 437 39 366.42 
Ne! loss on remeasurement of financiaJ instruments at feir va1ue 10.77 114.63 
Employee stock compensation expense 171 15 89.38 
Property, plant and equipment and intanglble assets under development written off 0 79 10.92 
Pro•.ds1on for inventory obsolescence 868 7.59 
Provision for expected credit losses 10.65 10.08 
Net gam on FVTPL invesbnents (41.92) (45 09) 
E"f'Cns•• incurred towards Initial Public Offer 8.29 
Gam on sale of plant, property and equipment (I 47) (0.68} 
interest income (115 06) {56.Ml) 
Finance costs 85.77 74.32 
Unwinding of interest on deferred consideration 0, 13 
Jlod debts writlen off (002) (2 70) 
Gnin on derecognitioo of leases (8.37) (5.84) 
Net gain on sale of mutual funds (48 49) (24 97) 
lmpnirmen1 of intangible assets and goodwill 29 01 32.67 
Shure ofloss of associates (nel) _(0.26) 012 
Operntlng profit before working capital changes 556,83 JI 1,75 

ilfm·em,mt in working capital: 
Decrease I (Increase) in inventories (33.54) (31 ~91 
l)ecren.se / (Increase) in trade receivables (45 11) (IR.~9) 
IJecreasel{lncre.JSt:) in other financial assets (12.91) (52.28) 
Decrense / (Increase) in other current & non - current assets (17.00) (39.9JJ 
( Decreo,e) I Increase in trade payable 60 82 43 59 
( Dccrcose) in olher financial liabilities 33 80 (25 30) 

fl)ecre:tSe) / Increase in provision 37 .97 24.10 
Increase/ (Decrease) in other current & non - current liabilities 282.86 296,95 

Cash flow rrom operations 863.72 SOl!.90 

Direct taxe:; paid (net of refond.s and interest) (30.48) (1 .86) 

N<!t cash inflow rrom operating activities (A) 833.24 507.!l~ 

n. Cash nows from investing activities 

Purchase of property, plant and equipment (including cnpilal work in progress, capilal advances and payable for capital goods) (321.71) (16644) 

Pun::hase of intangible assets and intangible assets under development (21 36) (5 77) 

Pmcc,'tls from sale of property, plant and equipment 4 08 5.42 

ln1e.rest received 93.89 5 98 

Loans given to employees and other parties (8.89) (19 36) 

lnvestnu:nt in associate (5 00) 

Investment in subsidiary net of cash acquired (refer note ( 43)) (56.70) (53.64) 

Acqwsiucrn of non controlling interest (177.40) 

Purchase of investments (2,969 13) (4,676.38) 

Proceeds from sale of investments 2,034.53 3,523.29 

Maturity of bank deposits 757.23 503.50 

ln,•estrncnt in bank deposits (2,617.04) (624.54) 

Net cash u!ed in investing activities (B) (J.282.50\ ((,513.2-l 

C. Cash flows rrom l'inancing .activities 

Prtieeeds from issuance ofCCPS 1,267.23 

Proceeds from exercise of stock options 0.61 056 
Interest and other finance charges paid (049) (2. 78) 

!~meeds from issuance of equity share capital 2,996 75 

Procewsl(Rcpaymem) of borrowings 10.17 (7:.39) 

Payment of interest portion oflease liability (84 60) (71.55) 

Payment of principal portion oflease liability (167.39} (1102} 

Net cash generated from financlng activities (C) 2,755.05 1.006.75 

Net increase in cash and cash equivalents (A+B+c) 305.79 o.ss 
Cush and cash equivalents al the beginning of the year 53 71 53 16 

Cn:th and cash equivalents at the end of the year 359.50 53.71 

Cns.h and ca:,h equivalent5 comprise of following: 

Cash on hand 6 84 6.59 

Cash on transit 0 86 -
Cheque in hand 0.29 

l.lolunccs with banks 

@~ -C-T,~ .. . i) on current account 139.30 35.38 

ii) Deposits with original maturity of less than three months 

'/---~, 212 50 1145 
,, ,( \ 359.50 53.71 

~~

:~Y/-<J 
C . .,. -..... r r,, 
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Physicswallah Limited (formerly known as Physic.wallah Private Limited) 
CIN: U80900UP2020PLC129223 
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Notes to the Audited Consolidated Financial Results 

The Statement of audited Consolidated Financial Results has been prepared in accordance with the applicable Indian accounting standards prescribed under Section 
133 of the Companies Ac~ 2013 (the "Act"), read with the relevant rules thereunder and in terms of Regulation 33 of SEBl (Listing Obligations and Disclosure 
Requirements) Regulations 2015. The Statement of audited Consolidated Financial Results have been reviewed by the Audit Committee and approved by the Board 
of Directors of the Physicswallah Limited (the "Holding Company") in their respective meetings held on May 27, 2026. 

The Statement of audited consolidated financial results of the Company and its subsidiaries (collectively the "Group") and its interest in associate includes the 
results for the quarter ended March 31, 2026 and March 31, 2025, being the balancing figure between audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the respective financial years. The figures for the quarter and nine months ended December 31, 
2024 have been approved by the Board of directors but have not been subjected to review or audit by statutory auditors. 

During the year ended March 3 I, 2026, the Company has completed its initial public offer (\PO) of 31,93,30,321 equity shares of face value of INR " I" each at a 
issue price oflNR 109 per share (including a share premium of!NR 108 per share), comprising fresh issue of28,44,68,537 shares and offer for sale of3,48,62,384 
shares by selling shareholders. The equity shares of the Company were listed on National Stock Exchange of India Limited (NSE) and BSE Limited (BSE) on 
November 18, 2025. The utilization of the net IPO proceeds in relation to fresh issue is summarized below: 

(1lmmm1 in INR crori•,1 

Amount of net Amount unutilised 
Amount utilised 

Amount unutilised 
S.No. Objects of the issue proceeds in the as of December 31, 

during the quarter 
upto Marcli 31, 

off.-r do~um.-nt 202~ 2026 
I Capital expenditure for fit-outs of new offiine and hybrid 

17.35 
centers of the Company 

460.55 458.13 440.78 

2 Expenditure towards lease payments of existing identified 
42.91 

offiine and hybrid centers Op.!rated by the Company 
548.31 534.83 491.92 

3 Investment in Subsidiary, Xylem Leaming Private Limited 
for expenditure towards: 

i) Capital expenditure for fit-outs of new offiine centers of 
31.65 31.65 31.65 Xylem ("New Xylem Centers") 

ii) Lease payments for Xylem's existing identified offiine 
15.52 15.52 - 15.52 

centers and hostels 

4 Investment in Subsidiary, Utkarsh Classes & Edutech 
Private Limited for expenditure towards lease payments for 28.00 28.00 28.00 
Utkarsh Classes' existing identified offiine centers 

5 Expenditure towards server and cloud related infrastructure 
15.12 

costs 
200.11 200.11 184.99 

6 Expenditure towards marketing initiatives 710.00 710.00 23 .34 686.66 
7 Acquisition of additional shareholding in Subsidiary, 

0.03 0.03 
Utkarsh Classes & Edutech Private Limited 

26.50 

8 Funding inorganic growth through unidentified acquisitions 
303.36 

and general corporate purposes 
941. 15 697.79 394.43 

Total 2.961.79 2,676.06 402.08 2,273.98 

Out of the net proceeds, INR 2,273.98 crores which were unutilised as at March 3 1, 2026 were temporarily invested in fixed deposits with scheduled commercial 
banks and kept in public offer account and monitoring account. 

4 Exceptional items comprises of : 
(,,Jmmml in INR crore,) 

Quarter ended Year ended 

Particulars 
March 31, 2026 December 31, 2025 March 31, 2025 March 31, 2026 March 31, 2025 

Impairment of goodwill 29.01 - 30.54 29.01 30.54 

Impairment of intangible assets - - 2.13 2.13 
Expenses incurred towards Initial Public Offer - 8.29 - 8.29 -
Remeasurement impact on employee benefit 

15.27 - 15.27 -obligations pursuant to labour code changes -
Total 29.01 23.56 32.67 52.57 32.67 

5 On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social 
Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively, the "Labour Codes"), which consolidate twenty-nine 
existing labour laws into a unified rrarnework governing employee benefits during employment and post-employment. The Labour Codes introduce several 
changes, including a uniform definition of wages and enhanced leave-related benefits. To ensure smooth implementation, the Ministry of Labour and Employment 
has also issued the Frequently Asked Questions (FAQs) on the four codes. The Group has assessed the financial implications of these changes, which have resulted 
in an increase in gratuity liability arising from past service costs, increase in leave liability and overtime allowance by INR 15.27 crores. Considering that the 
enactment of the Labour Codes is non recurring in nature, the Group has presented the incremental impact as "Impact of Labour Codes" under Exceptional Item in 
the financial results for the year ended March 31, 2026. The Group continues to monitor developments relating to the Labour Codes and will evaluate the impact, if 
any, on the remeasurement of liabilities pertaining to employee benefits. 

S.R. Ba!liboi &Associates LLP, Gurugram 
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Physicswallah Limited (formerly known a• Phy•ic,wallah Private Limited) 
CIN: U80900UP2020PLC129223 

Regi•tered office: Plot no. B-8, tower A 101-119, Noida One, Noida Sector 62, Gautam Buddha Nagar, Dadri, Uttar Pradesh 
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Notes to the Audited Consolidated Financial Result! 

6 The Group is primarily engaged in the education business by providing on line and offline coaching services and sale of study materials which falls within a single 
reportable segment as the Chief Operating Decision Makers ('CODM') of the Group views the entire business activities as coaching services. Accordingly, there are 
no additional disclosure to be furnished in accordance with the requirements of the Ind AS I 08 - Operating Segments with respect to single reportable segment 
Further, the Group majorly operates in India, hence it does not have any revenue and non-<:wrent operating assets located outside India. The Group does not have 
any single external customer, contributing to I 0% or more of the Group's total revenue. 

7 During the year ended March 31, 2026: 
a. The Holding Company has entered into a share purchase agreement ("SPA") April 15, 2025 to acquire 28.57% shares and control in Kay Lifestyle and Wellness 
Private Limited (''KLWPL") for a consideration ofINR 2 crores with a right to further acquire additional 21.43% within twelve months as per SPA. The Company 
has 41 % shares in KLPWL as on March 31, 2026. 

b. The Holding Company bas entered into a share purchase agreement ("SPA") dated September 02, 2025 to acquire 40% shares and control in Guiding Light 
Education Technologies Private Limited ("Sarthi") for a consideration of lNR 95 crores with a right to further acquire additional 45% in next 5 years as per SPA, 
The Group had obtained control on the same date based on the rights available to it as per the SPA. 

c. Pursuant to approval by the Board of Director on October 15, 2025, the Company has converted 10,845,270 Compulsorily Convertible Preference Shares (CCPS) 
into I 0,203, 174 cqulty shares. Pursullllt to the converslott, the Company has also Issued 35 bonus equity shares fbr each such equity share, resulting In the allotment 
of357,111,090 bonus shares. 

d. The Holding Company has invested lNR 414.6 crores into equity shares of the Subsidiary Company, Penpencil Edu Services Private Limited ("Penpencil") to 
support expansion of business including school management services comprising technology implementation, academic support and operational assistance. 
Penpencil has acquired, laud and building of existing Kl2 school operations and rights to provide school management & support services to the school for a total 
consideration of!NR 138 crores. The Group has accounted for this acquisition at fair value. 

e. The Holding Company has acquired 100% shares and control in Nextseed Foundation for a consideration oflNR 0.01 crores on March 18, 2026. 

8 The Holding Company has approved a bonus issue in the ratio of 1:35, i.e., thirty-five (35) bonus equity shares ofINR I each for one (I) fully paid-up equity share 
held (including outstanding stock options) as on March 07, 2025. 

9 Item exceeding 10% of tot.al expenditure (included in other expenses): 
(t!mawll in INR crorr.s / 

Quarter ended Year ended 
Particulani 

March 31, 2026 1 December 31, 20251 March 31, 2025 March 31, 2026 j March 31, 2025 

Advertisement and publicity expenses 87.81 I 63.61 I 93.28 353.57 I 276.23 

10 Effective current quarter, the Group has opted to present amounts in lNR crores. Accordingly, previous period / year figures have also been changed from 
presentation in INR millions to INR crores. 

11 The financial results are available on the Holding Company's website and on the websites of the stock exchanges where the Holding Company's equity shares are 
listed (NSE and BSE). 

For and on behalf of Board of Directors of 

Physicswall.ah Limited (formerly known u~ tR~ ~b Private Limited) 

...J.\ ,;n_,-..i:,U::...(} c;...D~ · 'Y 'l~ () ( . 
Alakh Pandey - -:- \ 
Whole Ti'."e Director and CEO (,/) ::-
Place: Notda -:;,. r;, ' / 
Date: May 27, 2026 ◊' 6 / 
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Date: May 27, 2026 

National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Sandra (E), Mumbai - 400 051 India 

Scrip Code: 544609 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 India 

Symbol: PWL 

Sub: Declaration on Audit Report with an unmodified opinion 

Dear Sir/Madam, 

Pursuant to regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 
2015, we hereby declare that M/s. S.R. Batliboi & Associates LLP, Statutory Auditor of the Company, has 
issued the Audit Report with an unmodified opinion on the Audited Standalone and Consolidated Financial 
Results of the Company for the financial year ended March 31, 2026. 

Request you to kindly take the same on record . 

Thank you . 

Yours sincerely, 
Fo ah Limited 

Chief Financial Officer 

Physicswallah Limited (Formerly known as 'Physicswallah Private Limited') 
Plot No. 8-8, Tower A 101-119, Noida One, Noida, Sector 62, Dadri, Gautam Buddha Nagar, 

Uttar Pradesh - 201309; CIN: U80900UP2020PLC129223; Contact: 0120-6618164; 
Website: www.pw.live; Email Id: compliance@pw.live 
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