KNAV & CO.LLP

Chartered Accountants
INDEPENDENT AUDITOR’S REPORT
To the Members of Whistling Woods International Limited
Report on the Audit of the Standalone Financial Statements
Disclaimer of Opinion

We were engaged to audit the accompanying standalone financial statements of Whistling Woods International
Limited (“the Company”), which comprise the standalone balance sheet as at March 31, 2025, the standalone
statement of profit and loss (including other comprehensive income), the standalone statement of changes in equity
and standalone statement of cash flows for the year then ended, and notes to the standalone financial statements,
including a summary of material accounting policies and other explanatory information.

We do not express an opinion on the accompanying standalone financial statements of the Company. Because of
the significance of the matters described in the Basis for Disclaimer of Opinion section of our report, we have not
been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on these standalone
financial statements.

Basis for Disclaimer of Opinion

a. Reference is invited to Note 30 (b) of the standalone financial statements. The Hon'ble High Court of
Judicature at Bombay ('High Court’) through its order of February 09, 2012 (‘Order’), had quashed the Joint
Venture Agreement ('JVA') between the Company's shareholders [Mukta Arts Limited (‘Holding Company’)
and Maharashtra Film, Stage and Cultural Development Corporation Limited (‘MFSCDL’)] and had passed
a consequential order. The petition for Special Leave to Appeal had been dismissed by the Supreme Court
of India in April 2012.

Pursuant to the High Court's aforesaid Order, the allotment of land to the Company (in lieu of which equity
shares of corresponding value were issued to MESCDCL), recorded in the books of the Company as Land
Rights at a cost of Rs. 3,00,00,000 had been cancelled and the Company had been ordered to return the land
to MFSCDCL (of the total land admeasuring 20 acres, 14.5 acres vacant unused land had been repossessed
by MFSCDCL on April 18, 2012, and the balance land was to be repossessed on or before July 31, 2014).
We are informed that pending discussion and/or agreement with MFSCDCL and/or clarifications to be
sought from the concemed parties, no adjustments have been made to the share capital structure of the
Company and the carrying value of the land rights in the books of account of the Company.

Further, MFSCDCL had demanded Rs. 83,20,62,611 towards arrears of rent and interest thereon by letter
dated December 03, 2012, Also, as per the High Court's Order, there was an option to set-off the arrears of
rent and interest thereon against the value of the building with net excess or shortfall to be refunded
to/claimed from the Holding Company/Company, as applicable. During the year 2012-13, the Public Works
Department (PWD) Engineer gave his valuation report of the Institute building based on the standalone
balance sheet of the Company as at March 31, 2011 and MFSCDCL vide letter dated July 14, 2014,
demanded Rs. 59,19,66,210 towards arrears of rent and interest thereon, up to July 31, 2014, net of value of
building determined as above.
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Subsequently, the Holding Company and the Company had filed an application to review the said Order with
the High Court and an interim stay was granted on July 30, 2014. As per the conditions prescribed for
granting the interim stay, the Order required payment to MFSCDCL of Rs. 10,00,38,000 by January 2015
against payment of arrears of rent for the years 2000-01 to 2013-14 and payment of Rs. 45,00,000 per annum
(excluding GST) from financial year 2014-15 till the settlement of the case. The State Government of
Mabharashtra and MFSCDCL had challenged the interim stay in the Supreme Court, and the said special
leave petition was dismissed by the Supreme Court on September 22, 2014.

Consequent to the interim stay granted by the High Court for the Order which had cancelled the JVA, the
Company has continued to accept the admission for the courses and run the business operations in the normal
course. We are informed that the Holding Company has made the payment to MFSCDCL till financial year
2016-17 amounting to Rs. 11,35,38,000 and from the financial year 2017-18 to 2021-22, Rs. 45,00,000 per
annum (excluding GST) was paid by the Company, aggregating Rs. 2,25,00,000. The amounts so paid by
the Holding Company amounting to Rs. 11,35,38,000 has not been accounted by the Company as liability
in its books of account and the amount of Rs. 2,25,00,000 paid for the financial year 2017-18 to 2021-22 by
the Company was accounted under Non - Current Other Financial Assets in the Standalone Balance Sheet.
The amount paid of Rs. 2,25,00,000 was charged to statement of profit and loss in FY 2022-23 on receipt of
the invoices including GST. From FY 2022-23, the Company has paid Rs. 45,00,000 annually along with
GST based on receipt of the invoices and has been accounted for as expenses to statement of profit and loss
in respective years.

Pending receipt of invoice for financial year 2024-25, the Company has provided for rent expense of Rs.
45,00,000 and GST thereon. As per the Management, the amount paid by the Holding Company aggregating
to Rs. 11,35,38,000 and any additional amount that may become payable for the period from financial year
2000-01 till date (which cannot be quantified at present), will be accounted as an expense, on the settlement
of the case. Pending final outcome of the matter under litigation, the total impact is not ascertained by the
management on the standalone financial statements. Further, we are informed that there is no development
in the financial year 2024-25 in respect of the litigation pending with the High Court.

b. Additionally, without giving effect to the matters stated in (a) above, the Company's net worth is fully eroded
and current liabilities are more than the current assets as at March 31, 2025. Further, in view of the
uncertainty of the outcomes of the pending litigation as referred to in para (a) above, we are unable to
corroborate the key assumptions including future business performance considered by the management in
the impairment assessment of property, plant and equipment and intangible assets. These events indicate that
material uncertainty exists that may cast significant doubt on the Company’s ability to continue as a going
concern. However, Management believes that there is no impairment in the value of assets and it is
appropriate to prepare the standalone financial statements on a going-concern basis based on its assessment
of the merits of the litigation, plans for the future and financial support provided by its Holding Company.
Refer Note 5 of the standalone financial statements.

c.  The Ministry of Corporate Affairs (MCA) on March 30, 2019, had notified Ind AS 116 “Leases” as part of
Companies (Indian Accounting Standards) Amendment Rules, 2019. The new standard was effective from
reporting periods beginning on or after April 1, 2019. Pending final outcome of the matter under litigation
as mentioned in paragraph (a) above, no adjustment has been made in these standalone financial statements
with respect to Ind AS 116 on the land rights. Refer Note 30 (b) of the standalone financial statements.

The impact of the matters set out in (a), (b) and (c) above on the standalone financial statements is presently not
ascertainable.

(Intentionally left blank)
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Responsibilities of management and those charged with governance for the standalone financial statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, changes in equity and cash flows of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under Section 133 of the Act, read with the Companies (Indian Accounting
Standard) Rules, 2015, as amended. 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 design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so. 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 Statements

Our responsibility is to conduct an audit of the entity’s standalone financial statements in accordance with
Standards on Auditing and to issue an auditor’s report. However, because of the matters described in the Basis for
Disclaimer of Opinion section of our report, we were not able to obtain sufficient appropriate audit evidence to
provide a basis for an audit opinion on these standalone financial statements.

We are independent of the entity in accordance with the ethical requirements in accordance with the requirements
of the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) and the ethical
requirements as prescribed under the laws and regulations applicable to the entity.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1” a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

(a) We have sought all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit. However, as described in the Basis for Disclaimer of Opinion
section of our report, we were unable to obtain all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit.

(b) Due to the possible effects of the matters described in the Basis for Disclaimer of Opinion section of our
report, we are unable to state whether proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books. ;
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(c) Except for the matters stated in the basis of disclaimer of opinion section, the Standalone Balance Sheet,
Standalone Statement of Profit and Loss (including Other Comprehensive Income) and Standalone
Statement of Cash Flows dealt are in agreement with the books of account.

(d) Due to the possible effects of the matter described in the Basis for Disclaimer of Opinion paragraph, we
are unable to state whether the aforesaid standalone financial statements comply with the Indian
Accounting Standards under Section 133 of the Act read with Companies (Indian Accounting Standards)
Rules, 2015, as amended.

(e) Due to the possible effects of the matters described in the Basis for Disclaimer of Opinion section of our
report, we are unable to state whether they have any adverse effect on the functioning of the Company.

(f) On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being
appointed as a director in terms of Section 164 (2) of the Act.

(g) With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company and the operating effectiveness of such controls, refer to our separate Report
in “Annexure 2”. Our report expresses a qualified opinion on the Company’s internal financial controls
with respect to standalone financial statements.

(h) The reservation relating to the maintenance of accounts and other matters connected therewith are as stated
in the Basis of Disclaimer of Opinion section of our report as read with paragraph 2(b) above

(i) With respect to the matters to be included in the Auditor’s Report in accordance with the requirements of
section 197(16) of the Act, as amended, in our opinion and to the best of our information and according
to the explanations given to us, though the remuneration paid by the Holding Company to its director
during the year exceeds the limit by Rs. 22.63 lakhs prescribed under section 197 of the Act read with
Schedule V to the Act, it is within the limit as approved by the shareholders by way of special resolution
in the meeting dated October 06, 2023 and read with the agreement between the Company and director.
Refer Note 34 of the standalone financial statements.

(j) - With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our as
per information and explanations given to us:

(i) The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements — Refer Note 30 to the standalone financial statements;

(ii) The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

(iii) There were no amounts which were required to be transferred to - the Investor Education and
Protection Fund by the Company.

(iv) (a) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kinds of funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries. '
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(b) The management has represented that, to the best of its knowledge and belief, no funds have
been received by the Company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that
the Company shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on such audit procedures performed that we consider reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause iv(a) and iv(b) above contain any material misstatement.

W) No dividend has been declared or paid during the year by the Company.

(vi) Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of account for the financial year ended March 31, 2025
which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software.

Further, during the course of our audit, we did not come across any instance of audit trail
feature being tampered with, in respect of accounting software for the period for which the
audit trail feature was enabled and operating and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

For KNAV & CO. LLP
Chartered Accountants
(Registration No: 120458W/W100679)

gl

Samir Parmar

Partner

Membership No: 113505
UDIN: 25113505BMIZHX1969
Date: May 23, 2025

Place: Mumbai
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF WHISTLING WOODS INTERNATIONAL LIMITED

Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements” of
our report of even date

As per the information and explanations sought by us and given by the company and the books of account and
records examined by us in the normal course of audit, we state that:

@) (a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment including Right of Use
assets.

(B) The Company has maintained proper records showing full particulars of intangibles

assets.
(b) The Company has designed the phased programme for physical verification of Property, Plant
and Equipment and Right of Use assets to cover all the items over a period of 3 years, which
in our opinion, is reasonable having regard to the size of the Company and the nature of its
assets. During the year, the management has conducted physical verification for certain items
of Property, Plant and Equipment. However, in absence of complete information, we are
unable to comment on whether the physical verification was conducted in accordance with
the phased programme. In respect of assets physically verified, reconciliation with fixed asset
register is in progress and therefore we are unable to comment on whether there is a material
discrepancy or not. In respect of the Property, Plant and Equipment which were due and not
verified by the Management, the question of our comments on material discrepancy does not
arise.
(c) As per information. provided by the management the title deeds of immovable properties
(other than properties where the Company is the lessee, and the lease agreements are duly
executed in favour of the lessee) disclosed in Note 32 (xi) to the standalone financial
statements included in property, plant and equipment are held in the name of the Company
except immovable properties as indicated in the below mentioned cases:

Description | Gross

of item of

property Value

Carrying

Held in
name of

Whether
promoter,
director, or
their
relative or
emplovee

Period held
— indicate
range,
where
appropriat
e

Reason for
not being
held in
name of
company

Land
lakhs

300

MFSCDCL

Yes — Joint
Venture
partner

Since 2001

The land
was brought
in as capital

| contribution

INR
1,232.26
Lakhs

Building
appurtenant
to the land

MFSCDCL

Yes — Joint
Venture
partner

Since 2001

Ongoing
litigation —
Refer Note
30(b)

(d)

assets) or intangible assets during the year ended March 31, 2025.

The Company has not revalued its Property, Plant and Equipment (including Right of Use
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There are no proceedings initiated or are pending against the Company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder.

The Company’s business does not require maintenance of inventories and, accordingly, the
requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company.

The Company has not been sanctioned working capital limits in excess of Rs. five crores in
aggregate from banks or financial institutions during any point of time of the year on the basis
of security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) of the
Order is not applicable to the Company. \

The Company has not provided any guarantee or security or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, limited liability partnerships
or any other parties. Accordingly, the requirement to report on clause 3 (iii) (a), (c), (d), (¢)
and (f) of the Order is not applicable to the Company.

In our opinion, having regard to the nature of the Company’s business, the investment made
during the year is, prima facie, not prejudicial to the Company’s interest. During the year, the
Company has not provided guarantees, provided security, and granted loans and advances in
the nature of loans; therefore, question of our comment on whether terms and conditions are
prejudicial or not does not arise.

The Company has complied with the provisions of section 186 of the Act in respect of
investments made during the year. There are no loans, guarantees, and securities granted in
respect of which provisions of sections 185 and 186 of the Act are applicable and accordingly,
the requirement to report on clause 3 (iv) of the Order is not applicable to the Company.

The Company has not accepted any deposits or any amounts which are deemed to be deposits
within the meaning of sections 73 to 76 of the Act and the rules made thereunder, to the extent
applicable. We are informed that no order relating to the Company has been passed by the
Company Law Board or National Company Law Tribunal or Reserve Bank of India or any
Court or any other Tribunal.

The Central Government has not prescribed maintenance of cost records under section 148(1)
of the Act for the services rendered by the Company. Accordingly, clause 3 (vi) of the Order
is not applicable to the Company.

Undisputed statutory dues including goods and services tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of custom, duty of excise, value added tax,
cess and other statutory dues (as applicable) have been regularly deposited with the
appropriate authorities though there have been a delays in a few cases in respect of tax
deducted at source (IDS) on vendor payments. According to the information and
explanations given to us and based on audit procedures performed by us, no undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for a
period of more than six months from the date they became payable.

There are no statutory dues of goods and services tax, provident fund, employees’ state
insurance, income tax, sales-tax, service tax, customs duty, excise duty, value added tax, cess,
goods and service tax and other statutory dues which have not been deposited on account of
any dispute.
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There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender. Unsecured loans from the holding company amounting to
Rs. 2,530.00 lakhs are repayable on demand. According to the information and explanations
given to us, such loans have been paid as and when demanded by the lender during the year.
Further, interest has been paid as per terms and conditions of the agreement.

The Company has not been declared a wilful defaulter by any bank or financial institution or
government or any government authority.

Since there are no term loans obtained during the year, the question of our comment on the
utilization of terms loans does not arise.

According to the information and explanations given to us, and procedures performed by us
and on an overall examination of the standalone financial statements of the Company, we
report that the Company has used funds raised on short-term basis aggregating Rs. 5,672.98
lakhs for long-term purposes.

On an overall examination of the standalone financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiary and associate. The Company does not have joint venture.

The Company has not raised loans during the year on the pledge of securities held in its
subsidiary and associate. The Company does not have any joint venture. Therefore the
requirement to report on clause (ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments). Therefore, the requirement to report on clause
3(x)(a) of the Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully
or partially or optionally convertible debentures during the year under audit and therefore,
the requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

Based on examination of the books and records of the Company and considering the
principles of materiality outlined in Standards on Auditing, we report that no fraud by the
Company or on the Company has been noticed or reported during the course of the audit.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

There are no whistle blower complaints received by the Company during the year.

The Company is not a Nidhi company. Therefore, the requirement to report on clause 3 (xii)
(a), (b) and (c) of the Order is not applicable to the Company.

In our opinion, the transactions with the related parties are in compliance with sections 177
and 188 of the Act where applicable and the details of such transactions have been disclosed
in the Note 26 to the standalone financial statements, as required by the applicable accounting
standards.
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The Company has an internal audit system commensurate with the size and nature of its
business.

The internal audit reports of the Company issued till the date of the audit report, for the period
under audit, have been considered by us.

During the year, the Company has not entered into any non-cash transactions with its directors
or persons connected with its directors and therefore, the provisions of section 192 of the Act
are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934. Therefore, clause (xvi)(a) of paragraph 3 of the Order is not applicable to
the Company.

During the year, the Company has not conducted any Non-Banking Financial or Housing
Finance activities. Therefore, the requirement to report on clause 3 (xvi) (b) of the Order is
not applicable to the Company.

The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Therefore, the requirement to report on clause 3 (xvi) (c) of the Order
is not applicable to the Company.

There is no Core Investment Company as a part of the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016). Therefore, the requirement to
report on clause 3 (xvi) (d) of the Order is not applicable to the Company.

There is no cash loss in the current financial year and preceding financial year.

There has been no resignation of the statutory auditors during the year and therefore this
clause is not applicable.

According to the information and explanation given to us and on the basis of the financial
ratios in Note 31, Note 2 and 30(b) to the standalone financial statements and ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting
the assumptions, we are unable to comment on whether any material uncertainty exists as on
the date of the audit report that Company is not capable of meeting its liabilities existing as
on the date of the standalone balance sheet as and when they fall due within a period of one
year from the standalone balance sheet date. We are also unable to comment on the future
viability of the Company. We further state that our reporting is based on the facts up to the
date of the audit report. (Also refer para (b) of Basis for Disclaimer of Opinion section of the
main audit report).

(Intentionally left blank)
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(xx) The provisions relating to Corporate Social Responsibility under Section 135 of the Act are
not applicable to the Company. Accordingly, reporting under clause 3 (xx) of the Order is not
applicable to the Company.

For KNAV & CO. LLP
Chartered Accountants
(Registration No: 120458W/W100679)

=

Samir Parmar

Partner

Membership No: 113505
UDIN: 25113505BMIZHX1969
Date: May 23, 2025

Place: Mumbai
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF WHISTLING WOODS INTERNATIONAL LIMITED

Referred to in paragraph 2 (g) under the heading “Report on Other Legal and Regulatory Requirements”
of our report of even date

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial statements of Whistling
Woods International Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company are responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note™) issued by the Institute of Chartered Accountants of India (“ICAI”). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to these standalone
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued
by the ICAI Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to standalone financial statements was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system with reference to standalone financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to standalone financial statements included obtaining an understanding
of internal financial controls with reference to standalone financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks
of material misstatement of the standalone financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified audit opinion on the Company’s internal financial controls with reference to standalone financial
statements.

(Intentionally left blank)
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KNAV & CO.LLP

Chartered Accountants

Meaning of Internal Financial Controls With Reference to Standalone Financial Statements

The Company's internal financial control with reference to standalone financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial control with reference to standalone financial statements includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could
have a material effect on the standalone financial statements.

Inherent Limitations of Internal Financial Controls With Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone financial statements,
including the possibility of collusion or improper management override of controls, material misstatements due
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to standalone financial statements to future periods are subject to the risk that the internal
financial control with reference to standalone financial statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Qualified Opinion

According to the information and explanations given to us and based on our audit, the following material weakness
has been identified as at March 31, 2025:

a) The Company did not have an appropriate internal control system for assessment of possible material
adjustments that could arise / may be required to be made to the recorded values of assets and liabilities with
respect to the land litigation matter as stated in Note 30 (b) of the notes to the standalone financial statements.

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial controls with
reference to standalone financial statements, such that there is a reasonable possibility that a material misstatement
of the company's annual or interim financial statements will not be prevented or detected on a timely basis.

In our opinion, except for the effects / possible effects of the material weakness described above on the
achievement of the objectives of the control criteria, the Company has maintained, in all material respects,
adequate internal financial controls with reference to standalone financial statements and such internal financial
controls with reference to standalone financial statements were operating effectively as of March 31, 2025, based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by the ICAIL

(Intentionally left blank)
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KNAV & CO.LLP

Chartered Accountants
We have considered the material weakness identified and reported above in determining the nature, timing, and
extent of audit tests applied in our audit of the March 31, 2025, standalone financial statements of the Company,
and the material weakness has affected our opinion on the standalone financial statements of the Company.

For KNAV & CO.LLP
Chartered Accountants
(Registration No: 120458W/W100679)

g™

Samir Parmar

Partner

Membership No: 113505
UDIN: 25113505BMIZHX1969
Date: May 23, 2025

Place: Mumbai
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‘Whistling Woods International Limited
Standalone Balance Sheet as at March 31, 2025
CIN: U92141MH2001PLC130394

All amount in Rs. in lakhs

As at As at
Particulars Notes March 31, 2025 March 31, 2024
ASSETS
Non-current assets
Property, plant and equipment 5(a) 2,320.99 2,297.09
Capital work-in-progress 5(b) - 19.10
Right-of-use assets 500 241.33 179.69
Intangible assets 5(d) 1,000.27 864.66
Intangible assets under development 5(e) 343.30 376.07
Financial assets
i. Investments 6(a) 41.92 2.19
ii. Other financial assets 6(g) 111.30 123.59
Deferred tax assets (net) 7 - -
Current tax assets (net) 8 92.60 132.14
Other non-~current assets 9 33.98 50.14
Total non-current assets 4,185.69 4,044.66
Current assets
Financial assets
i. Investments 6(b) 148.65 -
ii. Trade receivables 6(c) 452.12 172.49
iii. Cash and cash equivalents 6(d) 103.64 135.58
iv. Bank balances other than (iii) above 6(e) 102.87 206.32
v. Loans 6(f) 15.38 21.10
vi. Other financial assets 6(g) 5.65 5.11
Contract assets 13 154.49 253.79
Other current assets [} 267.89 263.35
Total current assets 1,250.69 1,057.74
Total assets 5,436.38 5.102.40
EQUITY AND LIABILITIES
Equity
Equity share capital 10 2,000.00 2,000.00
Other equity
Equity component of compound financial instruments 11(a) 281.94 281.94
Reserves and surplus 11(b) (10,351.24) (9,688.42)
Total equity (8,069.30) (7,406.48)
LIABILITIES
Non-current liabilities
Financial liabilities
i. Borrowings 12(a) 2,021.42 2,044.59
il. Lease liabilities 6(c) 172.76 130.88
iii. Other financial liabilities 12(c) 3,796.60 3,539.42
Contract liabilities 13 221.58 400.16
Provisions 14 248.91 238.33
Other non-current liabilities 15 120.74 124.45
Total non-current liabilities 6.582.01 6,477.83
Current liabilities
Financial liabilities
i. Borrowings 12(a) 2,553.80 2,101.46
ii. Lease liabilities 6(c) 87.17 65.05
iii. Trade payables 12(b)
a) Total outstanding dues of micro and small enterprises (MSME) 63.93 57.77
b) Total outstanding dues other than iii (a) above 774.64 688.80
iv. Other financial liabilities 12(c) 690.49 779.69
Contract liabilities 13 1,945.86 1,672.33
Provisions 14 146.03 145.45
Other current liabilities 15 661.75 520.50
Total current liabilities 6,923.67 6,031.05
Total liabilities 13.505.68 12,508.88
Total equity and liabilities 5.436.38 5.102.40

The above standalone balance sheet should be read in conjunction with the accompanying notes.

This is the standalone balance sheet referred to in our report of even date.

For KNAV & CO. LLP
Chartered Accountants
Firm Registration No: 120458 W/W100679
;’ // ’
Samir Parmar
Partner
Membership No. 113505
Place: Mumbai
Date: May 23, 2025 fg-—--us ] 7"“\.1
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For and on behalf of the Board of Directors of
‘Whistling Woods International Limited

)
J#bir Contractor
Chief Financial Officer

Place: Mumbai
Date: May 23, 2025

Meght

(R

Ghai Puri

‘Whole time Director
(DIN: 00130085)

ani

Company Secretary



‘Whistling Woods International Limited
-Standalone Statement of Profit and Loss for the year ended March 31, 2025

CIN: U92141MH2001PLC130394

All amount in Rs. in lakhs except earnings per equity share

The above standalone statement of profit and loss should be read in conjunction with the accompanying notes.

This is the standalone statement of profit and loss referred to in our report of even date.

For KNAV & CO. LLP
Chartered Accountants

Firm Registration No: 120458W/W100679

éﬁ&"“./

Samir Parmar
Partner
Membership No. 113505

Place: Mumbai
Date: May 23, 2025

For and on behalf of the Board of Directors of
‘Whistling Woods International Limited

W”
SuibHash Ghai

Chaifjrian
(DIN] 00019803)

b

Jabir Contractor
Chief Financial Officer

Place: Mumbai
Date: May 23, 2025

Particulars Notes For the year ended For the year ended
March 31, 2025 March 31, 2024
Income
Revenue from operations 16 5,469.01 5,205.05
Other income 17 360.11 243.20
Total income 5,829.12 5,448.25
Expenses
Employee benefits expense 18 1,418.00 1,354.59
‘Faculty fees 1,312.16 1,157.40
Finance costs 19 543.11 538.44
Depreciation and amortisation expense 20 642.48 631.27
Other expenses 21 2,593.21 2,354.39
Total expenses 6,508.96 6,036.09
Loss before tax (679.84) (587.84)
Income tax expense : 22
Current tax - -
Deferred tax - -
Total tax expense - -
Loss for the year (679.84) (587.84)
Other comprehensive income/(loss)
Items that will not be reclassified to Statement of profit and loss :
Remeasurements of post-employment benefit obligations 17.03 (0.64)
Tax on above - -
Other comprehensive income/(loss) for the year 17.03 (0.64)
Total comprehensive income/(loss) for the year (662.81) (588.48)
Earnings per equity share (In Rs.)
Basic and diluted earnings per equity share (Rs.) (Face Value of Rs. 1,000 each) 28 (339.92) (293.92)

@0,

~

Meghni Ghai Puri
Whole time Director
(DIN: 00130085)

odani
Company Secretary



Whistling Woods I ional Limited

Standalone Statement of Cash Flows for year ended March 31, 2025
CIN: Ug2141MH2001PLC130394

All amount in Rs. in lakhs

A, Cash flow from operating activities

Loss before tax

Adjustments for:

Depreciation and amortisation expense

Allowance for expected credit loss and bad debts

Impairement allowance on investment

Interest expense on other than deposits taken from students, lease liabilities and debt component
of compound financial instruments

Interest expense on debt component of compound financial instruments
Interest expense on accretion of deposits taken from students

Interest expense on lease liabilities

Lass on sale and write off of Asset

Profit on sale of mutual fund

Sundry balances written back (net)

Interest income on fixed deposit with bank

Interest income on MSEB Deposit

Amortisation of deferred security deposits taken from students
Operating profit before working capital changes

Changes in working capital

Trade receivables

Other financial assets and loans

Other assets and contract assets

Trade payables

Other financial liabilities

Other liabilities and contract liabilities
Provisions

Cash generated from operations
Income tax payment (Tax deducted at source), net of refunds
Net cash generated from operating activities

B. Cash flow from investing activities
Purchase of property, plant and equi and i ible assets (i
under development and capital advances)
Interest received on fixed deposit with bank
Investment in associate
Investment in mutual funds (net)
Movement in fixed deposit (other than cash and cashequvivalents), net

intangible assets

Net cash used in investing activities

C. Cash flow from financing activities
Interest paid
Loan taken from related parties
Repayment of loan taken from related parties
Repayment of term loan
Repayment of vehicle loan from bank
Payment of lease liabilities

Net cash used in financing activities
Net increase in cash and cash equivalents (A+ B+C)

Cash and cash equivalents at the beginning of the year

- Cash and cash equivalents [refer note 6(d}]

Cash and cash equivalents at the end of the year
- Cash and cash equivalents [refer note 6(d)]

Net increase in cash and cash equivalents

Year ended Year ended
March 31, 2025 March 31, 2024
(679.84) (587.84)
642.48 631.27
20.32 11.80
0.30 0.54
274.78 269.62
184.96 182.77
59-37 62.84
21.98 20.43
20.13 -
(1.85) =
(101.93) (88.05)
(8.80) (9.45)
(3.98) -
(56.33) (56.11)
371.59 437.82
(299.94) 318.29
8.94 (6.41)
79.25 (155.08)
9985 128.92
20.07 122,16
287.97 130.38
28.19 53.55
595.92 1,029.63
39.54 38.22
635.46
(650.57) (579.23)
12.22 8.97
(40.04) -
(146.80) -
112.54 7.60
(712.65) (562.66)
(278.56) (264.37)
1,033.00 281.00
(583.00) (325.00)
(7-05) (0.85)
(13.78) (14.30)
(105.36) {100.87)
45.25 (424.39)
(31.94) 80.80
135.58 54.78
135.58 54.78
103.64 135.58
105.64 1:;5.58
(31.94) 80.80

The above standalone statement of cash flows should be read in conjunction with the accompanying notes.

This is the standalone statement of cash flows referred to in our report of even date.

For KNAV & CO. LLP
Chartered Accountants
Firm Registration No: 120458W/W100679

Partner
Membership No. 113505

Place: Mumbat
Date: May 23, 2025

For and on behalf of the Board of Directors of

Whistling Woods I

1 Limited

[

Subhash Ghai
{fhairman
(DIN: 00019803)

st

e

Jabir Contractor

\

Chief Financial Officer

Place: Mumbai
Date: May 23, 2025

‘Meghily/Ghai Puri

/

Whole time Director

(DIN: 00130085)

v Sodani

Company Secretary



Whistling Woods International Limited

Standalone Statement of Changes in Equity as at March 31, 2025

CIN: U9g2141MH2001PLC130394
All amount in Rs. in lakhs

(A) Equity share capital (refer Note 10)

Particulars Total Equity
As at March 31, 2023 2,000.00
Changes in equity share capital -
As at March 31, 2024 2,000.00
Changes in equity share capital -
As at March 31, 2025 2,000.00
(B) Other equity (Refer Note 11)
Particulars Equity Comp?nent.of Reserves and surplus

Compound Financial Total Other Equi

Instruments Retained earnings o er Equity

Balance as at March 31, 2023 281.94 (9,099.93) (8,817.99)
Loss for the year - (587.84) (587.84)
Other comprehensive loss - (0.64) (0.64)
Total comprehensive loss for the year - (588.48) (588.48)
Balance as at March 31, 2024 281.94 (9,688.42) (9,406.48)
Loss for the year - (679.84) (679.84)
Other comprehensive income - 17.03 17.03
Total comprehensive loss for the year - (662.81) (662.81)
Balance as at March 31, 2025 281.94 (10,351.23) (10,069.29)

The above standalone statement of changes in equity should be read in conjunction with the accompanying notes.

This is the standalone statement of changes in equity referred to in our report of even date.

For KNAV & CO. LLP
Chartered Accountants
Firm Registration No: 120458 W/W100679

Gt

Samir Parmar
Partner
Membership No. 113505

Place: Mumbai
Date: May 23, 2025

For and on behalf of the Board of Directors
‘Whistling Woods International Limited

Gt

Slibhash Ghai
Chairman
(I1IN: 00019803)

Vﬁt’_ﬁrt
i . “3¥

Y
Jabir Contractor
Chief Financial Officer

Place: Mumbat
Date: May 23, 2025

@0/
Meghna Ghai Puri

Whole time Director
(DIN: 00130085)

LY
M

Company Secretary




Whistling Woods International Limited
Notes to the standalone financial statements for the year ended March 31, 2025

Note 1 - Corporate Information

Whistling Woods International Limited (‘the Company’) was incorporated in 2001 and is a subsidiary of Mukta Arts Limited (MAL’
or ‘the ultimate holding company’) who holds 84.99% of the equity share capital of the Company. The Company is an education,
research and training institute and imparts training in various skills related to films, television and media industry.

These financial statements are approved for issue by the Company’s Board of Directors on May 23, 2025.
Note 2- Going Concern

Without considering the possible effects of the outcome of the litigation as mentioned in Note 30(b) to standalone financial
statements, the Company has accumulated losses exceeding 100% of its equity capital as at March 31, 2025 and current liabilities
exceeds the current assets as at March 31, 2025. However, these standalone financial statements have been prepared on a going
concern basis as the management believes that, based on the projected operating plans and the operating and financial support from
its ultimate holding company, Mukta Arts Limited, the Company will be able to operate as a going concern in the foreseeable future.
These standalone financial statements do not include any adjustments relating to the recoverability and classification of the carrying
amounts of assets or to the amounts and classification of liabilities that may be necessary if the entity is unable to continue as a going
concern. Refer Note 30(b).

Note 3 - Material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these standalone financial statements. These
policies have been consistently applied to all the years presented, unless otherwise stated.

a. Basis of preparation

(i) Compliance with Indian Accounting Standards (Ind AS)

The standalone financial statements comply in all material aspects with Indian Accounting Standards (Ind AS)
notified under Section 133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules,
2015] and other relevant provisions of the act.

(ii) Historical cost convention

The standalone financial statements have been prepared on a historical cost convention, except for certain financial
assets and liabilities that are measured at fair value, defined benefit plans — plan assets measured at fair value.

(iii) Current versus non-current classification

The assets and liabilities reported in the balance sheet are classified on a “current/non-current basis”. Current
assets, which include cash and cash equivalents, are assets that are intended to be realised during the normal
operating cycle of the Company or in the 12 months following the balance sheet date; current liabilities are liabilities
that are expected to be settled during the normal operating cycle of the Company or within the 12 months following
the close of the financial year. The deferred tax assets and liabilities are classified as non-current assets and
liabilities.

b. Segment reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker which is identified as Board of Directors. The Board of Directors assesses the financial performance and position of
the Company and makes strategic decisions. Refer Note 27 for segment information presented.

c. Foreign currency translation

(i) Functional and presentation currency

Items included in the standalone financial statements are measured using the currency of the primary economic
environment in which the entity operates (“the functional currency”). The standalone financial statements are
presented in Indian rupee (INR), which is the Company's functional and presentation currency.

e
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Whistling Woods International Limited
Notes to the standalone financial statements for the year ended March 31, 2025

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
recognised in statement of profit or loss.

d. Revenue recognition

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable
consideration) allocated to that performance obligation. The transaction price of the services rendered is net of variable
consideration on account of discounts and scholarships. Amounts disclosed as revenue are net of Goods and Service Tax
(GST).

The Company recognises revenue when the amount of revenue can be reliably measured, it is probable that future economic
benefits will flow to the entity and specific criteria have been met for each of the Company’s activities as described below.

Sale of Services

(a) Revenue from non-refundable acceptance fees is recognised equally over the period of services rendered (i.e. course
duration).

(b) Revenue from tuition fees and infrastructure fees are recognised equally over the period of services rendered (i.e. course
duration)

(¢) Revenue from institutional affiliation is recognised over the period of the course as per the contractual agreement.

(d) Revenue from sale of prospectus and application forms is recognised on delivery to the student.
(e) Royalty fees from content usage is recognised as per the terms of the agreement.
(f) Revenue from hire of premises and equipment is recognised over the period of hire.

The student pays the fees based on a payment schedule. If the services rendered by the Company exceeds the billed
amount, balance is disclosed as Unbilled Revenue under Contract Assets. If the billed amount exceed the services
rendered, balance is disclosed as Deferred Revenue under Contract Liabilities.

Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any resulting
increases or decreases in estimated revenues or costs are reflected in profit or loss in the period in which the circumstances
that give rise to the revision become known by management.

The Company does not expect to have any contracts where the period between the transfer of the promised services to the
customer/ student and payment by the customer/ student exceeds one year. As a consequence, the Company does not adjust
any of the transaction prices for the time value of money.

Interest income: Interest income is recognised on a time proportion basis.

Income from Grant:

As per Ind AS 20, Government grants are recognized when there is reasonable assurance that the conditions attached will
be met and the grants will be received. Grants related to assets are either shown as deferred income and amortized over the
asset's useful life or deducted from the asset’s carrying amount. Grants related to income are recognized in profit or loss over
the periods in which the related expenses incurred and conditions are fulfilled.

e. Income tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the
applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences
and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the
reporting period. Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts
expected to be paid to the tax authorities.




Whistling Woods International Limited
Notes to the standalone financial statements for the year ended March 31, 2025

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the standalone financial statements. Deferred income tax is
determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period
and are expected to apply when the related deferred income tax asset is realised, or the deferred income tax liability is
settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses. Refer Note 7.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset
where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and
settle the liability simultaneously.

Current and deferred tax is recognised in statement of profit or loss, except to the extent that it relates to items recognised
in other comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income
or directly in equity, respectively.

f. Leases

As a Lessee

Leases are recognised as a right-of-use asset and a corresponding liability as at the date at which the leased asset is available
for use by the Company.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net
present value of the following lease payments:

- Fixed payments, less any lease incentives receivable

- Variable lease payments

- Amount expected to be payable by the Company under residual value guarantee

Lease payments to be made under reasonably certain extension options are also included in the measurement of the
liability. The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in the Company, the lessee’s incremental borrowing rate is used, being
the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the
right-of-use asset in a similar economic environment with similar terms, security and conditions.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over the lease
period so as to produce a constant periodic rate of interest on the remaining balance of liability for each period.

Right-of-use assets are measured at cost comprising the following:

- The amount of the initial measurement of lease liability

- Any lease payments made at or before the commencement date less any lease incentives received
- Any initial direct cost and restoration costs

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-line
basis.

Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a straight-
line basis as an expense in profit or loss. Short-term leases are lease with a lease term of 12 months or less.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified
as financing cash flows.

As a Lessor
Lease income from operating leases where the Company is a lessor is recognised in income on a straight-line basis over the

lease term. The respective leased assets are included in the balance sheet based on their nature, The Company did not need
to make any adjustments to the accounting for assets held as lessor as a result of adopting new leasing standard.



Whistling Woods International Limited
Notes to the standalone financial statements for the year ended March 31, 2025

g. Impairment of non-financial assets

Assets which are subject to depreciation or amortisation are tested for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s
fair value less costs of disposal and value in use. For the purpose of assessing impairment, assets are grouped at the lowest
levels for which they are separately identifiable cash inflows, which are largely independent of cash inflows from other
assets or group of assets (cash-generating units). Non-financial assets that suffered an impairment are reviewed for possible
reversal of the impairment at the end of each reporting period.

h. Investment in subsidiary
Investment in subsidiary is carried at cost less impairment, if any.

i. Cash and cash equivalents

For the purpose of presentation in the staternent of cash flows, cash and cash equivalents includes cash on hand and bank
deposits that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value.

j. Trade receivables

Trade receivables are amounts due from customers/ students for services performed in the ordinary course of business. All
financial assets are recognized initially at fair value, plus in the case of financial assets not recorded at fair value through
profit or loss (FVTP L), transaction costs that are attributable to the aequisition of the financial asset. However, trade
receivables that do not contain a significant financing component are measured at transaction price. The Company holds
the trade receivables with the objective of collecting the contractual cash flows and therefore measures them subsequently
at amortised cost using the effective interest method, less allowance for excepted credit loss.

k. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

A. Financial Assets
(i) Classification

The Company classifies its financial assets in the following measurement categories:
» thoseto be measured subsequently at fair value (either through other comprehensive income, or through profit
or loss), and;
o  Those measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets and contractual terms
of the cash flow.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive
income. For investments in debt instruments, this will depend on the business model in which the investment is
held. For investments in equity instruments that are not held for trading, this will depend on whether the Company
has made an irrevocable election at the time of initial recognition to account for the equity investment at fair value
through other comprehensive income.

The Company reclassifies debt instruments when and only when its business model for managing those assets
changes.

(ii) Recognition

The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual
provisions of the instrument. Regular way purchases and sales of financial assets are recognised on trade-date, being
the date on which the Company commits to purchase or sale the financial asset.

(iii) Measurement

Allfinancial assets and liabilities are recognized at fair value on initial recognition except for trade receivables which
are initially measured at transaction price. Transaction costs that are directly attributable to the acquisition or issue
of financial assets and financial liabilities, which are not at fair value through profit or loss, are added to the fair
value on initial recognition. ey

5
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Debt instruments

Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset
and the cash flow characteristics of the asset. There are three measurement categories into which the Company
classifies its debt instruments:

» Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent
solely payments of principal and interest are measured at amortised cost. A gain or loss on a debt instruments
that is subsequently measured at amortised cost - is recognised in profit or loss when the asset is derecognised
or impaired. Interest income from these financial assets is included in income using the effective interest rate
method.

e Fair value through other comprehensive income (FVOCI): Assets that are held for collection of
contractual cash flows and for selling the financial assets, where the assets’ cash flows represent solely payments
of principal and interest, are measured at fair value through other comprehensive income (FVOCI). Movements
in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest
income and foreign exchange gains and losses which are recognised in profit and loss. When the financial asset
is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to profit or
loss and recognised in other income/ (expenses). Interest income from these financial assets is included in other
income using the effective interest rate method.

o Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI are
measured at fair value through profit or loss. A gain or loss on a debt instruments that is subsequently measured
at fair value through profit or loss is recognised in Statement of profit or loss and presented within other
income/expense in the period in which it arises. Interest income from these financial assets is included in other
income.

Equity instruments

The company subsequently measures all equity investments at fair value. Where the company’s management has
elected to present fair value gains and losses on equity investments in other comprehensive income, there is no
subsequent reclassification of fair value gains and losses to profit or loss following the derecognition of the
investment. Dividends from such investments are recognised in profit or loss as other income when the Company’s
right to receive payments is established. Changes in the fair value of financial assets at fair value through profit or
loss are recognised in other gain/ losses in the statement of profit and loss. Impairment losses (and reversal of
impairment losses) on equity investments measured at FVOCI are not reported separately from other changes in
fair value.

(iv) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with its assets carried at
amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether there has
been a significant increase in credit risk. Refer Note 24 details how the Company determines whether there has been
a significant increase in credit risk.

For trade receivables, only, the Company applies the simplified approach required by Ind AS 109 Financial
Instruments, which requires expected lifetime losses to be recognised from initial recognition of the receivables.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition. For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial recognition. If credit risk
has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, then the impairment loss is provided based on lifetime ECL. If in a subsequent period, credit
quality of the instrument improves such that there is no longer a significant increase in credit risk since the initial
recognition, then the entity reverts to recognising the impairment loss allowance based on 12 months ECL.

(v) Derecognition of financial assets

A financial asset is derecognised only when:
¢ The Company has transferred the rights to receive cash flows from the financial asset, or

e retains the contractual rights to receive the cash flows of the financial asset but assumes a contractual
obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks
and rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity
has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognised. -
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Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership
of the financial asset, the financial asset is derecognised if the Company has not retained control of the financial
asset. Where the Company retains control of the financial asset, the asset is continued to be recognised to the extent
of continuing involvement in the financial asset.

(vi) Income recognition
Interest income

Interest income from financial assets at fair value through profit or loss is disclosed as interest income within other
income. Interest income on financial assets at amortised cost and financial assets at FVOCI is calculated using the
effective interest method is recognised in the statement of profit and loss as part of other income.

Interest income is calculated by applying the effective interest rate to the gross carrying amount of a financial asset
except for financial assets that subsequently become credit-impaired. For credit-impaired financial assets the
effective interest rate is applied to the net carrying amount of the financial asset (after deduction of the loss
allowance).

Financial Liabilities
(i) Classification as debt or equity

Debt and equity instruments issued by the company are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definition of a financial liability and an
equity instrument. An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities.

(ii) Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of borrowings and payables, net of
directly attributable transaction costs.

(iii) Subsequent measurement

Subsequent to the initial recognition, these liabilities are measured at amortised cost using the effective interest
method.

(iv) Derecognition of financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or
expire.

Offsetting Financial instruments

Financial assets and liabilities are offset, and the net amount reported in the balance sheet when there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or realise the asset
and settle the liability simultaneously.

The legally enforceable right must not be contingent on future events and must be enforceable in the normal course of
business and in the event of default, insolvency or bankruptcy of the Company or the counterparty.

Property, plant and equipment

Land rights is carried at historical cost. All other Items of property, plant and equipment (PPE) are stated at historical
cost less accumulated depreciation and accumulated impairment losses, if any. Historical cost includes expenditure that
is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset as appropriate, only when
it is probable that future economic benefits associated with the item will flow to the Company and the cost of the item
can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when
replaced. All other repairs and maintenance are charged to statement of profit or loss during the reporting period in
which they are incurred.
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Depreciation methods, estimated useful lives and residual value

Depreciation is calculated on the written down value method net of the residual values lives, over the estimated useful
lives.

Assets Useful Life#
Institute Building 60 vears
Plant & Machinery 15 years
Electrical Installation 10 years
Furniture and Fixtures 10 vears
Office Equipment*® 10 vears
Vehicles 8 years
Library Books 1 vear
Cinematography equipment* 10 years
Computers and IT equipment* 6 vears

# Residual value for all above is 5%.

Leasehold improvements are charged to Statement of Profit and Loss over the primary period of lease.

* For these classes of assets, the management estimates that the useful lives are based on internal assessment and
independent technical evaluation carried out by external valuer. Hence the useful lives for these assets is different from
the useful lives as prescribed under Part C of Schedule II to the Act.

The assets’ residual values, and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period. -

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included within
other income/ (expenses) in Statement of Profit and Loss.

Intangible assets and intangible assets under development

An intangible asset is recognised if, and only if, it is probable that the future economic benefits that are attributable to
the asset will flow to the Company. Items of Intangible assets are stated at historical cost less accumulated amortisation
and accumulated impairment losses, if any. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Intangible assets comprise of acquired computer software (which is not an integral part of the related hardware),
Intellectual Property Rights (‘IPR’) in course curriculum developed for various courses including virtual courses and
students diploma films. IPR in course curriculum consists of expenses incurred on internal development of course
curriculum.

Intangible assets under development are mainly the students diploma films for which the movies are under
production, and Course curriculum) Costs incurred on the students diploma films which are under development are
recorded as intangible asset under development (net of provision for impairment). Such costs incurred are capitalised
after the films are available for upload in public domain. Course curriculum is capitalised once the Course curriculum is
approved by the management. Intangible asset under development is recognised if and only if it meets the recognition
criteria of intangible assets.

Amortisation method and periods

Intangible assets are amortised over their respective individual estimated lives, commencing from the date of asset is
available to the company for its use.

The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed, and
adjusted if appropriate, at the end of each reporting period.

The gain or loss arising from derecognition of an intangible asset shall be determined as the difference between the net
disposal proceeds, if any, and the carrying amount of the asset. It shall be recognised in profit or loss when the asset is
derecognised.

Intangible Assets Method Of Useful Life
Depreciation
| Computer Software Straight Line Method 4 Years or Period of license whichever
| (SLM) is lower
| Course development SLM 10 Years
I Diploma films ... SILM 4 Years
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= fi STV I B '/
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Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year
which are unpaid. Trade and other payables are presented as current liabilities unless payment is not due within 12
months after the reporting period. They are recognised initially at their fair value and subsequently measured at
amortised cost using the effective interest method.

Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured
at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is
recognised in the profit or loss over the period of the borrowings using the effective interest method.

Preference shares, which are mandatorily redeemable on a specific date, are classified as labilities. The dividends on
these preference shares are recognised in the profit or loss as finance costs using the effective interest method.

The Company had issued Cumulative Redeemable Preference Shares. The preference shares carry fixed cumulative
dividend, which is non-discretionary.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or
expired. The difference between the carrying amount of a financial liability that has been extinguished or transferred to
another party and the consideration paid is recognised in the profit or loss as other income/ (expenses).

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting period. Where there is a breach of a material provision of a long-term
loan arrangement on or before the end of the reporting period with the effect that the liability becomes payable on
demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the reporting
period and before the approval of the standalone financial statements for issue, not to demand payment as a consequence
of the breach.

Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalised during the period of time that is required to complete and prepare the asset for its
intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their
intended use.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.
Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event,

it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation.

Provisions are not recognised for future operating losses.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent Liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company or a present obligation that arises from past events where it is either not probable that an outflow
of resources will be required to settle or a reliable estimate of the amount cannot be made.

Contingent Assets

A contingent asset is disclosed, where an inflow of economic benefits is probable.

Employee benefits

(i) Short term obligations

Liabilities for salaries & wages, including non-monetary benefits that are expected to be settled wholly within 12 months
after the end of the period in which the employees render the related service are recognised in respect of employees’

services up to the end of the reporting period and are measured at the amounts expected to be paid when the liabilities
are settled. Liabilities for salaries & wages are presented as current financial liabilities in the balance sheet.
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The Company’s contributions to Employee’s State plans namely Employees Provident Fund and Employee’s State
Insurance Fund (under the provisions of the Employees' Provident Funds and Miscellaneous Provisions Act, 1952} are
charged to Statement of Profit and Loss on accrual basis.

(ii) Otherlong-term employee benefits obligations
Compensated absences

The liabilities for earned leave are not expected to be settled wholly within 12 months after the end of the period in which
the employee render the related service. They are therefore measured as the Present value of expected future payments
to be made in respect of services provided by employees up to the end of the reporting period using the project unit credit
method. The benefits are discounted using the market yields at the end of the reporting period that have terms
approximating to the terms of the related obligations. Remeasurements as a result experience adjustments and changes
in actuarial assumptions are recognized in Profit and Loss.

The obligations are presented as current employee benefit obligations in the balance sheet if the entity does not have an
unconditional right to defer settlement for at least twelve months after the reporting period, regardless of when the actual
settlement is expected to occur.

(iii) Post-employment obligations
The Company operates the following post-employment schemes:
a) defined benefit plans such as gratuity and

b) defined contribution plans such as Provident fund and Employees State Insurance.

a) Defined benefit plans
Gratuity obligation

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plan is the present value
of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined
benefit obligation is calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows
by reference to market yield at the end of the reporting period on government bonds that have terms approximating
to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation
and the fair value of plan assets. This cost is included in employee benefit expense in the Statement of Profit and
loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained
earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are
recognised immediately in profit or loss as past service cost.

b) Defined contribution plans
Provident fund and Employees State Insurance.

The Company contribution to defined contributions plans such as Provident Fund, Employee State Insurance are
recognised in the Standalone Statement of Profit and Loss in the year when the contributions to the respective funds
are due. There are no other obligations other than the contribution payable to the respective Funds.

(iv) Termination benefits
The termination benefits are recognised as expense as and when incurred.

t. Contributed equity

Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are
shown in equity as a deduction, net of tax from the proceeds.
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Note
The p

u. Earnings per share
(i) Basic earnings per share

Basic earnings per share is calculated by dividing:
e The profit attributable to owners of the Company
e By the weighted average number of equity shares outstanding during the financial year

(ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into

account:
e The after income tax effect of interest and other financing costs associated with dilutive potential equity
shares, and

e The weighted average number of additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.

4 — Significant estimates and judgements

reparation of Standalone financial statements requires the use of accounting estimates which, by definition, will seldom equal

the actual results. Management also needs to exercise judgement in applying the Company’s accounting policies. This note
provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which are more likely to be
materially adjusted due to estimates and assumptions turning out to be different than those originally assessed.

@)

Recognition and measurement of defined benefit obligations

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarial
assumptions include discount rate, trends in salary escalation and vested future benefits and life expectancy. The discount
rate is determined by reference to market yields at the end of the reporting period on government bonds. The period to
maturity of the underlying bonds correspond to the probable maturity of the post-employment benefit obligations.

(b) Estimation of useful life of PPE and intangible assets

(c

-’

Useful lives of PPE and intangible assets are based on the estimation by the management. The useful lives of PPE as
estimated are same as prescribed in Schedule II of the Companies Act, 2013. In cases, where the useful lives are different
from that prescribed in Schedule II, they are based on Management estimate, taking into account the nature of the asset,
the estimated usage of the asset, the operating conditions of the asset, past history of replacement, anticipated technological
changes, manufacturers' warranties and maintenance support. Assumptions also need to be made, when the Company
assesses, whether an asset may be capitalised and which components of the cost of the asset may be capitalised.

The useful lives and residual values of Company's assets are determined by management at the time the asset is acquired
and reviewed annually for appropriateness. The lives are based on historical experience with similar assets as well as
anticipation of future events which may impact their life such as changes in technology.

Deferred Tax assets

Deferred tax assets are recognised for all the deductible temporary differences and unabsorbed business losses and
depreciation as per the Income Tax Act, 1961, only if it is probable that future taxable amounts will be available to utilise
those temporary difference and losses, accordingly company has restricted the deferred tax assets to the extent of deferred
tax liability.

(d) Provision for contingent liabilities

(e)

0

The company exercises judgment in measuring and recognising provisions and the exposure to contingent liabilities related
to pending litigation or other outstanding claims subject to negotiated settlement, mediation, arbitration or government
regulation, as well as other contingent liabilities. Judgment is necessary in assessing the likelihood that a pending claim
will succeed, or a liability will arise, and to quantify the possible range of the financial settlement. Because of the inherent
uncertainty in this evaluation process, actual loss may be different from the originally estimated provision.

Going Concern
Refer Note 2 above.
Estimation of impairment for trade receivables

The impairment provisions for trade receivables are based on assumptions about risk of default and expected loss rates. The
Company uses judgement in making these assumptions and selecting the inputs to the impairnient calculation, based on
Company’s past history, existing market conditions as well as forward looking estimates at the end of each reporting period.
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All amount in Rs. in lakhs
Note 5(b) - Capital work in progress (continued)

(a) Ageing of capital work in progress:

As on March 31, 2025

Amounts in capital work in progress

Capital work in progress Less than 1 year 1-2 years 2-3 years More than 3 years Total

(i) Institute building - lift - - - - -
Total - - - - =

As on March 31, 2024 Amounts in capital work in progress

Capital work in progress Less than 1 year 1-2 years 2-3 years More than 3 years Total

(i) Institute building - lift 19.10 - - - 19.10
Total 19.10 - - - 19.10
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All amount in Rs. in lakhs

Note 5(c): Leases

This note provides information for leases where the Company is a lessee. The Company’s lease asset classes primarily consist of leases for office

building.

Rental Contracts are typically made for fixed period of 5 years, but may have extension options as described in Note (A) below:

(1) Amounts recognised in balance sheet

The balance sheet shows the following amounts relating to leases:

a) Right-of-use Assets
The changes in the carrying value of Right-of-use assets for the year ended are as follows :

Particulars March 31, 2025 March 31, 2024

Office Building 241.33 179.69

Total 241.43 179.60

Amounts recognised in balance sheet

Right-of-use assets:

Particulars March 31, 2025 March 31, 2024

Opening balance 179.69 260.17

Add: Additions during the year 147.38 -

Less: Termination of leases during the year - -

Less: Depreciation during the year (85.75) (80.48)

Closing balance 241.33 174).6%

b) Lease liabilities
Set out below are the carrying amounts of lease liabilities and the movements during the year :

Particulars March 31, 2025 March 31, 2024
Opening balance 195.93 276.37
Add: Additions during the year 147.38 -
Add: Interest for the year 21.98 20.43
Less: Lease payments made during the year (105.36) (100.87)
Less: Termination of leases during the year - -

Closing balance 259.93 195.9:3

The following is the break-up of current and non-current lease liabilities for the year

ended:

Particulars March 31, 2025 March 341, 2024
Current lease liabilities 87.17 65.05
Non-current lease liabilities 172.76 130.88
Total 250.03 105.93

The table below provided details regarding the contractual maturities of lease liabilities as at March 31, 2025 and March 31,

2024 on an undiscounted basis (excluding GST):

Particulars March 31, 2025 March 31, 2024
Less than one year 106.87 78.37
One to five years 187.87 141.74
More than five years - -
Total 2G4.74 220.11

(ii) Amounts recognised in the statement of profit and loss

Particulars For the year ended | For the year ended

31-Mar-25 31-Mar-24

Depreciation charge on right-of-use assets (Refer Note 20) 85.75 8048

Interest expense (Refer Note 19) 21.08 20.43

107.73 100.91

The total cash outflow for leases for the year ended March 31, 2025 was Rs.105.37 lakhs (March 31, 2024 : Rs. 100.87 lakhs) (excluding GST).

(A) Extension and termination options

Extension and termination options are included in all lease agreements. These are used to maximise operational flexibility in terms of managing the
assets used in the Company's operations. The extension-and termination options held are with both the parties which can be exercised with a notice

period.

(B) There are no variable lease payments linked to the lease agreement.
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Note 5(d) - Intangible Assets

Particulars Software Content Diploma films Total
development
Year ended March 31, 2025
Gross carrying amount
As at April 1, 2024 95.97 238.17 1,370.48 1,704.62
Additions 16.95 11.35 370.87 399.17
Disposals / Adjustments - - - -
As at March 31, 2025 112.92 249.52 1,741.35 2,103.79
Accumulated Amortisation )
As at April 1, 2024 95.97 97.75 646.24 839.96
Amortisation during the year 6.89 24.44 232.23 263.56
Disposals / Adjustments - - - -
As at March 31, 2025 102.86 122.19 878.47 1,103.52
Net carrying amount 10.06 127.33 862.88 1,000.27
Year ended March 31, 2024
Gross carrying amount
As at April 1, 2023 95.97 224.97 938.66 1,259.60
Additions - 13.20 431.82 445.02
Disposals / Adjustments - - - -
As at March 31, 2024 95.97 238.17 1,370.48 1,704.62
Accumulated Amortisation
As at April 1, 2023 95.97 74.44 452,08 622.49
Amortisation during the year - 23.32 194.16 217.47
Disposals / Adjustments - - - -
As at March 31, 2024 95.97 97.75 646.24 839.96
Net carrying amount - 140.42 724.24 864.66
Note 5(e) - Intangible Assets under Development
Content
Software development Diploma films Total
Year ended March 31, 2025
As at April 1, 2024 14.68 - 361.40 376.08
Additions 5.50 11.35 350.66 367.51
Capitalisation (18.05) (11.35) (370.87) (400.27)
As at March 31, 2025 2,13 - 341.19 343.32
Year ended March 31, 2024
As at April 1, 2023 12.14 - 397.90 410.04
Additions 2.54 13.20 395.02 411.66
Capitalisation - (13.20) (432.42) (445.62)
As at March 31, 2024 14.68 - 361.40 376.08

Diploma films are capitalised once post production is done and is ready to use
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Notes to standalone financial statements as at and for the year ended March 31, 2025
All amount in Rs. in lakhs

Note 5(e) - Intangible assets under development (continued)

(a) Ageing of intangible assets under development:

As at March 31, 2025 Amounts in intangible assets under development
Intangible assets under development Less than 1 year 1-2 years 2.3 years More than 3 years Total
(i) Projects in progress
Diploma films 275.02 49.45 16.71 - 341.18
Software 2.12 - - - 2,12
(ii) Projects temporarily suspended - - - - -
Total 277.14 49.45 16.71 - 343.30
As at March 31, 2024 Amounts in intangible assets under development for
Intangible assets under development Less than 1 year 1-2 years 2~3 years More than 3 years Total
(i) Projects in progress
Diploma films 268.83 89.80 2.77 - 361.40
Software 2.54 - - 12.14 14.68
(ii) Projects temporarily suspended - - - - -
Total 271.37 84.80 2,77 12,14 376.07

(b) There are no projects which are temporarily suspended or which are delayed or for which cost has exceeded its cost compared to its original plan as at March 31, 2025 and March 31,

2024.
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Note 6 Financial assets

March 31, 2024

6(1) Non-currentinvestments March i, 2025

In equity instruments of subsidiary unquoted (at cost)
50,000 Shares of Rs. 10 (31,March 2024, 50,000 Shares of Rs. 10) each fully paid of whally owned
subsidiary Company - Whistling Woods International Education Faundation 500 300
Less: Impairment allowance @12) (2.81)
In equity instruments of associate ungquoted (at cost)#

40.04
26% stake - 4,00,400 Shares of Rs. 10 (31,March 2024, nil) each fully paid of associate Company -
Greenlance Saur Urja Private Limited

quz P
#The Company has invested 26% stake in Greenlance Saur Utja Private Limited {“associate” ing to £40.04 lakhs. Th i pany is in its initial year of incorporation and is currently in the process of obtaining necessary approvals from the Electricity
Department for generating and transmitiing electricity. Given that the company is in its initial phase and the investment continues to be assessed as fully recoverable and has its value which will be unlocked in future. Accordingly, no impairment provision has been
recognized far the vear ended March 31, 2023.

6(b) CurrentInvestments — March g1, 2025 March 41, 2024
Investment in Mutual Funds (quoted) (measured at fair market value through profit or lass) 150.00
Less: unrealised loss 1.35)

148.65 -
March 31 zauy Mareh 1, 2024
Aggregate book value of Unanated Investment - at carrying value 4192 219
Aggregate value of quoted Investment - at net s sset value 148.65 -
Units. Net assets value
Mutual Fund Name Asat Asat Asat Asat
Mareh ;1. 2023 March 312024 March j1_zoz3 Mareh 41, 2024
Bandhan Low Duration Fund-Regular Plan-Growth 1.34,64402 - 50.02 -
[Mahindra Mannkife Agg Hyb-Reg-Growth =1 19493875 . 4938 -
Mahindra Manlife Flexi cap Fund-Regular-Growth 3,23196.31] 4835
Tatal LT e 0L aghen -

6(c)  Trade receivables March 51, 2023 March 11, 2024
Trade receivables 35236 312.91
Receivables from related parties [Refer Note 26] - 0.26
Less: Allowance fot expected eredit loss [Refer Note 24(A)] 110054 140.68)
Total trade receivables ihzaa 172,44
Current purtion proRt 172,49
Non-current portion - -
Break-up of security details March 1. 2027 March 1, z024
Secnred, considered goo 163 6101
Unsecured, considered good 37049 1148
TTnsecored, considered doabtful 100,44 1068

55236 31347
Allowance for expected credit loss [Refer Note 24(4)] l100.24) 11450.68)
Total trade receivables Ty 17245
As on Mareh ju zozf
o ing for the following pwriods from due date of payment
Particulars NotDue Less than 6months 6 months-1 year 12 years 2-3 years
o . * ye 4y More than 3 years Total

Undisputed Trade Receivables-Considered good - 54.83 6.27 523 6.50 8.80 81.63
Undisputed Trade Receivables-Credit Impaired . 176.57 156.95 50.23 2416 62.82 47073
Graoss trade i - 2i1.40 1634.22 5546 10.66 .62

expected credit loss : 1. 018 11 2400 62.82
Net trade - %]0.07 160,04 A8 6.66 .80
As on Mavch 1, 2024

Outstanding for the followiny jreriods from due date of [arment
Particulars NotDuc Lessthan 6 months 6 months-1 year 1z years 23 years
v ¥ 8¥ More than 3 years Total

Undisputed Trade Receivables-Considered good - 2850 984 b1 543 813 101
Undisputed Trade Receivables-Credit Impaired 5470 30.58 17.64 4375 8549 25216
Gruss trade recei - 81.20 = 408 Frea
Allowance for expected credit loss - 100 4176 8540 140.68
Net trade recei - Bz11 1k Nz 8.8 PR
Note: There are no undisputed trade receivables with significant increase in eredit risk and disputed veceivables, as at March 31, 2025 and March g1, 2024

6(d)  Cashand cash equivalents March 31, 202 March 31. 2024
Batances with banks in current acoounts 99.42 13039
Cash on hand 422 13
Total cash and cash equivalents 10164 8
‘There ate no repatriation restrictions with regard to cash and cash equivalents as at the end of the reparting year and previous year.

6(e)  Otherbank balances March 312025 March 312024
Deposit with original maturity of more than three months bust less than twelve months # 102,87 206.32
“Total other bank balances 102.8
# Includes Rs. 9.09 Lakhs {318t March 2024 Rs. 9.09 Lakhs] given as margin money towards Bank guarantees

6(f)  Loans Mavch 412023 Mureh 11, 2024

Unsecured, considered good
Laans to employees

Total loans
There are no loans to promoters, ditectors, key managerial personnel and other related parties.

15.38 210
15.:I_§ 21.10
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6(g)  Otherfinancial assets March 11, 2023 March 31, 2024
Current Non-current Current Non-current
Security deposits 0.5 3630 o025 3872
nterest acerued on fixed deposits with bank 314 r 259 -
Deposit with original maturity of more than twelve months - - 9.87
Deposit with related party [Refer Note 26] - 75.00 - 75.00
Other receivable 2.26 - 227 -
Total other finuncisls assets 565 110 411 1200
Note7 Deferred tax assets (net) (Alsa refer Note 22)
March 1, 2028
The bal i \porary differences attril to:
Employee Benefits Obligations 10677
Disalluwances under section 4B of Income Tax Adt, 1961 427
Allowance for expected credit loss — trade receivables 4944
Carty forward business losses and unabsorbed depreviation as per Income Tax Att, 1061 1,088.83
Others V
Totul deferred tax assets 1,487.17 1,202.24
Set-off of deferred tax liabilitis pursuant to set-off provisions
Depreciation and amortisation un property, plant and equipment and intangible assets 2136 25T
Fotul deferred tax linbilities (123.36) (125.73)
Deferred tax assets (net)* -
The company has nat recognized a deferved tax asset as it does not consider the availability of sufficient taxable profits probable for the utilization of deductible temporary differences.
Movement in deferred tax assets® Carry forward gl 7
Employee Benefits  business losses and Disallowances under % SWSREECO Oillers Total
Obligations unabsorbed section 43B P R Y
depreeiation - trade receivables
AtMarch 31, 2023 91,69 1,079.40 478 45.51 51.49 1,272.87
(Charged)/eredited:
~to profit or loss 13.08 9.43 (051) {6.37) 174 19.36
- to other comprehensive income - - - - - .
AtMarch 31, 2024 106.77 1,088.83 427 3914 5323 1,292.23
(Charged)/credited:
-to profit or loss 335 203.22 (0.12) (1.25) 0.27) 194.94
-to other comprehensive incame - - . - -
AtMareh 31, 2025 110.12 1,202.05 215 27.89 52.96 1,487.17
Movement in deferred tax linbilities Depreciation and Total

amortisution on
property, plant and
equipment and
intangible assets

AtMarch 31, 2023 Gu-90) (199.90)

(Charged)/credited:
-to profit or loss 747 74017
- 1o other comprehensive income =

AtMarch 31, 2024 (125.73) (125
(Charged)/eredited:

- to profit or loss 236 2.36
- to other comprehensive income ;
AtMarch 31, 2025 Gzi6] 1260

* Deferred tax asset is restricted to the deferred tax liability, refer Note 3(¢) and 4¢c)

Note 8 Currenttax assets (net) March 11, 2023 March 1. 2024

Current Non-current Current Non-current

Income Tax Assets

Opening Balance - 13234 . 170.36
Add: Payments / Tax deducted at source - 10.91
Less: Refund/ Adjustments - (30.43)
Total Incotne tax assets = 92.60 = 12,18
Noteg  Other assets March 1. 2oz} March 1, 2024
Current Non-current Current Non-current

Capital advances - - 46.76

Prepaid expenses 133.98 10439 338

Advances to suppliers 8504 - 128.62 -

Advances to employees 48.86 2034 -
Total other assets P e

Note1o Equity share capital
Number of equity shares Amount
(uot in lakhs)
Authorised share eapital
As atMarch 31, 2023 (Equity Share of Rs. 1,000 each) 2.00.000 2.000.00
Changes during the year S 5
As atMarch 31, 2024 (Equity Share of Rs. 1,000 each) 200,000 2.000.00
Changes during the year N E
As at Mareh 31, 2025 (Equity Share of Rs. 1,000 each) 2.00.000 2.000.00
(i) Movements in eguity share capital
Equity shares of Rs. 1,000 each issved, subscribed and fully paid up
Number of equity shares Equity share
(motin lakhs) capital
(par value)

AsatMarchas, 2023 200,000 2,000.00
Changes during the year (Equity Share of Rs. 1,000 ench)
As at March 31, 2024 200,000 2.000.00
Changes during the year (Equity Share of Rs. 1,000 ench) - -
As at Mareh 31, 2025 200,000 2,000.00
(ii) Terms and rights attached to equity shares
The Company has one class of equity shares having a par value of Rs. 1,000 per share. Ench sharehulder is eligible for one vote per share held. in the event of liquidation, the equity ligible to receive ining assets of the Company after distribution

ofall 15, in proportion fo
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(iii) Shares held by the holding company

March {1, 2025 March 31, 2024
169,997 (March 31, 2024 - 169,907) Equity Shares are held Ly Mukta Arts Limited 168,997 169,997
1,69,997 1,690,997
(i) Details of promoters and shareholder holding more than 5% of the aggregate shares in the Company
March 412025 March g1, 2024
Total Nutber of sharcs % of bolding Total Number of shares % of holding
Name of shareholder holding more than 5% shares: equity ;
Mukta Arts Limited (Holding Cumpany) 1,69,997 84.95 169,997 84.95
Film, Stage & Cultural Carporation [Refer Note 30(b)] 30,000 1500 30,000 15.00
Shares held by at the end of the year
No. of Sharesason % of Total Shares un March Nu. of Sharesason % uf Total Shares on % Change during
Name of the Promoters March 31, 2025 31,2025 March 31,2024 Mareh 31, 2024 the year
Equity Shares
Mukta Arts Lintited (Nominee - Mr. Subhash Ghai) 50 0.03% 50 0.03% Nil
Mukta Arts Limnited (Nominee - Mr. Farvez Farvoqui) 50 0.03% 50 0.03% Nil
Mukta Arts Limited 1,69,807 84.95% 1,69,897 84.05% Nit
Maharashtra Film Stage and Cultural Development Corporation Limited 30,000 15.00% 30,000 1300% il
Mrs. Mukta Ghai® 1 - 1 6.00% Nil
Mrs. Meghna Ghai Puri* 1 1 0.00% Nil
Mr. Rahul Puri* 1 1 0.00% Nil
The Company during the preceding 5 years:
i. has not allotted shares pursuant to contracts without payment veceived in cash.
ii. has not issvled bonus shares
has not bought back any shares,
*This is Less than 0.01% and hence % of total shares is nil
Note11 Othereq
1(a)  Eguity of financial i Mareh it 202 March o1, 2024
Equity of cumulative prefevence shar 281.94 281.94

281,44

Note: "The Company had isstied 300,000, 8% redeemable cumulative preference shares, having a par value of Rs. 1,000 each which ate held by Mukta Arts Limited, the holding company. These shares wers issucd on August 7, 3007 and may be redeemed at par atany

time on ot afler June 21, 2012 and efove June 21, 2027 These shares ave consideved as compound fnancial under Ind AS, b ) of campound financial instruments has been disclosed uder Note: 12(a) - Other Equity and balance has been
considered as debt pound financiat i disclosed Note: 12(a) -

11(b)  Reserves and surplus March 51, 2025 ~ March 41, 2024
Retained earnings - Deficit in Statement of Profit and Loss (10,351 24) 9,688.43)
Total reserves and surplus (10,351.29) 688.42)

Opening balance - Deficit {9,688.42) ©,099.94)
Loss for the year (679.84) (587.84)
Other comprehensive income /(loss) 17.03 0.64)

1.24) (9:688.42)

Closing balance - Deficit

Noteiz Fironcial liabilities

12(s)  Borrowings March 11, z025 March 41,2024

Current Non-current Current Now-current
Secured
Tertn loan from bank 8.63 271.64 7.68 279.65
Vehicle loans from financial institations 1516 3172 13.78 46.88
Interest acprited un burrowings 256 - 2.45 .
Total Secured 26.36 303.36 23.91 326,53
Unsecured
Debt of compound financial i [Refer Note 26] - 1718.06 - 1718.06
Interest payable on debt ¢ of compouni ali [Refer Note 26] . 319269 - 5,007.73
Luan from related parties [Refer Note 26] 2,530.00 L 2,080.00
Interest accrued on borrowings from related parties [Refer Note 26] 2129 - 2548
Totl Unsecured 2,551.29 4,910.75 2,105.18 472579
Total Borrowings 4,577.65 5,214.11 2,129.09 §,052.32
Less : Interest accrued fincluded in 12(c)] 23.85 . 27.63

Less: Interest payable on debt companent of compound
financial instroments [included in 12(c)) - 3192.69 . 3,007.73

245480 2,021.42 2,101.46 2044 1

Secured borrowings and assets pledged as security
(a) Term loan from ICICI bank carties a spread of 3,25% over and abave the repo rate of 1 year (for the financial year 2024-25 the 1epo rate was 6.00 to 6.25%(for finanical year 2023-24 the repa rate was 6.5%)) with monthly repayments until August 5, 2040 and is
secured by an exclusive charge of Holding Company's property valued at INR 4.63 Crores,

(b) Vehicle loans d by liypoth ioh of the vehicles which carries interest @ 8.65% - 12.50% with monthly repayment until February 7, 2028.

{¢) Loan from related party does not carty any repayment terms and is payable on demand. Interest @ 11% is charged on the outstanding balance which is payable annially unless otherwise agreed 1o by the lender.

Net debt reconciliation

March 31, 2025 March 31,2024
Cash and cash equivalents including other bank balances 206.51 341.90
Borrowings including current maturities and acerued interest {4.375.22) {4,146.05}
Lease liabilities (259-93) (195.93)
Net debt (4,628.64) (4,000.08)
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12(b)

12(¢)

Note13

Naote 14

Note 15

Trade payahles March 31 2025 March 31, zozy
Current
Tutal vutstanding dues of micro and small enterprises [Refer Note z9) 63.93 5777
Totat outstanding dues of others - Billed 587.40 493.20
Total outstanding dues of others - Unbilled® 177.91 164.21
Payable to related parties [Refer Note 26} 9.53 3138
Total trade payables 8807 74656
Trade payables due for gayment
March g1, 2025 [¢] for following periods from due date of payment

i Unbilled NotDue Less than 1 year 1-2 years vears. More than 3 vears Total
MSME vendors - 63.88 0.05 - - 63.93
Other vendurs 17791 47020 641 40,69 284 77464
Disputed dues-MSME - - - - - E
Disjnited dues-Others - - - . - =
Total 177.91 533.497 64.16 30.69 21.84 838.57
Trade puyables due for payment
March 31, 2024 [ for following periods from due date of payment

’ Unbilled Not Due Less than 1 year 1-2 vears 2-3 years More than 3 vears Total
MSME vendors - 5777 B r - 5777
Other vendors 164.21 509.48 LEES 147 552 688.80
Disputed dues-MSME - - - - - -
Disjited dues-Others - - - - -
Total 164.21 567.25 Sz 147 552 746.57

Other financial liabi

Capital ereditors

Interest accrued on borrowings

Interest acerued on borrowings from related parties [Refer Note 26]
Payable ta employees

Gther payabie

Security deposits from students and others

Interest payable on debt of compound

[Refer Note 26]

Total other financial liabilitics
Contract liabilities

Deferred revenue

Total contract liabilities

Contract assets
Unbilled revenue from students

Total contract assets

Revenue recognised in relation tu contraet labilities

‘The following table shows how much of the revenue recognised in the current reporting vear relates to catried-forward contract liabifities:

Revenue récognised that was included in the contract liability balance at the beginning af the year

The abuve Contract Assets as at the balance sheet date are not due. Henee, as per Company's pulicy, no allowance for expected credit luss is provided,

Provisions

Employee benefits obligations
Gratuity
Compensated absences [Refer Note below]

Total employee benefit abligations

March g1, 2025

March 1. 2024

Current Non-current Current Non-current
1853 - 9.70 -
256 . 245 -
2129 - 2518 -
1733 . 96.09 -
12164 - 95.40 -
500.34 603.91 550.87 531.69
- 349269 - 2,007.73
690.49 3,796.60 9.69 $.539.4:
March . zozg March 412024
Current Non-current Current Non-current
1,945.86 22158 167233 4006
1.045.86 2218 1 bomn 100,36
. 25379 -
= PETEN =
March 31, 2025 March a1, 2024
1,945.86 22138 1,672.33 90138
3,447.86 1,672,

March 51, 2025

March 412024

Currest Non-current Current Non-current
34.93 248.91 29.78 238.33
1 - 15.67 -
146,01 248.1u1 14541 2380100

‘The entire amaunt of the provisian {other long ferm benefits of Rs. 11111 lakhs (March a1, 2024: Rs115.67 lakhs) is presented as eurrent, in accardance with Ind AS 19, since the Campany does nat have an uncondilianal right to defer setilement for any of these obligations.

Other lial

Deferred fees (Amortisation of security deposits from students)
Statutary dues payable

Advance fees received from students

Advance billings for software Ficence

Other advances.

Total other liabilities

March 41, 2023

March i1, 2024

Current Non-current Current Non-current
3.63 12074 719 124.45
56.87 - 3319 .
498.74 - 45473
7418 E 2530
66175 [20.30 124 45




‘Whistling Woods International Limited

Notes to st

dal fi ial st for the year ended March 31, 2025

All amount in Rs. in lakhs

Note 16

Note 17

Note 18

Revenue from operations

Sale of services to students:

March 31, 2025

March 31, 2024

Acceptance fees 770.55 833.35
Tuition fees 1,174.74 1,281.37
Infrastructure fees 3,301.61 2,941.72
Less: Scholarships discount given to students (125.85) (143.50)
5,121.05 4,912.94
Sale of service to institutional affiliations 20147 198.62
5,322.52 5,111.56
Other Operating Revenue
Sale of prospectus/application forms 38.09 32.09
Amortisation of deferred security deposits taken from students 56.33 56.11
Royalty on Content download income 8.84 Q.77
Video production income 12.28 -
Others 30.95 4.52
146.49 93-49
Total revenue from operations 5,469.01 5,205.05

Other income

Interest income on

March 31, 2025

March 31, 2024 -

- Income tax refund 177 5.27
- Fixed deposits with banks 8.80 9.45
- Others 3.98 -

Hire charges - premises and equipments 56.06 29.04
Sundry balances written back (net)# 101.93 88.05
Net gain on financial assets measured at fair value 1.85 -

Sale of software subscription 136.71 99.31
Miscellaneous income 44.98 12.08
Income from grant* 4.04 -

Total other income 360.11 243.20

# Sundry balances written back is old outstanding payablé balances that are no longer payable due to seftlement, waiver, and expiration of the limitation period. These balances
pertain to vendors, service providers, students deposits and have been written back during the year, after appropriate review and internal approvals.

*The government grant is income-linked and recognized as income upon fulfilling certain conditions. A total of 12.13 lakhs was received for three years, and ¥4.04 lakhs is recognized

in the year ended March 31, 2025. The remaining amount will be recognized once conditions are met in the next two years.

Employee benefit expense

March 31, 2025

March 31, 2024

Salaries, wages and bonus 1,214.86 1,126.70
Contribution to provident and other funds 63.69 64.46
Gratuity 52.24 32.57
Compensated absences 3.95 3i.20
Staff welfare expenses 83.26 99.66
Total employee benefit expense 1,418.00 1,354.59

The Company has classified the various benefits provided to employees as under:

(i) Defined contribution plan

The Company’s contributions to Defined Contribution Plans namely Employees Provident Fund and Employee’s State Insurance Fund (under the provisions of the Employees’
Provident Funds and Miscellaneous Provisions Act, 1952), which are Defined Contribution Plans, are charged to Statement of Profit and Loss on accrual basis. The obligation of the
Company is limited to the amount contributed and it has no further contractual nor any constructive obligation.

Amount of Rs.63.69 lakhs- (Previous year : Rs.64.46 lakhs) is recognised as expense and included in the Note 18.

(ii) Post employment obligations:

Gratuity : The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are eligible for
gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the
number of years of service. The gratuity plan is a funded plan and it is recognised by the Income-tax authorities and administered through Life Insurance Corporation of India.
Liability for Gratuity is provided on the basis of Valuations, as at Balance Sheet date, carried out by an independent actuary.

The assumptions used for the actuarial valuation are as under:

Gratuily

March 31, 2025

March 31, 2024

Discount Rate (per annum)
Salary growth rate

Mortality

6.75% 7.20%
8.00% 9.00%
Indian Assured Lives Indian Assured Lives

Mortality (2012-14)

Mortality (2012-14)
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(A) Present value of obligation as at balance sheet date

Gratuity
March 31, 2025 March 31, 2024
Present value of obligation as at the beginning 275.33 249.89
Interest cost 20.23 18.11
Current service cost 42.02 14.46
Total amount recognised in statement of profit and loss 52.24 32.57
Re-measurement (or actuarial) (gain) / loss arising from:
change in demographic assumption 0.52 (1.84)
change in financial assumption (8.90) (5.05)
experience changes (10.53) 6.13
Total r ised in Other Comprel ive I (18.90) (0.76)
Benefits Paid (17.90) 6.37)
Present value of obligation as at the end 290.77 275.33
(B) Changes in the fair value of plan assets
- Gratuity
March 31, 2025 March 31, 2024
Fair value of plan assets as the beginning 7.23 7.90
Interest on plan assets 0.52 0.59
Total recognised in t of profit and loss 0.52 0.59
Re-measurement (or actuarial) gain / (loss) arising from:
Actual return on plan assets less interest on plan assets {1.88) {1.40)
Total recognised in Other Comprel ive Income (1.88) (1.40)
Employer's contribution 19.47 6.52
Benefits Paid (18.41) (6.37)
Fair value of plan assets at the end 6.4 7.23
©)A t recognised in the bal sheet
Gratuity
March 31, 2025 March 31, 2024
Present value of obligations as at balance sheet date 290.77 275.33
Fair value of plan assets as at end of the year 6.54 7.23
Net liability recognised as at year end 2873.83 268.10
(D) Constitution of plan assets
Gratuity
March 31, 2025 March 31, 2024
Administered by Life insurance Corporation of India 100% 100%
Total of the Plan Assets 100% 100%
(E) Sensitivity analysis
The sensitivity of the defined benefit obligation to chanjes in the weighted pirincipal assumptions is:
Gratuity
Defined benefit obligation (base) 290.77
As on March 31, 2025 Decrease Increase
Discount Rate (- / + 0.5%) 304.44 (278.10)
{% change compared to base due to sensitivity) 4.70% (4.40)%
Salary Growth Rate (- / + 0.5%) (280.45) 301.40
(% change comared to base due to sensitivity) (3.50)% 3.70%
Gratuity
Defined benefit obligation (base) 275.33
As on March 31, 2024 Decrease Increase
Discount Rate (- / + 0.5%) (295.56) 267.77
(% change compared to base due to sensitivity) 5.10% (4.70)%
Salary Growth Rate (- / + 0.5%) 270.68 291.55
(% change compared to base due to sensitivity] (3.70)% 3.70%

The above sensitivity analyses is based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in some of the
assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method (present value of the defined
benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in

the balance sheet.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period.

Expected contributions to post employment benefit plan for the year ending March 31, 2025 is Rs. 308.87 lakhs (March 31, 2024 : Rs.297.95 lakhs).

(F) Defined benefit liability and employer contributions

The weighted average duration of the Benefit Obligation is g years (March 31, 2024 -10 years)

Gratuity

March 31, 2025

March 31, 2024

Maturity profile of defined benefit obligation

Year 1 41.86 37.01
Year 2 14.62 17.99
Year 3 19.20 14.20
Year 4 23.18 17.33
Year 5 28.72 21.29
Thereafter 492.43 581.06
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Note 19

Note 20

Note 21

Note 21(a)

(G) Risk exposure
Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are detailed below:

Interest Rate risk : The plan exposes the Company to the risk of fall in interest rates . A fall in interest rates will result in an increase in the ultimate cost of providing the above
benefit and will thus result in an increase in the value of the lability (as shown in financial statements).

Liquidity risk : This is the risk that the Company is not able to meet the short - term gratuity pay-outs . This may arise due to non availability of enough cash/cash equivalent to meet
the liabilities or holding of il liquid assets not being sold in time.

Salary Escalation risk : The present value of the defined benefit plan is calculated with the assumption of salary increase rate of plan participants in future. Deviation in the rate of
increase of salary in future for plan participants from the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's liability.

Regulatory risk: Gratuity benefit is paid in accordance with the requirements of the Payment of Gratuity Act, 1972 (as amended from time to time). There is a risk of change in
regulations requiring higher gratuity pay-outs (e.g. Increase in the maximum limit on gratuity of Rs. 20 lakhs).

Asset liability mismatching or market risk: The duration of the liability is longer compared to duration of assets, exposing the Company to market risk for volatilities/fall in
interest rate.

Investment risk: The probability or likelihood of occurrence of losses relative to the expected return on any particular investment.
(iii) Other long term benefit plans:

Compensated absences : The leave obligations cover the Company’s liability for earned leave. The amount of provision of Rs. 111.11 lakhs {(March 31, 2024: Rs. 115.67 lakhs)
Liability for Leave Obligation is provided on the basis of valuations, as at Balance Sheet date, carried out by an independent actuary.

Finance costs March 31, 2025 March 31, 2024

Interest on

- Statutory dues 2.01 2.78
- Term loan 27.28 33.52
- Vehicle loan 4.79 583
- Loan from related parties [Refer Note 26] 242.71 230.27
- Debt component of compound financial instruments [Refer Note 26] 184.96 182.77
- Accretion of deposits taken from students 59.37 62.84
- Lease liability 21.98 20.43
Total finance costs — 543.11 538.44
Depreciation and amortisation expense March 31, 2025 March 31, 2024
Depreciation on property, plant and equipment 293.18 333.32
Depreciation on right-of-use assets 85.75 80.48
Amortisation of intangible assets 263.56 217.47
Total depreciation and amortisation expense 642.48 631.27
Other expenses March 31, 2025 March 31, 2024
Professional fees 180.34 261.72
Advertisement and publicity expenses 595.48 563.84
Electricity expenses 334.07 287.97
Sets/ student practicals 155.66 123.54
Subscription charges 226.95 159.82
Repairs and maintenance 249.62 236.22
Security charges 117.33 107.42
Travelling and conveyance 13817 126.94
Printing and stationery 54.22 51.64
Rates and taxes 38.83 29.25
Communication expense 29.27 35.77
Motor car expenses 26.17 24.08
Insurance 73.96 41.44
Rent - net of recovery 189.60 134.10
Loss on sale of assets 20.13 -
Payment to auditors [Refer Note 21(a) below] 3155 24.40
Bad debts 60.76 34.71
Less: Allowance for expected credit loss adjusted (60.76) (34.71)
Allowance for expected credit loss [Refer Note 24(A)] 20.32 11.80
Miscellaneous expenses 111.22 133.91
Impairment allowance on investment 0.30 0.54
Total other expenses __2,593.21 2,154.39
Details of payment to auditors March 31, 2025 March 31, 2024
As auditor:

Audit fee 24.20 22.00
Reimbursement of expenses 2.54 2.40
Goods & Service Tax 4.81 4.39
Total 31.55 28.79
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Note 22

Income Tax
(A) Income Tax Expense

This note provides an analysis of the Company’s income tax expense and how the tax expense is affected by non-assessable and non-deductible items. It also explains significant

estimates made in relation to the Company’s tax positions.

Income Tax Expense
Cuwrrent tax :

Current tax on profits for the year
Adjustments for current tax for prior periods
Total Current Tax Expense

Deferred Tax
Decrease / (increase) in deferred tax assets
(Decrease) / increase in deferred tax liabilities

Total Deferred Tax Expense
Income Tax Expense for the year
(B) Effective Tax Reconciliation
Particulars

Loss before tax

Tax rates

Income tax - computed

Add: Impact of permanent difference
I Tax as per standal fi

ial stat T

{C) Reconciliation of tax expense:
Profit before income tax expense

Add: Net disallowances
Permanent disallowances
Temporary disallowances
Total taxable income

Tax on profits/(loss) for the year
Adjustments of current tax of prior years

Income tax expense for the year
As the Company has net taxable loss for the period, hence there is no tax expense on taxable loss.

March 31, 2025 March 31, 2024
(2.36) 74.17
2.36 (74.17)
March 31, 2025 March 31, 2024
679.84) (587.84)
27.82% 27.82%
(189.13) (163.54)
1.38 2.22
March 31, 2025 March 31, 2024 .
(679.84) (587.84)
190.37 190.76
38.47 117.79
(451.01) (279.30)
(125.47) (77.70)
(125.47) (77.70)

The Company has not recognised net deferred tax asset in the absence of reasonable certainty that taxable income will be generated in future by the Company to offset the losses.

(D) Unabsorbed carry forward depreciation
Unused carry forward depreciation for which no deferred tax asset has been recognised
Tax at the Indian tax rate of 27.82% (2023-24 — 27.82%)

The Unabsorbed carry forward depreciation can be carried forward indefinitely and have no expiry date.

4,644.32
1,292.05

4,193.32
1,166.58
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Noteay

Note 24

Fairvalue measurement
The carrying value/ Fair value of the Financial instruments by category excluding investment in subsidiary and associate
March 1, 2025 March 31, 2024
Fairvalue through _ Fair value through Amortised eost Fair value through __ Fair value throngh ‘Amortised cost
profitofloss othier comprebensiv profit of loss other comprebensive
income income
Financial assets
Investmentsin mutuad fonds 148.65 = - . =
Other Financial Assets B . - 128.90
Trade Receivables - 45212 . 172.49
Cash and cash equivalents - - 103,64 135.58
Other bank balance - - 102.87 - - 206,32
Loans - - 1538 - - 2110
‘Total financial assets 148.65 - 00146 - —= 664.
Financial abilities
Borrowings - - 457522 - - 4146.05
Lease Liabilities - - 259.93 - - 195,93
Trade Payables - - 838.57 - - 746.66
Other Financial Liabilities - - 4,487.09 - - 4,310.11
Total financiol liabilities N = = 10,160.81 = — = gao—6n

(i) Fair value hierarchy
This section explains the judgements and estimates made in determining the fair value of financial instruments that are (a) recognised and measured at fait value (b) measured at amortised cust and for which fair values are disclosed in the standalone finaneial statements. To
provide an indication abont the reliahility of the inputs used in determining (zir value, the Campany has classified its financial instruments into the three level preseribed under the accounting standard. An explanation each level follaws underneath the table.

Financial instruments measured at Fair

Level 1: Level1 hierarehy includes financial instruments measured using quoted prices, for cxample listed equity instruments, traded bonds and mutual funds that bave quated priecs.

Level i: The fair value of inancial instruments that are not traded in an active market is determined using valuation techniques that maximise the use of observable market data and rely as Jitle as possible on eniity specific estimates. If all significant inputs required to fair
value an instrument are observable the instrument is included in level 2.

Level 3¢ If une or more uf the significant inputs is not based un observable market data, the instrument is included in level 3.

‘There are no recurving fair value for any financial i s at March 31, 2025
(i) Fair value of financial assets and financial liabilities measured at amortised cost March 1. w02y March j1. 2024
Carrying Vahie Fair Value Carrying Value Fair Value

Level
Financial assets Levely
Other Financial Assets 116.95 1695 12870 128.70
Trade Receivables 15212 s52.12 172,49 17249
Cash and eash equivalents 103.64 103.64 135.58 13558
Other bank balances 102.87 102.87 206.32 206.32
Loans 1538 13.38 2110 2
Finnacial linbilities Level 3
Borrawings other than debt companent of compound financial instrument 2,857.16 2,857.16 2.427.00 2,427.99
Lease Liabilities 235.93 259.93 195.93 195.93
Debt component of compuund financiai instrument 1,718.06 1,718.06 1,718.06 1,718.06
Trade Payables 838.57 83857 746.56 746.56
Other Financial Liabilities 1487.09 4,487.09 43191 41911
(iii) Fair value of financial assets and financial assets measured at fair value through profit of loss . March 41, zou5 March s, 2024

Carrying Value Fair Value Carrying Value Fair Value

Level
Financial assets Level1
Investments in mutual funds 148.65 148.65 - -

‘The carrying amounts of trade receivables, cash and cash equivalents, loan t employees, interest accrued on fixed deposits, receivables from related party, other receivables, current maturity of borrowing, bank averdrat, interest accrued on borrowings, payable to related
parties, lease Habilities, capital creditors, ¥ d other financial liabilities are considered to be the same as fair values, due to their short term nature.

Valuation technique for debt component of tompound financia instrument: Par yield of Indian Governrent bonds of equivalent tenure and the credit spread on par yield of un-rated bonds with equivalent tenure in India, The effective vield has then been adjusted for
differential tax treatment of debt vis-a~vis tuwer ranking of ‘umulative in priority of payment, ete., to arrive at the appropriate discount factar.

Financial risk management
The Company's activities expose it to market risk, liquidity risk and credit risk. This note explins the sources of risk which the Company is exposed to an how it manages those visks.

Risk Exposure arising from I Management
— Cash and uash equivalents, investment in mutual funds, irade receivables and |aseing anaiysis M= ) ) o n
Credit isk e S e Y v | Diversification uf bank deposits, collection of fees rom students in advance.
) | Regular review of working capital resulting in effective and efficient working eapilal management.
Liquidity risk Borrowings and ather liabilities :“’“’“5:‘ ‘_"hl"g_C”?“L Availability of committed credit fines and borrowing facilities
avecasts Gncluding Cash) (0ot from Halding company, Advance fee received from students.
) ) ) . . . o o ) The Company has limited foreign currency exposure, hence currency risk is not hedged. Total exposure to
B Recr fi cial 5 5 ;. . N ¥ i
Market risk - foreign exchange risk -agnised financial assets and liabilties not denaminated in INR. Sensitivity analysis  isntitrencyis nut i
Market visk - Interest Long term borrowing at vari: Sensitivity analysis Fluctuations in rate of interests.

The Company's Board of directors hias overall responsibility for the establishment and oversight of the Company's risk management framework.
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(&) Creditrisk
Credit risk is the risk that ty will not meet its obligations under a financial i ar customer centract, leading to a fina
including cash and cash equivalents and deposits with banks,

ial loss. The Company is expused to eredit risk from its uperating activities (primarily trade receivables) and from its financing activities,

(i) Credit risk management

Trade receivable related credit risk
The Company bas students as their debtors. There are one/two/three/four years courses offered. Students pay fees semester wise Le. every six months. The Company is exposed to eredit risk in respect of the students whose fees ave pending, Where students encounter finnncial
difficalt in poying fecs the Company recuvers fees from such students Ly allowin them acdtionalcrdit period. The Company ls hassecurity deposits i stuents. Fo other receiabes credi i mamged by the Company based o the Company's established polc

res and controls related to customers crodit risk assessment, Qutslanding receivables ore regularly monitored. The Company provides for expected eredit loss on trade receivables based on cxpected credit loss method.

Further, Company also provides afiation srvices 1 intitutes, which pay service harges quarterly. Pending payments expose the Compan o crditrisk, I iniitotes fae fvancial diffclcs, addiional credit priods are grantel fo recovery These are managed through

established credit risk policies, protedures, and controls. Outst monitored, and expected credit loss is accounted for using the expected credit toss method.

Bank Risk

Company generally invest in deposits with banks with high ratings assigned by internationat and domestic credit rating agencies. Ratings are monitored periodically and the Company has considered the latest available credit ratings as at the date of approval of these financial
statements.

(a) Reconciliation of aflowanee for expected credit lass

Amount

Allowance for expected credit loss on March 31, 2023 16
‘Written-off 3470
Provision for allowances 1180
Allowauce for expected credit loss on Murch 31, 2024 140.68
Writte 60.76
Provision for allowances 2032
Allowance for expected credit loss on March 31, 2025 10024

¢ risk management implies maintaining sufficient cash and the availability of funding through an adequate amount of cash and committed credit lines to meet obligations. Company's finance department maintains flexibility in funding by maintaining cash
availability and commited credit lines. Management monitors rolling fatecasts of the company's liquidity position and cash and cash equivalents on the basis of expected cash flows. This is generally carried in accordance with practice and limits set by the company. In
addition, the eompany's liquidity Policy invalves projecting cash flows and considering the level of hiquid assets necessary to meet these requirements.

(i) Matrities of financial labilities
The table below analyses the Company's financial liabil

ties into relevant matarity groupings based on their contractual maturities for ali non-derivative financial liabilities,

‘The amounts disclosed in the table are the i cash flows. Balances due within 12 thy | their carrying bl the impact of di ing is not significant,

Contractual maturitics of financial linbilitics Less than 1 year 1to 5 years Total
More than 5 years

as at March 31, 2025

Borrowings 255380 1.793.48 22794 457522
Future Interest payable on borrowings 26.41 319269 - 3,219.10
Lease Liabilities . 106.87 187.87 . 20474
Trade payables 838.57 - - 838.57
Other financial liabilies 664.08 60391 - 12670
Total liabil 418973 s777:95 227,04 10,195.62
Contractual maturitics of financial liabilities Less than 1 year 1to 5 years Total

More than 5 years
as at March 31, 2024 Y

Borrowings 210146 1,800.98 243.62 4146.06
Future Interest payable on borrowings 27.63 3,007.73 - 2,035.36
Lease Liabilities 7847 14174 - 2201
Trade payables 74656 - - 746.56
Other financial liabilities 752.06 331.69 - 1,28,0.75
Total liabilities ;706,08 548214 [TEHERT)

(C) Market risk

() Fureign curveney visk
‘The Indian Rupee is the Company's functional and reporting currency. The Company has limited forcign currency exposure which are mainly in cash. Foreign currency transaction exposures arising on internal and external trade flows are not material and therefore not
hedged.

(s) Foreign currency risk exposure
The Company's expostie to foreign currency risk at the end of the reporting period expressed in INR, are as follows:

Currency March 31 2021 March j1.zo24
Particalars Amountin Foreign | Amount in Fareign
currency Amount in lakhs currency Amount in lakhs
{absolute Value) (absolute Value)

f

Financial assets

Cash in hand UsD 167.00 014 1,067 0.89
EUR 166,27 0.5 2,266 204
CNY 5608.00 0.67 5,698 0.66
AED 163100 0.38 3,066 070
BHD s6.00 015 66 o5
aBp 501,47 0.56 - -
RUR 32,299.00 32,299 029
SEK 380.00 380 0.3
KWD 15244 042 el e

Net exposure to foreign currency risk (assets) 2.85 5.16
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(b) Sensitivity
‘The total expusure to foreign currency is not material.

(ii) Interest rate visk exposure
The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:

Below are i luding debt of compound sal including carrent maturity of non-current barrowings:
March 31, 2025 Mareh 31, 2034

Variable rate hurtuwings 280.27 287.32

Fixed rate borrowings 2,576.88 214066

2,857.15 2,427.98

Totul Borrowing

“The table below illustrates the impact of a 2% increase in variable interest rates on interest on financial liabilities assuming that the changes occur at the reparting date and has been caleulated based on risk exposure outstanding as of date. The year end balances are not
del i

necessarily ive of the ing during the year. This analysis also assumes that all other variables remain canstant.
March 12025 March i1 zoz4
2% Increase-| 2% Decrease - 2% 2%
Incrense / (D )| Increase/ ( Increase / (D Increase / (D
Particulars in PBT in PRT in PBT
Term loan 1l =61 T3

The assumed movement in basis points (or interest itivity analysis is based on th observable market environment.
Notezs  Capital management

(a) Risk management
‘The Company's objective when managing capital are to:

i) Safeguard their ability to continue 23 a guing concern, su that they can continue to provide returns for shareholdes
(i) Mnintain an optimal capital structure to reduce the cost of capital

nd benefits for other stakeholders, and

Company currently has loans from holding company, related party and banks.

Note26 Related party transaction

A. Enterprise where control exists

o ip Interest
March 1, 204
Holding Company Mukta Auts Limited 84.99%
Joint Venture Fartner of Holding Company Maharashtea Film Stage and Cultural Development Curporation Limited 15.00% 15.00%
Subsidiary Company Whistling Woods Internation Education Foundation

B. List of Key Managerial Personnel

1. Subhash Ghai Chairman

2. Meghna Ghai Pari Whole Time Director

4. Vijay Chataria Non Execotive Director
4. Paulomi Dhawan Nan Executive Director
5. Vivek Krishnani Non Executive Director

C. Other related parties in the Group which are under Common Control and with whom transactions have taken place during the year and/or during the previvus year.

Fellow Subsidiaries Conneet1 Limited

Fellow Subsidiaries Mukta 42 Cinemas Private Limited
Assodiate Greenlance Saur Urja Private Limited
Individual holding more than 50% of vating power Subhash Ghai (Chairman)

in holding company
Relatives of Key managerial personnel Mr. Rahul Puri (Husband of whole time director)
Enterprise in which a director is common Whistling Woods International Foundation

D. Transaction with related parties —

(@ Key
Moreh i1, 2025 March 51, 2024 ’

Remuneration to Subhash Ghai# 30.00 30.00

Remuneration to Meghna Puii* 8263 78.58

Faculty fecs to Rabul Puri 43.68 24.50"

* Excludes Provision for Employee Benefits and includes perquisite valie.
# Excludes Provision for Employee Benefits.
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(b) Transactions with related parties

Maharashtra Film Stage and

‘Whistling Wauads

Particulars Mukta Arts Limited Connect.1 Limited Coltural Development Mukta A2 Cinemas Limited Subbash Ghai It pttimaWoaly (]} et e T Private
Corporation Limited
Zozaas Toaias P Tozias sonzal Sosias oiril Soriis Sois FrrTeT) Soeas Touias

Loan taken 24300 28100 - - - - - s0.08 - _ . . )
Repayment of loan 225.00 320,00 - - i - 358.00 500 - .
Deposits given . - - F . - = . - E S
Inares an Dbt ComponentofCompund Finanial - \Baz - : % } 5 . E ) } : E 3
Tuterest on loan 22284 20322 : - . . - 1986 2705 - - - -
Reianbiursement of expenses to 47.64 4675 - a 0z : .
Reimnbutsement of expenses from - - S 0.5 o4 - = - - <
Lease rentals 149.27 13050 - 5310 45.00 - - 4om 3540 .
Scholarsbip Donation Received - - - - - - 4746 27 E
Reimbursement of expenses recovered - - - - - - - R
Rogalty on Content download income - - 09 0.3 - - - - .

in exuity shares uf associate 40.04 -
(o) Balances with related partiest
Particulars Mulcta Arts Limited Conneet.s Limited Mlth:c:j::: :::;‘u::ﬁ: = Subhash Ghai Rabul Puri Meghna Ghai Puri W o e internatonal] | Groenlafioc Pl it

rporation Limited
Balance as atyear end: 2024-25 20411-24 2024 202024 202343 proTeT) 20224 202494 20zi-2g 202421 202394 2ozl 2021-25 202324
Unsecured foan 2,330.00 181200 . - - - - 26800 - - . . B R
Interest acerned on bamowings 2129 1513 s - - - 10.04 - . . . - B
Trade Receivables - - - a6 - - . . . - . .
(Other Receivable - - - - - - - Lo7 - - am -
Pasables - 20.49 - - - 823 6o 285 2m - 264 - -
Advancos - - - - 4500 4500 - - - : . -
Deposit 7500 75,00 . - - . R . - . 5
Professional Fees Payable - - - - - - - . .
Intereston Dbt component f Compound fnucil a0 00778 " ) ) ) ) . ) ) ) .
Debt Component of Compound Fisancinl Instruments 1718.06 1718.06 . g . . . 4 . -
- = - - - - - 1004 s
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Note 27

Note 28

Note 29

Note 30

Segment information

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief operating decision maker. The Company has identified Board of Directors as the Chief operating
decision maker. The Company is engaged primarily in imparting training in various skills related to films, television and media. The Company's revenues from other services are not significant. The
Company has only one reportable business segment, which is imparting training in various skills related to films, television and media and only one geographical segment, which is India.

Earnings per share

March 31, 2025 March 31, 2024 __
Loss attributable to the equity shareholders of the Company (In lakhs) (679.84) (587.84)
‘Weighted average number of shares used as the denominator
Weighted average number of shares used as the denominator for calenlating basic and diluted earnings per share* 2,00,000 2,00,000
*There are no dilutive potential equity shares
Basic and diluted earnings per share
Total basic and diluted earnings per share attributable to equity shareholders of the Company (Rs.) (339.92) (293.92)
Face Value per Share (in Rs.) 1,000 © 1,000

Dues to Micro and Small Enterprises

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act’). The disclosures pursuant to the said MSMED Act are as
follows:

March 31, 2025 - March 31, 2024
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 63.93 57.77
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end 1.79 -
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year 272.68 4.88
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the year - -
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day during the
year - -
Amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the 12.99 572
year) but without adding the interest specified under the MSMED Act
Interest accrued and remaining unpaid at the end of each accounting year 14.78 5.72

Amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are actually paid
to the small enterprise, for the purpose of disallowance of a deductible expenditure under Section 23 of the MSMED Act

Note:- This information has been given in respect of such vendors to the extent they could be identified as Micro and Small enterprises on the basis of information available with the Company.

Contingent liabilities

B 31-Mar-25 31-Mar-24

(a) Claims against the company not acknowledged as debt pertaining to local levies 182.45 182.45

Expected cash flows can be determined on the settlement of the matters.
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Note 30

(b) Litigation

(i)Whistling Woods International Limited (‘the Company") was formed in January 2001 consequent to a joint venture agreement (‘JVA’) entered between Mukta Arts
Limited (‘Holding Company’) and Maharashtra Film Stage and Cultural Development Corporation Limited (MFSCDCL’) wherein MFSCDSCL was allotted 15%
shareholding of the Company in lieu of allowing the use of 20 acres land within Film City by the Company. In July 2003, Public Interest Litigation (‘PIL’) was filed by
Mr. Abdul Hamid Patel and Others alleging that MFSCDSL had not followed proper procedure while allotting the 20-acre land to the Company. Pursuant to the Order of
the Hon'ble High Court of Judicature at Bombay of February 9, 2012 (‘the Order"), the JVA with MFSCDCL was quashed/ rendered cancelled and the Company was
ordered to return the land to MFSCDCL and pay rent {including interest on arrears) retrospectively on the entire land since the date of the JVA. Further, the Company
was directed not to accept admission for courses which extend beyond July 2014. Of the total land admeasuring 20 acres, 14.5 acres vacant unused land was repossessed
by MFSCDCL on April 18, 2012 and the balance land was to be repossessed on or before July 31, 2014. Pending discussion and/ or agreement with MFSCDCL and/or
clarifications to be sought from the concerned parties, no adjustments has been made to the share capital structure of the Company and the carrying value of the Land
Rights amounting to Rs. 300.00 lakhs in the books of account.

Based on above Order, MFSCDCL demanded Rs. 8,320.63 lakhs towards rent and interest arrears thereon by letter dated December 03, 2012 for the period up to
November 30, 2012. Also, as per Order, there was an option to set-off the arrears of rent and interest thereon against the value of the building with net excess or shortfall
to be refunded to/claimed from the Company/Mukta Arts Limited . During the year 2012-13, the Public Works Department (PWD) Engineer submitted a valuation
report of the Institute building based on the Balance Sheet of the Company as at March 31, 2011 and MFSCDCL vide letter dated July 14, 2014 demanded Rs. 5,919.66
lakhs towards arrears of rent and interest thereon, up to July 31, 2014, net of value of building determined as above. Further, the Holding Company had made an
application to the Government of Maharashtra in February 2013 to appoint an expert valuer to determine the market price which in its view is the price to be
determined by reading the directions of the High Court in their proper perspective.

Subsequently, Holding Company and the Company had filed applications to review the said Order with the High Court and an interim stay was granted on July 30, 2014.
As per the condition prescribed for granting the interim stay, the Order required the payment to MFSCDCL of Rs. 1,000.38 lakhs by January 2015 against payment of
arrears of rent for the years 2000-01 to 2013-14 and payment of Rs. 45.00 lakhs per annum from financial year 2014- 15 till the settlement of the case. The State
Government of Maharashtra and MFSCDCL had challenged the interim stay in the Supreme Court, and the said special leave petition was dismissed by the Supreme
Court on September 22, 2014. Consequent to the interim stay granted by the High Court for the Order which had cancelled the JVA, the Company has continued to
accept the admission for the courses and run the business operations in the normal course. The Holding Company also made the payment to MFSCDCL till financial
year 2016-17 amounting to Rs. 1135.38 lakhs and from the financial year 2017-18 to 2021-22, Rs. 45.00 lakhs per annum was paid by the Company, aggregating Rs.
225,00 lakhs.

The amounts so paid by the Holding Company amounting to Rs. 1,135.38 lakhs have not been accounted by the Company as liability in its books of account and the
amount of Rs. 225.00 lakhs paid for the financial year 2017-18 to 2021-22 by the Company was accounted under Non - Current Other Financial Assets in the Balance
Sheet. The amount paid of Rs. 225.00 lakhs was charged to statement of profit and loss in FY 2022-23 on receipt of the invoices including GST. From FY 2022-23, the
Company has paid Rs. 45.00 lakhs annually along with GST based on receipt of the invoices and has been accounted for as expenses to statement of profit and loss in
respective years. As per the Management, the amount paid by the Holding Company aggregating to Rs. 1,135.38 lakhs and any additional amount that may become
payable for the period from FY 2000-01 till date (which cannot be quantified at present), will be accounted as an expense, on the settlement of the case.

Pursuant to decision taken at the Cabinet meeting of the Government of Maharashtra in November 2018, MFSCDCL had filed an affidavit on the subject matter placing
on record the resolutions passed by them for entering into a lease agreement with the Company. Since the matter is sub-judice and is subject to final disposal by the
High Court, there is no further development in this matter.

There has been no further update/hearing in the above matter during the year. Having regard to the circumstances explained above and pending final outcome of the
matter under litigation, total impact on the Standalone Financial Statements is currently not ascertainable. Therefore, no adjustment has been made in these
Standalone Financial Statements (other than the accounting of license fees as mentioned above) as the Management is hopeful of reliefs based on the issues involved
and on merits of the case, as also of a high valuation of the building.

(ii)The Ministry of Corporate Affairs (MCA) on March 30, 2019, had notified Ind AS 116 “Leases” as part of Companies (Indian Accounting Standards) Amendment
Rules, 2019. The new standard was effective from reporting periods beginning on or after April 1, 2019. Pending final outcome of the matter under litigation as
mentioned in paragraph 4 above, no adjustment has been made in these Standalone Financial Statements with respect to Ind AS 116 on the land rights.

(iii) Without giving effect to the matters stated in paragraph 4 and 5 above, the Company's net worth is fully eroded as at March 31, 2025 and current liabilities are more
than the current assets as at March 31, 2025. The management has prepared a long term business plan for a five year period and made internal evaluation of impairment
of its non-current assets. The projections used in the said assessment includes key assumptions related to future growth of revenue and saving in costs. Further, in view
of the uncertainty of the outcomes of the pending litigation as referred to in paragraph 4 above, there exist material uncertainty that may cast significant doubt on the
Company’s ability to continue as a going concern. However, Management believes that there is no impairment in the value of assets and it is appropriate to prepare the
Standalone Financial Statements on a going-concern basis based on its assessment of the merits of the case, plans for the future and financial support provided by its
Holding Company.
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Note 31

Disclosure of Ratios

Particulars

As at

March 31, 2025

As at

March 31, 2024

% of Variance

i) Debt Equity ratio - [no. of times]

Total debt (non current borrowings and current borrowings) / Total equity

ii) Debt service coverage ratio ('DSCR') - [no. of times]

EBITDA / (Interest expenses* + Total debt + Lease liabilities)

iii) Current ratio [no. of times])

(Total current assets / Total current liabilities )

iv) Trade receivables turnover ratio (times)

(Sale of services / Closing trade receivables)

v) Net loss margin [%]
Loss after tax / Revenue from operations
vi) Return on Equity Ratio [%]
Loss after tax / Total equity

vii) Net Capital Turnover Ratio [no. of times]
(Total revenue from operations / (Total current asset- Total current
liability)

viii) Return on Capital Employed Ratio [%]

(Earnings before interest and taxes (EBIT) / Total Capital Employed)
(Total Capital Employed = Total assets - Total liabilities - Intangible
assets + Total debt)

ix) Return on Investment [%]

(Current market value of Investment - Cost of investment)/Cost of
investment

x) Trade payables turnover - [no. of times]

Other expenses + faculty fees / Closing trade payables

(0.57)

0.09

0.18

11.77

(0.12)

(0.08)

(0.96)

(0.03)

4.66

(0.56)

0.12

0.18

29.63

(0.11)

(0.08)

(1.05)

(0.01)

4.70

1.29

(21.13)

3.00

(60.27)

10.07

6.15

(7.89)

157.58

(0.99)

* Interest expenses exclude notional interest and other finance charges.

Reasons for variation more than 25%

1 Trade Receivables turnover ratio - The variance of 60.27 % is attributable to the increase in the total trade receivables as compared to the

previous year.

2 Return on Capital Employed Ratio - The variance of 157.58 % is attributable due to increase in loss and hence overall EBIT has increased as

compared to previous year.
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Note 32

Whistling Woods International Limited
Notes to standalone financial statements as at and for the year ended March 31, 2025

Additional regulatory information required by Schedule IIT
(i) Details of benami property held

No proceedings have been initiated on or are pending against the Company for holding benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(ii) Borrowing secured against current assets

The Company has no borrowings from banks and financial institutions on the basis of security of current assets.

(iii) wilful defaulter
The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

(iv) Relationship with struck off companies

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act,
1956.

(v) Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

(vi) Compliance with approved scheme(s) of arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current or
previous financial year.

(vii) Utilisation of borrowed funds and share premium

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including
foreign entities (Intermediaries) with the understanding that the Intermediary shall:

a.  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding
Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

a.  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (Ultimate Beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

(viiil) Undisclosed income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books of account.

(ix) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous
year.

(x) Valuation of PP&E, intangible asset and investment property
The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible
assets or both during the current or previous year.

(xi) Title deeds of immovable properties not held in name of the company

The title deeds of the land and Building appurtenant to the land is in the name of MFSCDCL Refer Note 30(b).

(xii) Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the
statutory period.

(xiii) Utilisation of borrowings availed from banks and financials institutions
There are no term loans taken in the current year.

\
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Note 33

Note 34

Note 35

Impairment analysis

As at March 31, 2025, the Company has carrying value of property, plant and equipment of Rs. 2,320.99 lakhs, intangible assets of Rs. 1000.27 lakhs, intangible assets
under development of Rs. 343.30 lakhs and capital advances of Rs. 21.64 lakhs. During the year ended March 31, 2025, the Company has incurred loss and net worth
as at March 31, 2025 is negative.

The management has prepared a long term business plan for a five year period and made internal evaluation of impairment of its non-current assets. The projections
used in the said assessment includes key assumptions related to future growth of revenue and saving in costs.

Based on the above internal evaluation and best estimate made by the management and without giving effect to the matter stated in Note 30(b), the management is of
the opinion that as at March 31, 2025, no provision for impairment for above non-current assets is required.

The remuneration paid by the Company to its director during the year exceeds the limit by Rs. 22.63 lakhs prescribed under Section 197 of the Act read with Schedule
V to Act and the same has been approved by the shareholders by ways of special resolution in the meeting dated October 06, 2023 and read with the agreement
between the company and its director.

As per section 135 of the Companies Act, 2013 the Company is not required to spend on Corporate Social Responsibility expenditure in the financial year 2024-25,
since it has incurred losses in the year ended March 31, 2025.

Signatures to Notes 1to 35

This is notes to standalone financial statement referred to in our report of even date.

For KNAV & CO. LLP For and on behalf of the Board of Directors
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