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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 balance sheet as at March 31, 2023, the statement of profit and
loss (including other comprehensive income), the statement of changes in equity and statement of cash flows for
the year then ended, and notes to the standalone financial statements, including a summary of significant
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 32(c) of the standalone financial statements. The Hon'ble High Court of
Judicature at Bombay (‘High Court') through its order of February 9, 2012 (‘Order’), had quashed the
Joint Venture Agreement ('TVA') between the Company's shareholders [Mukta Arts Limited (‘Holding
Company’) and Maharashtra Film, Stage and Cultural Development Corporation Limited (‘MFSCDL’)]
and had passed consequential orders. 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 MFSCDCL), recorded in the books of the Company
as Land Rights at a cost of Rs. 30,000,000 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 concerned 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.
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Further, MFSCDCL had demanded Rs. 832,062,611 towards arrears of rent and inter/est thereon by letter
dated December 3, 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
Balance sheet of the Company as at March 31, 2011 and MFSCDCL vide letter dated July 14, 2014,
demanded Rs. 591,966,210 towards arrears of rent and interest thereon, up to July 31, 2014, net of value
of building determined as above.

Subsequently, Holding Company and the Company had filed application 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. 100,038,000 by January
2015 against payment of arrears of rent for the years 2000-01 to 2013-14 and payment of Rs. 4,500,000
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 to 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. 113,538,000 and from the financial year 2017-18 to 2021-22,
Rs. 4,500,000 per annum was paid by the Company, aggregating Rs. 22,500,000. The amounts so paid
by the Holding Company amounting to Rs. 113,538,000 has not been accounted by the Company as
liability in its books of account and the amount of Rs. 22,500,000 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.

During the year, the Company had received the invoices from MFSCDSL for license fees of Rs.
4,500,000 per annum for the period from FY 2017-18 till FY 2022-23 aggregating to Rs. 29,205,000
(including GST). Though the settlement of the case is pending, the Company has accounted the total
amount of Rs. 29,205,000 as expenses in the statement of profit and loss in the current year and adjusted
the payments already made by the Company of Rs. 22,500,000. As per the Management, the amount paid
by the Holding Company aggregating to Rs. 113,538,000 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. 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 current year in respect of the litigation pending
with High Court.

Additionally, without giving effect to the matters stated in (a) above, the Company's net worth is fully
eroded as at March 31, 2023 and current liabilities are more than the current assets as at March 31, 2023.
Further, in view of the uncertainty of the outcomes of the pending litigations 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 without considering the financial impact of the pending litigation. 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 case, plans for the future and financial support provided by its Holding
Company. Refer Note 32(c), 2 and 35 of the standalone financial statements.
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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 32(c) 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.

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. Those 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 ICAI and the ethical requirements as prescribed under the laws and regulations
applicable to the entity.

Other Matter

The standalone financial statements of the Company for the year ended March 31, 2022, included in these
standalone financial statements, have been audited by the predecessor auditor who expressed a disclaimer of
opinion on those statements on May 12, 2022. Our opinion is not modified in respect of this matter.

e
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Report on Other Legal and Regulatory Requirements

I.  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.

(c) Due to the possible effects of matters described in the Basis for Disclaimer of Opinion section of our
report, we are unable to state whether the aforesaid Balance Sheet, Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and Statement of Cash Flows dealt
with by this Report 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, 2023 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2023 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 disclaimer of 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, the remuneration paid by the Company to its directors during the year
exceeds the limit by Rs. 11.34 lakhs prescribed under Section 197 of the Act read with Schedule V to the
Act. The same has been approved by the Board in the meeting dated May 22, 2023 and is subject to
approval of the shareholders in the General Meeting. Refer Note 36 of the standalone financial statements.
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(i) 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 32 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 has been no delay in transferring amounts, 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.

(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.

(¢) 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) contain any material misstatement,

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

Intentionally left blank
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(vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Company with effect from April 01, 2023, and accordingly,
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable
for the financial year ended March 31, 2023.

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

) e

Samir Parmar

Partner

Membership No: 113505
UDIN: 23113505BGXESJ8180
Date: May 22, 2023

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

In terms of 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 and to the best of our knowledge and belief, we state
that:

(i) (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 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. Pursuant to the programme, out of the total Property, Plant and Equipment
which was due for verification during the year, the Management has physically verified only
a part of the Property, Plant and Equipment. However, 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 doesn’t 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 34 (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 Held in | Whether Period held — | Reason  for
of item of | Carryin | name of promoter, | indicate not being held
property g Value director, range, where | in name of
or their | appropriate | company
relative or
emblovee
Land INR 300 | MFSCDCL | Yes — Joint | Since 2001 The land was
lakhs Venture brought in as
partner capital
contribution
Building INR MFSCDCL | Yes — Joint | Since 2001 Ongoing
appurtenant | 1,347.87 Venture litigation -
to the land lakhs partner Refer  Note
32(c)

()] The Company has not revalued its Property, Plant and Equipment (including Right of Uv.e

assets) or intangible assets during the year ended March 31, 2023.
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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.

During the year, the Company has not made any investments, 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.

During the year, the Company has not made investments, provided guarantees, provided
security and granted loans and advances in the nature of loans to companies; therefore,
question of our comment on whether terms and conditions are prejudicial or not does not
arise.

During the year, there are no investment made, loans granted, guarantees, and security 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 Company is not in the business of sale of any goods or provision of such services as
prescribed. Accordingly, the requirement to report on 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 have been regularly deposited with the appropriate authorities
though there has been a slight delay in a few cases in respect of provident fund. 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.

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). :
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(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment
of interest thereon to any lender.

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

(c) Term loans were applied for the purpose for which the loans were obtained.

(d) 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. 2,098.01
lakhs for long-term purposes.

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

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

(x) (a) 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.

b) 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.

(xi) (a) No fraud by the Company or no fraud on the Company has been noticed or reported during
the year

(b) 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.

(c) As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.

(xii) 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.

(xiii) 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 27 to the standalone financial statements, as required by the applicable accounting
standards.

(xiv) (a) The Company has an internal audit system commensurate with the size and nature of its
business.

(b) The internal audit reports of the Company issued till the date of the audit report (except fourth

quarter), for the period under audit have been considered by us. -
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KNAV & CO. (a Partnership Firm — with ICAI registration number 120458W) was converl,J!éd ' MUI’J\Bf‘\! 15 \”'
with effect from May 12, 2020, into KNAV & CO. LLP (a Limited Liability Partnership with LLP _ P '-');'ff
identity no. LLPIN AAS-4252 and ICAI registration number 120458W/W100679) I Rt /4

Page 9 of 13



(xv)

(xvi) (a)
(b)
(©
(d)

(xvii)

(xviii)

(xix)

KNAV & CO. LLP

Chartered Accountants

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 45-1A 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.

The Company has incurred cash loss of Rs. 93.57 lakhs in the current financial year. There is
no cash loss in the immediately preceding financial year.

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

According to the information and explanation given to us and on the basis of the financial
ratios in Note 33 (Also refer Note 2 and 32(c) 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 comments 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 balance sheet as and when they fall due
within a period of one year from the 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 and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date will get
discharged by the Company as and when they fall due. (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: 120458 W/W100679)

& 2

Samir Parmar

Partner

Membership No: 113505
UDIN: 23113505BGXESJ8180
Date: May 22, 2023

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, 2023, 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 Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of 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 Company's 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 ICAL

Because of the matter described in Basis for Disclaimer of Opinion paragraph below, we were not able to obtain
sufficient appropriate audit evidence to provide a basis for any audit opinion on the internal financial controls
system over financial reporting of the Company.

Meaning of Internal Financial Controls With Reference to Standalone Financial Statements

A 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 standalone
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 standalone financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide reasonable

assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the

L MOWBAL ) )

company's assets that could have a material effect on the standalone financial statements.

KNAV & CO. (a Partnership Firm — with ICAI registration number 120458W) was convertec’r!.
with effect from May 12, 2020, into KNAV & CO. LLP (a Limited Liability Partnership with LLP\
identity no. LLPIN AAS-4252 and ICAI registration number 120458W/W100679)
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KNAV & CO. LLP

Chartered Accountants

Basis for Disclaimer of Opinion

For the reasons stated in paragraph 32(c) of the notes to the financial statements, the Company does not have an
established system of internal financial controls with reference to the standalone financial statements with regard
to assessment of possible material adjustments that could arise / may be required to be made to the recorded values
of assets and liabilities. Consequently, we are unable to obtain sufficient appropriate audit evidence so as to
provide a basis for our opinion as to whether the Company has adequate internal financial controls with reference
to the standalone financial statements and that whether such internal financial controls were operating effectively
as at March 31, 2023.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer Opinion paragraph above, we are
unable to obtain sufficient appropriate audit evidence to provide a basis for our opinion whether the Company had
adequate internal financial controls over financial reporting and whether such internal financial controls were
operating effectively as at March 31, 2023, Accordingly, we do not express an opinion on the Company’s internal
financial controls over financial reporting.

We have considered the disclaimer reported above in determining the nature, timing, and extent of audit tests
applied in our audit of the standalone financial statements of the Company for the year ended March 31, 2023,
and the disclaimer has affected our opinion on the said standalone financial statements of the Company and we
have issued a disclaimer of opinion on the standalone financial statements of the Company.

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

s

—

A

Samir Parmar

Partner

Membership No: 113505
UDIN: 23113505BGXESJ8180
Date: May 22, 2023

Place: Mumbai

KNAV & CO. (a Partnership Firm — with ICAI registration number 120458W) was converted
with effect from May 12, 2020, into KNAV & CO. LLP (a Limited Liability Partnership with LLP
identity no. LLPIN AAS-4252 and ICAI registration number 120458W/W100679)
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Whistling Woods International Limited
Standalone Balance Sheet as at March 31, 2023
CIN: U92141MH2001PLC130394

All amnount in lakhs

As at
. - Notes March 31, 2029 March 31, 2022
ASSETS
Non-current assets
Propertly, plant and equipment 6(a) 2,425.09 2,387.14
Righl-of-use assets 6(b) 260.17 50.52
Intangible assels 6(c) 637.11 552.00
Intangible assets under development 6(d) 410.04 303.58
Iinancial assels
i. Investments 7(a) 2.73 5.00
ii. Other financial assels 7(g) 123.50 289.40
Deferred tax assets (net) 8 -
Currnet tax assels (net) 9 170.36 126.06
Other non-current assets 10 105.01 50.75
Total non-current assets 4,134.10 3,764.45
Current asscts
Financial assels
i. Inveslmenls 7(b) 200.12
ii. Trade receivables 7(c) 502.67 442.36
iii. Cash and cash cquivalents 7(d) 54.78 730.63
iv. Bank balances other than (iii) above 7(e) 213.92 50.00
v. Loans 7(f) 14.57 17.93
vi. Other financial assets 7(g) 4.75 0.88
Contract assets 14 148.11 711.43
Other curtenl assets 10 207.77 157.44
Total current assets 1,140.57 2,310.78
Total asscts 5,280.67 6,075.23
EQUITY AND LIABILITIES
Equity
Equity share capital 11 2,000.00 2,000.00
Other equity
Equity component of compound financial instruments 12(a) 281.94 281.04
Reserves and Surplus 12(b) (9,099.93) (8,272.77)
Total equity (6,817.09) (5,000,83)
LIABILITIES
Non-current liabilitics
Financial liabilities
i. Borrowings 13(a) 4,179.05 4,456.53
ii. Lease liabilities 6(b) 195.93 34.91
iii. Other financial liahilities 13(c) 3,315.27 3,066.26
Contract liabilities 14 876.48 310.25
Provisions 15 239.01 219.01
Other non-current liabilities 16 4743 3385
Total non-current liabilities 8,854.07 §,120.81
Current liabilities
Financial liabilities
i, Borrowings 13(a) 26.13 21.46
ii. Lease liabililies 6(b) 80.44 24.27
ifi. Trade payables 13(b)
a) Total outstanding dues of micro and small enterprises (MSME) 21.11 19.82
b) Total outstanding dues other than iii (a) above 665.95 570.48
iv. Other financial liabilities 13(c) 700.20 769.85
Contract liabilities 14 986.24 2,098.55
Provisions 15 89.68 80.32
Other current liabilities 16 674 84 260.50
Total current liabilities 4,244.50 2,045.258
Total liabilities 12,008.66 12.066.06
Total equity and liabilities 5.280.67 6,075.23

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 Rr.p siration No: 120458W/W100679

.u—'—

Samir |'11!K //

Partner 1 |
Membership No. 113505 |

Place: Mumbai
Date: May 22, 2023

For and on behalf of the Board of Directors of

Whistling Woods International Limited

O

Subhash Ghai
Chairman
1MN: 00019803)

|
< | Place: Mumbai

/’Ihlu May 22, 2023

MeghndEhai Puri
Whole time Director
(DIN: 00130085)

Arpit Kamriya
Company Secretary



‘Whistling Woods International Limited
Standalone Statement of Cash Flows for year ended March 3t, 2023
CIN: U92141MI12001PLC130394
All amount in lakhs

A. Cash Flow From Opernting Aclivilies

Profit / (Loss) Before Tax
Adjusiments for:

Depreciation and Amortisation expense
Allowance for Expected Credit Loss
Impairement allowance on investment

Interest expense on other than deposits laken from students, lease liabilities and Debt component of

Compound Financial Instruments

[nterest expense on Debt component of Compound Financial Instiuments

Interest expense on Acciction of deposits taken from students
Interest expense on lease liabilities

Provision for Gratuity

Provision for Leave Encashment

(Profit)/ Loss on sale of Asset

Profit on Sale of Mulual Fund

Sundry balances wiitten back (net)

Interest income on Fixed Deposit with Bank

Interest income on Income tax refund

Amortisalion of deferied security deposits taken from sludents
Operating profit before working cnpital changes

Changes in Working Capital

{Increase)/Decrease in trade receivables

{Increase)/Decrease in Investmenl

{Increase)/Decrease in Other financial assets and Loans
(Increase)/Decrease in Olher Assel and Conliacl Assel
(Increase)/Decrease in trade payables

Increase/(Decrease) in Other financial liabilities
Increase/(Decrease) in other liabilities and Conlracl Liabililies
Increase/(Decrease) in Employee Benefit Obligations

Cash generated frrom operations
Interest paid on statutory Dues
Tnterest received on income tax refund
Income tax payment (net of refund)

Net cash from vperating activities

Cash Flow From Investing Activities

Purchase of property, plant and equipment and intangible assets (including intangible assets under

development and capital advances)
Sale proceeds of property, plant and equipment

Interest received on Fixed deposit with Bank and Income Tax Refund

Investment in Mutual Funds
Sale of [nvestment in Mutual Funds

Net cash used in investing activilies

. Cash Flow I'vom Financing Aclivilies

Interest paid
Loan and Processing Charges

Repaymenl of non-current boriowings including current maturilies -

Loan taken from related parties

Repayment of Loan Taken from related parties
Repayment of working capital loan taken
Term loans taken

Repayment of Term Loan

Vehicle Loan flom Bank

Repayment of Vehicle Loan from bank
Payment of lease liabilities

Net ensh used in finnneing activities

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

Cash and cash cquivalents at the beginning of the year

- Cash and Cash Equivalents [Refer note 7(d)]
- Bank deposit less than twelve months [Refer note 7(e)]

Cash and cash equivalents at the end of the yenr
- Cash and Cash Equivalents [Refer note 7(d)]
- Bank deposit less than twelve months [Refer note 7(e)}

Non-cash financing and investing activities
Acquisition ol 1ight-to-use assets

Net increase in cash and cash equivnlents

Yenr ended Year ended

__ Mnrchas,2023  Marchai, 2022
(827.02) 125.24
762.22 506.46
136.89 48.56
2,27
279.31 278.87
180.78 178.96
54.85 88.42
27.93 11.47
42.85 35.36
13.75 13.37
(10.23) -
(8.17) (0.12)
(71.37) (4.44)
(9.53) (2.62)
(3.24)
(56.21) (83.48)
318.32 1,192.81
(197.71) (134.16)
167.31 (85.07)
497.41 (262.60)
117.65 14.42
55.90 (14.11)
(186.58) 153.23
(26.47) (15.30)
745.83 849.22
(0:33) (0.03)
3.24
(44.30) (12.72)
701,20 H‘il! 71
(780.04) (388.24)
18.25
7.52 2.58
(200.00)
208.29 -
(f:45.98) (G85.06)
(292.81) (273.77)
(0.66) (3.60)
(80.99)
140.00 =
(460.00) -
(100.00)
300.00
(10.96) =
74.90
(16.78) -
(100.87) (82.93)
(667.16) t.=l4_=|n1_q__)_
(ALL.94) 12,76
730.63 767.87
S0.00 .
2Ri.674 767.87
54.78 730.63
21302 10:80
268,70 780, 6;
(511.94) 12.76

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

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

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

oo

Samir Parmar
Partner
Membership No. 113505

Place: Mumbai
Date: May 22,2023

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

(aa

Subhash Chal
thairman
NN pooofog)

‘Whaoletime Director
{DIN: 00130085)

Arpit Knminriva
Company Secretary

Pralnddhn Dasgupta
Chief Financial Officer

p A
{ \e=
{ MUMBAI Y&t } Place: Mumbai
—\ /&)1 Date: May22 2023
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Whistling Woods International Limited

Standalone Statement of changes in equity as at March 31, 2023

CIN: U92141MH2001PL.C130394
All amount in lakhs

(A) Equity share capital (refer Note 11)

Total Equity

As at March 31, 2021 2,000.00
Changes in equity share capital =
As at March 31, 2022 2,000.00
Changes in equity shave cipital =
As at March 31, 2023 2,000.00
(B) Other equity (Refer Note 12)

Equity Component of

Compound Financial R Total Other Equity

Instruments Retained earnings

Balance as at March 31. 2021 281.04 (8,406.86) (8,124.92)
Profit for the vear - 125.23 125.23
Other comprehensive income - 8.86 8.86
Total comprehensive income for the vear - 134.09 134.09
Balance as at March 31, 2022 281.94 (8,272.77) (7,990.83)
Loss for the vear - (827.02) (827.02)
Other comprehensive loss - (0.13) (0.13)
Total comprehensive loss for the vear - (827.15) (827.15)
Balance as at March 31, 2023 281.94 (9,099.93) (8,817.99)

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: 120458W/W100679

S e

Samir Parmar \ \
Partner ,
Membership No. 113505

Place: Mumbai
Date: May 22,2023

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

(DIN: ooolo803)

Prabuddha Dasgupta
Chief Financial Officer

Place: Mumbai
Date: May 22,2023

(\_ (e

Meglya Ghai Puri
Whole time Director
(DIN: 00130085)

Arpit Kamriya

Company Secretary




Whistling Woods International Limited
Notes to the standalone financial statements for the year ended March 31, 2023

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 22, 2023.
Note 2- Going Concern

Without considering the possible effects of the outcome of the litigation as mentioned in Note 32(c) to standalone financial
statements, the Company has accumulated losses exceeding 100% of its equity capital as at March 31, 2023 and current liabilities
exceeds the currenl assets as at March 31, 2023. 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 32(c).

Note 3 - Significant accounting policies

This note provides a list of the significant 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 28 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.

(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
oalra nslation of monetary assets and liabilities denominated in foreign currencies at year end exché nfle riles are’
-4 rocognised in statement of profit or loss. / qﬂ
N
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Whistling Woods International Limited
Notes to the standalone financial statements for the year ended March 31, 2023

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)

(c) 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 resulling
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.

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, 2023

Deferred income tax is provided in [ull, using the liability method, on temporary differences arising between the tax bases
of assels and liabilities and their carrying amounts in the standalone financial statements, Deferred income lax 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 8.

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, 2023

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

e
.

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

Cash and cash equivalents

For the purpose of presentation in the statement 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 acquisition 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 excepled credit loss.

k. Financial Instruments

Afinancial 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:
»  those to be measured subsequently at fair value (either through other comprehensive income, or through profit
or loss), and;
e  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

I1¥ 7~ All financial assets and liabilities are recognized at fair value on initial recognition except for trade receivables which '

- uye initially measured at transaction price. Transaction costs that are directly attributable to the acquisitioh.or issue
—of financial assets and financial liabilities, which are not at fair value through profit or loss, are added o the Ghir
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Whistling Woods International Limited
Notes to the standalone financial statements for the year ended March 31, 2023

Y
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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:

e Amortised cost: Assels 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
methad.

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 carrving 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.

e 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 25 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.

(v) Derecognition of financial assets

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

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

A= Minterest income _ 9
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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 profil 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).

B. 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.

1. 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.

m. 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 years
Plant & Machinery 15 years
- Electrical Installation 10 years
Furniture and Fixtures 10 years
Office Equipment* 10 vears
| Vehicles 8 vears
Library Books 1 year
Cinematography equipment* 10 vears
_Computers and IT equipment* 6 vears
Residual value for all above. 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.

n. 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
Intellectual Property Rights (Course SLM 10 Years
| curriculum (Content)) _
\Intellectual Property Rights (Students’ SLM 4 Years
\Diploma Films)
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o. 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.

p.- 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 liabilities. 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.

q. 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 capilalisation.

Other borrowing costs are expensed in the period in which they are incurred.

r. Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event,
itis 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.

Lfthe 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
Acontingent asset is disclosed, where an inflow of economic benefits is probable.
s. Employee benefits
(i) Short term obligations
Liabilities for salaries & wages, including non-monetary benefits that are expected to be settled wholly within 12 months'
wafler the end of the period in which the employees render the related service are recognised in respect of employees’

2 -‘»'qﬂviuns up to the end of the reporting period and are measured at the amounts expected to be paid when theliabilities \
Lagesettled. Liabilities for salaries & wages are presented as current financial liabilities in the balance sheet, . | ?
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t.

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) Other long-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

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.

Defined contribution plans
Provident fund

The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The
Company has no further payment obligations once the contributions have been paid. The Contributions are accounted
for as defined contribution plans and the contributions are recognised as employee benefit expense when they are due.
Prepaid contributions are recognised as an asset to the extent that a cash refund or reduction in the future payments is
available.

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

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
¢ 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:
*  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 - Critical 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.

(a)

(b)

(c)

(d)

(e)

®

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.

Estimation of useful life of PPE and intangible assets

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.

Provision for contingent liabilities

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 impairment calculation, based on
Company’s past history, existing market conditions as well as forward looking estimates at the end of each repo rting period:

1 _Na
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Note 5- Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended the
Companies (Indian Accounting Standards) Amendment Rules, 2023, as below:

Ind AS 1- Presentation of Financial Statements-This amendment requires the entities to disclose their material
accounting policies rather than their significant accounting policies. The effective date for adoption of this amendment
is annual periods beginning on or after April1,2023. The Company has evaluated the amendment and the impact of the
amendment is insignificant in the standalone financial statements.

Ind AS 8 — Accounting Policies, Changes in Accounting Estimates and Errors-This amendment has
introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to help entities distinguish
changes in accounting policies from changes in accounting estimates. The effective date for adoption of this amendment
is annual periods beginning on or after April 1, 2023. The Company has evaluated the amendment and there is no
impact on its standalone financial statements.

Ind AS12 - Income Taxes- This amendment has narrowed the scope of the initial recognition exemption so that it
does not apply to transactions that give rise to equal and offsetting temporary differences. The effective date for
adoption of this amendment is annual periods beginning on or after April 1,2023. The Company has evaluated the
amendment and there is no impact on its standalone financial statement.
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Whistling Woods International Limited

Notes to standalone financial statements as at and for the year ended March 31, 2023

All amount in lakhs

Note 6(b): 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 (A) below:

(i) 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, 2023 March 31, 2022
Office Building 260.17 50.52
260.17 50.52

Amounts recognised in balance sheet

Right-of-use assels:

Particulars

March 31, 2023

March 31. 2022

Opening balance 50.52 112.59
Add: Additions during the year 200.13 =
Less: Termination of leases during the year - .
Less: Depreciation during the vear (80.48) (62.07)
Closing balance 260.17 50.52 |

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

Particulars March 31, 2023 March 31, 2022
Opening balance 59.18 130.64
Add: Additions during the year 200.13 -
Add: Interest for the year 27.93 11.47
Less: Lease payments made during the year (100.87) (82.93)
Less: Termination of leases during the vear - =

Closing balance 276.27 50.18

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

Particulars March 21, 2023 March 31, 2022
Current lease liabilities 80.44 24.27
Non-current lease liabilities 195.93 24.91
Total 276.27 50.18

The table below provided details regarding the contractual maturities of lease liabilities as at March 31, 2023 and March

31, 2022 on an undiscounted basis:

Particulars March 21, 2023 March 21. 2022
Less than one year 100.87 30.00
One to five years 149.24 37.50
More than five vears - -
Total 250.11 67.50

Rental expenses recorded for short-term lease was Rs. 375.23 lakhs and Rs. 73.90 lakhs for the year ended March 31, 2023 and March 31,

2022.

ii) Amounts recognised in the statement of profit and loss

For the year
Particulars ended For the year ended
21-Mar-23 21-Mar-22
Depreciation elunge on right-of-nse assets (Refer Note 21) 80.48 62.07
Interest expense (Refer Note 20) 27.02 11.47
108.41 73-54 |

The total cash outflow for leases for the year ended March 31, 2023 was Rs.100.87 lakhs (March 31, 2022 : Rs. 82.93 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.

(_.—-—'—:Q- .
(B) fr%ﬁﬂ.\qﬁ
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: lease payments linked to the lease agreement.
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All amount in lalchs

Note 6(e) - Intangible Assets

Soflware Content Diploma Films Total
Year ended March 31, 2022
Gross carrying amount
As at April 1, 2021 95.97 216.67 445.47 758.12
Additions - - 242.27 242.27
Disposals / Adjustments - = - -
As at March 31, 2022 95.97 216.67 687.74 1,000.39
Accumulated Amortisation
As at April 1, 2021 93.80 31.13 193.36 318.29
Amortisation during the year 1.91 21.67 106.53 130.11
Disposals / Adjustments - - - -
As at March 31, 2022 95.71 52.80 299.89 448.40
Net carrying amount 0.26 163.87 287.85 551.99
Year ended March 31, 2023
Gross carrying amount
As at April 1, 2022 95.97 216.67 687.74 1,000.39
Additions = 8.30 250.92 259.21
Disposals / Adjustments - - - -
As at March 31, 2023 95.97 224.97 938.66 1,259.60
Accumulated Amortisation
As at April 1, 2022 95.71 52.79 299.88 448.39
Amortisation during the year 0.26 21.64 152.20 174.10
Disposals / Adjustments - - - -
As at March 31, 2023 95.97 74.43 452.08 622.48
Net carrying amount - 150.54 486.58 637.12

Note 6(d) - Intangible Assets under Development

Software Content Diploma Films Total
Year ended March 31, 2022
As at April 1, 2021 12.14 344.82 356.96
Additions - 188.90 188.90
Transfers - (242.27) (242.27)
As at March 31, 2022 12,14 - 291.45 303.59
Year ended March 31, 2023
As at April 1, 2022 12.14 = 29145 303.59
Additions - 8.30 358.79 367.09
Transfers - (8.30) (252.34) (260.64)
As at March 31, 2023 12.14 - 397.90 410.04

Diploma filins are capitalised when they are ready for upload in the public domain.
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All amount in lakhs

(a) Ageing of Intangible Assets Under Development:

As on March 31, 2023

Amuounts in Intangible Assets under Development for

[Tntangit gible Assets Under Development Less than 1 vear 1-2 vears 2-3 vears More than 3 vears Total
(i) Projects in progress
Diploma Filins 219.79 178.11 - - 397.90
Software - . - 12,14 12.14
(ii) Projects temporariliy suspended = E = N
Total 219.79 178.11 = 12.14 410,04
(b) Completion schedule for intangible assets under development whose completion has exceeded compared to its original plan:
_ To be Completed In Total
Intangible Assets Under Development Less than 1 vear 1-2 vears 2-2 VEArs More than 3 vears
(i) Projects in progress
Diploma Films 178.11 219.79 . - 397.90
Software 12.14 - - - 12.14
(ii) Projects temporariliy suspended - - -
Total 100.25 219.79 (10,04
(a) Ageing of Intangible Assets Under Development:
As on r?m-::h 31, 2028 Amuounts in Intangible Asscels under Development for Total
Intangible Assets Under Development Less Lhan 1 vear 1-2 vears 2-3 vears More than 3 vears
(i) Projects in progress
Diploma Films 188.90 102.55 - - 291.45
Software - - 12.14 - 12.14
(ii) Projects temporariliy suspended - - - =
Total 188.00 102.55 12.14 - 303.59
(b) Completion schedule for intangible assets under development whose completion has exceeded compared to its original plan:
T'o be Completed In Total

Less than 1 yenr

2-2 vears

More than 3 years

(i) Projects in progress

Diploma Films 102.55 188.90 - - 291.45
Software 12.14 - - - 12.14
(ii) Projects temporariliy suspended =
Total 114.6Q 188.00 - - 303,54

(c) There are Nil (March 31, 2022 Nil) Intangible assets under development which have exceeded its cost compared to its original plan.




Whistling Woods International Limited
Notes to Stan e finuneinl stutements ns nt
AN cornvinnt i bikfis

Note 7 Flnaneln] avsets

cnded Mureliy g, zozy

7(n)  Non-Current Investinents Mool 1, ey Wireli 31, wosy
In Equity Instruments of subsldiney Unquoted (At Cost)
so,000 Shines of Rs. 10 each fully paid of whally owned salsidiary Company - Whistling Waods
o Foundalion Bk 5
onance (2.27)
=73 fomy
7(b)  Current Investuents il g1, o Moy g, pous
Investment in Mutual Funds (Uncuoled) (neasured al fain market value thiough pofit or Joss) UL ES
- 200 1
_Marehian, wiy Minpely g, wouy
Aggregate book value of Unquoted Investment - at eost WO
Agpregale value of Unquoled Investinent - al market value 20
Unlts Winke valum
Mutund Fund Name As nt AS ut . Asat As nt
Mareh 21, 2022 Mu W Biras Murch a1, 2022 March a1, 2022
MGR-lInion Money Manket fund- Regulin Plan Growlh
19,688 - 200.12
Volul [TTNIEE] - Y
7(¢)  Trade receivihles Mareh g, souy Mareh i, zoae
ceivables 665.26 539.87
bless o reluled panlies [Refer Nole 27] 1.00 1595
Lass: Allowance for Lxpecled eredit loss [Refer Note 25(A)) (163.50) (113.46)
Total trade recelv §02.67 434236
Current portion 502.67

Non-currenl portion

Break-up of seenrlty detalls
Secured, considered good
Unsecured, considered good
Unsecured, considered donblul

Allowanee for Tixpecled eredit kiss [ Refer Note 26(A))
Total trude recelvables

44236

Maoeh 31, siveg Mivrvh iy, sose

146.31 147.59
356.36 294.77
163.59 1345
666,26 55581
(163.50) (13.45)

§o2.67 442,36

A oy ek g, woey
"

| I Oruntmbainl
il Nt T Loens i G i 2oy sviTh Mo il g3 years Tl
I 1 Irade Receivables-Considered good 421,09 2039 4525 7.87 007 502,67
Undisputed Tmde Reecivables-Credit Tmpaired 6.4 .65 9273 119.95 4.08 163.59
i tenile revelvihles aur.ay 2040 bl L] a7 A i [
Albrromes by Lo tisd o] e . TR e L TRE
Mot bl roeeivlies [T 06T
A om Muvveli gy, wowu
Pacslbites Nt D Toas i &6 moniha-s year -2 yenis i) v [ Ly Tt
Undisputed Trade Reecivables-Considered good 296,24 5199 75.H4 7.74 10.60 442.306
Undisputed Trade Receivables-Credil Impaired 438 s 45.22 18,54 44.23 113.45
e [ER LS wi .yl M Pl
3 L 452 LI ] 140
wafr g Fth) Tt T .01 14846




Whistliug Woaods Internantional Limited
Notes to dnl ful ments as utand for the year ended M
_All amountin lakhs

1,202y

7(d)  Cashiand eash equivalents

Balunees with Dinks in cirrent aceounts 49.62 728.99
Cashoon hand 816 1.69

Totnl ensh and eash equivalents [53.71 A it

Ihere are no repatdation restctions witlly regard o cash and easl equisalents as at the end of Uhe reporling sear and prioy year

7(e)  Other hank balnnces Murely g1, =0y M

, Wi

Deposit with orij Imaturily of move than three months bt less than twelie monthy 213.92 50.00

Totul other bunk balnees

2100 GO0
0 Lasins Ml g, soag wrel iy, anus
nt N Corrent Nun-eurront
Unseeured, consldered goud
Loans lo employees 1457 - 17.93
Total lonns Fr VT g

There are no Joan o Primolers, Direetors, Key Managenial Pexonneland other related parties

7(p)  Otherfi nl nsscts Ml g, anzy Iz, aoaa

Currenl M ernrren) i Mot el
Securily deposits .25 4872 .5 633 67
Interest acerued on fixed deposits with bank PATY wog
(h original maturity of more than tsehe months yH7 - 0.04

Receivables from reluted patlies [Refer Nole 27] Wiy 0.63
Deposit with related pmty (Refer Nole 27] 75-00 - 225.00

Other receivable 227
Totul other finuncinls nssets 456 L sHin. 4o
Note 8 Deferved thx nssets (net)

Misreh g1, wou Mureh g1, e

“The halance comptises temporary d oz

Employee Denefits Obligatiol Hy.27
Disallowances under seetion 430 of Iieome Tax Acl, 1961 540
Allowanee lor doubliul debts — trade receivables 31,66
Unalsorbed Deprecinlion As per Tncome ‘I'ax Act, 1961 956,15
Olhers 27.H5
Totul deferred tax ussets ,103.94

Set-off of deferred tax llnbllitles pursunnt to set-off provisions

Depreciation und anroirtisalion un property, plant and equipment and intangible asscls L{HVER)]
Totul deferved tax Tabllities Luageey),
Deferred tux assets (net)” 5 =
* Defered lax asset is restiicled to the defeved tax liability, refer Nole ;y(e) and 4(c)
Movement In deferred tax nssets® Carry forwnrd All
nwance for
Eml(l)llul);u. ‘!lkm_ﬂls ln::lnusil li).llﬂc:‘ D|l!.u|.::;::::u.v: . doubtful debts — Others Total
Migntlons and unahsorbe: under 4y trade recelvables
dleprechtion

At Murch g, 2021 g 105087 570 wrgh a7.4n oMy
(Charged)/erediled:
- o prufitor loss 4.37 (103.67) (0.60) FICNTH 0.4 89.37)
- (o olher comprehensive income 2,46 - - . - 2.46
At March 31, 2022 Hoyomm GGG G W6 27.45 ]
{Charged)/eredited:
- lo profilor loss 8,46 12326 (032) 13.95 23.64 168.99
- 1o other comprehensive income (v.0g) - - B (0.09)
At Mareh 31, 2023 Wi DT 470 ARG 5141 [l
Movement in deferred tux labllitles Depreclntion and Toinl

amortlsation on
property, plant
and equipment
il & hi

At Muarchi g1, 2021

(Charged)/ereditenl:
- to profitor loss

- 1o vlher comprelicn:
At Murch 41, 2022

(Charged)/eredited:

- lo profil o1 loss

- lo other comprehensive income
At March 31, 2024

No Deferred Tax Assel is recognised in alsence of reasonable certainty that taxable income will be generated by the Company to offsel the losses

* Deferved tax usset Is restricted to the deferred tax Habillty, refer Note g(e) and 4(¢)

L, ti2)

Gy )

0.89 0.89

{--;m; “‘l"!ﬁ'll

(64.67) (64.67)

0 ) i l:‘llmll




Whistling Woods Interiatlonul Limited
Notes to ments ns ot and for the year ended Maceh 31, 2023
AN aviensint i fickhn

Note ¢ Carrent by nasets (net) Mu

oh 31, 2027

Bitwionne Tax Aoty

Curpvil

Opening Batanee 126.06 1134
Add: Payments / DS 47.65 46.69
Lass: Relund/ Adjustments 335 (43.97)
Total Income tnx nssels 170,36 - 126.06
Nuote 10 Other nssets W]y L | Mureh g, wozn
ey Mt reent B -
Capital Advanees 9545 5.4
Prepaid expenses 7420 Y55 7101 "
10266 7
s ta employees 3191 = 1249
Balanee with government authositics
Totul other asscts 20777 ]
Note 11 Equlty shure eapital
Numiber of slapes Amoimi
Authorlsed share capltal
Asnt April 021 (Equity Share of Rs. ,o00 each) 14, 28,000
_— e e

Changes during the year
As ut Mareh 2022 (Equity Shar
Chonges during the yea
As nt March 41, 2023 (Equity Share of Rs. 1

of Rs. 1,000 each)

N00 ench)

(i) Movements in equity share eapltal
Equily sha

Number of shares Equity share

capltul

Ar value
As ut Aprll q, 2021 3,00, 110 EXIIINN
Clianges duting Uie year (Fquily Share of Rs. 1,000 each) = -
As at March g1, 2022 2,000,600 1, (0N, L0
Changes during the year (lquily Share of Rs 1,000 cach) . red

2023 00,000 1,00

(1) Terms and vights ntnched to equity shnres

res of Rs. 1,000 each issned, subsciibed and [ully paid np

8,140, i

e

00404188
e

200,000

2 U,
e

"The Company has one cluss of equity shures having a pagvalue of Rs. 1,000 pershare: Each shareholder is cligible for one vote per share ekl Tn the event of liquidl the equily sl Iders are eligible to receive the remnining asseta of the
any after distribution of all preferential amounts, in proportion o shareholding
(13i) Shares held by the holdIng company
169,997 (Murch 31, 2022 - 169,497) Eguily Shuns are 169,997 1,69,997
109047 160,007
(Iv) Detalis of shareholder holding more thun 5% of the aggregnte shures In the Company
Mineel g, woueg wperhi 20, wni
Ml of sl % uf hnlidiiig S e Soof haliding

Nume of shureholder
Mukta Atts Limiled (Iolding Company) 169,997 84.95 1,69,997 H4.95

n, Slage & Cullural Desclopment Comoration [Refer Note jy2(c)] 30,000 15,00 30,000 15.00

Shares held by promoters nt the end uf the year

Nume of the Promoters

Mon, ol Shiny M of Tolnl Shnres

W Chiunge during

Equity Shi

Mukta Arts Limiled (Nominee - Mr Sublush Ghai) 50 0.03% 50 0.03% Nil

Mukta Arts Limited (Nominee - M1 Panez Farooqui) 50 0.03% 50 0.03% Nit

Mukta Arts Limited 1,.69,897 H4.95% 169,497 84.95% Nil

Muharashtia Filn Stage and Caltural Development Corpomation Limited 30,000 15.00% Jo,000 15 00% Nil
1 0.00% t 0.00% Nil
1 0.00% 1 0,00% Nil

Mr. Rahul Puri 1 0.00% 1 0.00% Nil

iii. hus not bought back any shures
Note 12 Other equity
12(n)  Equity component of ecompound flnnnelal nstruments Aareh T Murcli i, woee
LEquily I of Redi ble cumlative pref shares 281.94 281.94
28104 2104

The C y during the pr dIng 5 yeurs:
i has not allouted shares pu L 1o canliuets
hus notissued bonus shans

thoul paymenl

ived in cash

Nate: “The Company had issued 200,000, 8% redeemable cuniulative preference shares, having a pat value of Rs. 1,000 each which are held by Mukla Arts Limited, the holding company. These shares were issued on August 27, mu7 ond may
be redeemed at par nt any ime on or alter dune 21, 2012 and before -luuL 21, 2027. These shores are considered as compound financial instiuments under Ind AS, henee equily l} of | 1 financial i
1

under Note: 12(a) - Other Equily and balance hos been

has i

| instruments disclosed Nute: 153(u) - Borrowings,

12(l)  Reserves and surplus Muroh
Retained earpings - Deficilin Statemenl of Profil aud Loss (9,099,93) (8,27277)
Totul reserves and surplus A ] M, }
Retained enmnings
Opening balwnce - Defieit (8,272.77) (8,406.86)
PProfit / (Loss) for the year (B27.02) 125.23
Other Comprehensive Income (0.a3) HHE
Closlng balanee . 0,0 (a7




WhisHing Woads Internatlonal Limited

Notes to d

Mnancial

atand for the yenr ended March 31, 2023

13 Fluanein] linbillties

13(n)

1)

Borvowings

Souned

Verap Lo S Tlanh
Vehicle Loans firom Financial Institutions
Interest acerued on bonuwings

Toitial Sewiiied
Ulnseenirel

Debt comy of ¢ 1 Financial [nstruments [Ref
Iutlerest payuble on debl compunent of Compound finane
Loun Mo related patties (Refer Note 27)

Inler erued on borrossings Nom welated panlics [Refer Nole 27]

et Nnle 27]

Tota] Unscenred
Total Borrowings
Less @ Interest Acerued [ineluded in 1;4(¢)]

1 nterest payable on debt component of compound
financial instvinents (inended in 1)(e)]

Seetired horrowlngs and nasets pledged us see
(@) Term boun from HCTCH bank cardes
Tlolding Company’s property sulued al INR 4 65 Crores
() Vehicle Jo:

nstruments [Refer Note 27]

wli e, moag

Mnreh 3y, sous

el SNwiaeirreid Current Mt -curienl
(TI0k 1 270.24 10,90 2HH 17
[T 6076 [CRATS 6.41
. 247 - 2.0y
2014 449.47 21.46 296.57
N 1,718.06 E 1,718.06
2,H24.95 E 2,644.08

2,124.00 2,444,00

19.91 3479

- 6,686.92 6,841.03
20613 7,026.39 21,46 7,t47.60
- 2239 = 36 89

- 2,824.95 N 2,644.8
4,179.05 21 a,gsﬁ-g'l

aspread of 3.0% oser and above the repe rate of + ey (for the Binancial year 2021-22 Uie repo 1ate wis 4%) wilh monthly tepasments until February 5, 2037 and is secured by an exclusive charge of

areseenred by hypotheention of the vehicles which curries interes! @ # #5% - 10% wilh monthly repasment until February 7, 2024

(¢} Loan from related paities does nolearry any repayment terms and is payable on demand . Interest @ 10% - 119 is chuiged on the oulstunding balunce which is payable menthly. As per muluul agreement, no amount (other than ulready

paid) will be demanded duting I'Y 2022
Net debt reconellintlon

Cash and Cash Equivalents including other bank balances

ng curtenl maturilies and seerued interest

Lease Linbililies

Net dehi

Timde puyubles
Current

Totul Outstanding dues of micro and small enterprises [Refer Nole ;jo}
Tolal Outslanding dues of vlhers - lilled

Tolal Outstanding dues of others - Unbilled*

I'nyable to Related Porlies [Refer Note 27]

Total trade puyubles

#I'hic puyables are unbilled’ bevause the Company has not yel reecived an invoice;

‘Tende puyubles due for puy

howerer, the balance hias been ineluded under trade paynbles because il is un

26R.70 780.63
200,64
(4,200.51) (7,159.06)
(276.37) (59.18)
20,15} (6,2146.97)

Manrah gge, s

2111 19.82
525.41 386.29
13118 16242
936 21.92
687.06 590.30

e P

lvight to

Outstinding for following periods from due date of payment

March 31, 2023 U billed Not Due Less than 1 year 1-2 years 2-3 years Mowe than 3 Total

U
MEME vonilors - 2111 - - —— 2111
Other vendors L 51342 1144 3.90 6.01 665.95
Disputed dues-MSME . - . . .
Disputed diws- Ot - - . - -
Total 131018 534.53 11.44 3.90 6,01 GH7.00

Outsteling for ollowing periods from due date of puyment

Mnreh 31, 2022 Unbsilled Nul Due Less Than 1 year 1-2 years 2.7 years More than 3 T

Fehrs otal
MEMI vemdirs = TR - - 10,87
Other vendors 162.32 366.51 14.56 9.98 17.10 570.47
Disputed dues-MSME . - . -
Drispiibed dies-Ohes - - - -
Total 1 qu 4HGg 1.50 908 17.10 590.30




Whistling Woaods Inte
Notes to S dnl
Al amaimnt in lakhs

il Limlted

s uy ntund for the year ended March 31, 2023

13(c) Other finunclul Habilities

Capitul creditors

Interesl accrued on borrowings

Interesl acerued on borruwings flom reluted porlies [ Refer Nole 27]

PPayable lo employees

Other payuble

Securily Deposits llom studenls and olheis

Tnterest payable on debl component of compound financial instruments (Refer Nole 27]

Total other fluancial labliities
Note 14 Contract Ilubilities

Deferred Revenue

Tota] continct labilities

Contract assets
Unbilled Revenue from Sludents

Totul contract nssets

Revenue recognised in relation to conlimet linbilities

‘The following luble shows liow much of the revenue recognised in the currenl reporfing year relales to carried-forward contract liabilities:

Revenue recognised that was ineluded in e contract Liability balance at Uhe beginning of the year

‘The nbove Contracl Assels aw al the balance shieel dale ore nol due. | lence, as per Company's policy, no allowance for expected eredil loss is provided.

Note 15 Provislons

Employee beneflts obligatlons
Gratuity
Compensaled absences [Refer Nole below]

Total employee benefit obligationa

The enlire amount of Lhe provision of Rs. #7.4H lakhs (March 31, 2022: Re Bo.32 lakhs) is presented as current, sinea the Compony does not liave an

Note 16 Other llabilities

Deferred Fees {Amorlisalion of securily deposils from students)
Stalulory ducs payable

Advance fees received [rum students

Advance billings for software licence

Total other labilitles

M p BN
Carrent N st Tierept Munenrien |
17.81
2.09
34.79
20.24
5138
49032 643.54 422,08
2,024.95 - 2,644.18
it Thals FRITET
L TR TR
£ nt Crrrent Nan-ourvent
876.48 2,098.55 Jl0.25
HihgH PRITLE RN
148.11 71143
LT ETET]

Muveh gy, 2z

2,098.55
ullb.xg .:.m,pu,;m_
Muardh 31, woee
MNon-cnrent Currenl Noneureent
220 23991 - 219.01
8748 - 80.32 r
Wi 6l FRUET Higge 214,01
litional right Lo defer for any of these abligations.
Minrch 3, woas
Cyrrenl Nupcnriernil Crirrent Nun-eurrent
61.88 4744 65.53 33.86
3948 29.30
55057 236,00
23.01 20.67
Sy 4744




Whistling Woods International Limited
Notes to Standalone financial statements for the year ended March 31, 2023
Allamount in lakhs

Note 17  Revenue from operations Mareh 31, 20243 March 31, 2022
Sale of Services:
Acceplance fees 909.93 777.42
Tuition fees 1,097.54 1,443.86
Infrastructure fees 3,289.37 2,636.09
Less: Scholarships discount given to students (166.03) (183.38)
5,130.81 4,673.99
Income from institutional affiliations 57.07 13.87
5,187.88 4,687.806
Other Operating Revenue
Sale of prospectus/application forms 37.83 26.29
Amortisation of deferred security deposits taken from students 56.21 83.48
Royalty on Content download income [Refer Note 27] 3.69 3.08
Other income 5.07 0.3
io0z,80 113.19
Total revenue from operations 5,200.68 4,801.05
Note 18 Other income Miarch 31, 2024 Muarch 31, 2022
Interest income on
- Income tax refund = 3.24
- Fixed Deposits with Banks 9.53 2.62
Hire charges - Premises and Equipments 37.43 49.31
Sundry balances written back (net) 71.37 4.44
Net Gain On Financial Assets Measured Al Fair Value 8.17 0.12
Profit on sale of asset (Net) 10.23
Sale of Software Subscription 69.02 45.80
Miscellaneous income 14.88 8.58
Total other income 220.63 114.11
Note 19 Employee bencfit expense Mareh 31, 2023 Mauareh 31, 2022
Salaries, Wages and Bonus 991.94 857.30
Contribution to Provident and Other 'unds 60.95 54.59
Gratuity 42.85 35.36
Leave benefit expenses 13.75 13.37
Staff welfare expenses 94.45 42.70
Total employce benefit expense 1,203.04 1,004.32

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 Providen! 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 accruat 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.60.95 lakhs (Previous year : Rs. 54.59 lakhs) is recognised as expense and included in the Note 19.

(ii) Post Employment Obligations:

Gratuity : The Company provides for gratuity for employees as per the Payment of Gratuily 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:

Gratuity
March 21, 2023 March 21, 2022
Discount Rate (per annum) 7.40% 7.25%
Salary growth rate 9.50% 9.50%
. Indian Assured Lives | Indian Assured Lives
Mortality Mortality (2012-14) Mortality (2012-14)




Whistling Woods International Limited
Notes to Standalone financial statements for the year ended March 31, 2023
All amount in lakhs

(A) Present Value of Obligation as at Balance Sheet date

Gratuity

March 31, 2023 March 31, 2022
Present Value of Obligation as al the beginning 227.19 212.51
Interest cost 16.46 14.44
Curreni Service Cost 26.98 21.30
Total amount recognised in statement of profit and loss 43.44 25.83
Re-measurement (or Actuarial) (gain) / loss arising from:
change in demographic assumption - =
change in financial assumption (5.23) (15.98)
experience changes 4.30 5.68
Total amount recognised in Other Comprehensive Income (0.93) (10.30)
Benefits Paid (19.69) (10.85)
Present Value of Obligation as at the end 250.01 227.1Q
(B) Changes in the Fair value of Plan Assets

Gratuity

March 31, 2023

March 31, 2022

Fair Value of Plan Assets as the beginning 8.8 6.97
Interesl on plan assets N 0.59 0.47
Total amount recognised in statement of profit and loss 0.59 0.47
Re-measurement (or Actuarial) gain / (loss) arising from:
Actual return on plan assets less interest on plan assets (1.07) (1.44)
Total amount recognised in Other Comprehensive Income (1.07) (1.44)
Employer's contribution 16.35 13.02
Benefits Paid (16.15) (10.85)
Fair value of plan assets at the end 7.90 8.18
(C) Amount recognised in the Balance sheet

Gratuity

March 31, 2023 March 31, 2022

I'resent Value of obligations as at Balance Sheet date 250.01 227.19
Fair Value of Plan Assets as at end of the year 7.90 8.18
Met (asset)/ linbility recopnised as al year end 24211 214,01
(D) Constitution of Plan Assets

Gratuity

March 31, 2023 Murch 31, 2022

Administered by Life insurance Corporation of India 100% 1HO%
Total of the Plan Assets 100% 100%
(E) Sensitivity analysis
The sensitivity of the defined benefit obligation to changes in the weighted principal plions is:

Gratuijty
Defined benefit obligation (basc) 242.11
As on March 31, 2023 Decrease Increase
Discount Rate (- / + 0.5%) 17.92 (16.22)
(% change compared to base due to sensitivity) 7.40% (6.70)%
Salary Growth Rate (- / + 0.5%) (10.65) 10.41

ed to hase due to sen (4.400% 4.30%

Gratuity
Defined benefit obligation (base) 227.19
As on March 31, 2022 Decrease Increase
Discount Rate (- / + 0.5%) 17.86) (16.07)
(% change compared to base due to sensitivity) 7.00% (7.10)%
Salary Growth Rate (- / + 0.5%) (11.30) 11.43
(% chanee compared to hase due to sensitivity) (5.000% 5.00%

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, 2023 is Rs. 25.80 lakhs (March 31, 2022 : Rs.24.12 lakhs)




Whistling Woods International Limited
Notes to Standalone financial statements for the year ended March 31, 2023
All amount in lakhs

Note 20

Note 21

(F) Defined benefit liability and employer contributions
The weighted average duration of the Benefit Obligation is 15 years (March 31, 2022 -16 years)

Gratuity
March 31, 2023 March 31, 2022

Maturity Profile of Defined Benefit Obligation

Year 1 10.10 7.48
Year 2 8.33 9.31
Year 3 12.52 7.73
Year 4 8.38 11.45
Year s 8.65 7.72
Thereafter 855.36 816.07

(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 liability (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 asscts not being sold in time.

Salary Escalation Risk : The present value of the defined benelit 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 lability.

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. 20,00,000).

Assct 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. 87.48 lakhs (March
31, 2022: Rs. 80.32 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

Interest on

March 31, 2023

Mauarch 31, 2022

- Statutory dues 0.33 0.03
- Term Loan 23.19 7.77
- Vehicle Loan 2.39 2.15
- Working Capital / Bank Overdrafl - 0.65
- Loan from related parties [Refer Note 27] 252.74 264.66
- Debt component of Compound Financial Instruments [Refer Note 27} 180.78 178.96
- Accretion of deposits taken from students 54.85 88.42
- Lease Liability 27.93 11.47
Other Charges 0.66 3.60
Total finance costs 542.87 557.71

Depreciation and amortisation expense

March 31, 2023

March 31, 2022

Depreciation on property, plant and equipment 307.64 314.28
Depreciation on right-of-use assets 80.48 62,07
Amortisation of intangible assets 174.10 130.11
Total depreciation and amortisation expense 562.22 5060.46




Whistling Woods International Limited
Notes to Standalone financial statements for the year ended March 31, 2023
All amount in lakhs

Note22 Other expenses March 31, 2023 Muarch §1, 2022
Professional fees 267.73 210.96
Advertisement and publicity expenses 639.63 356.84
Llectricity expenses 280.36 180.21
Sets/ student practicals 152.08 66.93
Subscription Charges 201.47 121.20
Repairs and Maintenance 401.01 345.68
Security charges 118.64 109.93
Travelling and conveyance 121.22 49.18
Printing and stationery 84.43 29.00
Rates and taxes 28.07 28.24
Communication expense 30.57 35.54
Motor car expenses 28.15 14.33
Insurance 47.53 47.38
Rent - Net of recovery 375.23 73.90
Paymenl to auditors [Refer Note 22(a) below] 22,12 29.77
Bad debts 86.76 12.26
Less: Allowance for Expected Credit Loss adjusted (86.76) (12.26)
Allowance for Expected Credit Loss [Refer Note 25(A)] 136.89 48.56
Miscellaneous expenses 109.80 102.40
Impairement allowance on investment 2.2 -
Total other expenses 3,047.20 1,450.05

Note 22(a) Details of payment to auditors March 31, 2023 March 31, 2022
As auditor:
Audit fee 22,00 29.70
Reimbursement of expenses 0.12 0.07
Total 22.12 29.77

Note 23 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.

March 31, 2023

March 31, 2022

Income Tax Expense

Current 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

(64.67)
64.67

0.89
(0.89)

Total Deferred Tax Expense

Income Tax Expense for the year

(B ) Reconciliation of tax expense:

March 31, 2023

Muarch 31, 2022

Profit before income tax expense

Add: Net Disallowances
Permanent Disallowances
Temporary Disallowances

Total Taxable Income
As the Company has carried forward unabsorbed depreciation which will set off with taxable income for the periods,
hence there is no tax expense on taxable income.

Current tax on profits for the year
Adjustments of current tax of prior years

Income Tax Expense for the year

(C) 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% (2020-2021 — 27.82%)

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

(827.02) 125.24
180.78 178.96
252.11 46.05

(394.13) 350.25
3,879.95 3,436.90
1,079.40 956.15
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Whistling Woods International Limited
Notes to Standalone financial statements as at and for the year ended March 31, 2023

All amount in lakhs

Note 28

Note 29

Note 30

Note 31

Note 32

Segment information

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

Earnings per share

March 31, 2023 March 31, 2022

Profit / (Loss) attributable to the equity shareholders of the Company (827.02) 125.24

Weighted average number of shares used as the denominator
Weighted average number of shares used as the denominator for caleulating basic and diluted earnings per share* 2.00 2.00
*There are no dilutive potential equily shares

Basic earnings per share
Total basic earnings per share attributable to equity holders of the Company (INR) (413.51) 62,62
Face Value per Share (in Rs.) 1,000 1,000

Dues to Micro and Small Enterprises

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

March 31, 2023 Mirch 31, 2022
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 21.11 19.82
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end 5.65 5.56
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year 2.28 -
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 -
Amounl of interest due and payable for the period of delay in making payment (which have been paid but beyond the
appointed day during the year) but without adding the interest specified under the MSMED Act 5.65 5.56
Interest accrued and remaining unpaid at the end of each accounting year 5.65 556

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

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.

Impact of Covid - 19

The Company is an education, research and training institule and impartls training in various skills related to films, television and media industry. In the previous year, due to the outbreak of
Coronavirus (COVID-19) and consequential lock down across the country, the Company had changed its working procedures to comply with the directives of social distancing issued by the Central
Government and the Maharashtra State Government due to COVID-19 situation.

The Management and the Board of Directors had evaluated the impact of pandemic on its business operations under various scenarios and had considered the possible effects that may result from
the pandemic on the recoverability/carrying value of the assets. The Company operates on a prepaid model for its fees from students. The Company had continued to operate and provided services
to its students via virtual lectures without any disruptions in the previous year. Based on the management assessment, there was no significant impact on the business operations and financial

position of the Company in previous year.

Contingent liabilities
Mareh j§1, 20wy March g1, 2020

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

(b) The Company had received a notice in the current year u/s 142(1) seeking certain information to which the Company has replied in January 2023. There is no demand raised for this matter

Expected cash flows can be determined on the settlement of the matter,



Whistling Woods International Limited
Notes to Standalone financial statements as at and for the year ended March 31, 2023
All amount in lakhs

(c) 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 Ilon’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 MFSCDCI, 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 MISCDCL 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. 1,135.38 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, During the year ended March 31, 2023, the Company had received the invoices from MFSCDSL for license fees of Rs. 45.00 lakhs per annum for the period
from FY 2017-18 to FY 2022-23 aggregating to Rs. 292.05 lakhs (including GST). Though the settlement of the case is pending, the Company had accounted the total
amount of Rs. 292.05 lakhs as expenses in the statement of profit and loss in the current year and adjusted the payments already made by the Company of Rs. 225.00
lakhs. 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 in current 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 was notified Ind AS 116 “Leases” as part of Companies (Indian Accounting Standards) Amendment
Rules, 2019 which was effective from reporting periods beginning on or after April 1, 2019. Pending final outcome of the matter under litigation as mentioned in point
(i) above, no adjustment has been made in these Consolidated Financial Statements with respect to Ind AS 116 on the land rights.
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Notes to Standalone financial statements as at and for the year ended March 31, 2023
All amount in lakhs

Note 33 Disclosurc of Ratios

Particulars As at As at % of Variance
March 31, 2023 March 31. 2022
i) Debt Equity ratio - [no. of times] (1.03) (1.20) (13.44)

Total debt*** / Total equity
ii) Debt service coverage ratio ('DSCR') - [no. of times] 0.91 4.01 (77.24)

EBITDA / (Interest expenses** + Principal repayments of long term
borrowings due within 12 months from the balance sheet date)

iii) Current ratio [no. of times] 0.36 0.59 (39.51)

(Total current assets - Derivatives financial assets) / (Total current
liabilities - Short term borrowings****)

iv) Trade receivables turnover ratio (times) 10.32 10.60 (2.61)

(Sale of services/ Closing trade receivables

v) Net profit/(loss) margin [%]* (0.16) 0.03 (699.23)
Profit/(Loss) after tax / Revenue from operations
vi) Return on Equity Ratio [%]* (0.12) 0.02 (680.23)
Profit/(Loss) after tax / Total equity

vii) Net Capital Turnover Ratio [no. of times]* (2.55) (2.98) (14.21)

(Total revenue from operations / (Total current asset- Derivative
financial asset)- (Total current liability- Short term borrowings**#**})

viii) Return on Capital Employed Ratio [%] (0.08) (0.45) (82.87)

{Earnings before Interest & Taxes (EBIT)}***** / Total Capital
Employed***##* )
ix) Return on Investment [%] = N

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

investment
x) Trade payables turnover - [no. of times] 8.41 7.26 15.86

Total expenses less depreciation / Closing Trade payables

** Interest expenses exclude notional interest and other finance charges.

*** Total debt represents Total borrowings + Interest acerued but not due.

*#*#Short term borrowings represents current borrowings including current maturities of long term debt + Interest accrued but not due.
##*#*Earning before interest and taxes (EBIT) = EBT+ Interest )

**x#x#Total Capital employed represents Tangible net worth + total debt + deferred tax liability.

Reasons for varintion more than 25%

1 Debt service coverage ratio - The variance of 77.24 % is attributable to increase in interest cost as compared to the previous year.

2 Current ratio - The variance of 39.51 % is attributable to the decrease in the total current assets as compared to the previous year.

3 Net profit/(loss) margin - The variance of 699.30 % is attributable to loss incurred in the current year as compared to the profit in the previous
year.

4 Return on Equity Ratio - The variance of 680.29 % is attributable to the loss incurred in the current year as compared to the profit in the
previous year.

5 Return on Capital Employed Ratio - The variance of 82.87 % is attributable to the negative EBIT in the current year.
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Note 33 Disclosure of Ratios

Particulars As at As at % of Variance
March 31, 2023 March 31, 2022

i) Debt Equity ratio - [no. of times] (1.03) (1.20) (13.44)
Total debt*** / Total equity
ii) Debt service coverage ratio (DSCR') - [no. of times] 0.91 4.01 (77.24)

EBITDA / (Intevest expenses** + Principal repayments of long term
borrowings due within 12 months from the balance sheet date)

iii) Current ratio [no. of times) 0.36 0.59 (39.51)

(Total current assets - Derivatives financial assets) / (Total current
liabilities - Short term borrowings****)

iv) Trade receivables turnover ratio (times) 10.32 10.60 (2.61)

(Sale of services/ Closing trade receivables

v) Net profit/(loss) margin [%] (0.16) 0.03 (699.23)
Profit/(Loss) after tax / Revenue from operations
vi) Return on Equity Ratio [%]° (0.12) 0.02 (680.23)
Profit/(Loss) after tax / Total equity

vii) Net Capital Turnover Ratio [no. of times]* (2.55) (2.98) (14.21)

(Total revenue from operations / (Total current asset- Derivative
financial asset)- (Total current liability- Short term borrowings****))

viii) Return on Capital Employed Ratio [%] (0.08) (0.45) (82.87)

{Earnings before Interest & Taxes (EBIT)}***** / Total Capital
Employed***##+ )
ix) Return on Investment [%] - -

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

investment
x) Trade payables turnover - [no. of times] 8.41 7.26 15.86

Total expenses less depreciation / Closing Trade payables

** Interest expenses exclude notional interest and other finance charges.

*#* Total debt represents Total borrowings + Interest accrued but not due.

**#*Short term borrowings represents current borrowings including current maturities of long term debt + Interest accrued but not due.
***#+*Earning before interest and taxes (EBIT) = EBT+ Interest )

#xxxx4Total Capital employed represents Tangible net worth + total debt + deferred tax liability.

Reasons for varintion more than 25%

1 Debt service coverage ratio - The variance of 77.24 % is attributable to increase in interest cost as compared to the previous year.

2 Current ratio - The variance of 39.51 % is attributable to the decrease in the total current assets as compared to the previous year.

3 Net profit/(loss) margin - The variance of 699.30 % is attributable to loss incurred in the current year as compared to the profit in the previous
ear.

Z Return on Equity Ratio - The variance of 680.29 % is attributable to the loss incurred in the current year as compared to the profit in the

previous year.

5 Return on Capital Employed Ratio - The variance of 82.87 % is attributable to the negative EBIT in the current year.
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Note 34 Additional regulatory information required by Schedule II1
(1) 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 insitutions 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,

(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

(viii) 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

(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 32(c).

(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 except one charge for which Form CH-1 is filed, however the same is not being reflected on the
MCA site and one charge for which satisfaction is pending.

(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 35 Impairment analysis

As al March 31, 2023, the Company has carrying value of property, plant and equipment of Rs. 2,425.09 lakhs, intangible assets of Rs. 637.11 lakhs, intangible assets
under development of Rs. 410.03 lakhs and capital advances of Rs. 95.45 lakhs. During the year ended March 31, 2023, the Company has incurred loss and net worth as

at March 31, 2023 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 32(c), the management is of

the opinion that as at March 31, 2023, no provision for impairment for above non-current assets is required.

Note 36 The remuneration paid by the Company to its directors during the year exceeds the limit by Rs. 1,134.44 lakhs prescribed under Section 197 of the Act read with

Schedule V to Act and hence is subject to approval of the shareholders in the General Meeting.

Signatures to Notes 1to 36
This is notes to standalone financial statement referred to in our report of even date.
For KNAV & CO. LLP

Chartered Accountants
Firm Registration No: 120458W/W100679

Lo
-

Samir Parmar | {
Partner \ \
Membership No. 113505

Place: Mumbai
Date: May 22,2023

For and on behalf of the Board of Directors

‘Whistling Woods Internationa Limited

rralnicddhin Dasgupta
Chief Financial Officer

Place: Mumbai
Date: May 22, 2023

Meghinf Ghnl Puri
Whletlfie Director
(DIN: 00130085)

joc e

Arpit Kamriya
Company Secretary



KNAV & CO.LLP

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
To the Members of Whistling Woods International Limited
Report on the Audit of the Consolidated Financial Statements

Disclaimer of Opinion

We were engaged to audit the accompanying consolidated financial statements of Whistling Woods
International Limited (“the Holding Company”) and its subsidiary (Holding Company and its subsidiary
together referred to as “the Group), which comprise the consolidated balance sheet as at March 31, 2023, the
consolidated statement of profit and loss (including other comprehensive income), the consolidated statement
of changes in equity and consolidated statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including a summary of significant accounting policies and other
explanatory information (hereinafter referred to as “the consolidated financial statements”).

We do not express an opinion on the accompanying consolidated financial statements of the Group. 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 consolidated financial statements.

Basis for Disclaimer of Opinion

a. Reference is invited to note 32(c) of the consolidated financial statements. The Hon'ble High Court of
Judicature at Bombay ('High Court') through its order of February 9, 2012 (‘Order’), had quashed the
Joint Venture Agreement (‘JVA') between the Holding Company's shareholders [Mukta Arts Limited
(‘MAL’ or ‘Ultimate Holding Company’) and Maharashtra Film, Stage and Cultural Development
Corporation Limited (‘MFSCDL")] and had passed consequential orders. 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 Holding Company (in lieu of
which equity shares of corresponding value were issued to MFSCDCL), recorded in the books of the
Holding Company as Land Rights at a cost of Rs. 30,000,000 had been cancelled and the Holding
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 concerned parties, no adjustments
have been made to the share capital structure of the Holding Company and the carrying value of the land
rights in the books of account of the Holding Company.

UAC: 2023-022-IN

KNAV & CO. LLP

Chartered Accountants .
Registered office: 101, 1st floor, RNA Azzure, Western Express Highway, Service Road, Bandta
(East), Mumbai 400051, Maharashtra, India. \
Corporate Office: 701, 7th Floor, Godrej BKC, BKC, Bandra (East), Mumbai 400051
Maharashtra, India.

Telephone: +91 22 6164 4800 Email: admin@knavepa.com

KNAV & CO. (a Partnership Firm ~ with ICAI registration number 120458W) was converted
with effect from May 12, 2020, into KNAV & CO. LLP (a Limited Liability Partnership with LLP
identity no. LLPIN AAS-4252 and ICAI registration number 120458W/W100679)
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Further, MFSCDCL had demanded Rs. 832,062,611 towards arrears of rent and interest thereon by letter
dated December 3, 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 MAL/Holding 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 Balance
sheet of the Holding Company as at March 31, 2011 and MFSCDCL vide letter dated July 14, 2014,
demanded Rs. 591,966,210 towards arrears of rent and interest thereon, up to July 31, 2014, net of value
of building determined as above.

Subsequently, MAL and the Holding Company had filed application 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. 100,038,000 by January 2015
against payment of arrears of rent for the years 2000-01 to 2013-14 and payment of Rs. 4,500,000 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 to the JVA,
the Holding Company has continued to accept the admission for the courses and run the business
operations in the normal course. We are informed that the MAL has made the payment to MFSCDCL till
financial year 2016-17 amounting to Rs. 113,538,000 and from the financial year 2017-18 to 2021-22,
Rs. 4,500,000 per annum was paid by the Holding Company, aggregating Rs. 22,500,000. The amounts
so paid by the MAL amounting to Rs. 113,538,000 has not been accounted by the Holding Company as
liability in its books of account and the amount of Rs. 22,500,000 paid for the financial year 2017-18 to
2021-22 by the Holding Company was accounted under Non — Current Other Financial Assets in the
Balance Sheet.

During the year, the Holding Company had received the invoices from MFSCDSL for license fees of Rs.
4,500,000 per annum for the period from FY 2017-18 till FY 2022-23 aggregating to Rs. 29,205,000
(including GST). Though the settlement of the case is pending, the Holding Company has accounted the
total amount of Rs. 29,205,000 as expenses in the statement of profit and loss in the current year and
adjusted the payments already made by the Holding Company of Rs. 22,500,000. As per the
Management, the amount paid by the MAL aggregating to Rs. 113,538,000 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. Pending final outcome of the matter under
litigation, the total impact is not ascertained by the management on the consolidated financial statements.
Further, we are informed that there is no development in current year in respect of the litigation pending
with High Court.

b. Additionally, without giving effect to the matters stated in (a) above, the Holding Company’s net worth
is fully eroded as at March 31, 2023 and current liabilities are more than the current assets as at March
31, 2023. Further, in view of the uncertainty of the outcomes of the pending litigations 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 without considering the financial impact of the pending litigation. These events indicate
that material uncertainty exists that may cast significant doubt on the Holding 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 consolidated 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 MAL. Refer Note 32(c), 2 and 35 of the consolidated financial statements.

KNAV & CO. (a Partnership Firm — with ICAI registration number 120458W) was converted
with effect from May 12, 2020, into KNAV & CO. LLP (a Limited Liability Partnership with LLP
identity no. LLPIN AAS-4252 and ICAI registration number 120458W/W100679)
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¢.  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 consolidated
financial statements with respect to Ind AS 116 on the land rights. Refer Note 32(c) of the consolidated
financial statements.

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

Responsibilities of management and those charged with governance for the consolidated financial
statements

The Holding 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 consolidated financial statements that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive income,
consolidated changes in equity and consolidated cash flows of the Group 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. The
respective Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error, which have been used for the purpose of preparation of the consolidated financial statements
by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included
in the Group are responsible for assessing the ability of the Group to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to
do so.

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

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

Our responsibility is to conduct an audit of the Group’s consolidated 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 consolidated financial statements.

We are independent of the Group in accordance with the ethical requirements in accordance with the
requirements of the Code of Ethics issued by ICAI and the ethical requirements as prescribed under the laws
and regulations applicable to the Group.

Intentionally left blank . o
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Other Matter

a. Wedid not audit the financial statements of the subsidiary, whose financial statements reflect total assets
of Rs. 2,969.90 lakhs as at March 31, 2023, total revenues of Nil and net cash flows amounting to Rs.
460.60 lakhs for the year ended on that date, as considered in the consolidated financial statements. These
financial statements have been audited by other auditors whose report has been furnished to us by the
management and our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of this subsidiary, and our report in terms of sub-section (3)
of Section 143 of the Act in so far as it relates to the aforesaid subsidiary, is based solely on reports of
the other auditors.

b. The consolidated financial statements of the Holding Company for the year ended March 31, 2022, have
been audited by a predecessor auditor who expressed a disclaimer of opinion on those statements on May
12, 2022.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the work
done and the reports of the other auditors and the financial statements.

l. 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, based on our audit and on the
consideration of report of the other auditors on separate financial statements and the other financial
information of the subsidiary, incorporated in India, as noted in the * Other Matter’ paragraph, we give in
the “Annexure 1” a statement on the matters specified in paragraphs 3 (xxi) of the Order.

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

a. We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit of the aforesaid consolidated financial statements.
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 relating to preparation
of the aforesaid consolidated financial statements have been maintained by the Holding Company so far
as it appears from our examination of those books.

In case of Whistling Woods International Education Foundation, a subsidiary of the Holding Company,
audited by another firm of Chartered Accountants, the auditors vide their report dated May 19, 2023 have
reported as follows: “In our opinion, 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”.

¢. Due to the possible effects of matters described in the Basis for Disclaimer of Opinion section of our
report, we are unable to state whether the aforesaid consolidated financial statements dealt with by this
Report are in agreement with the books of account and accounts maintained by the Group for the purpose
of preparation of the consolidated financial statements,

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 consolidated financial statements comply with the Indian
Accounting Standards under Section 133 of the Act read with Companies (Indian Accounting Standards)
Rules, 2015, as amended.

/
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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 Group.

f.  On the basis of the written representations received from the directors of the Holding Company as on
March 31, 2023 taken on record by the Board of Directors of the Holding Company and reports of
the statutory auditors of its subsidiary company incorporated in India, none of the directors of the Group,
incorporated in India is disqualified as on March 31, 2023 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 consolidated financial
statements of the Group and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2”. Our report expresses disclaimer of opinion on the Group's internal financial controls with
respect to consolidated 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, the remuneration paid by the Holding Company to its directors during the
year exceeds the limit by Rs. 11.34 lakhs prescribed under section 197 of the Act read with Schedule V
to the Act. The same has been approved by the Board in the meeting dated May 22, 2023 and is subject
to approval of the shareholder in the General Meeting. Refer Note 35 of the consolidated financial
statements.

In case of Whistling Woods International Education Foundation, a subsidiary of the Holding Company,
audited by another firm of Chartered Accountants, the auditors, vide their report dated May 19, 2023 have
reported as follows: “The Company has paid/provided for managerial remuneration in accordance with
the requisite approvals mandated by the provision of Section 197 read with Schedule V to the Act”.

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
information and according to the explanation given to us:

@) The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group — Refer Note 32(c) to the consolidated financial
statements.

(ii) The Group did not have any material foreseeable losses on long-term contracts including

derivative contracts.

(iii) There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company and its subsidiary company
incorporated in India.

Intentionally left blank
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(iv) (a) The respective management of the Holding Company and its subsidiary which are companies
incorporated in India and whose financial statements have been audited under the Act have
represented to us and the other auditors of the subsidiary respectively that, to the best of their
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 Holding
Company or the subsidiary 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 respective Holding Company or
the subsidiary (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The respective management of the Holding Company and its subsidiary which are companies
incorporated in India and whose financial statement have been audited under the Act have
represented to us and the other auditors of the subsidiary respectively that, to the best of their
knowledge and belief, no funds have been received by the Holding Company or the subsidiary
from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Holding Company or the
subsidiary 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.

(¢) Based on such audit procedures performed that we consider reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiary which
are companies incorporated in India whose financials statements have been audited under the
Act, nothing has come to our or other auditor’s notice that has caused us or other auditors to
believe that the representations under sub-clause iv (a) and iv (b) contain any material

misstatement.

V) No dividend has been declared by or paid during the year by the Holding Company and its
subsidiary.

(vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of

account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Group with effect from April 01, 2023, and accordingly, reporting
under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the
financial year ended March 31, 2023.

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

o

Samir Parmar

Partner

Membership No: 113505
UDIN: 23113505BGXESK4601
Date: May 22, 2023

Place: Mumbai
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN
CONSOLIDATED FINANCIAL STATEMENTS OF WHISTLING WOODS
LIMITED

DATE ON THE
INTERNATIONAL

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

In terms of the information and explanations sought by us and given by the Holding Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and belief, we
state that:

(xxi) Qualifications or adverse remarks given in the Companies (Auditors Report) Order (CARO) report in the
standalone auditor’s report of the Holding Company issued by us and as reported by the statutory auditor of the
subsidiary company are as under:

Clause number of
Holding Company | CARO report
Name el /Subsigiary g which is qualipﬁed
or is adverse
Whistling Woods International Limited | U92141MH2001PLC130394 | Holding Company (i)(b), ()(c), (xix)
Whistling Woods International | U74999MH2016NPL285799 | Subsidiary -
Education Foundation Company

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

{W

Samir Parmar

Partner

Membership No: 113505
UDIN: 23113505BGXESK4601
Date: May 22, 2023

Place: Mumbai
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED 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 consolidated financial statements of Whistling
Woods International Limited (“the Holding Company”) as of March 31, 2023 in conjunction with our audit of the
consolidated financial statements of the Holding Company and its subsidiary (the Holding Company and its
subsidiary together referred to as the “the Group”) which are companies incorporated in India for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Holding 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 Holding Company's internal financial controls with reference to
these consolidated 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 ICAL

Because of the matter described in Basis for Disclaimer of Opinion paragraph below, we were not able to obtain

sufficient appropriate audit evidence to provide a basis for any audit opinion on the internal financial controls
system over financial reporting of the Holding Company.

Intentionally left blank

KNAV & CO. (a Partnership Firm — with ICAI registration number 120458W) was convert\é\it'/if’
with effect from May 12, 2020, into KNAV & CO. LLP (a Limited Liability Partnership with LLP
identity no. LLPIN AAS-4252 and ICAI registration number 120458W/W100679)

Page 8 of 10



KNAV & CO.LLP

Chartered Accountants

Meaning of Internal Financial Controls With Reference to Consolidated Financial Statements

A company's internal financial control with reference to consolidated 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 consolidated 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 consolidated financial statements.

Basis for Disclaimer of Opinion

For the reasons stated in paragraph 32(c) of the notes to the consolidated financial statements, the Group does not
have an established system of internal financial controls with reference to the consolidated financial statements
with regard to assessment of possible material adjustments that could arise / may be required to be made to the
recorded values of assets and liabilities. Consequently, we are unable to obtain sufficient appropriate audit
evidence so as to provide a basis for our opinion as to whether the Group has adequate internal financial controls
with reference to the consolidated financial statements and that whether such internal financial controls were
operating effectively as at March 31, 2023,

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer Opinion paragraph above, we are
unable to obtain sufficient appropriate audit evidence to provide a basis for our opinion whether the Group had
adequate internal financial controls over financial reporting and whether such internal financial controls were
operating effectively as at March 31, 2023. Accordingly, we do not express an opinion on the Group internal
financial controls over financial reporting.

We have considered the disclaimer reported above in determining the nature, timing, and extent of audit tests
applied in our audit of the consolidated financial statements of the Group for the year ended March 31, 2023, and
the disclaimer has affected our opinion on the said consolidated financial statements of the Group and we have
issued a disclaimer of opinion on the consolidated financial statements of the Group.

Intentionally left blank
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Other Matter

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial
controls with reference to consolidated financial statements of the Holding Company, in so far as it relates to the
subsidiary, which is company incorporated in India is based on the corresponding reports of the auditors of such
subsidiary incorporated in India.

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

Lpsr=

Samir Parmar

Partner

Membership No: 113505
UDIN: 23113505BGXESK4601
Date: May 22, 2023

Place: Mumbai
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Whistling Woods International Limited
Consolidated Balance Sheet as at March 31,2023
CIN: U92141MH2001PLC130394

All amountin lakhs

As at As at
_ - Notes Muarch 31, 2023 Mareh 41, 2022
ASSETS .
Non-current assets
Property, planl and equipment 6(a) 2,425.09 2,387.13
Right-ol-use assets 6(b) 260.17 50.52
Inlangible assels 6(c) 637.12 551.99
Intangible assets under development 6(d) 410.04 303.59
Financial assets
1. Investments - -
il. Other financial asscts 7(g) 123.59 2B89.41
Deferred tax assets (net) 8 - -
Currnet tax assets (net) 9 170.36 126.06
Other non-current assets 10 105.00 50.75
Total non-current asscts 4,131.37 3,759.45
Current asscts
Financial assets
i. Investments 7(b) 200.12
ii. Trade receivables 7(¢) 502.67 442.36
iii. Cash and cash equivalents 7(d) 57.75 734.07
iv. Bank balances other than (iii) above 7(e) 213.92 50.00
v. Loans 7(f) 14.57 17.93
vi. Other financial assets 7(g) 4.75 0.88
Contract assels 14 148.11 711.42
Other current assets 10 207.77 157.43
Total current asscts 1,149.54 2,314.21
Total assets 5,280.91 6,073.06
EQUITY AND LIABILITIES
Equity
Equity share capital 11 2,000.00 2,000.00
Other equity
Equity compaonent of compound financial instruments 12(a) 281.94 281.94
Reserves and Surplus 12(b) (9,099.93) (8,274.70)
Total cquity (6,817.99) (5.902.76)
LIABILITIES
Non-current liabilitics
Financial liabilities
i. Borrowings 13(a) 4,179.05 4,456.53
ii. Lease liabilities 6(b) 195.93 34.91
iii. Other financial liabilities 13(c) 3,315.27 3,066.27
Contract liabilities 14 876.48 310.25
Provisions 15 239.91 219.01
Other non-currenl liabilitics 16 4744 33.86
Total non-current linbilities H#,854.08 8,120.83
Current liabilities
Financial liabilities
i. Borrowings 13(a) 26.13 21.46
ii. Lease liabilitics 6(b) 80.44 24.27
iii. Trade payables 13(b)
a) Total outstanding dues of micro and small enterprises (MSME) 21.11 19.82
b) Total outstanding dues other than iii (a) above 665.95 570.59
iv. Other financial liabilities 13(c) 700.19 769.84
Contract liabililies 14 986.24 2,008.55
Provisions 15 89.68 80.32
Other current liabilities 16 675.08 360.74
Total current liabilities 3.244.82 1,945.59
Total linbilities 12,008.00 12,0060.42
Total equity und liabilities 5.280.91 0,073.06

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

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

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

v /— f |{ \':
Samir Parmar \

Partner

Membership No. 113505

Place: Mumba j
Date: May 22, 2023

For and on behalf of the Board of Directors of

Whistling Woods International Limited

Jubhash Ghai
Qhairman
(PIN: 00019803)

Prabuddha Dasgupta
Chief Financial Officer

Place: Mumbai

Date: May 22,2023

Moghna Bhai Puri
Whole time Director
(DIN: 00130085)

Arpit Kamriya
Company Secretary



Whistling Woods International Limited

Consolidated Statement of Profit and Loss for the year ended March 31, 2023

CIN: U92141MH2001PLC130394
All amount in lakhs

Notes For the year ended
March 31, 2023

For the year ended
March 31, 2022

Income

Revenue from operations
Other income

Total income

Expenses

Employee benefits expense

Faculty fees

Finance costs

Depreciation and amortisation expense
Other expenses

Total expenses

Profit / (Loss) before tax
Income tax expense :
Current tax
Deferred tax
Total tax expense

Profit / (Loss) for the year

Other comprehensive income

Itemns that will not be reclassified to profit and loss :
Remeasurements of post-employment benefit obligations
Tax on above

Other comprehensive income for the year

Total comprehensive income for the year

Earnings per equity share

Basic and diluted earnings per equity share (Rs.) (Face Value of Rs. 1,000 each)

17 5,290.68 4,801.05
18 220.63 114.11
5,511.31 4,915.16
19 1,203.94 1,003.32
982.10 872.39
20 542.87 557.71
21 562.22 506.46
20 3,045.28 1,850.41
6,336.41 4,790.29
(825.10) 124.87
23

{825.10) 124.87
(0.13) 8.86
(0.13) 8.86
(825.23) 133.73

29 (412.55) 62.44

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

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

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

S

Samir Parmar
Partner
Membership No. 113505

Place: Mumbai
Date: May 22, 2023

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

(e

Siullshash Ghai
Chirman
[(DIN: 00019803)

s

Prabuddlia Dasgupta
Chief Financial Officer

Place: Mumbai
Date: May 22, 2023

A

( | (e

1 Ghai Puri

‘Whole time Director
(DIN: 00130085)

Arpit Kamriyva
Company Secretary



Whistling Woods International Limited

Consolidated Statement of C Flows for yenr ended March 31, 2023
CIN: Ug2141M11200171.C130394

Albamanotin fokhin

A. Cash Flow From Operating Activities

Profit / (Loss) Before Tax

Adjustments for:

Depreciation and Amoitisalion expense

Allowance for Expected Credit Loss

Impairement allowance on investment

Interest expense on other than deposits taken from students, lease liabilities and Debt component of
Compound Financial [nstruments

Interest expense on Debt component of Compound Financial Insttuments
Interest expense on Accretion of deposils taken from students

Interest expense on lease liabilities

Provision for Gratuity

Provision for Leave Encashment

(Profit)/ Loss on sale of Asset

Profit on Sale of Mutual Fund

Sundry balances wrilten back (net)

Inlerest income on Fixed Deposit with Bank

Interest income on Income tax refund

Amortisation of deferied security deposils taken from students

Yenr ended

Year ended

March 21, 2023 March 31, 2022

Onpernting profit before working capital changes

Changes in Working Capital

(Increase)/Decrease in trade receivables

(Increase)/Decrease in Investment

(Increase)/Decrease in Other financial assets and Loans
(Increase)/Decrease in Other Assel and Contract Asset
(Increase)/Decrease in trade payables

Increase/(Decrease) in Other financial liabilities
Increase/(Decrease) in other liabililies and Contract Liabilities
Increase/(Decrease) in Employee Benefit Obligations

Cash generated from operations
Interest paid on statutory Dues
Interest received on income tax refund
Income tax payment (net of refund)

Net cash from opernting nctivities

=

. Cnsh Flow From Investing Activities
Purchase of property, plant and equipment and intangible assets (including intangible assets under
development and capital advances)
Sale proceeds of property, plant and equipment

Interest received on Fixed deposit with Bank and Income Tax Refund
Investment in Mutual Funds
Sale of lnvestment in Mutual Funds

Net cash used in investing activities

C. Cash Flow I'rom Finnneing Activities
Inlerest paid
Loan and Processing Charges
Repayment of non-current boirowings including current malurities
Loan taken from related parties
Repayment of Loan taken from related parties
Repayment of working capital loan taken
Term loans taken
Repayment of term Loan
Vehicle Loan from Bank
Repayment of Vehicle Loan from bank
Payment of lease liabilities

Net cash used in finnncing activities

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

Cash nnd cash equivalents at the beginning of the year
Cash and Cash Equivalents [Refer note 7(d)]

Bank deposit less than twelve months [Refer note 7(e)]

Cash and cash equivalents at the end of the year
- Cash and Cash Equivalents [Refer note 7(d)}
- Bank deposit less than twelve months [Refer note 7(e)]

Non-cash financing and investing activities
Acquisition of right-to-use assets

Net increase in ensh and cash equivalents

(825.10) 124.87
562.22 506.46
136.89 48.56
279.31 278.87
180.78 178.96

54.85 88.42
27.93 11.47
42.85 35.36
13.75 13.37
(10.23)
(8.17) (0.12)
(71.37) 4.44)
(9.53) (2.62)
‘ (3.24)
(56.21) (83.48)

317.97 1,192.44

(197.71) (134.44}

167.31 (85.07)

497.41 (262.57)
117.53 13.93
55.80 (14.11)

(186.55) 153.36
(26.47) (15.30)

745.38 848.24

(0.33) (0.03)
- 324
(44.30) (12.72)
TOELTE 8'{_8.23
(780.04) (388.24)
18.25
7:53 2.56
. (200.00)

208.29
(545.97) (585.68)

(292.82) (273.77)

(0.66) (3.60)
. (80.99)
140.00

(460.00)

: (100.00)
300.00
(10.96) -
74.91
(16.78)

(100.87) (82.93)
(667.18) (241.29)
(512.40) 11.76

734.07 772.31
AR

784.07 772.31

57-75 734.07
217399

271,67
(512.40) 11.76

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

This is the consolidated statement of cash flows 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 22, 2023

A e

Forand on behalf of the Board of Directors of
Whistling Woods International Limited

n
Vi
Subhash Ghai | Meghia Gl Puri
Chairman “Wholedtme Director
(DIN: 00019803) (DIN: 00130085)
Prabuddha Dasgupta  Arpit Kamriva
Chief Financial Officer Company Secretary

Place: Mumbai
Date: May 22,2023
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Whistling Woods International Limited

Consolidated Statement of changes in equity as at March 31, 2023

CIN: U92141MH2001PLC130394
All amount in lakhs

(A) Equity share capital (refer Note 11)

Total Equily

As at March 31, 2021 2,000.00
Changes in equity share capital -
As at March 31, 2022 2,000.00

Changes in equity share capital

As at March 31, 2023

2,000.00

(B) Other cquity (Refer Note 12)

Equity Component of
Compound Financial L0 et L1 Total Other Equity
Instruments Retained earnings

Balance as at March 31, 2021 281.94 (8,408.43) (8,126.49)
Profit for the year - 124.87 124.87
Other comprehensive income - 8.86 8.86
Total comprehensive income for the vear - 133.73 133.73
Balance as at March 31, 2022 281.94 (8,274.70) (7,.902.76)
Loss for the year - (825.10) (825.10)
Other comprehensive loss - (0.13) (0.13)
Total comprehensive loss for the year - (825.23) (825.23)
Balance as at March 31, 2023 281.04 (9.000.93) (8.817.99)

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

This is the Consolidated 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

S

Samir Parmar
Partner
Membership No. 113505

Place: Mumbai
Date: May 22,2023

u,. Y -
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f g .\_.'/.\
({Sf MUMBAIZ

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

Prabuddha Dasgupta
Chief Financial Officer

Place: Mumbai
Date: May 22,2023

Whade time Director
(DIN: 00130085)

Arpit Kamriya
Company Secretary



Whistling Woods International Limited
Notes to the consolidated financial statements for the year ended March 31, 2023

Note 1 - Corporate Information

Whistling Woods International Limited (hereinafter referred to as ‘the Company’) together with its subsidiary (collectively referred
to as ‘the Group’). 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. The Company has a wholly owned
subsidiary Whistling Woods International Education Foundation which is into charitable and welfare activities.

These consolidated financial statements are approved for issue by the Company’s Board of Directors on May 22, 2023.
Note 2- Going Concern

Without considering the possible effects of the outcome of the litigation as mentioned in note 32(c) to consolidated financial
statements, The Company has accumulated losses exceeding 100% of its equity capital as at March 31, 2023 and current liabilities
exceeds the current assets as at March 31, 2023. However, these consolidated 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 consolidated 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 32(c).

Note 3 - Significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these consolidated 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 consolidated 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.

(i1) Historical cost convention

The consolidated 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,.

(iv) 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 Group 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 Group 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.

(v) Principles of consolidation

Subsidiaries are all entities (including structured entities) over which the Group has control. The Group controls
an entity when the Group is exposed to, or has rights to, variable returns from its involvement with the entity and
can affect those returns through its power to direct the relevant activities of the entity. Subsidiaries are fully
consolidated from the date on which control is transferred to the Group. They are deconsolidated from the date
that control ceases.

The acquisition method of accounting is used to account for business combinations by the Group.

The Group combines the financial statements of the parent and its subsidiary line by line adding together like
items of assets, liabilities, equity, income and expenses. Intercompany transactions, balances and unrealised
gains on transactions between Group companies are eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the transferred asset. Accounting policies of subsidjaries have
been changed where necessary to ensure consistency with the policies adopted by the Group.

(ol




Whistling Woods International Limited
Notes to the consolidated financial statements for the year ended March 31, 2023

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 Group and makes strategic decisions. Refer Note 28 for segment information
presented.

c. Foreign currency translation

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

(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
(GSTD).

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)

(c) 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.

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
. 1) japplicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences
+inel{n unused tax losses.




Whistling Woods International Limited
Notes to the consolidated financial statements for the year ended March 31, 2023

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.

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 consolidated 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 4(c).

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 Group.

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 Group 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 Group, 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 Group 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 Group did not need
P SN Foapake 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 consolidated financial statements for the year ended March 31, 2023

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. Cash and cash equivalents

i.

J.

For the purpose of presentation in the statement 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.

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 (FVTPL), transaction costs that are attributable to the acquisition 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.

Financial Instiruments

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 Group classifies its financial assets in the following measurement categories:
e those to be measured subsequently at fair value (either through other comprehensive income, or through
profit or loss), and;
¢  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 Group
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 Group reclassifies debt instruments when and only when its business model for managing those assets
changes.

(i1) 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 Group commits to purchase or sale the financial asset.

(iii) Measurement

All financial 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.



Whistling Woods International Limited
Notes to the consolidated financial statements for the year ended March 31, 2023

Debt instruments

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

¢ 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.

¢ 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 group subsequently measures all equity investments at fair value. Where the group’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 Group’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 Group 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 25 details how the Group determines whether there has been a
significant increase in credit risk.

For trade receivables, only, the Group 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.

(v) Derecognition of financial assets

A financial asset is derecognised only when:
¢ The Group 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 Group 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.

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 Group has not retained control of the
financial asset. Where the Group retains control of the financial asset, the asset is continued to be recognised to
the extent of continuing involvement in the financial asset. ,
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Notes to the consolidated financial statements for the year ended March 31, 2023

(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).

B. Financial Liabilities
(i) Classification as debt or equity

Debt and equity instruments issued by the group 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 Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or
expire.

k. 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 Group or the counterparty.

1. 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 Group 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.

i Assets | Useful Life

| Institute Building - 60 years

| _Plant & Machinery 15 years
Electrical Installation 10 years |

I Furniture and Fixtures 10 years
Office Equipment* L 10 vears
Vehicles 8 years

[ Library Books 1year

= Cinematography equipment* 10 vears
Computers and IT equipment* 6 vears
Residual value for all above. 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 Group. 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 group 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.
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Intangible Assets Method Of Useful Life
o | Depreciation
Computer Software Straight Line Method 4 Years or Period of license
B | (SLM) whichever is lower
Intellectual Property Rights (Course SLM 10 Years
L curriculum (Content)) N
Intellectual Property Rights (Students’ SLM 4 Years
L Diploma Filims)

Trade and other payables

These amounts represent liabilities for goods and services provided to the Group 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 liabilities. 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 Group 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
Joan 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 consolidated financial statements for issue, not to demand payment as
a consequernce 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
jntended 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 Group 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. —
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' qecognised immediately in profit or loss as past service 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 Group 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.

The Group’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) Other long-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.

(ili) Post-employment obligations

The Group operates the following post-employment schemes:

a) defined benefit plans such as gratuity and
b) defined contribution plans such as Provident fund

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

7
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Notes to the consolidated financial statements for the year ended March 31, 2023

Note

Defined contribution plans
Provident fund

The Group pays provident fund contributions to publicly administered provident funds as per local regulations. The
Group has no further payment obligations once the contributions have been paid. The Contributions are accounted for
as defined contribution plans and the contributions are recognised as employee benefit expense when they are due.
Prepaid contributions are recognised as an asset to the extent that a cash refund or reduction in the future payments is
available.

(iv) Termination benefits

The termination benefits are recognised as expense as and when incurred.
S. 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.

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

Basic earnings per share is calculated by dividing:
e  The profit attributable to owners of the Group
o 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

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

4 - Critical estimates and judgements

The preparation of Consolidated financial stalements requires the use of accounting estimates which, by definition, will seldom

equal

the actual results. Management also needs to exercise judgement in applying the Group'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

mater

(a)

(b)

jally adjusted due to estimates and assumptions turning out {o 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.

Estimation of useful life of PPE and Intangible Assets

Useful lives of PPE and intangible assets are based on the estimation by the management. The useful lives 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 Group
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 Group'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

' .-gﬁﬂ'cip;ﬂion of future events which may impact their life such as changes in technology.
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Notes to the consolidated financial statements for the year ended March 31, 2023

(¢) 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 Group has restricted the deferred tax assets to the extent of deferred
tax liability.

(d) Provision for contingent liabilities

The group 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.

(e) Going Concern
Refer Note 2 above.
(f) 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
Group uses judgement in making these assumptions and selecting the inputs to the impairment calculation, based on
Group’s past history, existing market conditions as well as forward looking estimates at the end of each reporting period.

Note 5- Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended the Companies (Indian Accounting
Standards) Amendment Rules, 2023, as below:

Ind AS 1- Presentation of Financial Statements-This amendment requires the entities to disclose their material accounting
policies rather than their significant accounting policies. The effective date for adoption of this amendment is annual periods
beginning on or after April1,2023. The Company has evaluated the amendment and the impact of the amendment is insignificant in
the consolidated financial statements.

Ind AS 8 — Accounting Policies, Changes in Accounting Estimates and Errors-This amendment has introduced a
definition of ‘accounting estimates’ and included amendments to Ind AS 8 to help entities distinguish changes in accounting
policies from changes in accounting estimates. The effective date for adoption of this amendment is annual periods beginning on or
after April 1, 2023. The Company has evaluated the amendment and there is no impact on its consolidated financial statements.

Ind AS12 - Income Taxes- This amendment has narrowed the scope of the initial recognition exemption so that it does not apply
to transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this amendment is
annual periods beginning on or after April 1,2023. The Company has evaluated the amendment and there is no impact on its
consolidated financial statement.
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Whistling Woods International Limited

Notes to Consolidated financial statements as at and for the ycar ended March 31, 2023

All amount in lakhs

Note 6(b): 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 (A) below:

(i) 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, 2023 March 31, 2022
Office Building 260.17 50.52
260.17 50.52 |

Amounts recognised in balance sheet

Right-of-use assets:

Particulars March 31, 2023 March 31, 2022
Opening balance 50.52 112.59
Add: Additions during the year 200.13 -
Less: Termination of leases during the year - -
Less: Depreciation during the vear (80.48) (b2.07)
Closing balance 260,17 50.52 |

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

Particulars March 31, 2023 March 31, 2022
Opening balance 59.18 130.64
Add: Additions during the year 290.13 -
Add: Interest for the year 27.93 11.47
Less: Lease payments made during the year (100.87) (82.93)
Less: Termination of leases during the vear - -

Closing halanee 276.27 50.18

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

ended:

Particulars March 21, 2022 March 21, 2022
Current lease liabilities 80.44 24.27
Non-current lease liabilities 195.93 34.91
Total 276.27 50.18

The table below provided details regarding the contractual maturities of lease liabilities as at March 31, 2023 and March 31,

2022 on an undiscounted basis:

Particulars March 31, 2023 March 21, 2022
Less than one year 100.87 30.00
One to five years 149.24 37.50
More than five years - -
Total 250.11 67.50

Rental expenses recorded for short-term lease was Rs. 375.23 lakhs and Rs. 73.90 lakhs for the year ended March 31, 2023 and March 31, 2022.

ii) Amounts recognised in the statement of profit and loss

Particulars For the year ended | For the year ended
March 21. 2023 March 31, 2022

Depreciation charge on right-of-use assets (Refer Note 21) 80.48 62.07

Interest expense (Refer Note 20) 27.03 11.47

108.41 73.54

The total cash outflow for leases for the year ended March 31, 2023 was Rs.100.87 lakhs (March 31, 2022 : Rs. 82.93 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.




Whistling Woods International Limited

Notes to Consolidated financial statements as at and for the year ended March 31, 2023

All amount in lakhs

Note 6(¢) - Intungible Assets

Soltware Contenl Development  Diploma Films Total
Year ended March 31, 2022
Gross carrying amount
As at April 1, 2021 95.97 216.67 445.47 758.12
Additions - = 242.27 242,27
Disposals / Adjustments - - - =
As at March 31, 2022 95.97 216.67 687.74 1,000.39
Accumulated Amortisation
As at April 1, 2021 93.80 31.13 193.36 318.29
Amortisation during the year 1.91 21.67 106.53 130.11
Disposals / Adjustinents - - - =
As at March 31, 2022 05.71 52.80 299.89 448.40
Net carrying amount 0.26 162.87 387.85 551.99
Year ended March 31, 2023
Gross carrying amount
As at April 1, 2022 95.97 216.67 687.74 1,000.38
Additions - 8.30 250.92 250.22
Disposals / Adjustments - - s a
As at March 31, 2023 95.97 224.97 938.66 1,259.60
Accumulated Amortisation
As at April 1, 2022 95.71 52.79 299.88 448.38
Amortisation during the year 0.26 21.64 152.20 174.10
Disposals / Adjustments - - - _ -
As at March 31, 2023 95.97 74.43 452.08 622,48
Net carrying amount - 150.54 486.58 637.12

Note 6(d) - Intangible Assets under Development

Software Content Development  Diploma Films Total
Year ended March 31, 2022
As at April 1, 2021 12.14 344.82 356.96
Additions - 188.90 188.90
Transfers - (242.27) (242.27)
As at March 31, 2022 12.14 - 291.45 302.59
Year ended March 31, 2023
As at April 1, 2022 12.14 - 291.45 303.59
Additions - 8.30 358.79 367.09
Transfers - (8.30) (252.34) (260.64)
As at March 31, 2023 12.14 - 397.90 410.04

Diploma films are capitalised when they are ready for upload in the public domain.




Whistling Woods International Limited
Notes to Consolidated financial statements as at and for the year ended March 31, 2023
All amount in lakhs

(a) Ageing of Intangible Assets Under Development:

As on Mareh 34, 2003

Amounts in Intangible Assels under Development for

Intangible Assets Under Development Less than 1 vear 1-2 vears More than 3 years Total
(i) Projects in progress

Diploma Films 219.79 178.11 » 397.90

Software - - 12.14 12.14
(ii) Projects temporariliy suspended - -
Total 219.79 178.11 12.14 410,04
(b) Completion schedule for intangible assets under development whose completion has exceeded compared to its original plan:

T'o be Completed In Total

Intangible Asscts Under Development Less than 1 year 1-2 vears Morec than 3 vears ota
(i) Projects in progress

Diploma Films 178.11 219.79 - 397.90

Software 12.14 - - 12.14
(i) Projects lemporariliy suspended - - 5
Total 190.24 219.79 = 4 10-07
(a) Ageing of Intangible Assets Under Development:
As on March g, 2022 Amounts in Intangible Assets under Devel nt for Total
Intangible Assets Under Development Less than 1 vear 1-2 vears More than 3 vears
(i) Projects in progress

Diploma Films 188.90 102.55 291.45

Software - - 12.14
(ii) Projects temporariliy suspended - - -
Total 188.90 102.55 - 303.58
(b) Completion schedule for intangible assets under development whose completion has exceeded compared to its original plan;

‘To be Comnpleted In Total

Intangible Assets Under Develonment Less than 1 yvear 1-2 vears More than 3 years
(i) Projects in progress

Diploma Films 102.55 188.90 29145

Software 12.14 - - 12,14
(ii) Projects temporariliy suspended - -
Total 114.68 188.90 - 203.58

(¢) There are Ni] (March 31, 2023 Nil) Intangible assets under development which have exceeded its cost compared to its original plan.
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Reserves and sinplus

Retained earmnings - 13eficit in Statement of Profitand Loss
Totul reserves and surplus

Retnjned enrnlngs

Openlng balnncee - Deficit

Profit / {loss) for the year

Other Compiehensive lncome

Closing bulance
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WhisHing Woods Tnternutlonal Limited

Notes to C Nid 1 finamein] s ments as atand for the yenre ended Marely g1, s
AN s i bakela

Note 12y Find

13(n)

13(h)

chnl Hallities

Borrowlngs Manwly g r, oy M Tk
Crreen) Hopanerent Cuwrrent Nom-euirrenl
Loan From k i3 270.24 196 2HH.17
Vehicke Loans from Financial hnstitutions 14200 6076 wg5n 6.31
InlensLaccrued on ormwings - 247 - 2.0
Totul Secured 20, 23947 =1.40 206.57
Unseeured
Debt 1 of Comy 11 ial Instruments [Refer Note 27] nT it - 1L718.06
Interss( payable on debteomponent of Compound financial instruments [Refer Nole 27] 282495 - 2,644 18
Loiun from related paities [Refer Note 27) W LHp 2,444 D1
Inlerest acerued on lormwings rom related patlics (Refer Nole 27] - 19.01 - 44.79
Totul Unseeured . 008092 - 6,H41.03
Totul Borrowhgs 26, 7,026,339 21.46 7,137.60
Less : Interest Acerued [ineluded in 13(¢)) 2239 E 46 89
Less: Interest payableon debt ecompanent of eompound
financial instnmen ts [included in 14(c)] 2,824.95 - 2,64418
201y A 17005 .|¢!r;|i,r=:,
Secured horrowings nnd nssets pledged us seeurity
(@) Term loan from ICICH ban ITi read 0fy 9% over and abave the repo site of tyear (fo1 the financial year 20a1-22 the repo mle was 4%) with monthly repay menls until February 5, 2037 and is seeured by an exclusive charge of llolding
Campany*s properly valued at INR 4.65 Crores
() Veliicle loans are seenred by hypolhecation of Uie vehiches which carries inlerest @ B H5% - 10% wilh monthly repoyment until February 7, 2028
(¢) Toan from related paitics dues notcarry imy repayment terms and is payable un demand. Tnlerest @ 10% - 1% is chaged on the outstanding balunce whicli is payable monthly. As per mutuul sgreement, no amount (oter than already paid) will be
demanded during I'Y 202:3-29
Net debt reconellintion
Minrel g, ey Marel g, ety
wnd Cash Bquivalents ineluding other hank balances 271.67 784.07
Liguid Investments oo 200 64
Bormwings including current maturities and acerued interest (4,200.51) (7:159.06)
Lease Liobililies (276.37) (59.14)
defin Lpaeing ) 45300
Trade payables Mol i1, soey Murely gy, zoge
Current
“Tolal Outstanding dues ol miem and small enterprises [Refer Nole ;] 2111
Total Outstanding dues of others - Billed 52541
Total Oulstanding dues of ath Unbilled* 13118
Payable to Refated Panties [Refer Nate 27) 9.36
Totul imde puyables i in
“The payables are ‘nbilled because the Company has nat yet reecived an invoice; however, the balance haw been ineluded under trade payables because it is an litionul right to id
Trade paynbles due for puyment
utstnnding for following periods from due dote of payment
March 31, 2023 = -
Unbilled Ml [ Less thon 1 venr 1-2 yenrs - years More thnn 3 years Tatal
MEME wndors - 2111 - - 2111
Other vendors 1118 513 42 144 3.90 601 665.95
Disputed dues-MSME - - - - z - .
Dspinted dins-Oiligr - - - -
Toml IRTHE. - 534.53 11.44 3.90 .01 LT

Cubstinding for following periods from due date of payinent
Uit e Mot Dine Less than 1 venr 12 FOATS 2+ YCATS More than Jyears Lol

MEME vendiors - [[TN: . T
Other vendors 162.32 366.63 14.56 9.98 17.10 570.59
Disputed dues-MSME - - - - -
Dbt dyes-Olers = . - -

Totnl (TR - 486.45 15 998 1740 590.41

March 31, 2022
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Whistling Wouds Internntlonal Limited
11 inl

ts as ut and for the yenr ended Mareh 41, 202y

13(¢)  Other finsncinl [nblitles

Capital ereditors
Interest neerued on barmuwings

Inlerest ncermed on bormwwings frum related panties [Refer Note 27]

Payable to employees
* puyable

ub itheer P Halilities
Note 14 Contrnet Labllitics

Deferred Resenne

Totul contract Hnbllites

Contrnet nssets
Unbilled Rexenue from Students

Total contract nssets

Revenue recognised in relation Lo contiact Kobilities
“I'he following Llable shows how much of the revenue recognised in the current reposting year relales Lo canried-forward contract liabilities:

Revenne reeognised that was inclided in the eomtract liability balance at the beginning of the yeam

Ly Deposils [rom students and olhiers
Interest payable on debt companent of compound finaneial instriments {Refer Nole »7]

Muech 21, wos

Dol o, sonn

Tl Men-errent Curreni Nun-onrrvnt
217 17.81
247 2409
19.91 - 34.79
H7.79 - 20.24 -
56.46 5138 -
531239 49032 643.53 42209
- 2,824.95 2,044 18
AL FhgRg A0hiuT

Novech g, wiee

Mieel 1, 2hiee

Cupren) Mem-cnersnt it Neny-enrroit
9HO,24 #76.48 2,098.55 31025
uth, 2 e 1 T
144,11
[T -
Mureh g, oy Miunech i, soas

086,2q 2,098,55
[T 04 H i

Thie above Contruet Assels as al the balnnee sheet date are not due, Hence, as per Company's policy, no allowance for expeeled eredit loss is prosided

Note 15 Provislons

Employee henefits oliligatlons
Traluily

Compensaled absences (Refer Note below]

Total employee beneflt abligations

‘The entire amount of the provision of Rs.

Note 16 Other linbillties

Deferred fFees (Amortisalion of securily deposils flom studenty)

Stututory dues payuble

Advnnce fees received from students
Advanee billings for soltware licence
Other Puyuble

Totul other Habilities

H7.48 Tuklis (March 31, 2022: Rs Ho 32 lakls)

Aiiveh o, vy

el sy, woes

Corrent Nnrren b Cwirrent Noncarmi
2,20 239.91 - 219,01
H748 Ho.g2
Hu.iB -5V Ho.gge TR

s presented as current, since the Company does not huve an unconditional right to defer settiement for any of Lhese obligations,

Mareliz, ity AMuorel 34, poag
Current Nonsenrrent " Noeeerent
61.88 65.53 39.H6
3908 29.30 g
H50.57 236.00 -
29.67 o
0.2 .

G Zil
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Whistling Woods International Limited

Notes to Consolidated financial statements for the year ended March 31, 2023

All amount in lakchs

Note 17

Note 18

Note 19

Revenue from operations

Sale of Services:

Acceptance fees

Tuition fees

Infrastructure fees

Less: Scholarships discount given to students

Income from institutional affiliations

Other Operating Revenue
Sale of prospectus/application forms

Amortisation of deferred security deposits taken from students

Royalty on Content download income [Refer Note 27]
Other income

Total revenue from operations

Otherincome

Interest income on

- Income tax refund

- Fixed Deposits with Banks

Hire charges - Premises and Equipments

Sundry balances written back (net)

Net Gain On Financial Assets Measured At Fair Value
Profit on sale of asset (Net)

Sale of Software Subscription

Miscellaneous income

Total other income

Employee benefit expense

Salaries, Wages and Bonus

Contribution to Provident and Other F'unds
Gratuity

Leave benefil expenses

Staff welfare expenses

Total employee benefit expense

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

(i) Defined Contribution Plan

Mareh 31, 2023

March 31, 2022

909.93 77742
1,097.54 1,443.86
3,289.37 2,636.09

(166, 05) (183.38)
5,130.8)1 4,673.09

57.07 13.87
5187.88 4,687.86
37.83 26.29
56.21 83.48
3.69 3.08

5.07 0.34
102.80 113.19
5:200.68 480005

March 31, 2023

March g1, 2022

- 3.24
9.53 2.62
37.43 49.31
71.37 4.44
8.17 0.12
10.23 -
69.02 45.80
14.88 8.58
220.03 114.11

March 31, 2023

March 31, 2022

991.94 857.30
60.95 54.59
42.85 35.36

13.75 13.37
94.45 42.70
1,203.04 1,003.32

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.60.95 lakhs (Previous year : Rs. 54.59 lakhs) is recognised as expense and included in the Note 19.

(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:

Gratuity
March 21, 2023 March 21, 2022
Discounl Rate (per annum) 7.40% 7.25%
Salary growth rate 9.50% 0.50%
Indian Assured Lives | Indian Assured Lives

Mortality

Mortality (2012-14)

Mortality (2012-14)




Whistling Woods International Limited
Notes to Consolidated financial statements for the year ended March 31, 2023
All amount in lakhs

(A) Present Value of Obligation as at Balance Sheet date

Gratuity
March 31, 2023 March 31, 2022
Present Value of Obligation as al the beginning 227.19 212.51
Interes! cost 16.46 14.44
Current Service Cost 26.98 21.30
Total amount recognised in statement of profit and loss 43.44 25.83
Re-measurement (or Actuarial) (gain) / loss arising from:
change in demographic assumption -
change in financial assumption (5.23) (15.98)
experience changes 4.30 5.68
Total amount recognised in Other Comprehensive Income (0.93) (10.30)
Benefils Paid (19.69) (10.85)
Present Valuc of Obligation as at the end 250.01 227,10
(B) Changes in the Fair value of Plan Assets
Gratuity
March 31, 2023 March 31, 2022
Fair Value of Plan Assels as Ui heginning g8 6.7
Interest on plan assets 0.5 .47
Totunl amount recognised in statement of profit and loss 0.50 0.47
Re-measurement (or Actuarial) gain / (loss) arising from:
Aclunl return on plan assets less interest on plan assets (1.07) (1.44)
Totnl amount recognised in Other Comprehensive Income (1.07) (1.44)
Employer's contribution 16.35 13.02
Benelils Paid (16.15) (10.85)
[Fair value of plan nssets ot the end 7-00 8.18
(C) Amount recognised in the Balance sheet
Gratuity
March 31, 2023 March 31, 2022
Presenl Value of obligations as at Balance Sheet date 250.01 227.19
Fair Value of Plan Assets as at end of the year 7.90 8.8
Net (asset)/ liability recognised as al year end 242.11 210.01
(D) Constitution of Plan Assets
Gratuity
March 31, 2022
Administered by Life insurance Corporation of India 100%
Total of the Plan Assets 100%
(E) Sensitivity analysis
The sensitivity of the defined benefit obligation to chinges in the weighted principal asswmptions is:
Gratuity
Defined benefit obligation (base) 242.11
As on March 31, 2023 Decrease Increase
Discount Rate (- / + 0.5%) 17.92 (16.22)
(% change compared to base due to sensitivity) 7-40% (6.70)%
Salary Growth Rate (- / + 0.5%) (10.65) 10,41
(% change compared to hase due to sensitivitv) (4.400% 4.40%]
)
Gratuitv
Defined benefit obligation (hase) 227.19
As on March 31, 2022 Decrease Increase
Discount Rate (- / + 0.5%) 17.86 (16.07)
(% change compared to base due to sensitivity) 7.90% {7.101%
Salary Growth Rate (- / + 0.5%) (11.30) 11-4:1
(% change compared to base due to sensitivitv) (5.00)% 5.00%

The above sensitivity analyses is based on a change in an assumption while holding alt other assumptions constant. In practice, this is unlikely to oceur, and changes in
some of the assumptions may be corrvelated. 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 liabilitv 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 benefil plan for the year ending March 31, 2023 is Rs. 25.80 lakhs (March 31, 2022 : Rs.24.12 lakhs)




Whistling Woods International Limited
Notes to Consolidated financial statements for the year ended March 31, 2023
All amount in lakhs

Note 20

Note 21

(F) Defined benefit liability and employer contributions
The weighted average duration of the Benefit Obligation is 15 years (March 31, 2022 -16 years)

Gratuity
March 31, 2023 March 31, 2022

Maturity Profile of Defined Benefit Obligation

Year 1 10.10 7.48
Year 2 8.33 9.31
Year 3 12.52 7.73
Year 4 8.38 11.45
Year 5 8.65 7.72
Therealter 855.36 816.07

(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 liability (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. 20,00,000).

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. 87.48 lakhs (March
31, 2022: Rs, 80.32 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

Interest on

March 31, 2023

March 31, 2022

- Statutory dues 0.33 0.03
- Term Loan 23.19 777
- Vehicle Loan 2.39 2.15
- Working Capital / Bank Overdraft . 0.65
- Loan from related parties [Refer Note 27] 252.74 264.66
- Debt component of Compound Financial Instruments [Refer Note 27] 180.78 178.96
- Accretion of deposits taken from students 54.85 88.42
- Lease Liability 27.93 11.47
Other Charges 0.66 3.60
Total finance costs 542.87 557.71
——

Depreciation and amortisation expense

March 31, 2023

March 31, 2022

Depreciation on property, plant and equipment 307.74 314.28
Depreciation on right-of-use assets 8048 62.07
Amortisation of intangible assets 174.00 130.11
Total depreciation and amortisation expense 562.22 506.460




Whistling Woods International Limited

Notes to Consolidated financial statements for the year ended March 31, 2023

All amount in lalls

Note 22

Note 22(a)

Note 23

Other expenses

Professional fees

Advertisement and publicily expenses
Electricity expenses

Sets/ student practicals

Subscription Charges

Repairs and Maintenance

Security charges

Travelling and conveyance

Printing and stationery

Rates and taxes

Communication expense

Motor car expenses

Insurance

Rent - Net of recovery

Payment to auditors [Refer Note 22(a) below]
Bad debts

Less: Allowance for Expected Credit Loss adjusted

Allowance for Expected Credit Loss [Refer Note 25(A)]
Miscellaneous expenses

Impairement allowance on investment

Total other expenses

Details of payment to auditors
As auditor:

Audit fee

Reimbursement of expenses

Total

Income Tax
(A) Income Tax Expense

March 31, 2023

Muareh 31, 2022

267.93 211.20
639.63 356.84
280.36 180.21
152.08 66.93
20147 121.20
401.01 345.68
118.64 109.93
121.22 49.18
84.44 29.00
28.07 28.24
30.57 35.54
28.15 14.33
47.53 47.38
375.23 73.90
22,23 29.89
86.76 12,26
(86.76) (12.26)
136.89 48.56
109.83 102.40
3,045.28 1,850.41

March 31. 2023

March 31, 2022

22.12 20.82
0.12 0.07
22,24 29.89

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

Current tax

Current tax on profits (or the year
Adjustments for cunrent 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 ) Reconciliation of tax expense:

Profit before income tax expense

Add: Net Disallowances
Permanent Disallowances
Temporary Disallowances
Total Taxable Income

As the Company has carried forward unabsorbed depreciation which will set off with taxable income for the periods,

hence there is no tax expense on taxable income.

Current tax on profits for the year
Adjustments of current tax of prior years

Income Tax Expense for the year

(C) 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% (2020-2021 — 27.82%)

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

March 31, 2023

March 31, 2022

(64.55)
64.55

0.90
(0.90)

March 31, 2023

March 31, 2022

(825.10) 124.87

- 178.96
423.27 72.56
(401.83) 376.39
3,879.95 3,436.90
1,079.40 956.15
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Whistling Woods International Limited
Notes to Consolidated financinl statements as at and for the year ended March 31, 2023

All amount in lakhs

Note 28 Segment information

Note 29

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 reportable geographical
segment, which is India.

Earnings per share

Muaoreh 31, 2009 Mareh 31, 2022

Profit / (Loss) attributable to the equity sharcholders of the Company (825.10) 124.87

Weighted average number of shares used as the denominator
Weighted average number of shares used as the denominator for calculating basic and diluted earnings per share* 2,00,000 2,00,000
*There are no dilutive potential equity shares

Basic earnings per share
Total basicearnings per share attributable to equity holders of the Company (INR) (412.55) 62.44
Tface Value per Share (in Rs.) 1,000 1,000

Note 30 Dues to Micro and Smnll Enterprises

Note 31

Note 32 Contingent liabilitics

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:

Mareh 41, 2029 Mareh 31, 2022
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 2111 19.82
Interest due to suppliers registered under the MSMED Act and rematining unpaid as at year end 5.65 5.56
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year 2.28 -
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 ofinterest due and payable for the period of delay in making payment (which have been paid but beyond the
appointed day during the year) but without adding the interest specified under the MSMED Act 5.65 5.56
Interest accrued and remaining unpaid at the end of each accounting year 5.65 5.56

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

Note:- Thisinformation 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.

Impact of Covid - 19

The Company is an educalion, research and training institute and imparts training in various skills related to films, television and media industry. In the previous year, due to the outbreak of
Coronavirus (COVID-19) and consequential lock down across the country, the Company had changed its working procedures to comply with the directives of social distancing issued by the
Central Government and the Maharashtra State Government due to COVID-1g situation.

The Management and the Board of Directors had evaluated the impact of pandemic on its business operations under various scenarios and had considered the possible effects that may result
from the pandemic on the recoverability/carrying value of the assets. The Company operates on a prepaid model for its fees from students. The Company had continued to operate and provided
services to its students via virtual lectures without any disruptions in the previous year. Based on the management assessment, there was no significant impact on the business operations and
financial position of the Company in previous year.

March 21, 2022

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

(b) The Company had received a notice in the current year u/s 142(1) seeking certain information to which the Company has replied in Januanry 2023. There is no demand raised for this
ma tter.

Expected cash flows can be determined on the seitlement of the matter.




Whistling Woods International Limited
Notes to Consolidated financial statements as at and for the year ended March 31, 2023
All amount in lakhs

(c) Litigation

1) YnsSUIng vwoods INTernational Limited ( the Holamg Lompany ) was 1ormea in January 2001 COnsequent 1o a JOINT Venture agreement ( J vA j enterea berween
Mukta Arts Limited (‘Ultimate Holding Company’) and Maharashtra Film Stage and Cultural Development Corporation Limited (‘MFSCDCL') wherein MIFSCDSCL
was allotted 15% sharcholding of the Holding Company in lieu of allowing the use of 20 acres land within Film City by the Holding 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 Holding 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 Holding Company was ordered to return the land to MISCDCL and pay rent (including interest on arrears) retrospectively on
the entire land since the date of the JVA. Further, the Holding 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 Holding 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 Holding Company/Ultimate Holding Company. 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 Holding 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
Ultimate 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, Ultimate Holding Company and the Holding 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 Holding Company has continued to accept the admission for the courses and run the business operations in the normal course. The Ultimate Holding
Company also made the payment to MFSCDCL till financial year 2016-17 amounting to Rs. 1,135.38 lakhs and from the financial year 2017-18 to 2021-22, Rs. 45.00
Iakhs ner annum was naid hv the Haldine Comnanv. asereeating Rs 228 00 lakhs

The amounts so paid by the Ultimate Holding Company amounting to Rs, 1,135.38 lakhs have not been accounted by the Holding 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 Holding Company was accounted under Non - Current Other
Financial Assets in the Balance Sheet. During the year ended March 31, 2023, the Holding Company had received the invoices from MFSCDSL for license fees of Rs.
45.00 lakhs per annum for the period from FY 2017-18 to FY 2022-23 aggregating to Rs. 292.05 lakhs (including GST). Though the settlement of the case is pending,
the Holding Company had accounted the total amount of Rs. 292.05 lakhs as expenses in the statement of profit and loss in the current year and adjusted the
paymenits already made by the Holding Company of Rs. 225.00 lakhs. As per the Management, the amount paid by the Ultimate 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 Holding 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 in current year. Having regard to the circumstances explained above and pending final outcome of the
matter under litigation, total impact on the Consolidated Financial Statements is currently not ascertainable. Therefore, no adjustment has been made in these

ii) Without giving effect to the matters stated in points (i) above, the Holding Company’s net worth stands fully eroded as at March 31, 2023 and current liabilities are
more than current assets. Also refer (i) above in respect of pending litigation. These events indicate that material uncertainty exists that may cast significant doubt on
the Group'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 Consolidated 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 Ultimate Holding Company.

iii) The Ministry of Corporate Affairs (MCA) on March 30, 2019 was notified Ind AS 116 “Leases” as part of Companies (Indian Accounting Standards) Amendment
Rules, 2019 which was effective from reporting periods beginning on or after April 1, 2019. Pending final outcome of the matter under litigation as mentioned in point
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Notes to Consolidated financial statements as at and for the year ended March 31, 2023
All amount in lakhs

Note 33 Disclosure of Ratios

Particulars As at Asat % of Variance
March 31, 2023 March 31, 2022

i) Debt Equity ratio - [no. of times] (1.03) (1.19) (13.41)
Total debt*** / Total equity
ii) Debt service coverage ratio (‘'DSCR') - [no. of times] 0.92 4.01 (77.07)

EBITDA / (Interest expenses** + Principal repayments of long term
borrowings due within 12 months from the balance sheet date)

iii) Current ratio [no. of times] 0.36 0.59 (39.44)

(Total current assets - Derivatives financial assets) / (Total current
liabilities - Short term borrowings****)

iv) Trade receivables turnover ratio (times) 10.32 10.60 (2.61)

(Sale of services/ Closing trade receivables

v) Net profit/(loss) margin [%]? (0.16) 0.03 (699.60)
Profit/(Loss) after tax / Revenue from operations
vi) Return on Equity Ratio [%]° (0.12) 0.02 (680.77)
Profit/(Loss) after tax / Total equity

vii) Net Capital Turnover Ratio [no. of times]? (2.56) (2.98) (14.26)

(Total revenue from operations / (Total current asset- Derivative
financial asset)- (Total current liability- Short term borrowings**#**))

viii} Return on Capital Employed Ratio [%] (0.08) (0.45) (82.99)

{Earnings before Interest & Taxes (EBIT)}***** / Total Capital
Employed****+* )
ix) Return on Investment [%] : E 5

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

investment
x) Trade payables turnover - [no. of times) 8.40 7.26 15.83

Totalexpenses less depreciation / Closing Trade payables

** Interest expenses exclude notional interest and other finance charges.

*** Total debt represents Total borrowings + Interest accrued but not due.

*#**Short term borrowings represents current borrowings including current maturities of long term debt + Interest accrued but not due.
***¥x*Earning before interest and taxes (EBIT) = EBT+ Interest )

***###Total Capital employed represents Tangible net worth + total debt + deferred tax liability.

Reasons for variation more than 25%

1 Debt service coverage ratio - The variance of 77.08 % is attributable to increase in interest cost as compared to the previous year.

2 Current ratio - The variance of 39.44 % is attributable to the decrease in the total current assets as compared to the previous year.

3 Net profit/(loss) margin - The variance of 699.62 % is attributable to loss incurred in the current year as compared to the profit in the previous
year.

4 Return on Equity Ratio - The variance of 680.79 % is attributable to the loss incurred in the current year as compared to the profit in the
previous year.

5 Return on Capital Employed Ratio - The variance of 82.98 % is attributable to the negative EBIT in the current year.
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Note 34 Additional regulntory information required by Schedule 111
(i) Details of bennmi property held
No proceedings have been initiated on or are pending against the llolding Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules

(ii) Borrowing secured against current nssets
The Holding Company has no borrowings from banks and financial insitulions on the basis of security of current assets,

(iii) Wilful defaunlter
‘The Holding Company has not been declared wilful defaulter by any bank or financial inslitution or government or any government authority.

(iv) Relnlionship with struck off companies
The Holding Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(v) Complinuce with number of layers of companies
The Holding Company has complied with the number of layers presetibed under the Companies Act, 2013.

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

(vii) Ulilisation of borrowed funds and share premium

The Holding Company has not adsanced or loaned or invesled funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary
a,  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Holding Company (Ultimate Beneficiaries) or

b.  provide any guarantee, security or the like o oron behall of the ultimate beneficiaries

The Holding Company has not received any fund from any person(s) or enlity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in wriling or otherwise)
a.  directly orindirectly 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 ullimate beneficiaries

(viii) Undisclosed income

There s 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

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

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

(xd) Title deeds of inmovable properties not held in name of the Holding Company
‘Fhe tille deeds of the land and Building appurtenant lo the land is in the name of MRSCDCL Refer Note 32(c).

(xii) Regislralion of chiarges or salisfiction with Registrar of Compnnies

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period except one charge for which Form CH-1 is filed, however the same is
not being reflecled on the MCA site and one charye for which satisfaction is pending.

(xiii) Utilisntion of borrowings avniled from banks and financials institutions

There are no term loans taken in the current vear.

Note 35 Entitics to Consolidation and additionalinformation required by Schedule 111 to the Companies Act, 2013

- Net assets (toln ] assets minus Share in profit or (loss) Share in other Share in total comprehensive
total liabilities) comprehensive income income
N A As % of Aol As % of Amount As % of Amount A of Amount
Name of the entities in the Group consolidnted consolidated consolidated consolidated
netassels profitor loss other total
eompreliensiv comprehensiv

£ e

Parent

Whistling Woods International Limited
March31. 2023 100.00% (6,818.01) 100.24% (827.04) 100% (0.13) 0.00% (o.01)
March3i, 2022 99.97% (5.990.83) 100.29% 125,25 100% 8.86 100.27% 134.09

Wholly Owned Subsidiary

Indian

Whistling Woods Internalional Education Foundalion
March 31, 2023 0.03% (2.27) 0.04% (0.35) 0.04% (0.35)
March 31, 2022 0.03% (1.82) (0.29)% (0.36) - - (0.27)% (0.36)
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Note 36 Impairment analysls

as at and for the year ended March 31, 2023

As at March 1, 2oy, the Holding Company has carrying value of property, plint and equlpment of Rs, 2,425.09 lakhs, intangible assets of Rs. 637.11 lakhs, intangitle
assets under tlevilopment of Re, g10.03 lukhs ind capital advances of i, 95.45 lakbs. During the year ended March 31, 2023, the Holding Company has Ineyyre] loas

and net worth s it March 71, 2097 is negutive.

The management of the HoldIng Compny has
assets. The projections used in the =aicl

prepared a long term businiess plan for a five year period and made internal evaluation of Impalrment of Its non-current
includes key 1 moluted 1o fulure growth of revenue and saving in costs.

Based an the above Internal evaluation and best estimate made by the management of the Halding Company and without glving effect to the matter stated In Note 32(c),
the management of the Holding Comysany s of the opinion that as at March 31, 2023, no prunision for impairment for above non-current assets is required.

Notegz ‘The remtunerition paid by the Holding Companiy to its directors diuring the year exceads the it by Rs. 1,134.44 lakhs prescribed under Sectlon 197 of the Act read with
Sehedule Vio Act and hence Is subject to npjrval of the sharelolde s n the Cengrs! Meeting.

Signatures to Notes 1 to 37

This Is notes to Consolldated fi fal referred to In our report of even date.

For KNAV & CO. LLP
Chartered Accountants
Tl Reglstratlon No: 120456 W/W100679

Samir P'armar
Partner \
Membership No. 113505 \

Place: Mumbai
Date: May 22, 2023

For and on behalf of the Board of Directors
Whistling Woods Internationa Limited

ulash Ghal
hairman w Director
(RIM: 00019803) (DIN: omgoo8s) X

= Pfabuddlin Dasgupta Arpit Kamriya
Chief Financial Officer Company Secretary
Place: Mumbal

Date: May 22,2023

o\
5

f
]





