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November 14, 2026 
 
To,                                         
National Stock Exchange of India Limited 
Exchange plaza, 
Bandra-Kurla Complex, 
Bandra (E),  
Mumbai – 400051. 
SYMBOL: MOXSH 
 
Dear Sir/Ma’am, 

Sub: Outcome of Board Meeting. 

 

With reference to the captioned subject matter, we would like to inform that the Board 
of Directors of the Company at its meeting held today i.e. Saturday, November 14, 
2026 has inter alia considered and approved the Unaudited Financial Results 
(Standalone and Consolidated) of the Company for the half year ended on September 
30, 2026, along with the Limited Review Reports of Auditors thereon pursuant to 
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“SEBI LODR”). The copy of the said financial results along with the Limited 
Review Reports of the Auditors are enclosed herewith.  
 

The Meeting of the Board of Directors of the Company commenced 06:30 p.m. and 
concluded at 07:30 p.m. 
 

You are requested to take the same on your record. 

Thanking You, 

Yours Faithfully, 

For Moxsh Overseas Educon Limited 

 

Dhananjay Jaichand Shah 
Managing Director 
DIN: 00225296 



 

 

 

 

Independent Auditor’s Review Report on the Unaudited Standalone Financial Results of 
Moxsh Overseas Educon Limited for the Half Year Ended September 30, 2026, pursuant 

to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

 

To, 
The Board of Directors of  Moxsh Overseas Educon Limited 
 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of 
Moxsh Overseas Educon Limited (“the Company”) for the half year ended September 30, 2026 
(“the Statement”), attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (“the Listing Regulations”).  

2. This Statement, which is the responsibility of the Company’s Management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Accounting Standard 25, “Interim Financial Reporting” 
(“AS 25”), prescribed under Section 133 of the Companies Act, 2013 (“the Act”) read with the 
relevant rules issued thereunder, and other accounting principles generally accepted in India. 
Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with the Standards on 
Auditing specified under Section 143(10) of the Act and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

Basis for Qualified Conclusion 

4. Our conclusion is qualified in respect of the following matters: 

(a) Capitalisation of furniture, fittings and related labour costs 

We draw attention to Note 5 of the Statement regarding Property, Plant and Equipment, 
which includes computer, furniture, fittings and related labour costs aggregating ₹286.45 
lakh capitalised at multiple locations, having a carrying amount of ₹212.05 lakh as at 
September 30, 2026. Management has furnished invoices and a location-wise cost 
allocation statement. However, sufficient appropriate evidence establishing the nature 
and extent of the work performed, its allocation to individual locations and the dates of 
completion (such as a certificate from an architect or other technical expert) has not been 
made available to us. In the absence of such evidence, we are unable to comment upon 
the adjustments, if any, that may be required to the carrying amount of these assets and 



 

 

the depreciation charged for the half year, and the consequential impact on the 
Statement. The predecessor auditor had modified their opinion in respect of this matter 
in their audit report on the financial statements for the year ended March 31, 2026. 

(b) Software development revenue and unreconciled invoice difference 

We draw attention to Note 6 of the Statement regarding software development income of 
₹97 lakh recognised as unbilled revenue as at March 31, 2026, the corresponding invoice 
for which was reported in the GST return for April 2026. In the predecessor auditor’s view, 
the software was ready for delivery as at that date and should have been presented as 
inventory at the lower of cost and net realisable value. The information made available to 
us does not establish how the opening unbilled revenue has been adjusted against this 
invoice, or the period in which the related revenue and costs should be recognised. 
Consequently, we are unable to comment upon the adjustments, if any, that may be 
required to the opening balances and the consequential impact on the results for the half 
year ended September 30, 2026. The predecessor auditor had modified their opinion in 
respect of this matter in their audit report on the financial statements for the year ended 
March 31, 2026. 

Further, a software invoice of ₹100 lakh recorded in the books of account does not 
reconcile with the related accounting records, and a difference of ₹3 lakh remains 
unexplained. In the absence of adequate supporting information, we are unable to 
comment upon the nature of this difference and the adjustments, if any, that may be 
required to the related balances and the Statement. 

(c) Revenue from Xera Global Education Private Limited recognised in an earlier 
period 

We draw attention to Note 7 of the Statement regarding service revenue of ₹332.07 lakh 
recognised during the year ended March 31, 2026 from Xera Global Education Private 
Limited, a related party, which, in the predecessor auditor’s view, was recognised before 
the underlying services had been fully performed. During the half year, the Company has 
received ₹19.77 lakh against this receivable. However, such receipts do not by 
themselves establish that the services underlying the revenue recognised in the earlier 
period have been performed. In the absence of sufficient appropriate evidence, we are 
unable to comment upon the recoverability of the balance receivable of ₹365.38 lakh as 
at September 30, 2026 and the adjustments, if any, that may be required to opening 
reserves, the comparative figures and the related disclosures in the Statement. The 
predecessor auditor had modified their opinion in respect of this matter in their audit report 
on the financial statements for the year ended March 31, 2026. 

(d) Recoverability of long-outstanding trade receivables 

We draw attention to Note 8 of the Statement regarding trade receivables aggregating 
₹186.71 lakh as at September 30, 2026 which have been outstanding for a period of two 
to three years. Management has represented that recovery of these dues is in progress 
and that they are considered good and recoverable. However, management has not 
carried out an assessment of doubtful or irrecoverable debts, and no provision has been 
made. In the absence of sufficient appropriate evidence to support management’s 
contention of recoverability, we are unable to comment upon the provision for doubtful 
debts, if any, that may be required and the consequential impact on the Statement. The 
predecessor auditor had modified their opinion in respect of the recoverability of trade 
receivables overdue for more than two years in their audit report on the financial 
statements for the year ended March 31, 2026. 



 

 

 

(e) Capital advances for content development 

We draw attention to Note 9 of the Statement. Long-term loans and advances include 
capital advances of ₹198.40 lakh paid to developers during the year ended March 31, 
2026 towards the development of educational video content for USMLE Step 1 and Step 
2 courses. In the financial results for the year ended March 31, 2026, management stated 
that these advances would be capitalised from the financial year 2026-27 onwards, based 
on the progress of the content developed and delivered. However, no content has been 
delivered and no amount has been capitalised up to September 30, 2026, and the 
advances have remained unadjusted. Agreements specifying the deliverables and 
timelines, evidence of the progress of work, and balance confirmations from the 
developers were not made available to us. In the absence of sufficient appropriate 
evidence, we are unable to comment upon the recoverability of these advances, whether 
they will result in an intangible asset meeting the recognition criteria of Accounting 
Standard 26, “Intangible Assets”, and the adjustments, if any, that may be required to the 
Statement. 

Qualified Conclusion 

5. Based on our review conducted as stated in paragraph 3 above, except for the possible effects 
of the matters described in paragraphs 4(a) to 4(e) of the Basis for Qualified Conclusion section 
above, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid down 
in AS 25, prescribed under Section 133 of the Act read with the relevant rules issued 
thereunder, and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

Emphasis of Matter 

6. We draw attention to Note 10 of the Statement. The Company has paid ₹48 lakh in advance to 
M/s. White & Brief Advocates & Solicitors for legal advisory and assistance services, covering 
income tax, goods and services tax, drafting and vetting of agreements and MOUs, and other 
business-related legal matters, for the five-year period from September 1, 2024 to August 31, 
2029. The unexpired portion of the payment is carried as prepaid expenses. However, an 
advance commitment of five years is an unusually long tenure for legal services in normal 
business practice. 

Our conclusion is not modified in respect of this matter. 

Other Matters 

7. The Statement of the Company for the half year ended September 30, 2025 was reviewed by 
the predecessor auditor, S S S R & Associates LLP (formerly Sanjay Rane & Associates LLP), 
whose report dated 14.11.2025 expressed a modified conclusion on that Statement. The 
Statement of the Company for the year ended March 31, 2026 was audited by the predecessor 
auditor, whose report dated 30.05.2026 expressed a modified opinion on that Statement for the 
reasons described in paragraphs 4(a), 4(b), 4(c) and 4(d) above. 

8. The Statement includes the results for the half year ended March 31, 2026, being the balancing 
figures between the audited figures in respect of the full financial year ended March 31, 2026 



 

 

and the unaudited published figures for the half year ended September 30, 2025, which were 
subject to limited review by the predecessor auditor. 

Our conclusion is not modified in respect of the matters stated in paragraphs 7 and 8 above. 

 
FOR K K A B & CO LLP 
(Chartered Accountants) 
Reg No. :0132029W/W100204 

 
 
 

KANHAIYA  LAL RATHI 
Partner 
M.No. : 136073 
 
UDIN: 26136073TFLHHY5481 

Place: Mumbai 
Date: 14th November,2026 

KANHAIYA 
LAL RATHI
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For and on behalf of Board of Directors of
Moxsh Overseas Educon Limited
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SHAH 1n8:14+os'30'

Dhananjay Shah

Managing Director
DIN : 00225296

Place: Mumbai
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I. EQUITY AND LIABILITIES

(1 ) Shareholders' Funds
al Share Capital
bl Reserves and Surplus
b] Money received against share warrants
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bl Deferred tax liabilities (Net)
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q DhananjayShah
Managing Director
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r frii"iiou"unauditedstandaronefinanciar resurtsof MoxshoverseasEduconLimited("thecompany")forthehalf y-earendedseptembet30'2026

have been prepared in accordance with the recognition and measurement principles taid down-iriAccounting standard 25' "lnterim Financial

Reporting,,, specified under section 133 of the companies n"i, zorg read with the relevant rules issued thereunder and other accounling principles

genera*y accepted in rnoia, anJ in complance witn iieguration s3 of the sEBr (Listing obltgations and Disclosure Requirements) Regulations' 2015'

as amended. These results have been reviewed by the nuJit committee and approved by t-he Board of Directors at their respective meetings held on

November 14, 2O26.The statutory Auditors ot tne company r]"u" ."rri"o out a limited revieri of lhese results and have expressed a qualified

conclusion thereon.

2 The company,s business activity falls within a singleprimary business segment, viz. coaching and counselling Accordingly' no separate disclosure

- 
ot."g.";t iriormation underAccounting Standard 17, "segment Reporting", is presented'

3 The equity shares of the company are risted on the sME platform of Nationar stock Exchange of lndia Limited (|'lsE Emerge)' These results are

available on the website or rlsE at',www.nseindia.com and on the company's website at www.mokshl6 com'

4 pursuant to the approval of the members at the Extraordinary General N4eeting held on January 3, 2026, the Board of Directors' at its meeting held

on January 19, 2026,allotted on a preferential basis (a) a,zi,oo0 equity shares of face- value is. 1 0/- each at an issue price of Rs 80/- per share

(including a premium ot Rs. iol- pershare), aggregating ns. obz.oa lakhs, and (b) 1,60,000 fully convertible warrants at an issue price of Rs' 80/- per

warrant, on receipt of Rs. 32.00 iakhs, being 25% of the issue price. During the halfyear ended September 30' 2026' on receipt of the balance 75%

of the issue price aggregating Rs. 96.00 lakhs, the cornpany 
"ttott"o 

oe,qoo, 41 ,667 and 79,933 equity shares on May 12' 2026' June 6' 2026 and

July 9, 2026 respectively, on-conversion of all the 1,60,000 warrants. consequently, tne paij-up equity snale,capital of the company has increased

from Rs. 934.08 lakhs to Rs. 9so.o8 lakhs, and no warrants remain outstanding as at septemuei 30,2026' olt of the total proceeds of the

preferential issueof Rs.43O.O8 lakhs, Rs.42A.2|lakhshasbeenutiliseduptoseptembergo,'2026(includingRs. 
160.21 lakhsduringthehalf year)

towards the objects stated in the explanatory statement to the notice of the Extraordinary General Meeting, and the bal'n"e of Rs 5 88 lakhs is held

in the designated bank account and in a fixed deposit pending utilisation'

5 property, plant and equipment include furniture, fittings, computers and related labour costs aggregating Rs 286'45 lakhs' capitalised during June-

July 2o2sat the company;s centres from capitat worr-in-fiogi".. r"o long{erm advances-,-orithetasis of invoices and a location-wise cost

allocation. The carrying amount of these assets as at septembei 30, 2026 is Rs. 212.05 takhs. Depreciation on these assets has been provided over

the useful lives estimated by management (furniture and fittings: 5 years; computers: 3 years). iiilanagement considers the capitalisation of these

assets to be appropriate.

6 software development income of Rs. 97.00 lakhs for the year endeo ujrc6 st, 2026 was recognised as unbilled revenue as at that date The related

invoice of Rs. 1oo.oo takhs was raised in April 2026 ,no ,"port"J in the GST return tor tnat moitn. on raising the invoice, the unbilled revenue of Rs'

97.00 lakhs has been reversed, and the balance of Rs. 3.OO lakhs has been recognised gs software licensing in&me for the half year ended

September 30, 2026 t

7 Trade receivables include Rs. 365.39 lakhs (t\/arch 31,2026: Rs. 385.16 lakhs) due from Xera Global Education Private Limited' a related party'

arising mainly from service revenue of Rs. 332.07 lakhs recognised during the year ended [Vlarch 31, 2026' During the half year ended september

30, 2026, the company has received Rs. 19.78 lakhs from tneiarty, and no further revenue has been recognised from it Management considers the

balance to be good and recoverable'

8 Trade receivables include Rs. 186.71 lakhs outstanding for more than two years from the date they became due Nlanagement is pursuing recovery

of these dues, considers tnem good and recoverable, and accordingly no provision for doubtful debts is considered necessary'

9 Long.term loans and advances include capital advances of RS. 198'41 lakhs (March 31,2026,. Rs. ,198.41 lakhs) given to multiple developers

towards the development of educational video conteniioi usrr/llE Step 1 and step 2 courses. No content has. been delivered against these

advances up to septembe t 30, 2026. The advances will be capitalised as and *nen ine related content is developed and delivered ' which is

,,. fi:":t:lll^:Jff ffi:" an advance payment of Rs 48 oo rakhs to.{vvs white::::i:T?:ffi: i:":*:t,[il::1;1$iy;x"i."",".]?#:
serviees covering income tax, goods and services tax, drafting and vetting of agreements and lvloUs and other business-related legal matters' for a

periodof fiveyearsfromseptember 1,2024ronugustei,iSzo.tneun-expireoportionof Rs.28.00 lakhsasatseptember30'2026iscardedas

ii"p"iO "*p.n."s 
(non-current: Rs. 18 40 lakhs; current: Rs 9'60 lakhs)'

1 1 K K A B & co LLp were appointed as the statutory Auditors of the company on to fill the casual vacancy [caused by the resignation of] s s s R &

AssociatesLLp(formerlysanjayRane&AssociatesLupj.rn"tgurestoitnehalf 
yearenoedSeptemoerid' 2O2SandfortheyearendedMarch3l'

2026 werc reviewed and audiied, respectively, by the predecessor auditor'

l2FiguresfortheharfyearendedMarch3l,2026arcthebarancingfrguresbetweentheauditedfiguresinrespectof 
thefull financial yearendedMarch

31 , 2o26and the pubtisheo ,n-*Jit"J figures for the nari veui e,iaeo September 30, 2025, which were subject to limited review'

1 3 Figures of the previous periods have been regrouped/reclassified wherever necessary to conform to the current period's classification

t

c\

For and on behalf of Board of Directors of

lilloxsh Overseas Educon Limited

DHANANJAY :.ffH*,ilmB, "**
JATCHAND SH+HHu9-'"'n's'

Dhananiay Shah
Managing Direclor
DIN :00225296
Place: Mumbai
Date: November 14'2026
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Independent Auditor’s Review Report on the Unaudited Consolidated Financial Results 
of Moxsh Overseas Educon Limited for the Half Year Ended September 30, 2026, 

pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

 

To, 
The Board of Directors of Moxsh Overseas Educon Limited 
 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results 
of Moxsh Overseas Educon Limited (“the Holding Company”) and its subsidiary (the Holding 
Company and its subsidiary together referred to as “the Group”) for the half year ended 
September 30, 2026 (“the Statement”), attached herewith, being submitted by the Holding 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations”). 

2. This Statement, which is the responsibility of the Holding Company’s Management and 
approved by the Holding Company’s Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Accounting Standard 25, “Interim 
Financial Reporting” (“AS 25”), prescribed under Section 133 of the Companies Act, 2013 (“the 
Act”) read with the relevant rules issued thereunder, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with the Standards on 
Auditing specified under Section 143(10) of the Act and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

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

4. The Statement includes the results of the following entities: 

(i) Moxsh Overseas Educon Limited – Holding Company 

(ii) Meduclinic Healthcare Private Limited – Wholly owned subsidiary 

 

 

 



 

 

Basis for Qualified Conclusion 

 

5. Our conclusion is qualified in respect of the following matters. The matters described in 
paragraphs 5(a) to 5(e) relate to the Holding Company and the matter described in paragraph 
5(f) relates to the subsidiary: 

(a) Capitalisation of furniture, fittings and related labour costs 

We draw attention to Note 5 of the Statement regarding Property, Plant and Equipment 
of the Holding Company, which includes computers, furniture, fittings and related labour 
costs aggregating ₹286.45 lakh capitalised at multiple locations, having a carrying 
amount of ₹212.05 lakh as at September 30, 2026. Management has furnished invoices 
and a location-wise cost allocation statement. However, sufficient appropriate evidence 
establishing the nature and extent of the work performed, its allocation to individual 
locations and the dates of completion (such as a certificate from an architect or other 
technical expert) has not been made available to us. In the absence of such evidence, 
we are unable to comment upon the adjustments, if any, that may be required to the 
carrying amount of these assets and the depreciation charged for the half year, and the 
consequential impact on the Statement. The predecessor auditor had modified their 
opinion in respect of this matter in their audit report on the consolidated financial 
statements for the year ended March 31, 2026. 

(b) Software development revenue and unreconciled invoice difference 

We draw attention to Note 6 of the Statement regarding software development income of 
₹97 lakh of the Holding Company recognised as unbilled revenue as at March 31, 2026, 
the corresponding invoice for which was reported in the GST return for April 2026. In the 
predecessor auditor’s view, the software was ready for delivery as at that date and should 
have been presented as inventory at the lower of cost and net realisable value. The 
information made available to us does not establish how the opening unbilled revenue 
has been adjusted against this invoice, or the period in which the related revenue and 
costs should be recognised. Consequently, we are unable to comment upon the 
adjustments, if any, that may be required to the opening balances and the consequential 
impact on the results for the half year ended September 30, 2026. The predecessor 
auditor had modified their opinion in respect of this matter in their audit report on the 
consolidated financial statements for the year ended March 31, 2026. 

Further, a software invoice of ₹100 lakh recorded in the books of account of the Holding 
Company does not reconcile with the related accounting records, and a difference of ₹3 
lakh remains unexplained. In the absence of adequate supporting information, we are 
unable to comment upon the nature of this difference and the adjustments, if any, that 
may be required to the related balances and the Statement. 

(c) Revenue from Xera Global Education Private Limited recognised in an earlier 
period 

We draw attention to Note 7 of the Statement regarding service revenue of ₹332.07 lakh 
recognised by the Holding Company during the year ended March 31, 2026 from Xera 
Global Education Private Limited, a related party, which, in the predecessor auditor’s 
view, was recognised before the underlying services had been fully performed. During 
the half year, the Holding Company has received ₹19.78 lakh against this receivable. 
However, such receipts do not by themselves establish that the services underlying the 
revenue recognised in the earlier period have been performed. In the absence of 



 

 

sufficient appropriate evidence, we are unable to comment upon the recoverability of the 
balance receivable of ₹365.39 lakh as at September 30, 2026 and the adjustments, if 
any, that may be required to opening reserves, the comparative figures and the related 
disclosures in the Statement. The predecessor auditor had modified their opinion in 
respect of this matter in their audit report on the consolidated financial statements for the 
year ended March 31, 2026. 

(d) Recoverability of long-outstanding trade receivables 

We draw attention to Note 8 of the Statement regarding trade receivables of the Holding 
Company aggregating ₹186.71 lakh as at September 30, 2026 which have been 
outstanding for more than two years from the date they became due. Management has 
represented that recovery of these dues is in progress and that they are considered good 
and recoverable. However, management has not carried out an assessment of doubtful 
or irrecoverable debts, and no provision has been made. In the absence of sufficient 
appropriate evidence to support management’s contention of recoverability, we are 
unable to comment upon the provision for doubtful debts, if any, that may be required and 
the consequential impact on the Statement. The predecessor auditor had modified their 
opinion in respect of the recoverability of trade receivables overdue for more than two 
years in their audit report on the consolidated financial statements for the year ended 
March 31, 2026. 

(e) Capital advances for content development 

We draw attention to Note 9 of the Statement. Long-term loans and advances include 
capital advances of ₹198.40 lakh paid by the Holding Company to developers during the 
year ended March 31, 2026 towards the development of educational video content for 
USMLE Step 1 and Step 2 courses. In the financial results for the year ended March 31, 
2026, management stated that these advances would be capitalised from the financial 
year 2026-27 onwards, based on the progress of the content developed and delivered. 
However, no content has been delivered and no amount has been capitalised up to 
September 30, 2026, and the advances have remained unadjusted. Agreements 
specifying the deliverables and timelines, evidence of the progress of work, and balance 
confirmations from the developers were not made available to us. In the absence of 
sufficient appropriate evidence, we are unable to comment upon the recoverability of 
these advances, whether they will result in an intangible asset meeting the recognition 
criteria of Accounting Standard 26, “Intangible Assets”, and the adjustments, if any, that 
may be required to the Statement. 

(f) Revenue from Xera Global Education Private Limited recognised by the 
subsidiary in an earlier period 

We draw attention to Note 7 of the Statement regarding service revenue of ₹102.95 lakh 
recognised by the subsidiary during the year ended March 31, 2026 from Xera Global 
Education Private Limited, a related party, relating to Ausbildung programmes (Hotel 
Management, Warehousing & Logistics, Medical & Dental, etc.), the services for which 
are expected to be delivered in the financial year 2026-27. The predecessor auditor of 
the subsidiary, Dinesh Rajgor & Co, Chartered Accountants, in their report dated May 20, 
2026 on the financial statements of the subsidiary for the year ended March 31, 2026, 
had qualified their opinion in respect of this matter. In their view, as only preliminary 
activities such as student registration and pre-interview processes had been completed 
as at March 31, 2026, the performance obligations had not been substantially fulfilled and 
the revenue had not accrued during that year; consequently, the revenue and profit of the 
subsidiary for that year appeared to be overstated by ₹102.95 lakh and the balance 



 

 

receivable from the related party as at March 31, 2026 appeared to be overstated by 
₹119.42 lakh. They further reported that evidence of approval of the Board of Directors 
of the subsidiary for this related party transaction, and documentation supporting that the 
transaction was conducted on an arm’s length basis, had not been provided to them. The 
balance of ₹119.42 lakh remains outstanding as at September 30, 2026, no amount has 
been received against it and no further revenue has been recognised from the party 
during the half year. Further, during the half year, the subsidiary has paid an advance of 
₹22.18 lakh to the same related party towards services, which is included in short-term 
loans and advances as at September 30, 2026, while the above receivable remains 
outstanding. In the absence of sufficient appropriate evidence that the underlying 
services have since been performed, we are unable to comment upon the adjustments, 
if any, that may be required to the opening reserves, the trade receivables of ₹119.42 
lakh and the advance of ₹22.18 lakh as at September 30, 2026, the comparative figures 
and the related disclosures, and the consequential impact on the Statement. 

Qualified Conclusion 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above, 
except for the possible effects of the matters described in paragraphs 5(a) to 5(f) of the Basis 
for Qualified Conclusion section above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in AS 25, prescribed under Section 133 of the Act read with 
the relevant rules issued thereunder, and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of 
the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

Emphasis of Matter 

7. We draw attention to Note 10 of the Statement. The Holding Company has paid ₹48 lakh in 
advance to M/s. White & Brief Advocates & Solicitors for legal advisory and assistance services, 
covering income tax, goods and services tax, drafting and vetting of agreements and MOUs, 
and other business-related legal matters, for the five-year period from September 1, 2024 to 
August 31, 2029. The unexpired portion of the payment is carried as prepaid expenses. 
However, an advance commitment of five years is an unusually long tenure for legal services 
in normal business practice. 

Our conclusion is not modified in respect of this matter. 

Other Matters 

8. The Statement of the Group for the half year ended September 30, 2025 was reviewed by the 
predecessor auditor of the Holding Company, S S S R & Associates LLP (formerly Sanjay Rane 
& Associates LLP), whose report dated 14.11.2025 expressed a modified conclusion on that 
Statement. The Statement of the Group for the year ended March 31, 2026 was audited by the 
predecessor auditor, whose report dated 30.05.2026 expressed a modified opinion on that 
Statement for the reasons described in paragraphs 5(a), 5(b), 5(c) and 5(d) above. 

9. The predecessor auditor of the subsidiary, Dinesh Rajgor & Co, Chartered Accountants, in their 
report dated May 20, 2026 on the financial statements of the subsidiary for the year ended 
March 31, 2026, without qualifying their opinion, drew attention to the accumulated losses of 
the subsidiary of ₹27.33 lakh as at March 31, 2026 and the resultant erosion of its net worth, 
and to management’s view that adequate finance would be raised from its directors and 
shareholders, on the basis of which the financial statements of the subsidiary had been 



 

 

prepared on a going concern basis. As at September 30, 2026, the net worth of the subsidiary, 
before consolidation adjustments, is negative at ₹84.89 lakh after a net loss of ₹58.55 lakh for 
the half year, and its operations have been funded mainly by loans from the Holding Company 
aggregating ₹258.86 lakh as at that date. 

10. The Statement includes the results for the half year ended March 31, 2026, being the balancing 
figures between the audited figures in respect of the full financial year ended March 31, 2026 
and the unaudited published figures for the half year ended September 30, 2025 (as 
reclassified, refer Note 13 of the Statement), which were subject to limited review by the 
predecessor auditor. 

Our conclusion is not modified in respect of the matters stated in paragraphs 8 to 10 above. 

 
FOR K K A B & CO LLP 
(Chartered Accountants) 
Reg No. :0132029W/W100204 
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CIN ; 174994M H20-aPfe30&126

Consolidated Statementof Unaudited financial results forthe halfyearended September 30,2026 pursuant to regulation 33 ofSEBl (LODR) Regutations,20lS

(Amount in INR Lakhs except otherwise stated)

Half Year ended on
September 30, 2026

Half Year ended
March 31, 2026

Half Year ended
September 30,

2025

Year to date figures
for the year ended

March 31. 2026

Year to date figures for
the year ended March

3',t.2025

Particulars

Unaudited Unaudited Audited Audited

465.66
0.16

1,049.87
15.37

240.83
3.28

1,290.70
18.65

965.59
,I7.BB

465.81 1,065.24 244.11 1,309,35 983.47

3.76
1 18.80

23-25
112.48
257.81

19.81

126.03
36.27
8'1.34

205.87

17.13
181.29
41.35

253.56

I
36.94

307.32
77.62

141.60
459.44

23.79
404.65

61.74
73.32

466 06

516.11 469.33 553.59 1,022.92 '1,029.56

(50.30)

(50.30)

595.91

595.91

(30s.48)

(309.48)

286.43

286.43

(46.0e)

(46.0e)

150.30 595.9'l (309.48) 286.43 {46.09}

1.14
(0.71) 126.18 (70.06) 56.1 2 4.74

0,43 126.18 (70.06) 56.12 4.74

(50.73) 469.72 (239.421 230.31

t
(50.83)

(50.73) 469.72 1239.421 230.31 (50.831

XI

xil
xlil

XIV

XV

xvt
XVII

XVlII

I

il
II
IV

VI

vI
vIt
tx
x

INCOME FROM OPERATIONS
Revenue from Operations
Other lncome

Total Revenue (l+ll)
EXPENSES
Direct Cost
Employee Benefit Expenses
Finance Cost
Depreciation & Amortization Expense
Other Expenses

Total expenses (lV)

Profit before Exceptional & Extraordinary ltems
and tax (lll-lv)
Exceptional ltems

Profit before Extraordinary ltems and tax (V-Vl)

Prior Period ltems

Profit before tax (Vll-Vlll)
Tax Expenses
1 Current Tax
2 Deferred Tax
3 Tax Related to Earlier Years
4 MAT - (Credit)/ Reversed
Total Tax Expenses (X)

ProfiU(Loss) for the period from continuing
operations (lX-X)
ProfiU(Loss) from dis@ntinuing operation
Tax Expenses of discontinuing operations
ProfiV(Loss) from discontinuing operation after
tax (Xll-Xlll)
Profit(Loss) for the Period (Xl+XlV)
Profit Attributable to Minority lnterest
Profit Attributable to Ownere of Parent
Paid up Equity Share Capital -
Reserves & Surplus
Earnings per equity share (ln Rs-)
(1) Basic
(21 Diluted

(0.54)
l0-541

(s0.73)

950.08

5.20
5.20

469.72 123s.42r

(1 0.68)
ll0_68I

2.55
2.55

230.31

934.08
554.83

(50.83)

896.32

60.20

(0.e4)
r0 E4l

Digitally signed by
DHANANJAY

SHAH
11.14

18:25l,41 +05'30'
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private Limited (togeher refereo to as ,lhe Group"), for th" r,iivl"i 
"ro"J 

sepi"mo", io, zozo naie oeen piepared in ac€ordance-with the recognition and measuremenl

of the companies Act, zota reajwitn tne relevant rles issueJ thereunder-and other accouniing principles generally accepted in lndia, and in compliance with Regulation 33

of the sEBl (Listing obligations and Disclosure Requirement"in"grr"tion", 2015, as amended. Th"". t""Jt h"," b"en reviewed by the Audit committee and approved by

the Board of Directors of the Holding company at their respeJtive ireetings t'eld on November 14, 2026. The statuiod Auditors of the Holding company have carried out a

limitedreviewoftheseresultsandhaveexpressedaqualifiedconclusionthereon.

2 The Grouds business aotivity falls within a single primary business segment, viz. coaching and counselling. Acfordingly, no separate disclosure of segmenl information

under Accounting Standard 17, "segment Reporting", is presented'

3 The equity shares ofthe Holding company are listed on the sME platform of National stock Exchange of lndia Limited (NSE Emerge), These results are available on the

website of NSE at www.nseindii.com and on the Holding companys website at ww.moksh16.com.

4 pursuant to ths approval of the members at the Exaaordinary General Meeting held on January 3, 2026' the Board of Dlrectors, atits meeting held on January 19' 2026'

allotted on a preferential basis (a) 3,77,600 equityshares offace value Rs. 10/- each atan issue price oi Rs.80/- pershare (inctuding a premium ofRs' 70/' pershare)'

During the half year ended September 30, 2026, on receipt oJ the balancs 75% of the issue price aggrogating Rs' 96'00 lakhs, lhe cdmpany allotted 38'400' 41 
'667 

and

79,933 equityshares on May 12,2026, June 6,2026 and Jutys, zozo respectively, on conversion-oi"ritn" i,oo,ooorananls. consequently, the pai+up equityshare capital

ofthe company has increased trom Rs. 934.0g lakhs to Rs. 650.08 lakhs, and no warrants remain outstanding as at september 30, 2026' out of the total proceeds of the

prefsrenriar issue of ns. +iooa tarrs, Rs. 424.20 rakhs ha" u""" ,tiri""J up t" september 30, 2026 (includintRs. 160.21 lakhs during the half year) towards the obiects

stated in the eptan"tory 
"irt"r"nt 

to the notice of the Extraoialnary een"ia ueeting, ano the uaiance ot Rsl s.aa takhs is held in the designated bank account and in a fixed

deposit Pending utilisation,

companys centres from capiral work-in-progress and long-t"rm 
"dr"n""r, 

on the basis of involcei anJ a location-wise cost allocation' The carrying amount of these assets

as at september 30, 2026 i; Rs. 212.05 iaklis. Depreciation on these asseis has been provided over the useful lives eitimated by management (fumiture and littings: 5

years:computers:3years).Managementconsidersthecapitalisationoftheseassetstob6appropriate'

6 sofh^rare development income of Rs. 97.00 lakhs of the Holding company for the year and€d March 31, 2026 was recognised as unbilled revenue as at that dale' The related

invoice ofRs.1OO.O0 lakhswas raised in April 2026 anO reportloin ttr" dsr retum forthatmonth. on raising the invoice, the unbilled revenue of Rs' 97'00 lakhs has been

reversed, and the balance of Rs. 3.oo lakhs has been recooni""o ir .9n*"" ricensing income for the halfyear ended September 30' 2026'

7 Tfade receivables inctude Rs. 484.81 lakhs (March 31, 2026: Rs. 504.58 lakhs) due from xera Global Education Private Limited ('xera"), a related party, as under:

(a) Rs. 365.39 lakhs (March 31, 2026: Rs. 385.16 lakhs) due to the Holding company, arising mainly from service revenue of Rs' 332'07 lakhs recognised during the year

endei, Mar6h 31,2026. During the halfyearended septemb"rlo, zoio, iii" H"rdingtompaiytras ieceived Rs.19.78 lakhsfrom xera, and nofurtherrevenue has been

tr
recognised from it; and 

T

(b) Rs. 1 19.42 lakhs (March 31, 2026: Rs. 1 19.42 lakhs) due to the€ubsidiary, Meduclinic He(althcare Private Limited, arising frcm service revenue of Rs' 102'95 lakhs

recognised by it during the year ended March 31, 2026 in respeciotnusuirouir'g programmes (Fr;tel Managqrnent, warehouling & LogistBs' Medical & Dental' etc')' the

seryices forwlrich are expected to be delivered during the y"li 
""oi"J 

rrrr"*n 5i, zdz7. tto rrount has bJei received against this balance' and no further revenus has been

recognised from Xera by the Subsidiary, during the half year' '

Further, during the halfysar, the subsidiary has paid an advance of Rs. 22.18 lakhs to xera towards services' which is included in short-tem loans and advances' frhe

Group,s aggregate expo.rr" to x"r" 
", "t-septe.mber 

30, 2oi6 thus amounts to Rs. 506.99 lakhsJ Management considers these balances to be good and recoverable'

g Trade receivables include Rs. 1g6.71 lakhs outstanding for more than two years from the date they became due. Management is pursuing recovery of lhese dues' considers

them good and recoveEble, and accordingly no provision for doubtful debts is considered necessary'

9 Long-term loans and advances include capital advances of Rs. 198.40 lakhs (March 31' 2026: Rs. 198'40 lakhs) given by the Holding company to multiple developers

towards the development of educational video content for usr,rrri st"p 1 andstep 2 courses. No content has beJn delivered against these advances up to september 30'

2026. The advance" rriril" *pitai""o as and when the relaied content is developed and d€livered lwhich is expected by 31 '03'2027'

10 The Holding company has made an advance payment of Rs. 48.00 lakhs to M/s. White & Brief Advocates & solicitors lor l6gal advisory and assistance seryices covering

income tax, goods and seNices tax, dfafting and vetting of a!r""ruri" uno rrilous and other busineserelated legal matters, for a period of five years from septembe|l '

2024 to August 31, 2029. The unexpired portion of Rs. 28.06iaitrs as atseptemuer so, zozo is caiiieo us p,upui-d e*p"n""s (non-current: Rs' 18'40 lakhs; current: Rs' 9'60

lakhs).

11 K K A B & co LLp, chartered Accountants (Firm Registration No. 132O29WM1OO2O4) ware appointed as the statutory Auditors of the Holding company to 
'ill 

the casual

vacancy lcaused by the resignation ofl s s s R & Associates ir-i (tormenv sanjay nane a esJJciare. Lte;. rn" Rg,tei for the half year ended september 30' 2025 and for

the yeai inded March gl, 2o'26 were ieviewed and audited, respectively, by the predecessor auditor.

12 Figures for the haryear ended March 31, 2026 are the balancing flgures between the audiled figures in respect of the full Iinancial year ended March 31 
' 

2026 and the
'- 

prilirh"d ,n"rOit"i ngri"" f. the half year ended September 30, 2025, which were subject to limlted review

13 Figures of the previous periods have been regrouped/reclassified wherever necessary to conform to the current period's classification'

t

For and on behalf of Board of Directons of
Moxsh OveEeas Educ6n Limited

j DlqhuYigdbY

DHANANJAY MANAY]AIG^ND

JAICHAND SHAH 6umatr.rrta:mz

Dhananjay Shah
Managing Director
DIN:00225296

Place: Mumbai
Datc: November 14, 2026
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MOXSH OVERSEAS EDUCON LIMITED {
CIN : L74994MH2018PLC308826

as

Particulars
As at Septembet 30,2026 As at March 31, 2026

unaudit6d Audited
t.

1

a)

b)

c)

2

3

a)
b)

c)

4
a)

b)

i)

ii)

c)
d)

[.
1

a)

i)

iD

i ii)

iv)
b)

c)
d)

2

a)

b)

c)
d)l
e)l

EQUITY AND LIABILITIES
Shareholders'funds
Share capital
Reserves and surplus
Money received against share warrants

Minority lnterest
Non-current liabilities
Deferred Tax Liabilities (Net)

Other Long Term Liabilities
Long Term Provision

Current liabilities
Short Term Borrowings ln
Trade Payables
Total outstanding dues of micro enterprises and small
enterprises
Total outstanding dues of creditors other tharf micro
enterprises and gmall enterprises
Other Cunent Liabilities
Short Term Provisions

950.08
61 6.1 1

A

934.08
554.83

32.OO

1.566.19 .520.91

6.1 I
48.16
lz.Jo

6.81
43.58
17.69

66.69 68.08

339.60

0.17

48.65

84.34
6.16

357.1 3

310.93

t 81.75
8.33

478.93 758.48
TOTAL 2.111.81 2.347.47

ASSETS
Non-current assets

Property, Plant & Equipment and lntangible Assets

Property, Plant & Equipment (Note 5)
Capital Work-in-Progress
lntangible Assets
lntangible Assets under development
Defened Tax Assets
Long Term Loans &Advances (Notes I and 10)

Other Non Curent Assets

Current assets
Inventories
Trade Receivables (Notes 7 and 8)
Cash and bank balances
Short Term Loans & Advances
Other Current Assets

251.94

604.68

0.08
216.80

16.79

291.87

637.02

221.60
16.79

1.090.3(

920.92
10.74
83.09

6.76

956.27
74.65
44.19

105.07

1.021.5(
'i' TOTAL 2.111.81

*

For and on behalf of Board of Directors of
Moxsh Overseas Educon Limited
DHANANTAY 8HffiI;'l".'
JAICHAND "r6rcHANDsHAH

sHAH H,'i.i?'f#;1,1

Dhananjay Shah
Managing Director
DIN:00225296

Place: Mumbai
Date: Novembet14,2026
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(FORMERLY KNOWN AS MOXSH OVERSEAS EDUCON PRIVATE LIMITED)
CIN : L74994MH2018PLC308826

Consolidated Cash Statement for the half ended 2026

Amount in INR Lakhs)

Sr. No. Particulars
FoI the half year ended

September 30, 2026

For the half year
ended September 30,

2025

A.

A.

B.

c.

Cash flow from Operatino Activities

Profit before tax for the period

Adjustments for:
Add-Depreciation
Add-Finance Cost
Less-lnterest lncome
Operationg lncome Before Working Capital
Movement in working capital :

(lncrease) / Decrease in lnventories
lncrease / (Decrease) in Other Current Liabilities
lncrease / (Decrease) in Other Non-Current Liabilities
(lncrease) / Decrease in Other Current Assets & Short Term Loans &
Advances

(lncrease) / Decrease in Long Term Loans & Advances
(lncrease) / Decrease in Other Non-Current Assets
(lncrease) / Decrease in Trade Receivables
lncrease / (Decrease) in Trade Payables
(Decrease) / lncrease in Long Term Provisions
(Decrease)/ lncrease in Short Term Provisions
lncrease / (Decrease) in Short Term Borrowrngs
Operating lncome After Working Capital

lncome taxes (paid) / refund
Net cash (used in)/generated by operating activities

Cash flow from lnvestinq Activities

Procurement of property, plant & equipment & lntangible Assets
lnterest received
Proceeds from renewal of fixed deposits
Net cash (used in)/generated by investing activities

Cash Flow From Financinq Activities
Finance Cost

(Repayment of) i Proceeds from Short term Bonowings
Receipt from issue of shares and share warrants
Net cash (used in)/generated by financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and Cash Equivalents at the End of the Period

Reconciliation of cash and cash equivalents as per the cash flow
statement
Cash in hand
Balance with Bank
ln currnt account
ln Escrow account
Fixed depSsits with bank

-s0.29

112.48
19.02
0.01

81.22

2.59
4.58

59.41

4.80

35.35
-262.44

-5.34
a ll

-309.48

60.26
41.35
-3.15

.211.',t2

23.68
-1 3.1 8

2.27

-0.1 0

138.89
-81.77
52.05

210.04
-83.1 4 120.75

s

-83.14 120.75

-40.22
-0.01
70.07

-184.'10

aaE

0.25
29.85 -'180.60

-19.02
-17.53
96.00

-41.35
100.43

59.45 59.08

6.16
4.34

-0.77

7.22
1 0.50 6.44

4.81

5.69

E t4

1.03

Balance as per statement of cash flows 1 0.50 6.44

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

Digdally ,i!ned by

DHANANJAY DIANANJAVJAI(HAND
' SBAH

JAICHAND SHAH D.ro:2026.r.r4r8,2640
+05'10

Dhananjay Shah
Managing Director
DIN: 00225296
Place: Mumbai
Date: Novembet 14,2026
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