
 
May 22, 2026 
 
To, 
BSE Limited     The National Stock Exchange of India Limited 
Corporate Relationship Department,  Exchange Plaza,  
Phiroze Jeejeebhoy Towers,   Block G, C-1, Bandra-Kurla Complex, 
Dalal Street, Fort,    Bandra (East), 
Mumbai-400 001    Mumbai-400 051 
 
BSE Scrip Code: 533287   NSE Symbol: ZEELEARN 

 
Sub: Outcome of Board Meeting held on May 22, 2026. 
 
Dear Sir/Ma’am, 
 

In reference to our intimation dated May 9, 2025, and pursuant to Regulation 30 & 33 of 
the SEBI (Listing Obligation and Disclosure Requirements) Regulations 2015 (‘Listing 
Regulations’),  this is to inform you that, upon the recommendation of the Audit Committee, 
the Board of Directors of the Company, at their Meeting held today (i.e. Friday, May 22, 2026), 
has inter alia, considered and approved: 
 
1. The Audited Financial Results of the Company for the quarter and financial year ended 

March 31, 2026, both on standalone and consolidated basis, along with the Auditors’ 
Report(s) issued by Ford Rhodes Parks & Co. LLP, Chartered Accountants, (Statutory 
Auditors of the Company), thereon, statement of asset and liabilities as on March 31, 2026 
and statement of cash flow for the financial year ended March 31, 2026; and  
 

2. Appointment of Bhuta Shah & Co. LLP; Chartered Accountants as Internal Auditor of the 
Company for the financial year 2026-27. 

 
3. Approved draft Postal Ballot Notice for seeking approval of the Members of the Company 

for regularising Ms. Nanette D’sa; appointed as Additional Director under Section 161(1) 
of the Companies Act, 2013, as Directors of the Company, in accordance with the 
applicable provisions of the Act and rules made thereunder.: 
 

In respect of the above, we hereby enclose the following: 
 

a. Audited Financial Results (i.e. Standalone & Consolidated) for the quarter and 
financial year ended March 31, 2026, as per Regulation 33 of the Listing Regulations, 
including Audited segment wise Revenue, Results, Assets and Liabilities along with 
the Auditors’ Report issued by the Statutory Auditors thereon; 

 
b. Statement pursuant to Regulation 33(3)(d) of the SEBI LODR Regulations on impact of 

Audit Qualifications (in respect of modified opinion on Audited Standalone and 
Consolidated Financial Results) is enclosed herewith as per the format prescribed by 
SEBI; 
 
 



 
 

c. The details required under Regulation 30 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 read with the particulars/details 
prescribed in accordance with the applicable circulars issued by the SEBI, as amended 
from time to time and applicable as on date with regard to point 2 above is provided 
in Annexure A respectively. 

 
The Meeting of the Board of Directors of the Company commenced at 5:15 p.m. and concluded 
at 8:50 p.m. 
 
We request you to kindly take the aforesaid information on your record. 
 
Thanking you. 
Yours faithfully, 
 
For ZEE LEARN LIMITED 
 
 
 
 
ANIL GUPTA 
COMPANY SECRETARY &  
COMPLIANCE OFFICER  
 
Encl: a/a 
 
 
  



 
Annexure A 

 
Sr. No. Particulars Information of such event 
1 Reason for change viz. 

appointment, re- 
appointment, resignation, 
removal, death or otherwise; 

Appointment of Internal Auditor of the Company. 

2 Date of appointment/re-
appointment/cessation (as 
applicable) & term of 
appointment 

In accordance with the pursuant Section 138 of the 
Companies Act, 2013 and upon the 
recommendation of the Audit Committee, the 
Board has appointed Bhuta Shah & Co. LLP; 
Chartered Accountants as Internal Auditor of the 
Company for the financial year 
2026-27. 

3 Brief profile Bhuta Shah & Co LLP is a leading home-grown 
full-service professional firm with nearly four 
decades of experience, offering Tax & Regulatory, 
Assurance, Advisory, and Outsourcing services to 
clients across India and globally. 
 
Founded in 1986 by Mr. Shailesh Bhuta, the firm 
operates through nine offices across major Indian 
cities. BSC serves a diverse client base including 
SMEs, large Indian groups, MNCs, PE/VC funds, 
and family offices, with the capability to support 
engagements in 100+ countries. 
 
Known for its commitment to quality, technical 
excellence, and strong work ethics, BSC is 
powered by 20+ leaders and 350+ professionals, 
helping clients navigate complex business 
environments and achieve sustainable growth. 

4 Disclosure of relationships 
between directors 

N.A. 

 
 

 



FORD RHODES PARKS & CO LLP 
CHARTERED ACCOUNTANTS 

SAi COMMERCIAL BUILDING 
312/313, 3RD FLOOR, 
BKS DEVSHI MARG, 
GOVANDI (EAST), 
MUMBAI - 400 088. 

(Formerly Ford, Rhodes, Parks & Co.) 
TELEPHONE: (91) 2235114719 
EMAIL : frp_mumbai@hotmail.com 

Independent auditor's report on the audit of the standalone annual financial results 

To the Board of Directors, 
Zee Learn Limited 

Qualified Opinion 
We have audited the accompanying standalone annual financial results of Zee Learn Limited 
(hereinafter referred to as "the Company"), for the year ended 31 March 2026 ("the Statement" 
or "Standalone annual financial results"), 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"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid Statement: 

a) is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, in this regard; and 

b) except for the possible effects of the matters described in the 'Basis for qualified opinion' 
paragraph below gives a true and fair view in conformity with the recognition and 
measurement principles laid down in the applicable Indian Accounting Standards (Ind AS) 
prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with relevant 
rules issued thereunder, and other accounting principles generally accepted in India of the 
net profit and other comprehensive income and other financial information of the 
Company for the year ended 31 March 2026. 

Basis for qualified opinion 

a) As stated in Note 5 to the Statement, Yes Bank Limited (YBL) had invoked the Corporate 
Guarantees issued by the Company and its subsidiary i.e. Digital Ventures Private Limited 
(DVPL) upon non-repayment of credit facilities (during COVID-19 pandemic) availed by 
Four Trusts/entity, and called upon the Company and DVPL to make payment of an 
amount of Rs. 44,962.56 lakhs (including interest and other charges upto 31 July 2021 ). 
As further stated in the said note, the Company and DVPL had received notices from YBL 
regarding filing of petitions under Section 7 of the Insolvency and Bankruptcy Code, 2016 
(IBC) to initiate Corporate Insolvency Resolution Process (CIRP) of the Company and 
DVPL (as corporate guarantors) before the Hon'ble National Company Law Tribunal 
("NCL T"), Mumbai. Also as stated in the said note, YBL vide its letters dated 30 December 
2022 had informed the Company and DVPL that it had assigned and transferred the 
above credit facilities to J.C. Flowers Asset Reconstructions Private Limited (J.C.Flowers) 
and the amount outstanding therein as at 30 November 2022 was Rs. 52,254.63 lakhs 
(including interest and penal charges). As further explained in the said note, on 10 

~ -~~~ 
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February 2023 the Hon'ble NCL T, Mumbai, admitted the application filed by YBL against 
the Company and ordered the commencement of the CIRP under the IBC. However, an 
appeal was filed before the Hon'ble National Company Law Appellate Tribunal ("NCLA!") 
by the Company and the Hon'ble NCLAT vide its order dated 16 February 2023 set aside 
the impugned order dated 1 O February 2023 passed by the Hon'ble NCL T and disposed 
off the appeal in accordance with law. As further explained in the said note, J.C. Flowers 
filed Special Leave Petition (SLP) in the Hon'ble Supreme Court for setting aside of the 
final order dated 16 February 2023 passed by the Hon'ble NCLAT which was 
subsequently filed for withdrawal by J.C. Flowers and the Hon'ble Supreme Court of India 
vide its Order dated 05 August 2025 dismissed the said SLP as withdrawn. Further, the 
petition filed by J.C. Flowers under Section 7 of the IBC to initiate CIRP proceedings 
against DVPL was also dismissed as withdrawn by the Hon'ble NCL T. As further stated in 
the said note, on 7 August 2023, the Company, DVPL along with four trusts/entity entered 
into settlement agreement with J.C. Flowers to settle the above corporate guarantee 
obligation with respect to loans borrowed by the said four trusts/entity. As per the terms of 
the settlement agreement, Company, DVPL along with four trusts/entity had agreed to 
settle the above Corporate Guarantee obligation for Rs. 28,500 lakhs (to be paid jointly 
and severally by Company, DVPL along with four trusts/entity) pursuant to which the 
Corporate Guarantee obligation and other securities created by Company and DVPL will 
be released by J.C. Flowers on receipt of the said settlement amount. However, due to 
delays in payments as per the said settlement agreement, the Company received letter 
dated 11 October 2024 from J.C. Flowers intimating termination of the said settlement 
agreement and further informing that all terms set out in the Financing document shall 
continue in full force and effect and all amounts paid under settlement agreement shall be 
adjusted towards repayment of the outstanding credit facilities of four trusts/entity as if the 
settlement agreement had never been executed. Further as stated in the said note, J.C. 
Flowers and Assets Care & Reconstruction Enterprise Limited (ACRE) vide their 
respective communications dated 31 October 2024 informed the Company that such 
outstanding credit facilities of four trusts/entity of Rs. 62,481 .28 lakhs (as on 11 October 
2024) have been assigned and transferred by J.C. Flowers to ACRE. Further, vide 
Supplemental Facilities Agreement dated 15 November 2024, the Company, DVPL along 
with four trusts/entity and other entities form ing part of the promoter and promoter group 
have agreed upon certain additional conditions with ACRE in respect of the outstanding 
credit facilities availed by four trusts/entity. In furtherance to the said Supplemental 
Facilities Agreement, a few entities forming part of the promoter and promoter group also 
created and extended security on their assets (in addition to their security arrangement for 
their existing indebtedness with ACRE and existing security provided by the Company, 
DVPL along with four trusts/entity) to the satisfaction of ACRE for abovementioned 
outstanding credit facilities. As per the said Supplemental Facilities Agreement, the 
outstanding amount payable to ACRE including interest is Rs. 66,284.63 lakhs (net of 
amounts paid by the Company and four trusts/entity to ACRE till 31 March 2026) as at 31 
March 2026 and the total amount recoverable (including interest) from four trusts/entity is 
Rs. 77,607.18 lakhs (including amounts paid by the Company to ACRE and J.C. Flowers 
till 31 March 2026) as at 31 March 2026 and the amount recoverable is disclosed under 
"other current financial assets". Pursuant to the execution of the above Supplemental 
Faci lities Agreement, the management of the Company strongly believes that the above 
outstanding credit facilities of four trusts/entity will be paid to ACRE through various steps 
including monetization of assets of DVPL along with four trusts/entity and other security 
providers. In view of above, the management of the Company is of the opinion that the 
amount of Rs. 77,607:18 lakhs receivable from four trusts/entity as at 31 March 2026 is 

good and recoverable~ . • • ~~~~~ 
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However, in terms of Ind AS 109 "Financial Instruments" the Company has not carried out 
assessment of impairment of the recoverable amount of Rs. 77,607.18 lakhs from four 
trusts/entity as at 31 March 2026. In the absence of assessment of impairment of the 
recoverable amount of Rs. 77,607.18 lakhs, we are unable to comment upon adjustments, 
if any, required on the Statement. 

b) As stated in the Note 6 to the Statement, during the financial year 2021-22, one of the 
subsidiaries viz. Digital Ventures Private Limited (DVPL) had defaulted in repayment of 
loans availed from two Lenders viz Axis Bank Limited and Tamilnad Mercantile Bank 
Limited (TMB). In this regard, one of the Lenders i.e. Axis Bank Limited vide its notice 
dated 14 February 2022 issued to the Company had invoked the Corporate Guarantee 
issued by the Company on behalf of DVPL, and called upon the Company to make 
payment of an amount of Rs. 9,162 lakhs outstanding as at 30 June 2021 with further 
interest w.e.f. 01 July 2021 as per the terms of the sanction letters. As further stated in the 
said note, during the financial year 2022-23, the Company had also received notice from 
the other Lender viz TMB invoking the Corporate Guarantee issued by the Company on 
behalf of DVPL, and called upon the Company to make payment of an amount of Rs. 
2,299.59 lakhs outstanding as at 30 June 2021 (Rs. 3,546.71 lakhs as at 31 March 2026). 
As further stated in the said note, the Company (as corporate guarantor) and DVPL (as 
corporate debtor) had received notices dated 21 December 2023 and 28 November 2023 
respectively from Axis Bank Limited, regarding filing of petitions under Section 7 of the 
Insolvency and Bankruptcy Code, 2016 (IBC) to initiate Corporate Insolvency Resolution 
Process (CIRP) of the Company and DVPL before the Hon'ble National Company Law 
Tribunal (NCL T), Mumbai. As further stated in the said note, on 19 November 2024, the 
Hon'ble NCL T, Mumbai admitted the application filed by Axis Bank Limited against DVPL 
and ordered the commencement of CIRP of DVPL and appointed an Interim Resolution 
Professional (IRP). However, an appeal was filed before the Hon'ble National Company 
Law Appellate Tribunal ("NCLA T") by DVPL and the Hon'ble NCLAT vide its order dated 
02 December 2024 directed that no further steps shall be taken by the IRP in pursuance 
of impugned order dated 19 November 2024 passed by the Hon'ble NCL T and that 
agreed cut back arrangement of 20% to continue with Axis Bank Limited. Further;-- during 
the quarter ended 31 March 2025, Axis Bank Limited -entered into an assignment 
agreement dated 28 March 2025 with Assets Care & Reconstruction Enterprise Limited 
(ACRE) assigning the total credit facility of Rs. 13,008 lakhs (including interest) 
outstanding as on 20 March 2025 (Rs. 14,409.33 lakhs as on 31 March 2026) in respect 
of the financial facility granted by Axis Bank Limited to the Corporate Debtor from time to 
time along with all rights, benefit and obligations thereunder to ACRE. As further stated in 
the said note, during the quarter ended 30 September 2025, the Hon'ble NCLAT vide its 
Order dated 28 July 2025 has granted liberty to file appropriate application for withdrawal 
of CIRP of DVPL and accordingly the IRP on 2 August 2025 filed an application before the 
Hon'ble NCL T for withdrawal of CIRP of DVPL and the Hon'ble NCL T vide its Order dated 
19 December 2025 approved the said application for withdrawal of CIRP of DVPL. As 
further stated in the said note, pursuant to the Supplemental Facilities Agreement entered 
by the Company, DVPL along with four trusts/entity with ACRE, the management of the 
Company strongly believes that the above outstanding credit facility of DVPL will be paid 
to ACRE through various steps including monetization of assets of DVPL along with four 
trusts/entity. In view of above, the management is of the opinion that no liability is required 
to be provided by the Company as at 31 March 2026. 

Despite invocation of the Corporate Guarantees by two lenders and further assignment of 
credit facility of Axis Bank Limited (availed by DVPL) to ACRE and other matters as stated 
above, the Company has not provided for any liability against the above Corporate 
Guarantee obligations as t 31 March 2026 as required by the applicable Indian 

~ - . ·v-~~ 
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Accounting Standards (Ind AS). Further, in the absence of sufficie~~ and appr?pr_i~te 
evidence to corroborate management's conclusion on the non-recognition of the llab11ity, 
we are unable to comment upon adjustments, if any, required on the Statement. 

c) As stated in Note 3 of the Statement, the Company has investments in its wholly owned 
subsidiary viz Digital Ventures Private Limited (DVPL) in the form of Equity shares, 
Convertible Debentures and Preference shares (including redemption premium) of Rs. 
45,136.52 lakhs, loan and receivables of Rs. 11,377.05 lakhs aggregating to Rs. 
56,513.57 lakhs as at 31 March 2026. As further stated in the said note, considering the 
proceedings against DVPL w.r.t Corporate Insolvency Resolution Process (CIRP) under 
Section 7 of the Insolvency and Bankruptcy Code, 2016 (IBC) before the Hon'ble National 
Company Law Tribunal (NCL T) Mumbai, the Company, out of abundant caution and 
prudent accounting practices, had provided Rs. 22,067.05 lakhs towards impairment of its 
loan and investments (including redemption premium) in DVPL till 31 March 2025. Further 
on 19 November 2024, the Hon'ble NCL T, Mumbai admitted the application filed by Axis 
Bank Limited against DVPL and ordered the commencement of CIRP of DVPL and 
appointed an Interim Resolution Professional (IRP). However, an appeal was filed before 
the Hon'ble National Company Law Appellate Tribunal ("NCLAT") by DVPL and the 
Hon'ble NCLAT vide its order dated 02 December 2024 directed that no further steps shall 
be taken by the I RP in pursuance of the impugned order dated 19 November 2024 passed 
by the Hon'ble NCL T. As also stated in the said note, during the quarter ended 30 
September 2025, the Hon'ble NCLAT vide its Order dated 28 July 2025 has granted 
liberty to file appropriate application for withdrawal of CIRP of DVPL and accordingly the 
IRP on 2 August 2025 filed an application before the Hon'ble NCL T for withdrawal of CIRP 
of DVPL and the Hon'ble NCL T vide its Order dated 19 December 2025 approved the 
said application for withdrawal of CIRP of DVPL. As further explained in the said note, the 
Company has provided additional amount of Rs. 140 lakhs towards impairment of its 
investment in DVPL during the year ended 31 March 2026, and the management believes 
that no additional provision/impairment is required to be made as on 31 March 2026 and 
accordingly considers the net outstanding amount of Rs. 34,306.52 lakhs as at 31 March 
2026 as good and recoverable. 

DVPL had defaulted in repayment of its loans availed from two lenders and w.r.t. the said 
loans, the lenders had invoked the Corporate guarantees given by the Company on behalf 
of DVPL (Refer note 6 to the Statement). Accordingly, owing to above events and 
uncertainties, and further in the absence of assessment of impairmenUrecoverability of its 
net investments/receivables of Rs. 34,306.52 lakhs from DVPL as at 31 March 2026, we 
are unable to comment on the appropriateness of the net carrying value of its investments 
and recoverabil ity of receivables from DVPL of Rs. 34,306.52 lakhs as at 31 March 2026 
and its consequential impact on the Statement. 

Our conclusion on the unaudited standalone financial results for the quarter ended 31 
December 2025 and our opinion on the audited standalone annual financial results for the year 
ended 31 March 2025 was also qualified in respect of the matters stated above. 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 
Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the standalone 
annual financial results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
("ICAI") together with the ethical requirements that are relevant to our audit of the standalone 
financial statements under the provisions of the Act and the Rules thereunder, and we have 
fulfilled our ethical responsibilities in accordance with these requirements and the !CAi's Code 
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of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our qualified audit opinion. 

Material Uncertainty relating to Going Concern 
As stated in Note 7 of the Statement, the Company and one of the subsidiary company viz. 
Digital Ventures Private Limited (DVPL) had received notices from three lenders for invocation 
of corporate guarantees and two of the lenders had also initiated Corporate Insolvency 
Resolution Process (CIRP) against the Company (Corporate guarantor) and DVPL (Corporate 
guarantor/Corporate debtor). As further stated in the said note, the settlement agreement, 
which was entered by the Company, DVPL along with four trusts/entity with J.C. Flowers 
during the year 2023-24 to settle the corporate guarantee obligation of the Company and 
DVPL, was terminated and the amount payable against the said corporate guarantee 
obligation was assigned by J.C.Flowers to Assets Care & Reconstruction Enterprise Limited 
(ACRE). The Company and DVPL alongwith four trusts/entity entered into Supplemental 
Facilities Agreement with ACRE and the outstanding amount payable to ACRE as at 31 March 
2026 is Rs. 66,284.63 lakhs (including interest). As further stated in the said note, during the 
quarter ended 31 March 2025, Axis Bank Limited entered into an assignment agreement dated 
28 March 2025 with Assets Care & Reconstruction Enterprise Limited (ACRE) assigning the 
total credit facility of Rs. 13,008 lakhs (including interest) outstanding as at 20 March 2025 
(Rs. 14,409.33 lakhs as at 31 March 2026) in respect of financial facility granted by Axis Bank 
Limited to DVPL from time to time along with all rights, benefit and obligations thereunder to 
ACRE. However, the Company strongly believes that the total amounts payable to ACRE 
under the Supplemental Facilities Agreement will be settled through various steps including 
monetisation of assets of DVPL alongwith four trusts/entity. As further stated in the said note, 
the Company has secured new business opportunities during the current financial year, which 
is expected to contribute positively to operational performance. As further stated in the said 
note, the Company's business plan for the next financial year, as approved by the Board of 
Directors, exhibits higher growth in revenues higher capacity utilisation and better product mix, 
resulting in improved profitability and increasing operational cash flows. Considering that the 
total amounts payable to ACRE under the Supplemental Facilities Agreement will be settled 
through various steps including monetization of assets of DVPL along with four trusts/entity 
and also considering the Company's business plan for the next financial year, the Statement 
has been prepared on a going conGern basis. 

Our opinion is not modified in respect of the above matter 

Responsibilities of Management and Board of Directors for the Statement 
The Statement has been prepared on the basis of audited standalone annual financial 
statements and has been approved by the Board of Directors of the Company. The 
Company's Management and the Board of Directors are responsible for the preparation and 
presentation of the Statement that give a true and fair view of the net profit and other 
comprehensive income and other financial information in accordance with the recognition and 
measurement principles laid down in the applicable Indian Accounting Standards prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding 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 
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records, relevant to the preparation and presentation of the Statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Management and the Board of Directors are responsible for 
assessing the Company's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the 
Board of Directors either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the financial reporting process of the 
Company. 

Auditor's responsibilities for audit of the Statement 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not 
a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal controls. 

• Obtain an understanding of internal financial control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i) of the Act, we are also responsible for expressing our opinion through a 
separate report on the complete set of standalone financial statements on whether the 
Company has adequate internal financial controls with reference to standalone financial 
statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the Statement made by the 
Management and the Board of Directors. 

• Conclude on the appropriateness of the Management's and the Board of Directors' use 
of the going concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the appropriateness of this assumption. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report to the 
related disclosures in the Statement or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease 
to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and 
events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal controls that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

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

For Ford Rhodes Parks & Co. LLP 
Chartered Accountants 
Firm Registration Number 102860W/W100089 

Nitin Jain 
Partner 
Membership Number 215336 

Mumbai, 22 May 2026 

UDIN: 26215336KHGXFF4302 
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Audited Standalone Financial Results for the quarter and year ended 31 M arch 2026 

("( in lakhs except EPS data) 

Quarter ended Year ended 

31 M arch 31 December 31 March 31 March 31 March 
2026 2025 2025 2026 2025 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 
(Refer note 12) (Refer note 12) 

1 Income 

Revenue from operations 15,390.86 4,567.21 12,819.74 31,256.58 27,384.04 
Other income 441.17 148.49 238.78 1,047.65 1,191.97 
Total income 15,832.03 4,715.70 13,058.52 32,304.23 28,576.01 

2 Expenses 

Purchase of stock-in-trade 3,638.24 1,817.91 3,057.80 7,323.11 6,236.07 
Change in inventories of stock-in-trade 314.52 (1,009.39) (270.25) {91.36) 120.08 
Operational cost 236.86 64.65 132.30 419.98 400.33 
Employee benefits expense 1,864.52 1,605.93 1,474.95 6,489.06 5,195.02 
Finance costs (Refer note 9) 212.34 (535.96) 579.49 790.47 2,241.06 
Depreciation and amortisation expense 353.24 265.83 277.54 1,123.57 503.93 
Marketing and advertisement expenses 1,621.25 438.03 556.84 2,944.77 1,322.12 
Other expenses 2,335.06 1,321.91 1,731.18 5,433.86 5,102.36 
Total expenses 10,576.03 3,968.91 7,539.85 24,433.46 21,120.97 

3 Profit before tax (1 - 2) 5,256.00 746.79 5,518.67 7,870.77 7,455.04 
4 Add: Exceptional item (Refer note 8) (4,057.68) - (4,057.68) -
5 Profit before tax after exceptional items (3-4) 9,313.68 746.79 5,518.67 11,928.45 7,455.04 
6 Tax expense 

Current tax - current year 2,108.08 247.63 1,457.62 2,826.92 2,100.79 
- earlier year (24.60) - 22.51 (24.60) 22.51 

Deferred tax (53.17) 78.94 41.42 69.44 (86.82) 
Total tax expense 2,030.31 326.57 1,521.55 2,871.76 2,036.48 

7 Net Profit after tax (5-6) 7,283.37 420.22 3,997.12 9,056.69 5,418.56 
8 Other comprehensive income (including tax effect) 

(i) Items that will not be reclassified to statement of profit 
and loss 5.26 32.07 
(ii) Items that will be reclassified to statement of profit and 

38.35 16.05 2.09 

loss - - -
Other comprehensive income/(loss) (i+ii) 5.26 32.07 38.35 16.05 2.09 

9 Total comprehensive income (7+8) 7,2811.63 452.29 4,035.47 9,072.74 5,420.65 
10 Paid up equity share capital (face value~ 1 per share) 3,270.62 3,270.62 3,270.62 3,270.62 3,270.62 
11 Other equity 22,114.79 13,012.99 

Earnings per share (Not annualised for the interim period): 
- Basic(~) 2.23 0.13 1.22 2.77 1.66 
- Diluted(~) 2.22 0.13 1.22 2.76 1.65 



Zee Learn Limited 

CIN : l80301MH2010PLC198405 ~ LEAR N 
Regd Office :- Continental Bldg., 135, Dr. Annie Besant Road, Worli, Mumbai 400 018 

Website: www.zeelearn.com; email: investor_relations@zeelearn.com; Tel: 91-22-71541895 

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

ASSETS 

Non-current assets 
Property, plant and equipment 

Right-of-use assets 

Investment property 

Intangible assets 

Intangible assets under development 
Financial assets 

Investments 

Loans 

Other financial assets 

Deferred tax assets (net) 
Income tax assets (net) 

Other non-current assets 
Total non-current assets 

Current assets 

Inventories 

Financial assets 

Trade receivat.les 

Cash and cash equivalents 

Bank balances other than cash and cash equivalents 

Other financial assets (Refer note 5) 
Other current assets 

Total current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 

Equity share capital 

Other equity 
Total equity 

liabilities 

Non-current liabilities 

Financial liabilities 

Borrowings 

Lease liabilities 

Other financial liabilities 
Provisions 

Other liabilities 
Total non-current liabilities 

Current Liabilities 

Financial liabilities 

Borrowings 

lease liabilities 
Trade payables 

outstanding dues of micro and small enterprises 

outstanding dues of creditors other than micro and small enterprises 
Other financial liabilities (Refer note 5) 

Other current liabilities 

Provisions 

Current tax liabilities (net) 
Total current liabilities 

Total liabilities 

TOTAL EQUITY AND LIABILITIES 

AS at 
31 March 2026 

(Audited) 

325.07 

1,304.94 

5.85 

1,743.19 

12.96 

34,455.39 

1,278.27 

61.94 

845.72 

13.89 

128.71 

40,175.93 

2,696.04 

2,398.79 

5,438.84 

359.39 

77,687.66 

284.46 

88,865.18 

1,29,041.11 

3,270.62 

22,114.79 
25,385.41 

12,332.20 

801.23 
700.49 

478.96 

3,774.58 

18,087.46 

3,551.88 

639.95 

711.64 

905.15 

70,345.11 

9,109.61 

106.62 

198.28 

85,568.24 

1,03,655.70 

1,29,041.11 

(~ in lakhs) 
AS at 

31 March 2025 
(Audited) 

325.20 

1,717.99 

5.85 

334.29 
43.37 

34,493.30 

1,225.29 

65.41 

913.10 

99.69 

699.14 

39,922.63 

2,604.68 

1,887.98 

2,198.28 

367.85 

69,522.22 

619.52 

77,200.53 

1,17,123.16 

3,270.62 

13,012.99 
16,283.61 

12,332.20 

1,259.70 

797.27 

339.27 

3,992.11 

18,720.55 

7,302.23 

518.97 

704.66 

511.69 

65,874.82 

7,119.69 
86.94 

82,119.00 

1,00,839.55 

1,17,123.16 
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Standalone Statement of Cash Flows for the year ended 31 March 2026 

1, In lakhs) 

31 March 2026 31 March 2025 
(Audited) (Audited) 

A.Cash flow from operating activities 
Profit before tax after exceptional items 11,928.45 7,455.04 

Adjustments for : 
Depreciation and amortisation expense 1,123.57 503.93 

Reversal of provisions/ liabilities no longer required (246.48) (618.84) 

Share based payment expense (net) 29.06 31.82 

Bad debts, advances and deposits written off 191.61 

Remeasurement gain/(loss) on defined benefit plan (30.00) (55.67) 

loss/(Profit) on sale/ discard of property, plant and equipment (net) (1.32) 15.21 

Fair value loss on financial instrument at fair value through profit or loss (net) 83.87 174.17 

Investment in and loan to subsidiary written off (Refer note 11) 23.80 -
Finance costs 790.47 2,241.06 

Allowances/(Reversals) for credit losses (net) (368.71) 903.28 

l oss on derecognition of right-of-use of assets 1.42 -
Premium on redeemable preference shares (140.00) (140.00) 

Exceptional it ems (Refer note 8) (4,057.68) 

Unwinding of discount on security deposits / financial guarantee (395.88) (223.32) 

Interest income (263.99) (209.82) 

Operating profit before working capital changes 8,668.19 10,076.86 

Changes in working capital : 
(Increase)/ Decrease in inventories (91.36) 120.08 

(Increase)/ Decrease in t rade and other receivables 380.08 (1,055.22) 

Increase/ (Decrease) in trade and other payables 4,082.41 1,744.87 

Cash generated from operations 13,039.32 10,886.59 
Income tax paid (net) (2,518.24) (2,594.78) 

Net cash flow from ooeratinl? activities (Al 10,521.08 8,291.81 

B. Cash flow from investing activities 
Purchase of property, plant and equipment / intangible assets/ intangible assets under (1,264.57) (1,135.85) 
development 
Sale of property, plant and equipment 6.86 -
Purchase of non current investments (500.00) 

Decrease/(lncrease) in other bank balances 4.70 

loans given 
- Related parties (3.17) (47.00) 
- Others (442.00) (521.93) 

l oans given repaid - Others 475.00 45.00 

Interest received 41.07 27.01 

Net cash flow used in investin11 activities !Bl (1,186.81) {2,128.07) 

C. Cash flow from financing activities 

Proceeds from issue of equity shares (including securities premium) - 37.69 

Repayment of current borrowings - (1,378.73) 

Payment towards corporate guarantee obligation (Refer note 5) (5,300.00) (3,700.00) 

Payment of lease liabilities (including interest) (712.05) (366.14) 

Interest paid {81.66) (235.12) 

Net cash flow used in financing activities (C) (6,093.71) (5,642.30) 
Net cash flow during the year (A+B+C) 3,240.56 521.44 

Cash and cash eauivalents at the bee.innine. of the vear 2,198.28 1,676.84 

Net cash and cash eauivalents at the end of the vear 5,438.84 2,198.28 

Add : Balances earmarked 359.39 367.85 

Cash and bank balances at the end of the vear 5,798.23 2,566.13 

Notes: 
1. Component of cash and bank balances is as follows 31 March 2026 31 March 2025 
Cash and cash equivalents 5,438.84 2,198.28 

Bank Balances other than cash and cash eauivalents 359.39 367.85 

Total 5,798.23 2,566.13 
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Notes to the Audited Standalone financial results for the quarter and year ended 31 March 2026: 
The above St1itement of Audited su,nd1k,ne Financial RHults have bttn ,evlewed bv the Audit Committee 11nr' approved by the Boatd of Dirtttori al their respective meetln1s held on 22 J•,hv 2026. , , , , 
The above Statement of Audited Standalone finand1I Results have been p1epared in acco,dance with the applicable Indian Accountln1 Standards (Ind AS). the provklon, of the Companies Act, 2013 and auiclelines inued by the Secuntle$ 11"d 

3 ~~~::ep~:,:.:':~;mtnb in its wholty awned ,ub~ia,v vi2 DiC,ital VenturH Private Limittd IDVPl) in the form of Equity Vlarn, Convertib" Oebentu1es •nd Preferffl<e ffl•ra (.ndudtnC redemption premium) of Rs. 4S,ll6.S2 l.alhs, loan •nd 

,e«Nab~ of Rs.11,)77.0S Ulkhs aureaat1n& to Rs. S6,SU.S7 t.khs ,s 11 31 Marth 2026. Conlkimn& the procttdincs 1111lns1 OVPl w.r.t Corpol'ftt lns.ol'Vfflcy RHOluUon Proce1s (ORP} under S«tion 7 of the Insolvency ind Binkrvptcy Code, 
2016 (18(} before the Hon' ble Nitlon1I Company l.lw Tnbun•I (NCLT} Mumb•I. the Comp1ny, out of abund1nt c1uhon and prudent account,ng pr1CHce1, hid provldtd Rs. 22,067.05 l•khs tow1rds lmp11rment of its loan and invHtments (1nclud1ng 

redemption premium) In QVPL till 31 March 202S. Further on 19 November 2024, the Hon'ble NCLT. Mumbai admitted the applk.1tlon filed by Mis 81nk limited a11ln\l DV'PL and ordered the commencement of CIRP of DVPL ind appointed an 
lntfflffl Ae-soluUon Profeuional (IAP). Howir-,er, an appe,I wH filed befOfe the Hon' ble N1Uon1I Company L•w App~L,te Tribunal r NaAr) by OVPL and the Hon'ble NClAT vlde Its Order dated 02 Oe<ember 2024, dtl'ccted thu no further steps 

t,hall be Uken by the IRP in punuan<e of the Wl'\puined order diited 19 Nove.mbH 2024 pHs«d by the Hon' ble NCLT. Dunng the quarter ended 30 SeptNnbH 2025, the Hon'ble NCLAT vtde •ts Order dated 21 July 2025 has a,anted liberty to file 

11pPtopriate 1pplK1Uon fOf withdr11W1I of OA.P of OVPL 11nd 11cc.cmflnJIY the IRP on 2 Auau\t 202S filed an application before the Hon' ble NClT for withdraWill of ORP ofOVPL 11nd the Hon'ble NCLT vide its 0fder dated 19 Ooec:Cfflb« 2025 1pproved 

lhe s..kf 1pplication for withd~w,I of CIRP of OVPl (Ref« note 6 below), The Company has provkted add1Uon11I 11moun1 of Rl. 140 llkhs 1owuds Impairment of its invntment in DVPL durin1 the year ended 31 Much 2026 and the mana1emen1 

believes that no addttional provislon/imp111ment is required 10 be made u on 31 Much 2026 and accordingly conllders the net outst1ndlng amount ol Rs 34,306,S2 llkhs Hat 31 March 2026 H good and recovttable 

4 Ourin& the finandal year 2022·23, the Hon'ble NaUonal Company law Tribunal (NCLT) Mumbai, had admitted the applKatlon fi'cd by an OpCf1tlonal Creditor and ordered the commencement of Corporate Insolvency Re-solution Proce1s (CIRP) of 

Comp•nv's sub~ .. ryvlL MT [duure limited (MTEl or Corpor11te Debtor) under' Sttt10n 9 of the lnsohtfflCV and B11nk,vptcy Code. 2016 {l&C). The Hon'ble NQT 11ko 1ppointed 11n lnlfflffl Re-solution Profeuk>n1I (IRP) fOf the Corpo~te ~to,. An 

•ppe1lw.1,filcd before U,e Hon'ble Natlon•I Comp•ny Uw Appd.llte Tribun11I C-NCV.r)•nd the Hon'b~ NQATvkte its order d11ted 6 January 2023 hid 1.t1yed U,e const1tu1ion of Committee of CteditotS ("CoC'I. Thcre was continuation of soy on 

const,tutlon of CoC by the Hon'ble NCLAT from lime to lime 1,n 2 June 2023 and fmal hcann1 was concluded on 2 Ju. e 2023 and the matter wu reserved to order finally, the Hon'ble NCLAT Order was pronounced on 18 August 2023 whcritby 
AppHI filed by suspended Director Mr. Vlpln Choudhry of MTEl was dbmlssed. The said Order daled 18 Au1usl 2023 wu 1tNed upon \RP on 21 Aucust 2023 11nd IRP lmmedl•tely CORltituted CoC. CoC at lls meetlnc heki on 29 0,ec:ember 2023, In 

tcrms of SecUon 22(21 of the IBC, rtwlved with the requ!Mte votin& share. to ,cpl1ce the IRP with Mr. Arihant Nen•~tl ilS Resolution Profnskmal (RP) whkh was confirmed by 1he Hon'ble NCLT In its ordcr dilted 22 January 2024. Further, durinc 
the quartet ended J 1 March 2024, the RP re<ftVed 1n11m.atlon of interest from nw,e RnoluUon A.ppftclnu.1nd ftnaly Rnolut10n Plans were r«irived from two of the A.ppliunts and nccouallons took place bdWe-en CoC mtinben. 11nd the 11ppK.llnu. 

on 06 M•y 2024 Unt• 31 De,c_,embef 2023. the ManaJefflenf's intent WIS to riNNe MTEL by uerminc the opUon1, avaH.abfe under the 16( but tonsidttine 1ppotnlment of CoC/RP ind recdpt of rcsoluUon plans from two app'k:anu., the 

m•n•aement decided not to exercise options av11il1bJe under the 18C to revive MTEl and the Board of Oiroec:tor, of the Company In its meetm1 held on 28 May 2024 paned ncceswry resolution in this 1qud. In v~of 11bove, theComp1ny c11n no 

longer o:emse any n&ht to conlrol the 1Ct1V1t1cs of MTEL ind accord1ngty MTEL ceased to be a subskhary w.e.f. 01 Janu11ry 2024. 

s "Yes Bank Limited (YBL)vkfe its notices dated 2 Au1u11 2021 ind 9 Aucust 2021 addrittsed to the Comp1ny 1nd its wbsidiary, vil Dcital Ventures Private Umiled (OVPl) rHPectivd't. hid Invoked thtt r~U"'e CorpoRte Gu1Rntces upon non­

r~ayment of cr.drt facMIH (durina COYI0-19 pandemic) av.ailed by four U\lsts/entity, 11nd uled upon 1he Company and OVPL to mike payment of •n ,mount of Jb. 44,962.!>6 l,khs (includ1n1 intttest and other charges upto 31 July 2021). Ako, 

the Company 11nd OVPL recdved notices d11ted 22 April 2022 and 01 De<.ember 2022 rnpectNety, 1q11rdin& fllinl of petitions by VIL under Section 7 of the lnsohrency 11nd B11nkruptcy Code, 2016 {18() to Initiate Corpo,.ate lnM>lvency Resolution 

Process (ORP) of the Comp1ny 11nd OVPL (as corpor11te 1u11r1nton) before the Hon'ble N11lon11I Company Law Tribun,1 (NCLT). MumbaL F\lrther, VBL vkle its ~lien dated 30 Oecembct 2022 Informed the Company 11nd OVPL I.hat it had •ula:ned 
and tr•·uferred the 1bove credit facilities 10 J.C. flowers Anet Reconwuctlons Private Um fled (J.C. Flowers) 1nd the am<"unt ouu1and lng thertln as 1t 30 November 2022 wu Rs. 52,254.63 lakhs (mcludlng Interest ilnd penal charges). Thercaher 
on 10 Febru;iiry 2023, the Hon'ble NCLT, Mumb11i admitted the 11ppliution filed by Y8L a.g11lnst the Comp11ny 11nd 01dered the commencement of the CIRP under the 18C. However, an appe•I wu filed before the Hon'ble National Company law 

A.ppdllte TribuMI r NOArl by the Com~ny ind the Hon' ble NQAT vlde hs order dated 16 Fcbniary 2023 set Hkfe the lmpuaned order dilled 10 February 2023 p,ssed by the Hon'ble NCLT and db,poscd off the appe1I in 1cco1d1nce wilh llw. 

Thertaher. J.C. FloWff'S filed Spec.al Leave Petition {SlP) in the Hon'ble Supreme Court for semn1 Hide of the fin1I order dated 16 Fcbru1ry 2023 plSsed by the Hon'ble NClAT, whk.h was s.ubsequently fJed for 'Mthdr1w1I by J.C. Flowers ind the 

Hon'blt: Supreme Court of lndll vide its Order dated OS Auaust 2025 dhmlssed the wkl SLP H withdrawn. Further, the petition filed by JC. no~n under Section 7 of the IBC to lnitl11te CIRP proceedlnes a11iR1t DVPL WH also dismlued H 

w1thd~wn by the Hon'ble NQT. further, on Aucu,t 7, 2023, the Company, DV'PL alone with four tru5ts/entltv entered Into settlement aarcement whh J.C. Flowm lo sellle !he above Corporate Gu1rantee oblt111lon with rC$pect to loans borrowed 
by the said four trusu/ent1tv. As per the terms of the settlement agretment, Companv, OVPL along with four tn.ists/ entny hid aarffd to settle the 1bove Corporilte Gu•r•nttt obh&aUon for Rs. 28,500 Lakhs {to be paid Jolntl',' and ~c,aity by the 

Comp11ny. OVPL alon1 with four 1,u,u,/entlty) purw11nt to which the Co1por111e Gu1r1ntee oblicalions and olhe, wcuritin c:re1tcd by ComJMiny •nd OVPL will be re~•wd by J.C. Flowers on rec::dpt of the wld sett lement •mount. HowrYer. due to 
del.llys in p1ym«1ts as per the said senlemfflt agrttment, the Companv re<ewed ~tter dated 11 Octobtl" 2024 from J.C. flowcn ln11mabn1 termination of the said settlement aer«ment 11nd Nnhff lnfomdn& 1h11 an terms set out in the F1nandn1 

document t.h1I continue "' ful force and effec::t and all amounts p11id under sett~ent as,ecment sh•• be 1diustecl towards repayment of the ouuundmJ cred11 faCll,hes of four tn.ii:ts/ent,ty H if th• settlement 11a,ttment had nNer been 

executed. There.her, I.C.flowers 1nd A.nth CJire & R,ec:onstruction Enterprise limited (ACRE) vlde their rHpective communkallon, dated 31 October 2024 lnfo,med the Comp1ny th11t such ouht1ndln1 credit fadlrtlts of four trusts/enllty of Rl. 
62,481.28 lakhs (as on 11 October 2024) have been anlcncd and tran,ferred by J.C. nowffl to ACRE. Funher. vlde Supplemen111 hcilitlesA&rttment dated 15 November 2024, the Comp11ny, OVPL alone with four trusts/entity and othcr enthlcs 

formlnc part of the promoter ind promotcr group hive a1rttc:1 upon certain 1dd1tion.at conditions With A.CR£ In respect of the outstand1n1 crecht fad,t~ availed by four 1n1sts/enllty. In furtherance to the said Supplemental FacilttJCS A&rttment, a 

few entities formiftl p1rt of the promoter 11nd promoter aroup 1h.o c:re.ted and extended le<urity on their 1ueu (in 11dd1tion lo thclt wwrity arr11n1ement for their e.-is11n1 indebtedneu with ACRE 11nd eJ"istin& security p1ovkfed by the Company. 

OVPL alone with four ll\11.ts/enttty) to the satisfaction of ACRE for 11bovementioned ouut11nd,n1 credit facilities. As per the wid Supplemental f•cir.ticsA&,ttment, the ou1st11nd,n1 amount payab~ to ACRE lindudin& intertst) is Rl. 66,214.63 IAkhs 

(net of amounls paid by the Company •nd four 1ru,ts/en111y to ACRE till ll March 2026) as at 31 M•rch 2026 and tne total amount recoverable (including inttre1t) from four trusts/entity Is Rs. 77,607.18 lilkhs {including amounls paid by the 

Company 10 ACRE and J.C. FlowetS M 31 Much 2026) H 11131 March 2026 11nd the a mount recoverable Is dlsc:losed under ~other cuu ent financial useh~. 
Pumiant to the u.ecution of the above Supplemental fac"1tlcs Aa:rttment, the m1n11ement suonctv believes thal the 11bove ouht11ndin1 credit f.acihtles of four tf\lsts/tntity wiN be p1id to ACRE lhrou&h v,rious steps .ncludin& monetlntion of 

auet1, of OVPL a Iona wrth four trusts,'enllty and other secunty provdeB. Inv~ of above, the m11n•&emenl Is of the optniOn that the amount of Rs. 77,607 IS lakhs rccewable from four trusts/entity IS 1131 M1rch 2026 ft lood and re<over1b~. 

6 Ourin1 the fmand1I ve11r 2021·22, one of the subsid i1,y comp11ny vb Della! Ventures Prhrate limited (OVPll h11d defaulted in repayment of loan, 111ken from two lenders viz Axis 81nk Umlled and Tamiln11d MercanUle 81nk limited (TMB). In this 

rec11rd, one of the Lenders l.e Axis 811nk limited vkte Its notke da1ed 14 February 2022 Issued to the Company had invoked lhe Corporate Gu.ar.antN Issued by the Comp1ny on behalf of OVPL and u11ed upon the Comp1ny to make payment of 11n 

amount of Rs. 9,162 lilkhs oulstandmc IS It 30 June 2021 wtth further Interest w.d. 01 July 2021 IS per the terms of !he wnct,on letler-s. Further, dunng the fm•ncial year 2022·21. the Company had 1lso roec:CfVed notke from the other lendttvil 
TM8 invoUnc the Corpor11te Gu11tante,e iswed by the Company on beh11H of OVPL and caled upon the Comp11ny to make p11yment of an 1mount of Jb. 2.299.S9 l..al hs outstandin& as 1130 June 2021 (Rs. 3,S46.71 ld.hs •s 11 31 M11tch 2026). 

further, the ComJMinY (Corpor11te Gu1t1n1orl and OVPL IC0,por11te Debtor) h11d received notkes dated 21 Oe<oembfl 2tJ23 and 28 NovNnbet 2023 respcctivcty from A.A.is Sank limited, recardinc filinl of IM!litions undct Section 7 of the Insolvency 
and Bankruptcy Code, 2016 (!BC) to initiate Corpor.ale Insolvency Rtwlu11on Process (ORP) of the Comp1ny and DVPL before the Hon'ble National Comp1ny law Tribunal (NQT), Mumb1i. further on 19 November 2024, the Hon'ble NCLT, Mumb111 

1dmittcd lhe 1pplic:atlon filed by Axis 8ilnk Limited 111lnst OVPl ind ordered the commencement of CIRP of OVPL 11nd ,ppolnted an Interim Resolution Professional (IRP). Howe',ler. an appeal wu filed before the Hon'ble Nllional Comp,ny Law 

Appellate Trlbun11I <-NCLAr) by OVPL and the Hon'ble NCLAT vlde its order d11ed 02 December 2024 directed 1h11 no further steps shaft be tahn by the IRP in pum111nce of impuaned ordct d.ated 19 Novembct 2024 pa~ by the Hon' ble NCLT 

ind that agrttd cut back arnn,tfflent of 20% 10 continue With Axh. Sank Umfted. Funhcr, dunna the quanet ended 31 M1rch 202S. Arlt 81nk Lwn,tcd entered into an asscnment aa,ttment dated 28 March 202S 'Mth As.sets C1re & 

Reconstniction [ntcrprisc limited (ACRE) •SSC.nine the tolll credit fKilityof Rl. 13.00I Lakhs (tncludin& intet"Ht) outst,ndine Hon 20 March 2025 (Rs 1'.409.33 Lalhs H H 31 March 2026) in resp,ec:t of financial fac:ility 1r1nted by A.xis Bank Limited 

to the Corporate Ocbtor from time to time 1lone with •II nch1s. bencf.1 ind obli&11ions thcrcundcr to ACRE, Ourin1 the quancr ended JO September 202S. the Hon'ble NClATvide its Order dated 21 July 202S has 111nted libcny to file 1pp1oprilte 

11pplk1t10n for withdr1w1I of CIRP of DVPL 11nd a«ord1n1fy the IRP on 2 Aucust 2025 filed an 11ppkcatton before the Hon'ble NCLT for w,thdrawal of CIRP of OVPL ind the Hon'ble NCLT vkle its Ordcr dilled 19 December 2025 approved the uid 

1pplk1tlon for withdr.aw,1 of CIRP of OVPL. Pursuant lo the Supplemental hdlitles AJrecment !Refer note 5 •bove). en1tred by the Comp,,..y, OVPL alone with four lru,ts/entity wilh ACRE. the m11na1ement of the Company stronaly believes that 
the 1bove ouutandina credit facility of OVPL wil be p11id to ACRE throu&h various steps includlf\1 monetiz.ation of is.sets of om alone with four trusts/entity. In vJew of above, the manacement b of the opinion th11 no liability is r~ulred 10 be: 

provided by the Company as at 31 Match 2026. 

7 The Company and one of tht 1ubMdl1ry company vii. oc,1111 Ventures Private limited (OVPL) h11d 1ecrived nolkH from three lcnden for Invocation of corporilte 1u1111nten 11nd two of the lend en h11d 11lso Initiated Corporate ln,otvency Rnolutlon 

Process (CIRP) a11lnst the Company (Corporate cuuantor) and OVPL (Corporate cuuantor/Corporate debtor) (Refer note 5 and 6 1bove). Further, the settlement 111,cement, which was entered by the Comp1ny, OVPL alone with four trusts/entity 

with J.C. Flowers dunnc theytar 2021•24 to sett~ the corporate cuaranteeoblcation of the Company and OVPl. WIS termtnated ind the amount pilyable agalnsl the s..ld corporate guar1ntee obllgat,on was assigned by J.C.Flowers to As.Hts Care 
& Reconstruction Enterprise Limited (ACREI and the outs11ndin111mount p1y1ble to ACRE ilS 11 31 M1rc.h 2026 h Rs. 66,2M 61 Lak.hs (indudiftc lnttriestl (R.efCf note S abo'Ve}. Further, durinc the quarter ended 31 M1tch Z02S. Axis Sank limited 

entered into 11n •sslcnment •ll'ttment dated 21 Much 2025 vtith A.sseh Cue & Recon,tn1ctlon Enterprise limited (ACREI •sscnln1 the total credit facility of Rs. 1.3,008 llkhs lindud,nc Interest) outstand1n1 Hat 20 M11rch 2025 (Rs. 14,409.3] lakhs 

H 11 ll Marth 2026) In respect of fwian&I facmty 1r1nted by Am 8.1nk Llnuted to OVPL from time to tame along wrth aa nghts, benefit and oblle1tlons thereunder to ACRE (Refer note 6 1bove). However, the Company stronetv bekcves that the 

tot1I amounts payable to ACRE under the Supplement1I Flcilities A,lreement will be settled lhrouch Yilrlous steps lncludtnc monetlulion of 1111ets of OVPL alone with four ttusts/entity. Further. the Company hu secured new business 
opponunlOO durlnc 1he current fin1ncLal year, which Is upected to contnbute positively to operation1l performance. Further, the Company's bu1"ine1s plan for the next fin1nclalyear, as approved by the Board of Olr-ecton, exhlbfb hieher 1rowth 

In r!Nenues h~ff t1p1dty utllrutlon and better product mot, rttuk"'I '" improved proht•b*ty ind incre11~n1 opHaOon1I c.ash Rows. Considerin& 1h11 the total amounts payable to ACRE under the Supplemental FM.~ta,es Agrttmenl w,J be 
settled throu&h various steps lndudinc monetizatJon of ilSMU of DVPL 1lon1 with four tru1ts,'ent1ty 1nd 11lso considetin& the Company's bustnns pl.an for the ne:xt fw,andal year. these 11ud1ted stand1lone f,n11ndill rcsutti hil\le bttn p1ep11ed on• 

eo1n11 concern basn. 
a The Company had taken term loan of As. 3,S00.00 lal.h, and overdnift f1cil11'( of Rs. 1,900.00 lakhs vide ned1t facility sanction lener dated 18 Juty 2017 (101e1her referred ilS credit fac:ihtles) from Abu Oh•bl Commeftial 81nk (AOCB). Further, AOC8 

asM&ncd the said credit factlrttf:S to DCB 81nk Limited (DCB) H p~r the Deed of AsSJ&nment and Subrogation Aareement both dated 31 Milrch 2020 with same terms •nd cond1Uon, as perthe or11lnat unction letter. furthermore, durin& earlier 
ye11s, the Comp1ny had defaulted In rep11yment of the said credit facilities lncludinc Interest to DCB. However. DC8 h11d issued No Dues Certifkate to the Company 11nd 11lso satisfied the chuces on the said oulstandinc credit facilities. In view of 

1bove-. the s..id credit f1cititlcs were clawfted as unsecured ilS 11t 31 Much 2023 11nd the Company had provided ln1ercst (indud1n1 penal inlttnt) on outstandJna term loan and ovcrdr1ft f,cility Iii 31 Milrch 2023. Furth«. the Company h11d uken 

an o:pert opw,lon on the above milttff and con54denna the s.ame the Company was of the view lhilt no tnt«Ht prO\"n.aon on the wMt credrt f1'1M.les rs r~uired to be made 1• the ttme the ComJMiny can H(M•ln any klbil1ty ansing out of the said 

Deed of AssJcnmcnt ind Subro11Hon A,rcement. In line with the above opinion talcn .and .also considerin& the Law of limitation. the Comp1nydunn1 the quarter/year ended 31 M11rch 2026, haswntten b.ack the tot11I •mount of Rs. 4,057.61 llkhs 

outst1r:din1 a1alnst Mid credit f11e1titles to the statement of profrt ind loss ind dkc:losed as 1n ·Exceptional Item•. 

9 The Comp1ny has Interest bearln& unle<urtd outst11ndln1 borrowlnc of Rs. 12,332.20 lillh, H 1t 1 1 M1rch 2025 t11len from II promoter croup entity and lnteresl expen1e of Rs. 773 87 likhs WH accrued till 30 September 2025. Durin1 the quarter 

ended 31 Oecembtl" 202S, the Company has bttn communkated th11t punuant 10 an Asslcnmcnt Deed. the tald borrowing was tflnsfffled 10 another promoter a,oup entity (new ~ndcrl, and further, the terms in resPKt of interest on the s.akt 

borro'IIIM& W'fte riNMd from interest be•nn& to interest free retrospectNefy w.e f. 1 Apnl 2025. A«ordmat'f. the lntetest open~ of Rs. 773.17 llkhs acc:rued til 30 Septembff 2025 was riNcn.ed dunna the quan« ended 31 De<embff 2025 

10 On 21 Novembct 2025, the Govcrnmcnt of lndil no11fled the four l11bour Codes consolid111in1 29 existin1 lilbour Laws. The Ministry of l1bour & Employment has ako hwed drah Centr11I Rules and FAQs to help assess 1he financial impact of 1hcse 
changes. Based on lntern1I m1n11gemen111ssessment and the best lnformiltlon i'liva1lable, and in line with ICAI 1uld1nce. the incremen111 Impact ol these changes is not mlle-ri.1110 the f,nandal rHulu of the Comp.any for the year ended 31 March 

2026. The Company continu~ to monitor the development pert1intn110 the imp~ment,1lon of the new Labour codes from the Government on other aspttb of lhe Labour Code and woukt provide •ppropriate 1ecountin1 effect subs.equently on 
th• bu4 of s.uch devek>omcnts u needed. 

11 The Comp1ny'1, wMidllry vit Audemiil Edifklo Priv111e limited h.as not been carryinc out bu»ness oper~tions 11nce lone time. and accordin~, durinc the qu1rter, 1he Soard of Oire<tors of 1heComp1ny approved for ilnklnc off the Mme of the 

uld sub.sidi,ry from the rec::ords of !he Rccistrar of Companies under the 1pplic.ab$e provlS,tOns of the Comp1nles Act. 2013 ind nccess.ary 1pplic:atton"' this reg11rd has been made. Consequentfy, the Company h,s wntten off Its Investment., and 
loan 1Nen to iuch wblldllry 1mountln1 to Rl. 23.10 l•khs durinc the qu11rter/ye11r ended J t M11rch 2026. 

12 Flaures for the qu1rter ended 31 M11rch 202S and 31 M111ch 2026 •re the bal1ndn1 flcu,es between .audited ficure.s for the nnancl.llyear 11nd rir-,iewed yea, to date flcurn upto third qu1rter of the respective financial year. 

13 Previous period fcures have bttn regrouped ind rearranaed wherever considered nccesury, 

For and on behalf of the Board of Directors 

~ 
Rakes h Chaturvedi 

Chief Financial Officer 
Mumbai, 22 May 2026 

t~~l~c 
,.,.-::;:::=::::~CEO & Whole-iime Di~~ 

: 10056027 



ANNEXURE-1 

Statement of Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with 
Annual Audited Financial Results-Standalone) 

Statement of Impact of Audit Qualifications for the Financial Year ended 31 March, 2026 (See regulation 33 
of SEBI (LODR) Regulations, 2015) 
I SI. No. Particulars Audited F,gures (Rs. In Lakhs) Audited Figures (Rs. in 

(as reported before adjusting Lakhs) (as reported after 
for qualifications) adjusting for qualifications) 

1 Turnover/Total Income 32,304.23 32,304.23 
2 Total Expenditure 23,247.54 23,247.54 

(including exceptional 
items and tax expense) 

3 Net Profit/(loss) after tax 9,056.69 9,056.69 
4 Earnings per share (Rs.) 2.77 2.77 
5 Total Asset s 129,041.11 129,041.11 
6 Total liabilities 103,655.70 103,655.70 
7 Net worth 25,385.41 25,385.41 

II Audit Qualifications: 

1. Details of Audit Qualification: 
a) As stated in Note 5 to the Statement, Yes Bank Limited (YBL) had invoked the Corporate 

Guarantees issued by the Company and its subsidiary i.e. Digital Ventures Private Limited 
(DVPL) upon non-repayment of credit facilities (during COVID-19 pandemic) availed by Four 
Trusts/entity, and called upon the Company and DVPL to make payment of an amount of 
Rs. 44,962.56 lakhs (including interest and other charges upto 31 July 2021). As further 
stated in the said note, the Company and DVPL had received notices from YBL regarding 
filing of petitions under Section 7 of the Insolvency and Bankruptcy Code, 2016 (IBC) to 
initiate Corporate Insolvency Resolution Process (CIRP) of t he Company and DVPL (as 
corporate guarantors) before the Hon'ble National Company Law Tribunal ("NCLT"), 
Mumbai. Also as st ated in the said note, YBL vide its letters dated 30 December 2022 had 
informed the Company and DVPL that it had assigned and transferred the above credit 
facilities to J.C. Flowers Asset Reconstructions Private Limited (J.C.Flowers) and t he amount 
outstanding therein as at 30 November 2022 was Rs. 52,254.63 lakhs (including interest 
and penal charges). As further explained in the said note, on 10 February 2023 the Hon'ble 
NCLT, Mumbai, admitted the applicat ion filed by YBL aga inst the Company and ordered the 
commencement of the CIRP under the IBC. However, an appeal was filed before the 
Hon'ble National Company Law Appellate Tribunal ("NCLAT") by the Company and the 
Hon'ble NCLAT vide its order dated 16 February 2023 set aside the impugned order dated 
10 February 2023 passed by the Hon' ble NCL T and disposed off the appeal in accordance 
with law. As further explained in the said note, J.C. Flowers filed Special Leave Petition (SLP) 
in the Hon'ble Supreme Court for setting aside of the final order dated 16 February 2023 
passed by the Hon'ble NCLAT which was subsequently filed for withdrawa l by J.C. Flowers 
and the Hon'ble Supreme Court of India vide its Order dated 05 August 2025 dismissed the 
said SLP as w ithdrawn. Further, the petition filed by J.C. Flowers under Section 7 of the IBC 
to initiate CIRP proceedings against DVPL was also dismissed as withdrawn by the Hon' ble 
NCLT. As further stated in the sa id note, on 7 August 2023, the Company, DVPL along with 
four trusts/entity entered into settlemen~ agreement with J.C. Flowers to settle the above 
corporate guarantee obligation with respect to loans borrowed by the said four 
t rusts/entity. As per the terms of the settlement agreement, Company, DVPL along with 
four trusts/entity had agreed to settle the above Corporate Guarantee obligation for Rs. 
28,500 lakhs (to be paid jointly and severa lly by Company, DVPL along with four 



trusts/entity) pursuant to which the Corporate Guarantee obligation and other securities 
created by Company and DVPL will be released by J.C. Flowers on receipt of the said 
settlement amount. However, due to delays in payments as per the said settlement 
agreement, the Company received letter dated 11 October 2024 from J.C. Flowers 
intimating termination of the said settlement agreement and further informing that all 
terms set out in the Financing document shall continue in full force and effect and all 
amounts paid under settlement agreement shall be adjusted towards repayment of the 
outstanding credit facilities of four trusts/entity as if the settlement agreement had never 
been executed. Further as stated in the said note, J.C. Flowers and Assets Care & 
Reconstruction Enterprise Limited (ACRE) vide their respective communications dated 31 
October 2024 informed the Company that such outstanding credit facilities of four 
trusts/entity of Rs. 62,481.28 lakhs (as on 11 October 2024) have been assigned and 
transferred by J.C. Flowers to ACRE. Further, vide Supplemental Facilities Agreement dated 
15 November 2024, the Company, DVPL along with four trusts/entity and other entities 
forming part of the promoter and promoter group have agreed upon certain additional 
conditions with ACRE in respect of the outstanding credit facilities availed by four 
trusts/entity. In furtherance to the said Supplemental Facilities Agreement, a few entities 
forming part of the promoter and promoter group also created and extended security on 
their assets (in addition to their security arrangement for their existing indebtedness with 
ACRE and existing security provided by the Company, DVPL along with four trusts/entity) 
to the satisfaction of ACRE for abovementioned outstanding credit facilities. As per the said 
Supplemental Facilities Agreement, the outstanding amount payable to ACRE including 
interest is Rs. 66,284.63 lakhs (net of amounts paid by the Company and four trusts/entity 
to ACRE till 31 March 2026) as at 31 March 2026 and the total amount recoverable 
(including interest) from four trusts/enti•y is Rs. 77,607.18 lakhs (including amounts paid 
by the Company to ACRE and J.C. Flowers till 31 March 2026) as at 31 March 2026 and the 
amount recoverable is disclosed under "other current financial assets". Pursuant to the 
execution of the above Supplemental Facilities Agreement, the management of the 
Company strongly believes that the above outstanding credit facilities of four trusts/entity 
will be paid to ACRE through various steps including monetization of assets of DVPL along 
with four trusts/entity and other security providers. In view of above, the management of 
the Company is of the opinion that the amount of Rs. 77,607.18 lakhs receivable from four 
trusts/entity as at 31 March 2026 is good and recoverable. 
However, in terms of Ind AS 109 "Financial Instruments" the Company has not carried 
out assessment of impairment of the recoverable amount of Rs. 77,607.18 lakhs from 
four trusts/entity as at 31 March 2026. In the absence of assessment of impairment of the 
recoverable amount of Rs. 77,607.18 lakhs, we are unable to comment upon adjustments, 
if any, required on the Statement. 

Frequency of Qualification: Appearing for the third time. 

2. As stated in Note 3 of the Statement, the Company has investments in its wholly 
owned subsidiary viz Digital Ventures Private Limited (DVPL) in the form of Equity 
shares, Convertible Debentures and Preference shares (including redemption 
premium) of Rs. 45,136.52 lakhs, loan and receivables of Rs. 11,377.05 lakhs 
aggregating to Rs. 56,513.57 lakhs as at 31 March 2026. As further stated in the said 
note, considering the proceedings against DVPL w.r.t Corporate Insolvency 
Resolution Process (CIRP) under Section 7 of the Insolvency and Bankruptcy Code, 
2016 (IBC) before the Hon'ble National Company Law Tribunal (NCLT) Mumbai, the 
Company, out of abundant caution and prudent accounting practices, had provided 
Rs. 22,067.05 lakhs towards impairment of its loan and investments (including 
redemption premium) in DVPL till 31 March 2025. Further on 19 November 2024, the 



Hon'ble NCLT, Mumbai admitted the application filed by Axis Bank Limited against 
DVPL and ordered the commencement of CIRP of DVPL and appointed an Interim 
Resolution Professional (IRP). However, an appeal was filed before the Hon'ble 
National Company Law Appellate Tribunal ("NCLAT") by DVPL and the Hon'ble NCLAT 
vide its order dated 02 December 2024 directed that no further steps shall be taken 
by the IRP in pursuance of the impugned order dated 19 November 2024 passed by 
the Hon'ble NCLT. As also stated in the said note, during the quarter ended 30 
September 2025, the Hon'ble NCLAT vide its Order dated 28 July 2025 has granted 
liberty to file appropriate application for withdrawal of CIRP of DVPL and accordingly 
the IRP on 2 August 2025 filed an application before the Hon'ble NCLT for withdrawal 
of CIRP of DVPL and the Hon'ble NCLT vide its Order dated 19 December 2025 
approved the said application for withdrawal of CIRP of DVPL. As further explained 
in the said note, the Company has provided additional amount of Rs. 140 lakhs 
towards impairment of its investment in DVPL during the year ended 31 March 2026, 
and the management believes that no additional provision/impairment is required to 
be made as on 31 March 2026 and accordingly considers the net outstanding amount 
of Rs. 34,306.52 lakhs as at 31 March 2026 as good and recoverable. 
DVPL had defaulted in repayment of its loans availed from two lenders and w.r.t. the 
said loans, the lenders had invoked the Corporate guarantees given by the Company 
on behalf of DVPL (Refer note 6 to the Statement). Accordingly, owing to above 
events and uncertainties, and further in the absence of assessment of 
impairment/recoverability of its net investments/ receivables of Rs. 34,306.52 lakhs 
from DVPL as at 31 March 2026, we are unable to comment on the appropriateness 
of the net carrying value of its investments and recoverability of receivables from 
DVPL of Rs. 34,306.52 lakhs as at 31 March 2026 and its consequential impact on the 
Statement. 
Frequency of Qualification: Appearing for the fifth time 

3. As stated in the Note 6 to the Statement, during the financial year 2021-22, one of the subsidiaries 
viz. Digital Ventures Private Limited (DVPL) had defaulted in repayment of loans availed from 
two Lenders viz Axis Bank Limited and Tamilnad Mercantile Bank Limited (TMB). In this regard, 
one of the Lenders i.e. Axis Bank Limited vide its notice dated 14 February 2022 issued to the 
Company had invoked the Corporate Guarantee issued by the Company on behalf of DVPL, and 
called upon the Company to make payment of an amount of Rs. 9,162 lakhs outstanding as at 
30 June 2021 with further interest w.e.f. 01 July 2021 as per the terms of the sanction letters. 
As further stated in the said note, during the financial year 2022-23, the Company had also 
received notice from the other Lender viz TMB invoking the Corporate Guarantee issued by the 
Company on behalf of DVPL, and called upon the Company to make payment of an amount of 
Rs. 2,299.59 lakhs outstanding as at 30 June 2021 (Rs. 3,546.71 lakhs as at 31 March 2026). As 
further stated in the said note, the Company (as corporate guarantor) and DVPL (as corporate 
debtor) had received notices dated 21 December 2023 and 28 November 2023 respectively from 
Axis Bank Limited, regarding filing of petitions under Section 7 of the Insolvency and Bankruptcy 
Code, 2016 (IBC) to initiate Corporate Insolvency Resolution Process (CIRP) of the Company and 
DVPL before the Hon'ble National Company Law Tribunal (NCLT), Mumbai. As further stated in 
the said note, on 19 November 2024, the Hon'ble NCLT, Mumbai admitted the application filed 
by Axis Bank Limited against DVPL and ordered the commencement of CIRP of OVPL and 
appointed an Interim Resolution Professional (IRP). However, an appeal was filed before the 
Hon'ble National Company Law Appellate Tribunal ("NCLAT") by DVPL and the Hon'ble NCLAT' 
vide its order dated 02 December 2024 airected that no further steps shall be taken by the IRP 
in pursuance of impugned order dated 19 November 2024 passed by the Hon'ble NCLT and that 
agreed cut back arrangement of 20% to continue with Axis Bank Limited. Further, during the 
quarter ended 31 March 2025, Axis Bank Limited entered into an assignment agreement dated 



28 March 2025 with Assets Care & Reconstruction Enterprise Limited (ACRE) assigning t he t otal 
credit facility of Rs. 13,008 lakhs (including interest) outstanding as on 20 March 2025 (Rs. 
14,409.33 lakhs as on 31 March 2026) in respect of the financial facility granted by Axis Bank 
Limited to the Corporate Debtor from time to time along with all rights, benefit and obligations 
thereunder to ACRE. As furthe r stated in the said note, during the quarter ended 30 September 
2025, the Hon'ble NCLAT vide its Order dated 28 July 2025 has granted liberty t o file appropriate 
application for withdrawal of CIRP of DVPL and accordingly the IRP on 2 August 2025 filed an 
application before the Hon'ble NCLT for withdrawal of CIRP of DVPL and the Hon'ble NCLT vide 
its Order dated 19 December 2025 approved the said application for withdrawal of CIRP of 
DVPL. As further stated in the said note, pursuant to the Supplemental Facilities Agreement 
entered by the Company, DVPL along with four trusts/ent ity with ACRE, the management of the 
Company strongly believes that the above outstanding credit facility of DVPL wi ll be paid to ACRE 
through various steps including monetization of assets of DVPL along with four trusts/entity. In 
view of above, the management is of the opinion that no liability is required to be provided by 
the Company as at 31 March 2026. Despite invocation of the Corporate Guarantees by two 
lenders and further assignment of credit facility of Axis Bank Limited (availed by DVPL) t o ACRE 
and other matters as st ated above, the Company has not provided for any liability against the 
above Corporate Guarantee obligations as at 31 March 2026 as required by the applicable Indian 
Accounting Standards (Ind AS). Further, in the absence of sufficient and appropriate evidence to 
corroborate management's conclusion on the non-recognition of the liability, we are unable to 
comment upon adjustments, if any, required on the Statement. 

Frequency of Qualification: Appearing for the fifth time 

(b) Type of Audit Qualification: I Qualified Opinion 
(c) For Audit Qualification(s) where the impact is quantified by the Auditor, Managements Views: NA 

(d) For Audit Qualification(s) where the impact is not quantified by the Auditor, Management views; 

(i) Pursuant to the execution of the above Supplemental Facilities Agreement, the management 
of the Company strongly believes that tne above outstanding credit facilities of four 
trusts/entity will be paid to ACRE through various steps including monetization of assets of 
DVPL along with four trusts/entity and other security providers. In view of above, the 
management of the Company is of the opinion t hat the amount of Rs. 77,607.18 lakhs 
receivable from four t rusts/entity as at 31 March 2026 is good and recoverable. 

(ii) During the quarter ended 31 March 2025, Axis Bank Limited entered into an assignment agreement 
dated 28 March 2025 with Assets Care & Reconstruction Enterprise Limited (ACRE) assigning the 
total cred it facility of Rs. 13,008 Lakhs (including interest) outstanding as at 20 March 2025 (Rs. 
13,021.19 lakhs as at 31 March 2025) in respect of financial facility granted by Axis Bank Limited to 
the Corporate Debtor from time to time along with all rights, benefit and obligations thereunder to 
ACRE. Pursuant to the Supplemental Facilit ies Agreement entered by t he Company, DVPL along with 
four trusts/entity with ACRE, the management of the Holding Company strongly believes that t he 
above outstanding credit facility of DVPL will be paid to ACRE through various steps including 
monetization of asset s of DVPL. Further, d· iring the year DVPL has received Order from Hon'ble 
NCLT vide its Order dated 19 December 2025 approved the said applicat ion for withdrawal of CIRP 
of DVPL and accordingly, the suspended Board of Directors of DVPL stands restated. In view of 
above, the management is of the opinion that no liability is required to be provided by the Company 
as at 31 March 2026. 

iii) An appeal was filed before the Hon'ble National Company Law Appellate Tribunal ("NCLAT") by DVPL 
and the Hon'ble NCLAT vide its order dat ed 02 December 2024 has directed that no further steps 
shall be taken by the IRP in pursuance of impugned order dated 19 November 2024 passed by 
Hon' ble NCLT and that agreed cut back arrangement of 20% to continue with Axis Bank Limited. 



Ill 

Further, during the quarter ended 31 March 2025, Axis Bank Limited entered into an assignment 
agreement dated 28 March 2025 with Assets Care & Reconstruction Enterprise Limited (ACRE) 
assigning the total credit facility of Rs. 13,008 Lakhs (including interest) outstanding as at 20 March 
2025 (Rs. 14,409.33 lakhs as on 31 March 2026) in respect offinancial facility granted by Axis Bank 
Limited to the Corporate Debtor from time to time along with all rights, benefit and obligations 
thereunder to ACRE. Pursuant to the Supplemental Facilities Agreement entered by the Company, 
DVPL along with four trusts/entity with ACRE, the management of the Holding Company strongly 
believes that the above outstanding credit facility of DVPL will be paid to ACRE through various steps 
including monetization of assets of DVPL. F·irther, during the year DVPL has received Order from 
Hon'ble NCLT vide its Order dated 19 December 2025 approved the said application for withdrawal 
of CIRP of DVPL and accordingly, the suspended Board of Directors of DVPL stands restated. In view 
of above, the management is of the opinion that no liability is required to be provided by the 
Company as at 31 March 2026. 

(e) Auditor's Comment on (i) (ii) and (iii) above: Auditors comments are self-explanatory in auditor's 

report. 
Signatories: 
Manish Rastogi 
CEO & Whole-time Director 
DIN: 10056027 
22 May 2026 
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Chief Financial Officer 
22 May 2026 

Shiv Kumar Gupta 
Chairperson of Audit Committee 
DIN: 11493537 
22 May 2026 
Statutory Auditors 
For Ford Rhodes Parks & Co. LLP 
Firm Registration No. 102860W/W100089 

Nitin Jain 
Partner 
Membership No. 215336 
22 May 2026 
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Independent auditor's report on the audit of the consolidated annual financial results 

To the Board of Directors, 
Zee Learn Limited 

Qualified opinion 

We have audited the accompanying consolidated annual financial results of Zee Learn Limited 
(hereinafter referred to as "the Company" or "the Holding Company") and its subsidiaries 
(Holding Company and its subsidiaries together referred to as "the Group"), for the year ended 
31 March 2026 ("the Statement" or "consolidated annual financial results") 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"). 

In our opinion and to the best of our information and according to the explanations given to us, 
and based on the consideration of report of the other auditor on separate audited financial 
information of a subsidiary, the aforesaid Statement: 

a) includes the financial results of the following entities: 

Holding Company - Zee Learn Limited 

Subsidiaries 
(i) Liberium Global Resources Private Limited 
(ii) Digital Ventu'res Private Limited 
(iii) Academia Edificio Private Limited (Refer note 4 of the Statement) 

b) is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, in this regard; and 

c) except for the possible effects of the matters described in the Basis for qualified opinion 
paragraph below, gives a true and fair view in conformity with the recognition and 
measurement principles laid down in the applicable Indian Accounting Standards (Ind AS) 
prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with relevant 
rules issued thereunder, and other accounting principles generally accepted in India, of 
the consolidated net profit and consolidated other comprehensive income and other 
financial information of the Group for the year ended 31 March 2026. 

A Partnership Finm with Registration. No: BA61078 converted into a Limited Liability Partnership (LLP) namely 

FORD RHODES PARKS & CO LLP w.e.f August 4, 2015 - LLP Identification No. AAE4990 
Also at: BENGALURU - CHENNAI - KOLKATA • HYDERABAD 



FORD RHODES PARKS & CO LLP 

Basis for qualified opinion 

a) As stated in Note 6 to the Statement, Yes Bank Limited (YBL) had invoked the Corporate 
Guarantees issued by the Holding Company and its subsidiary i.e. Digital Ventures 
Private Limited (DVPL) upon non-repayment of credit facil ities (during COVID-19 
pandemic) availed by Four Trusts/entity, and called upon the Holding Company and DVPL 
to make payment of an amount of Rs. 44,962.56 lakhs (including interest and other 
charges upto 31 July 2021 ). As further stated in the said note, the Holding Company and 
DVPL had received notices from YBL regarding filing of petitions under Section 7 of the 
Insolvency and Bankruptcy Code, 2016 (IBC) to initiate Corporate Insolvency Resolution 
Process (CIRP) of the Holding Company and DVPL (as corporate guarantors) before the 
Hon'ble National Company Law Tribunal ("NCL T"), Mumbai. Also as stated in the said 
note, YBL vide its letters dated 30 December 2022 had informed the Holding Company 
and DVPL that it had assigned and transferred the above credit facilities to J.C. Flowers 
Asset Reconstructions Private Limited (J.C.Flowers) and the amount outstanding therein 
as at 30 November 2022 was Rs. 52,254.63 lakhs (including interest and penal charges). 
As further explained in the said note, on 10 February 2023 the Hon'ble NCL T, Mumbai, 
admitted the application filed by YBL against the Holding Company and ordered the 
commencement of the CIRP under the IBC. However, an appeal was filed before the 
Hon'ble National Company Law Appellate Tribunal ("NCLA T") by the Holding Company 
and the Hon'ble NCLAT vide its order dated 16 February 2023 set aside the impugned 
order dated 10 February 2023 passed by the Hon'ble NCL T and disposed off the appeal 
in accordance with law. As further explained in the said note, J.C. Flowers filed Special 
Leave Petition (SLP) in the Hon'ble Supreme Court for setting aside of the final order 
dated 16 February 2023 passed by the Hon'ble NCLAT which was subsequently filed for 
withdrawal by J.C. Flowers and the Hon'ble Supreme Court of India vide its Order dated 
05 August 2025 dismissed the said SLP as withdrawn. Further, the petition filed by J.C. 
Flowers under Section 7 of the IBC to initiate CIRP proceedings against DVPL was also 
dismissed as withdrawn by the Hon'ble NCL T. As further stated in the said note, on 7 
August 2023, the Holding Company, DVPL along with four trusts/entity entered into 
settlement agreement with J.C. Flowers to settle the above corporate guarantee obligation 
with respect to loans borrowed by the said four trusts/entity. As per the terms of the 
settlement agreement, Holding Company, DVPL along with four trusts/entity had agreed 
to settle the above Corporate Guarantee obligation for Rs. 28,500 lakhs (to be paid jointly 
and severally by Holding Company, DVPL along with four trusts/entity) pursuant to which 
the Corporate Guarantee obligation and other securities created by Holding Company and 
DVPL will be released by J.C. Flowers on receipt of the said settlement amount. However, 
due to delays in payments as per the said settlement agreement, the Holding Company 
received letter dated 11 October 2024 from J.C. Flowers intimating termination of the said 
settlement agreement and further informing that all terms set out in the Financing 
document shall continue in full force and effect and all amounts paid under settlement 
agreement shall be adjusted towards repayment of the outstanding credit facilities of four 
trusts/entity as if the settlement agreement had never been executed. Further as stated in 
the said note, J.C. Flowers and Assets Care & Reconstruction Enterprise Limited (ACRE) 
vide their respective communications dated 31 October 2024 informed the Holding 
Company that such outstanding cred it facilities of four trusts/entity of Rs. 62,481.28 lakhs 
(as on 11 October 2024) have been assigned and transferred by J.C. Flowers to ACRE. 
Further, vide Supplemental Facilities Agreement dated 15 November 2024, the Holding 
Company, DVPL along with four trusts/entity and other entities forming part of the 
promoter and promoter group have agreed upon certain additional conditions with ACRE 
in respect of the outstanding credit facilities availed by four trusts/entity. In furtherance to 
the said Supplemental Facilities Agreement, a few entities forming part of the promoter 
and promoter group also created and extended security on their assets (in addition to their 
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security arrangement for their existing indebtedness with ACRE and existing security 
provided by the Holding Company, DVPL along with four trusts/entity) to the satisfaction of 
ACRE for abovementioned outstanding credit facilities. As per the said Supplemental 
Facilities Agreement, the outstanding amount payable to ACRE including interest is Rs. 
66,284.63 lakhs (net of amounts paid by the Holding Company and four trusts/entity to 
ACRE till 31 March 2026) as at 31 March 2026 and the total amount recoverable 
(including interest) from four trusts/entity is Rs. 77,607.18 lakhs (including amounts paid 
by the Holding Company to ACRE and J.C. Flowers till 31 March 2026) as at 31 March 
2026 and the amount recoverable is disclosed under "other current financial assets". 
Pursuant to the execution of the above Supplemental Facilities Agreement, the 
management of the Holding Company strongly believes that the above outstanding credit 
facilities of four trusts/entity will be paid to ACRE through various steps including 
monetization of assets of DVPL along with four trusts/entity and other security providers. 
In view of above, the management of the Holding Company is of the opinion that the 
amount of Rs. 77,607.18 lakhs receivable from four trusts/entity as at 31 March 2026 is 
good and recoverable. 

However, in terms of Ind AS 109 "Financial Instruments" the Holding Company has not 
carried out assessment of impairment of the recoverable amount of Rs. 77,607.18 lakhs 
from four trusts/entity as at 31 March 2026. In the absence of assessment of impairment 
of the recoverable amount of Rs. 77,607.18 lakhs, we are unable to comment upon 
adjustments, if any, required on the Statement. 

b) The Statement includes buildings classified under investment property and development 
rights classified under intangible assets having carrying values of Rs. 45,936.20 lakhs 
and Rs. 7,801.18 lakhs respectively as at 31 March 2026. The Group has not carried out 
a detailed and comprehensive assessment of impairment of such buildings and 
development rights (Non-financial assets) in accordance with the principles of Ind AS 36 
"Impairment of Assets" and hence no adjustments have been considered by the Group 
to the carrying values of the said non-financial assets. In the absence of sufficient and 
appropriate audit evidence in respect of the detailed impairment assessment of the 
aforesaid non-financial assets, we are unable to comment upon adjustments, if any, that 
may be required to the carrying values of the said non-financial assets and its resultant 
impact on the Statement. • 

Our conclusion on the unaudited consolidated financial results for the quarter ended 31 
December 2025 and our opinion on the audited consolidated annual financial results for the 
year ended 31 March 2025 was also qualified in respect of matter stated in (a) above. 

We conducted our audit of the consolidated financial results in accordance with the Standards 
on Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those 
Standards are further described in the 'Auditor's responsibil ity' for the audit of the consolidated 
annual financial results section of our report. We are independent of the Group in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) 
together with the ethical requirements that are relevant to our audit of the consolidated 
financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the ICAl's Code of 
Ethics. 

We believe that the audit evidence obtained and the audit evidence obtained by the other 
auditors in terms of their reports referred to in the 'Other matters' paragraph below, is sufficient 
and appropriate to provide a basis for our qualified audit opinion on the consolidated annual 
financial results. 
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Material uncertainty relating to Going Concern 
As stated in Note 9 of the Statement, the Holding Company and one of the subsidiary 
company viz. Digital Ventures Private Limited (DVPL) had received notices from three lenders 
for invocation of corporate guarantees and two of the lenders had also initiated Corporate 
Insolvency Resolution Process (CIRP) against the Holding Company (Corporate guarantor) 
and DVPL (Corporate guarantor/Corporate debtor). As further stated in the said note, the 
settlement agreement, which was entered by the Holding Company, DVPL along with four 
trusts/entity with J.C. Flowers during the year 2023-24 to settle the corporate guarantee 
obligation of the Holding Company and DVPL, was terminated and the amount payable 
against the said corporate guarantee obligation was assigned by J.C.Flowers to Assets Care & 
Reconstruction Enterprise Limited (ACRE). The Holding Company and DVPL alongwith four 
trusts/entity entered into Supplemental Facilities Agreement with ACRE and the outstanding 
amount payable to ACRE as at 31 March 2026 is Rs. 66,284.63 lakhs (including interest). As 
further stated in the said note, during the quarter ended 31 March 2025, Axis Bank Limited 
entered into an assignment agreement dated 28 March 2025 with Assets Care & 
Reconstruction Enterprise Limited (ACRE) assigning the total credit facility of Rs. 13,008 lakhs 
(including interest) outstanding as at 20 March 2025 (Rs. 14,409.33 lakhs as at 31 March 
2026) in respect of financial facility granted by Axis Bank Limited to DVPL from time to time 
along with all rights, benefit and obligations thereunder to ACRE. However, the Holding 
Company strongly believes that the total amounts payable to ACRE under the Supplemental 
Facilities Agreement will be settled through various steps including monetisation of assets of 
DVPL alongwith four trusts/entity. As further stated in the said note, the Holding Company has 
secured new business opportunities during the current financial year, which is expected to 
contribute positively to operational performance. As further stated in the said note, the Holding 
Company's business plan for the next financial year, as approved by the Board of Directors, 
exhibits higher growth in revenues higher capacity utilisation and better product mix, resulting 
in improved profitability and increasing operational cash flows. Considering that the total 
amounts payable to ACRE under the Supplemental Facilities Agreement will be settled through 
various steps including monetization of assets of DVPL along with four trusts/entity and also 
considering the Holding Company's business plan for the next financial year, the Statement 
has been prepared on a going concern basis. 

Our opinion is not modified in respect of this matter. 

Emphasis of matter 
We draw attention to note 7 of the Statement regarding filing of petition by Axis Bank Limited 
("Axis") before the Hon'ble National Company Law Tribunal , Mumbai ("NCL T") in terms of Section 7 
of the Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed 
thereunder ("Code"), and commencement of Corporate Insolvency Resolution Process ("CIRP") of 
Digital Ventures Private Limited ("DVPL" or "the Corporate Debtor") vide NCL T's Order dated 19 
November 2024 and an Interim Resolution Professional ("IRP") was appointed. As stated in the 
said note, an appeal was filed by DVPL before the Hon'ble National Company Law Appellate 
Tribunal ("NCLAT") and the Hon'ble NCLAT vide its Order dated 02 December 2024 directed that 
no further steps shall be taken by the IRP in pursuance of the impugned Order of the Hon'ble 
NCLT. As further stated in the said note, the Hon'ble NCLAT vide its Order dated 28 July 2025 has 
granted liberty to file appropriate application for withdrawal of CIRP of DVPL and accordingly the 
IRP on 2 August 2025 filed an application before the Hon'ble NCL T for withdrawal of CIRP of DVPL 
and the Hon'ble NCL T vide its Order dated 19 December 2025 approved the said application for 
withdrawal of CIRP of DVPL and accordingly, the suspended Board of Directors of DVPL stands 
restated. 

Our opinion is not modified in respect of this matter. 
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Responsibilities of Management and Board of Directors for the Statement 
The Statement has been prepared on the basis of audited consolidated financial statements 
and has been approved by the Holding Company's Board of Directors. The Holding 
Company's Management and the Board of Directors are responsible for the preparation and 
presentation of the Statement that give a true and fair view of the consolidated net profit and 
consolidated other comprehensive income and other financial information in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act and other accounting principles generally accepted in 
India and in compliance with Regulation 33 of the Listing Regulations. The respective Board of 
Directors of the companies included in the Group 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 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 Statement that give 
a true and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the Statement by the Board of 
Directors of the Holding Company, as aforesaid. 

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

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

Auditor's responsibilities for audit of the Statement 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is hot 
a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the Statement. 

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

• Identify and assess the risks of material misstatement of the Statement, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Act, we are also responsible for expressing our opinion through a separate report on the 
complete set of consolidated financial statements on whether the Company has adequate 
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internal financial controls with reference to consolidated financial statements in place and 
the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made in the Statement by the Management 
and the Board of Directors. 

• Conclude on the appropriateness of the Management's and Board of Directors' use of the 
going concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt on 
the appropriateness of this assumption. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the 
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in 
a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the Statement. We 
are responsible for the direction, supervision and performance of the audit of the financial 
information of such entities included in the Statement of which we are the independent 
auditors. For the other entities included in the Statement, which have been audited by the 
other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement, of which we are the independent auditors, regarding," among 
other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal controls that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations as amended, to the extent applicable. 
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Other matters 

a) The Statement includes the audited financial information of one subsidiary whose financial 
information (before consolidation adjustments) reflects total assets of Rs. 1,531.88 lakhs as at 
31 March 2026, total revenues of Rs. 10,490.38 lakhs, net loss after tax/total comprehensive 
loss of Rs. 808.53 lakhs and total cash outflows of Rs. 181 .45 lakhs for the year ended on that 
date, as considered in the Statement. The financial information of the said subsidiary has been 
audited by the other auditor, whose report has been furnished to us and our opinion on the 
Statement, in so far as it relates to the amounts and disclosures in respect of the said 
subsidiary, is based solely on the report of the other auditor. 

Our opinion on the Statement is not modified in respect of the above matter with regard to our 
reliance on the work done and the report of the other auditor. 

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

For Ford Rhodes Parks & Co. LLP 
Chartered Accountants 
Firm Registration Number: 102860W/W100089 

Nitin Jain 
Partner 

~ - • . 

Membership Number: 

Mumbai, 22 May 2026 
UDIN: 26215336JHGMNK3723 
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Audited Consolidated Financial Results for the quarter and year ended 31 March 2026 
(fin lakhs except EPS data) 

Quarter ended Year ended 

31 March 31 December 31 March 31 March 31 March 

2026 2025 2025 2026 2025 

(Audited) (Unaudited) (Audited) {Audited) {Audited) 

(Refer note 12) (Refer note 12) 

1 Income 

Revenue from operations 17,677.42 7,967.05 15,868.01 43,906.31 37,193.75 

Other income 504.61 385.18 358.08 1,842.77 2,059.73 

Total income 18,182.03 8,352.23 16,226.09 45,749.08 39,253.48 

2 Expenses 

Purchase of stock-in-trade 3,638.24 1,817.91 3,057.80 7,323.11 6,236.07 

Change in inventories of stock-in-trade 314.52 (1,009.39) (270.25) (91.36) 120.08 

Operational cost 236.86 64.65 132.30 419.98 400.33 

Employee benefits expense 3,525.89 4,176.17 4,058.86 16,333.68 13,289.74 

Finance costs (Refer not e 10) 1,145.63 138.84 1,001.06 3,809.94 3,869.24 

Depreciation and amortisation expense 1,185.56 1,047.78 1,047.86 4,390.78 3,640.16 

Marketing and advertising expenses 1,621.25 441.58 556.84 2,949.77 1,322.42 

Other expenses 3,017.69 1,601.98 1,881.74 6,582.83 5,491.06 

Total expenses 14,685.64 8,279.52 11,466.21 41,718.73 34,369.10 

3 Profit / {loss) before tax {1-2) 3,496.39 72.71 4,759.88 4,030.35 4,884.38 

4 Add/(Less): Exceptional items (Refer note 8) (3,101.01) 1,596.65 (2,747.88) 1,596.65 

5 Profit/ {loss) before tax after exceptional items (3-4) 6,597.40 72.71 3,163.23 6,778.23 3,287.73 

6 Tax expense 

Current tax - current year 2,132.82 256.28 1,444.14 2,878.59 2,109.53 

- earlier year (24.60) - 22.51 (24.60) 22.51 

Deferred tax (52.57) 81.11 9.30 71.69 (116.65) 

Total tax expense 2,055.65 337.39 1,475.95 2,925.68 2,015.39 

7 Net Profit/ (loss) after tax (5-6) 4,541.75 (264.68) 1,687.28 3,852.55 1,272.34 

8 Other comprehensive income/ (loss) (including tax effect) 

(i) Items that will not be reclassified to statement of profit & loss 5.27 32.07 38.35 16.05 2.09 

(ii) Items that will be reclassified to statement of profit and loss - - - -

Other comprehensive income/(loss) (i+ii) 5.27 32.07 38.35 16.05 2.09 

9 Total comprehensive income/ (loss) (7+8) 4,547.02 (232.61) 1,725.63 3,868.60 1,274.43 

10 Net Profit/ (loss) after tax attributable to : 

Owners of the parent 4,541.75 (264.68) 1,687.28 3,852.55 1,272.34 

11 Total comprehensive income/ (loss) attributable to : 

Owners of the parent 4,547.02 (232.61) 1,725.63 3,868.60 1,274.43 

12 Paid up equity share capital (face value t 1 per share) 3,270.62 3,270.62 3,270.62 3,270.62 3,270.62 

13 Other equity 20,232.17 16,339.04 

Earnings per share (Not annualised for the interim period): 

- Basic (t) 1.39 (0.08) 0.52 1.18 0.39 

- Diluted (~) 1.38 (0.08) 0.51 1.17 0.39 
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Audited Consolidated Statement of Assets and liabilities as at 31 March 2026 (? in lakhs) 

As at 31 March 2026 As at 31 March 2025 
(Audited) (Audited) 

ASSETS 

Non-current assets 

Property, plant and equipment 325.08 326.88 

Right-of-use assets 3,066.89 3,582.96 

Investment property 46,351.03 45,547.50 
Investment property under development 3,386.69 

Intangible assets 9,544.38 8,693.49 

Intangible assets under development 12.96 43.37 

Financial assets 

Investments 594.00 550.00 

Loans 5,023.70 5,421.45 

Other financial assets 109.78 110.68 

Oeferred tax assets (net) 855.58 925.21 

Income tax assets (net) 1,790.96 1,776.92 

Other non-current assets 137.62 705.08 

Total non-current assets 67,811.98 71,070.23 

Current assets 

Inventories 2,696.04 2,604.68 

Financial assets 

Trade receivables 4,728.68 4,051.18 

Cash and cash equivalents 5,663.23 2,603.86 

Bank balances other than cash and cash equivalents 359.39 367.85 

Other financial assets (Refer note 6) 77,688.02 69,522.31 

Other current assets 334.01 710.65 

Total current assets 91,469.37 79,860.53 

TOTAL ASSETS 1,59,281.35 1,50,930.76 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 3,270.62 3.270.62 

Other equity 20,232.17 16,339.04 

Total equity 23,502.79 19,609.66 

Liabllltles 

Non-current liabilities 

Financial liabilities 

Borrowings 27,195.74 25,120.50 

Lease liabilities 3,411.97 3,769.04 

Other financial liabilities 2,240.63 1,995.50 

Provisions 487.45 347.30 

Other liabilities 11,681.65 12,341.44 

Total non-current liabilities 45,017.44 43,573.78 

Current Liabilities 

Financial liabilities 

Borrowings 6,644.37 10,394.73 

Lease liabilities 639.95 569.67 

Trade Payables 

outstanding dues of micro and small enterprises 711.64 704.66 

outstanding dues of creditors other than micro and small enterprises 1,488.79 511.69 

Other financial liabilit ies (Refer note 6) 71,138.57 67,06S.36 

Other current liabilities 9,832.80 8,413.99 

Provisions 106.72 87.22 

Current tax liabilities (net) 198.28 -
Total current liabilities 90,761.12 87,747.32 

Total liabilities 1,35,778.56 1,31,321.10 

TOTAL EQUITY AND LIABILITIES 1,59,281.35 1,50,930.76 
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Consolidated Statement of Cash Flows for the year ended 31 March 2026 

(' in Lakhs) 

31 March 2026 31 March 2025 

A.Cash flow from operating activities 
(Audited) (Audited) 

Profit before tax and after exceptional items 6,778.23 3,287.73 
Adjustments for : 

Depreciation and amortisation expense 4,390.78 3,640.16 
Liabilit ies no longer required/ excess provision written back (252.08) (734.06) 
Share based payment expense (net) 29.06 31.82 
Remeasurement gain/(loss) on defined benefit plan (30.00) (55.67) 
Bad debts, Advances and deposits written off 192.94 
Loss/(Profit) on sale/ discard of property, plant and equipment (net) (1.27) 15.21 
Loss on derecognition of right-of-use of assets 1.42 
Exceptional items (Refer note 8) (2,747.88) 1,596.65 
Finance costs 3,809.94 3,869.24 
Allowances/(Reversal) for credit losses (net) 156.26 763.28 
Unwinding of discount on security deposits (221.76) (129.03) 
Interest income (1,364.07) (1,196.65) 
Operating profit before working capital changes 10,741.57 11,088.68 
Changes in working capital : 

(Increase)/ Decrease in inventories (91.36) 120.08 
(increase)/ Decrease in trade and other receivables (250.86) (1,456.30) 
Increase/ (Decrease) in trade and other payables 3,052.63 1,115.36 
Cash generated from operations 13,451.98 10,867.82 
Income tax paid (net) (2,670.95) (2,578.79} 
Net cash flow from operating activities (A) 10,781.03 8,289.03 

B. Cash flow from investing activities 

Purchase of property, plant and equipment/ intangible assets/ investment property/ (1,286.00) (1,106.97) 

intangible assets under development/ investment property under development 

Sale of property, plant and equipment/ intangible assets 6.86 
Decrease/(lncrease) In other bank balances 4.70 
Purchase of non current investments (500.00) 
Loans given to others (442.00) (521.93) 
Loans given repaid 1,096.70 713.87 
Interest received 41.07 153.98 

Net cash flow used in investing activities (Bl (583.37) (1,256.35) 

C. Cash flow from financing activities 

Proceeds from issue of equity shares (including securities premium) - 37.69 
Repayment of non-current borrowings (790.73) (511.70) 
Repayment of current borrowings (1,378.73) 
Payment towards corporate guarantee obligation (Refer note 6) (5,300.00} (3,700.00) 
Payment of lease liabilities (including interest) (965.90) (547.11) 
Interest paid (81.66) (235.12) 
Net cash flow used in financing activities (C) (7,138.29) (6,334.97) 

Net cash flow during the year (A+B+C) 3,059.37 697.71 
Cash and cash equivalents at the beginning of the year 2,603.86 1,906.15 

Net cash and cash equivalents at the end of the year 5,663.23 2,603.86 

Add : Balances earmarked 359.39 367.85 
Cash and bank balances at the end of the year 6,022.62 2,971.71 

Notes· 

1. Components of cash and bank balances is as follows 31 March 2026 31 March 2025 

Cash and cash equivalents 5,663.23 2,603.86 

Bank Balances other than cash and cash equivalents 359.39 367.85 
Total 6,022.62 2,971.71 
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Audited Consolidated Financial Results for t he quarter and year ended 31 March 2026 

Annexure "Consolidated Segment Information" 

Segment Information as per Ind AS 108 "Operating Segments" has been presented on the basis of audited consolidated financial results with the business 

segments being Educational Services and related activities, Construction and Leasing (for education), Training, Manpower and related activities. 

There being no business outside India, the entire business is considered as a single geographic segment. 

Primary Segment Disclosure • Business segments for the quarter and year ended 31 March 2026 

I< in lakhs) 

Quarter ended Year ended 

31 March 2026 31 December 2025 31 March 2025 31 M arch 2026 31 March 2025 
Particulars 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

(Refer note 12) (Refer note 12) 

Segment revenue 
- Educational services and related activities 15,390.86 4,567.21 12,819.74 31,256.58 27,384.04 

- Construction and leasing (for education) 528.52 544.03 299.36 2,159.35 1,203.72 

- Training, manpower and related activities 1,758.04 2,855.81 2,798.23 10,490.38 8,808.57 

Total segment revenue 17,677.42 7,967.05 15,917.33 43,906.31 37,396.33 

Less: Inter segment revenue 49.32 202.58 

Net sales/ income from operation 17,677.42 7,967.05 15,868.01 43,906.31 37,193.75 

Segment results (Profit /(loss) before tax and interest 

from ordinary activities) 

- Educational services and relat ed activities 5,098.16 112.77 6,006.92 7,861.25 9,020.88 

- Construction and leasing (for education) (997.84) (253.72) (478.44) (1,855.10) (2,012.62) 

- Training, manpower and related activities 37.09 (32.68) (125.62) (8.63) (314.37) 

Total Segment results 4,137.41 (173.63) S,402.86 5,997.52 6,693.89 

Add/ (less): 

Finance costs (Refer note 10) (1,145.63) (138.84) (1,001.06) (3,809.94) (3,869.24) 

Interest income 335.20 326.07 245.39 1,364.07 1,196.65 

Exceptional items (Refer note 8) 3,101.01 (1,596.65) 2,747.88 (1,596.65) 

Other income 169.41 59.11 112.69 478.70 863.08 

Total Profit / (loss) before tax from ordinary activit ies 6,597.40 72.71 3,163.23 6,778.23 3,287.73 

Segment assets 
- Educational services and related activities 93,701.39 86,280.03 80,991.17 93,701.39 80,991.17 

- Construction and leasing (for education) 61,451.19 62,963.40 64,551.70 61,451.19 64,551.70 

• Training, manpower and related activities 1,364.88 2,545.06 2,552.47 1,364.88 2,552.47 

- Unallocated 2,763.89 2,892.87 2,835.42 2,763.89 2,835.42 

Total segment assets 1,59,281.35 1,54,681.36 1,50,930. 76 1,59,281.35 1,50,930.76 

Segment liabilities 
• Educat ional services and related activities 87,124.87 83,444.67 80,079.24 87,124.87 80,079.24 

- Construction and leasing (for education) 12,770.38 12,862.73 13,513.46 12,770.38 13,513.46 

- Training, manpower and related activities 1,137.11 1,286.96 1,371.51 1,137.11 1,371.51 

• Unallocated 34,746.20 38,151.05 36,356.89 34,746.20 36,356.89 

Total segment liabilities 1,35,778.S6 1,35,745.41 1,31,321.10 1,3S,778.56 1,31,321.10 

Net Capital Employed 23,502.79 18,935.95 19,609.66 23,502.79 19,609.66 



Notes to the Audited Consolidated financial results for the quarter and year ended 31 March 2026 : 
1 

The above Statemenl of Audited Consolida1~ Flnandal RHults havt been reviewed by the Audit Commlu ee and approvtd by the Board of Dirwors at their rtspective mtttinas held on 22 May 2026. 
2 

The above Stalflnent of Audited Consolidated Financial Results have been prep.-red ,n accord an« with the appliable Indian Accounting Standards (Ind AS), the prOV1s,ons of the CompantM Act, 2013 and suldehn" iuued by the 
Sttur1t1ei ,1nd Exchance Board of lnd,a. 

3 Audited ConsohdaIed segment information 11 annexed in accordance with Ind AS 108 'Opera11n1 Seamen ts'. 
4 

The H~ldina Company's subud,ary w Audem,a Ed1fl00 Private Limned hH not been urryIn1 out bu11nen opera11ons since Iona time, and accord1n1ty, dunn1 the quarter, th!! Board of Ou ttto,s of thi! Hold,na Company approved 

tor s.tnldna off the name of the s.ald subsidiary from the records of the Rq:imar of Comp.inies under the applicable prov;slons of the Comp<1nies Act, 2013 and necessary appliulion In this re1.1rd has been made. Consequenttv, the 

~~;~~ has dereco1niied ,1111 the au.rs, liabllit,e1. ret.1lned earnings of the said subsidiuy a,nd recognized Ihe resultant gain of Rs.. J S4 lakhs in Ihe Consol1daIed Statement of Profit and loss during the quarter/year ended 31 M,1rch 

5 Ourina the fin.1ndal year 2022·23, the Hon'ble National CompJny Law Tribunal (NClT} Mumb.ai, had admintd the applk-1Uon filtd by an Operationail Creditor and ordtred the com~ncement of corporate Insolvency Rtsolution 

Process {CIRP) of Holding Company's subsidiary viz. MT Educ.are Limited (MTH or Corporate Oebtorl under Section 9 of the lnsotvt"ncy ,1nd Bankruplcy Code, 2016 (IBC) The Hon"ble NCLT also appointed an lnl erim Resolution 

Professional (!RP) for the Corporate Deb1or. An appe,111 was Med before Ihe Hon'ble N•I1onal Company Law AppellaIe Tubunal r NClAT"') and Ihe Hon'ble NCLAT V'lde its order dated 6 January 2023 had stayed the consl,tut,on of 

Committee of Credftors r coC'"), There was continu,1t ion of stay on conslitulion of Coe by the Hon'ble NClAT from time 10 time till 2 June 2023 and final hearlna was conduded on 2 June 2023 and Ihe matter was reserved lo order. 

Finalty, the Hon'ble NClAT Order wu pronounced on 18 Ausust 2023 whereby Appeal filed by suspended Director Mr Vipin Choudhry of MTH wu dismisSH The sa,d o,der daled 18 August 202:J was servtd upon IRP on 21 

Au&ust 2023 and IRP ,mm~iatety constituted Coe. CoC at •ts meellna held on 29 December 2023, 1n lerms of Section 22(21 of Ihe IBC. rnolved w,th Ihe requ11Ite vot,na shu e. to replace the IRP w,th Mr Anhant Nenawai, as 

Rtsolullon Professional (RP) which was confirmed by 1h11 Hon'ble NCLT in Its order da!ed 22 January 2024. Further, during the quarttr ended 31 March 2024, the RP received lnIlmatlon of Interest from nine Resolution App11c.ants 

and finatty Resolul ,on Plans were received from two of !he Appltelnls and negotiaIk>n1 took pla« between CoC members and the appbcant, on 06 May 2024 Until 31 December 2023, the Management's intent was to revive MTEL 

by 11.1ems1n1 the options available under the IBC but conudeung appointment of CoC/RP and rece1pI of resolut,on plans from two appltCants. the maina1ement deoded not l o exemse options ,1vailable under the IBC 1o reV1ve MTEL 

aind the Board of Directors of the Holdin& Company in its meetin1 held on 28 M.1v 2024 passed ntctss-1,v rt-solution In thk re1ard. In view of abow, the Holdlna Company can no lonatr exercise any ri&ht to control the actMties of 

MTEl and accordinaly MTEl ceased to be a subsidiary w.e f. 01 J.inuary 2024. Acco,dingty, the Holding company had derecognized a11 the asseu,, liabililies, retained earninas. other compreheniive income, carrying amounl of Non• 
controll1n1 interest or the said subs1Chary we f 01 J.anuary 2024 

6 Yes Bank Limited (YBl) vide its notices dated 2 Aueust 2021 and 9 Auaust 2021 addressed to the Holdin& Company and Its subsidiary, vu Di11Ial Venturts Private Umittd (DVPl) r~pect1wty, had lnYOked their rnpectivt Corpor.ate 

Guarantees upon non-repayment of credit faci11ties {durfna COVID•19 pandemic) availed by four uusts/enlity. and called upon the Holdina Company and DVPL to make payment of an amounl of Rs. 44,962.56 lakhs (including 

,ntereu and other charaes upto 31 July 20211 Also, the Hold1n1 Company .1nd OVPL rece1ved notices dated 22 Apnl 2022 and 01 December 2022 resputrvely, re1ard1ng f1lm1 of pe1tt1ons by YBL under Section 7 of the Insolvency 

and Bankruptcy Codt, 2016 (IBC) 10 lnitlale Corporate lnsofvfl,cy Res.olutJon Process (CIRP} of the Holding Company .and DVPl (as corpo,aie auaranlors) before the Hon'ble Na!ional Company LJw T,ibunal INCL TI, Mumb;tl. further, 

YBl vide its letters dated 30 Dtcember 2022 informed the Holdin1 Company and OVPl th,1t 1t had au,aned and I,,1nsferred the above credit faohties to JC. Flowen Au.et Reconstn,ctions Puvate Limited (J.C. Flowers) and the 

amoun1 outstand1n1 !herein as at 30 November 2022 was Rs 52,254 63 lakhs (1ncludm1 mteresI and penal charges), Thereaher on 10 February 2023. the Hon'ble NCLT, Mumbai admitted lhe appl,cat,on filed by YBL • 1aInS1 the 

Holdin1 Comp,1ny and ordered the commencement of the CIRP under the IBC. However, an appeal was filed before the Hon'ble National Company Law Appella1e Ttibunal r NClAr') by the Hold In& Company and the Hon'ble NClAT 

vide its order dated 16 February 2023 sel aside lhe impu1ned order dated 10 February 2023 passed by the Hon'ble NCLT and disposed off the appeal in accordance with law There.1her. J.C. flowers filed Special leave Pelition (SLP) 

1n the Hon'ble Supreme Court for semng aside of the f,nal order dated 16 February 2023 passed by lhe Hon'ble NCLAT wh1eh was subsequenIty filed for withdrawal by JC flowers and the Hon'ble Supreme Court of India Vlde its 

Order dated OS Au&ust 202S dlsmlsstd the said SLP as wilhdrawn. Further, Ihe pel ltlon filed by J.C. Flowers under Section 7 of rhe IBC to Initiate CIRP proctedlnas .11alnst OVPL was also dismissed as withdrawn by Ihe Hon'ble 

NCLT Further. on Au1usI 7, 2023, the Hotdin1 Company, OVPl alona w,th four truus/ ent,ty entered into settlement aareement with JC Flowers to settle the above Co1porate Guarantee obligation with respect to loans borrowed 

by the Hid four lrusts/enllty. As per the terms of the sen lement 11reemenI. Hold1n1 Company, DVPL alon1 w,th four 1ruus/ent11y had aareed to settle the above obh1•I1on for Rs 28,SOO l.akhs (lo be paid JO•nlty and sever atty by 

Holding Company, OVPL alon1 with four l rusl s/entity) pu1suant to which Corporaie Guarantee obl11atl<1"!S ,1nd other securiIies created by Holdln& Company .1nd OVPL will be released by J.C. Flowers on receipl of the said 

settlement amount. Howewr, due to delays in payments as pl't the settlement a1reemenI. the Holding Company received lelter dated 11 Oc1ober 2024 from J.C. Flowers intimaling termination of the said 1elllemenI agreement 

and further enform,na that all terms set DYi ,n lhe fmanan1 document shall contmue in lull fo,ce and etftct and all amounts paid under senlement ,1greemen1 shaU be ad,usted towards repayment of the outsIand1ng c.rechl 

facilities of four trusts/entity as if !he sen lement agreement had never been executed. TherHher, J.C.Flowe,s and Asseh Ciire & Reconstruction Enterprise Limited (ACRE) vide their respective communk.ltlons dated 31 Oc1ober 

2024 informed the Holding Company that such outslandin1 credi t facilil ies of four trusl.s/entity of Rs. 62,481.28 lakhs (as on 11 October 2024) havt! been assigned and transferred by J.C. Flowers to ACRE. further, vide 

Supplemental Facihlles A,reement dated 15 November 2024, !he Hold1n1 Company, DVPL alon1 w,th four trusu/en11ty and other entItIes form1n1 part of the promoter and promoter 1roup have a1reed upon certain add11!onal 

conditions with ACRE In 1npect of the outstandm& uedit faolities .iv.ailed by four trusts/entity. In funherance to the said Supplemental FacihtiH A&reement, a fPW entities Iormina part of the promoter and promoter aroup also 

created and extended security on their useI, (1n addition to their securi ty arrangement for lhtlf eiusting indebtedness w1Ih ACRE and t>11sl 1ng secuoty provided by tht Hold1n1 Company, OVPL alona with fou, trusts/entity) 10 the 

satisfac11on of ACRE for abovementloned ouu11ndm& credit lac,llt,es. A, per the said Supplemental Fac1li11e, As:reement, the outs1andln& amounl payable 10 ACRE (1nclud!n1 mteresl ) Is Rs. 66,284 63 lakhs (net of amounts paid by 

the Hotdin1 Company aind four uum/entit\1 I0 ACRE till 31 March 2026) as at 31 Mjrch 2026 and the I0Iat amount recoverable (includin& lniertst) from four trusts/entitv Is Rs. 77,607.UI lakhs (lndudln& amounts paid by the 

Holding Comp,1ny to ACRE and JC. Flowers 1111 31 March 2026) as al l l March 2026 and the amount rec.Ovt"rable is disclosed under '"other nurent financial assets'", Pursuant to the ellKulion or the above Supplemental Facilil ies 

A,reement, the manaaement sl ron1ly beheves that the above outstanding cred,I f11c1h11es of four trusu/ enllty will be pa,d 10 ACRE throu1h various steps 1ndud1n1 monet1HtIon of assets of DVPl alona with four 1ruus/enI,ty and 

o:her security providers. In view of above, the management Is of the opinion that amount of Rs. 77,607.18 lakhs receivable from four lrusts/enl lly ais at 31 March 2026 Is 100d and recovtrabte. 

7 Ourin1 the financial year 2021·22, one of the subsidiary company vu O"'tal Ventures Prrvate Umited {DVPL) had defaulted ,n repayment of loans taken from two Lenders Vil Axis Bilnk Lunited and Tamal:nad Mercantile Bilnk L,miled 

{TMB). In this regard, one of the lenders ,.e Aius Bank llm1Ied V1de its notice daied 14 February 2022 issued to the Hold,n1 Company had 1nYOked the Corporate Guarantee 11sued by the Hold1n1 Company Of'I behalf or DVPl Hd 

called upon !he Hold Inc Company to make paymenI of an amount of Rs, 9,162 l.1khs ouIsIandlna u at 30 June 2021 with further Interest w.e.f. 01 July 2021 as per the terms of the sanction letters. rurther, durin& the financial year 

2022·23, the Holding Company had also receN'ed notice from !he other lender viz the TMB invoking Corpon,te Guarantee issued by the Holdina Company on behalf of OVPland called upon the Holding Company 10 make payment 

of an amounI of Rs 2,299 59 ~khs ouutand1n1 as ill 30 June 2021 (Rs 3,546 71 lakhs as at 31 March 2026) Further. the Hold1n1 Company (Co,porate Guarantor) and DVPL (Corporate Debtor) had received not,us dated 21 

December 2023 and 28 November 2023 respectively from Axh Silnk Umlled, regard Ina film& of pelitions under Section 7 of the lnsotvtncy and Bankruptcy Codt, 2016 (IBC) 10 init iate Corporate lnsotvency Resolution Process (CIRP) 

of the Holdina Company and DVPL before the Hon'ble National Company law Tribunal INCLTI, Mumbai Further on 19 November 2024. the Hon'ble NClT, Mumbai admitted Ihe application filed by A.leis Bank limiied against DVPL 

and ordered the commencement of CIRP of OVPL and appointed an lntenm Resolution Profesuonal (IRP) However, an appeal was fi~ before the Hon'ble Nat,onal Company law Appellate Tribunal ("NCLAT") by OVPl and the 

Hon'ble NClAT vide iu order da!td 02 Decembtr 2024 directed that no further steps sh.all be taken by the IRP In pursuance of impusned order dattd 19 Nowmber 2024 paned by the Hon'ble NCLT and that ,111,reed cul bade 

arrangement of 20% to continue with Axis Sank Limited. Further, duuna the qu,1rter ended 31 March 2025, Axis Bank limited entered into an ,1uignment aareemenl dated 28 March 202S with Assets C,re & Reconslruction 

Enterpr,se lim1Ied (ACRE) ass,an•na the total credit fac1hty of Rs. 13,008 lilkhs (mcludma 1n1erest) oumandma as on 20 March 2025 (Rs. 14,409 33 lakhs as at 31 March 2026) In respect of financial fac1hIy , ,anted by A.leis Sank 

Umiled to the CorpOfate Deb!or from t ime to time alona with ,11II ri&hu, benefit and obli1ations thereunder to ACRE. Duona the quarttf ended 30 September 2025, the Hon'ble NClAT vide its Order dated 28 Juty 202S has aranted 

hberty to file appropriate application for withdrawal of CIRP of OVPL and ac.cord1ngly l he IRP on 2 August 2025 filed an applicaIion before the Hon'ble NClT for withdrawal of CIRP of OVPL and the Hon"ble NCLl vide its Ordtr daled 

19 December 2025 approved the Hid appllca11on tor w,thdraw,1I of CIAP of OVPL and accord1naly, the suspe,1d,d Board of D11ectors of DI/PL stands restated Pursuant to !he Supplemental Facd1t1H Aa:reement (Refer note 6 above) 

enIered by the Compainy. DVPl alon1 wnh four truns/enIity with ACRE, the mana1emenI of the Holdin& Company stron1ly believt"S that the above ouuIandln1 credit facility of DVPL will be paid to ACRE lhrough various steps 

indudina moneliiat ion of assets of DVPl alona with four trusts/entity 
8 Exceptional ,Iems 

a) The Holdlne Company had taken term lo,1n of Rs. 3,500.00 lakhs and overdraft facility of Rs. 1,900.00 lakhs vlde c.redlt facility sanction letter daIed 18 July 2017 Jtogethtr referred as credit facihties) from Abu Dhabi Commercial 

Bank (ADCBJ Further, ADCB assisntd the s..a,d credit fac1ht~s to DCB Bank Limited (OC.6) as per the Dttd of Ai~nment and Subro11hon Agreement boIh daled 31 March 2020 with same terms ,1nd conditions .as per the original 

sanction letter. Furthermore, dut1n1 url,er yurs, the Hold1n1 Company haid defaulted In repayment of the said aed,I faohtJes 1ndud1n1 ,niertSI to OCB However, OCB had 11sued No Dues Certificate to the Hold1n1 Company and 

also satisfied the charaes on the sald oumandlna credit faciht,es, In view of ,1bovt, the s.1ld credit faciltties were classified as unsecured as ill 31 March 2023 and the Holdin1 Comp.1ny had provided inttrest (lndud,n& pen.1I 

interest) on outstanding term loan and overdraft facility h11 31 March 2023 further, the Ho1d1n1 Company had taken an ellpert opinion on the above matter and considering th e same l he Holdina Company wH of the view that no 

interest provrs•on on the sa,d aed,I faohtJes n required to be made till the ome the Hold1n1 Company can ascertain any l1ab1l1tv ansIn1 out of !he s..a1d Deed or AsStJ,nmtnt and SubrocatJon A,reement In hne with !he above 

opinion taken and also considerln1 the law of !Imitation, lhe Holdin& Company during the quutu/yur •nded 31 March 2026, hilS wrinen back the total aimount or Rs.. 4,057.68 lakhs oulst.indlna a1,ainsI said credit fac,ht les to the 

slatement of profit and loss ,1nd d i,dosed as an '"Exceptional Item·. 

b) Ounn1 the year ended 31 March 2026, the Group has reco1m1ed d1fferent1al interest e11:pense (mdudmt penal) amount•nc 10 fb 353 13 lakhs payable 10 Tam,lnad Mercantile Bank (Refer note 7) and !he same has been shown 

as an Uceptional Item In the ,1bovt ,1uditl!d consolid,1Ied financial results for the year tnded 31 March 2026. 

c) During the prell"lous year ended 31 March 2025, the Group has reco1nized differenlial inlerest expense (1nduding penal) amountina to Rs.. 1,596.65 lakhs, pursuant to lhe outstanding balance under !he As~gnment 11,eement 

daied 28 March 2025 entered bv A.leis Bank Um,ted w1Ih Assets Care & Reconstruction Enterpme Limited (ACRE) auignina the total credit facility availed by IIs subs1d1,1ry D111tal Venlures Private limited (Refer note 7) and the same 

has been shown as an Exceptional i tem in the consolidated fln,1ndal results for !he previous year Pnded 31 Ma1ch 2025. 
9 The Holdln& Company and one of the subsldi.ary company viz. Di&ital Ventures Private Limited IDVPL) had rKeiwd notices from lhree lenders for invoc:<1tion of corporate auarantHS ,and two of the lenders had also lnitlilted 

Corporate lnsolwncy Resolution Process (CIRP) againsl the Holdin1 Company (Corporate guaranl or) and OVPL (Corporate 1uarantor/Corpora1e debtor) (Refer note 6 and 7 abow). Further. the settlemenl aareement, which w;u 

entered by the Hold,na Company and OVPL alona with four uusts/enl,ly wi th J.C. Flowers dur1n1 !he year 2023-24 to ,etlle the corporate auaranlee obh&ll•on or the Holdmc Company and DVPL. was termmated the amount 

payable aplflst the utd corporate 1uaranIee obli11t1on was assitned by J.C. Flowers to Assen care & Reconsuuc1Jon Enterprk.e Umited (ACRE) and the outstanding amount paiyable to ACRE as at 31 March 2026 k Rs. 66,284.63 

lakhs (including interest) (Refer note 6 above) Further, dunng the quarter ended 31 March 2025, AAis Bank limited entered into an assignment agreement dated 28 March 202S w,th Assets Care & Rtconstruc11on Enttrprtse 

limited (ACRE) assianina the total credit facility of Rs 13,008 lakhs (1nclud1n1 1nierest) outstand1n1 as at 20 March 2025 (Rs. 14,409 33 lakhs as 1131 March 2026) 1n re,peC1 of financial fac1hty &ranted by Axis Bank Um,ted to OVPl 

from lime to time alon1 with aill rl&hts, benefit and obli1atlons thereunder to ACRE (Refer note 7 abow). Howevtr, the Holding Company stroncly believes th.al the total amounlS p1yable to ACRE under the Supplemental Faicllities 

Agreement will be settled throuah v.irious step, induding monetisation of usets of DVPL along with four trusts/entity Further, the Holding Company has secured new business opportunit ies durina the current financi.al year. which 

,s expected to conI11bute pos1t,vely to operat,onal performanc~. Further, !he Hold,na Company's busmes• plan tor nnl finanClal year. as approved by the Board of Directors. exhtbtU h11her erowth ,n revenues, h11her capacitv 

utilisation and ben er product mix, resulting In Improved proflIability and lncreaslnc operational cash flows. Co11Slderlng that Ihe 10111 amounts p.1yable 10 ACRC undtr the Supplemental Facilities A,reement wfll be settled throuah 

various step, including monetizahon of assets of OVPl alona with four t,usts/enllty and ako cons1derin1 tht Holdin& Compa,ny's bus,neu plan for the ne•t financial year. these audited Consolidated financ,al re,sults have been 

prepared on a 10In1 concern bas,s 
10 The Holdlna Compainv has interest bearin1 unsecured ouutand1ng borrowlnc of Rs. 12,332.20 lakhs as aI 31 March 202S taken from a promote, 11oup ent,tv and inierest expense of Rs. 773.17 lakhs was aiccrued t ill 30 September 

202S. During the quar1e, 31 December 202S, the Holding Company has been communicated that pursuant 10 ,1n Assignment Deed, the said borrowing wu tran,ferred to another promot·er group entity (new lender), and fu rther, 

the terms In respect of ,ntereu on the said borrow1n1 were revtSed from interest beann1I0 interest free retro,pectrvely we f. 1 Ap11I 202S. Accord1n&ly, the In1trest expense or Rs 773 87 lakhs accrued 111130 SepIember 202S w.as 

rewrsed dunn& the quarler ended 31 December 2025. 

11 On 21 November 2025, the Government of lndla notified the four Labour Codes consolldatln& 29 exisI in1 labour laws. The Ministry of labour & Employment has also issued draft Central Rules and FAQs to help assess the finandal 

impac1 of these changes. Based on internal managemt nt assessment and the best lnformaIion available, and in line wil h ICAI guidance, the inc.remental impac1 of these c.hanges is not material to !he financial resulti of the Group 

for the year ended 31 March 2026 The Group contmues 10 mon,tor the final,sauon of Central and Stare Rules and dat1ficat10ns from the G0vtrnmenI on other asperts of Ihe Labour Code and would proV1de appropriate accountinc 

effec1 subsequently on the basis of such developments as needed. 
12 Flsures for Ihe quarter ended 31 March 2025 and 31 March 2026 are the ba\ancln& fiaures between audited fliures for Ihe financial yea, and reviewed yea, to date fi1ures uplo third quarter or Ihe respectM financ-:;:;•:.:._:I ~ ==:::::,...J 

13 Previous period fiaures h;ave been rearouped and rearranged wherever considered necem1ry f or and on behalf of the Board of Director ;t_ * 2 e 

Rake~ Nedi ~!~ f ~ i f~~ 
Chief Financial Officer CEO & Whole-tim:D: e~~ v :, 

Mumbai, 22 May 2026 DIN: 10056027 (, •. 



ANNEXURE-1 

Statement of Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with 
Annual Audited Financial Results-Consolidated) 

Statement of Impact of Audit Qualifications for the Financial Year ended 31 March, 2026 (See regulation 33 
of SEBI (LODR) Regulations, 2015) 
I SI. No. Particulars Audited Figures (Rs. In Lakhs) Audited Figures (Rs. in 

(as reported before adjusting Lakhs) (as reported after 
for qualifications) adjusting for qualifications) 

1 Turnover/Total Income 45,749.08 45,749.08 
2 Tota l Expenditure 41,896.53 41,896.53 

(including exceptional 
items and tax expenses) 

3 Net Profit/(loss) afte r tax 3,852.55 3,852.55 
4 Out of 3 above, Net Profit 3,852.55 3,852.55 

attributable to the owners 
of t he parent. 

5 Earnings per share (Rs.) 1.18 1.18 
6 Total Assets 159,281.35 159,281.35 
7 Total Liabilities 135,778.56 135,778.56 
8 Networth 23,502.79 23,502.79 

II Audit Qualifications: 

1. Details of Audit Qualification: 

a) As stated in Note 6 to the Statement, Yes Bank Limited (YBL) had invoked the Corporate 
Guarantees issued by the Holding Company and its subsidiary i.e. Digital Ventures Private Limited 
(DVPL) upon non-repayment of credit facilities (during COVID-19 pandemic) availed by Four 
Trusts/entity, and ca lled upon the Holding Company and DVPL to make payment of an amount 
of Rs. 44,962.56 lakhs (including interest and other charges upto 31 July 2021). As further stated 
in the said note, the Holding Company and DVPL had received notices from YBL regarding filing 
of petitions under Section 7 of the Insolvency and Bankruptcy Code, 2016 (IBC) to initiate 
Corporate Insolvency Resolution Process (CIRP) of the Holding Company and DVPL (as corporate 
guarantors) before the Hon'ble National Company Law Tribunal ("NCLT"), Mumbai. Also as stated 
in the said note, YBL vide its letters dated 30 December 2022 had informed the Holding Company 
and DVPL that it had assigned and transferred the above credit facilities to J.C. Flowers Asset 
Reconstructions Private Limited (J.C.Flowers) and the amount outstanding therein as at 30 
November 2022 was Rs. 52,254.63 lakhs (including interest and penal charges). As further 
explained in the said note, on 10 February 2023 the Hon'ble NCLT, Mumbai, admitted the 
application filed by YBL against the Holding Company and ordered the commencement of t he 
CIRP under the IBC. However, an appea l was filed before the Hon'ble National Company Law 
Appellate Tribuna l ("NCLAT" ) by the Ho:ding Company and t he Hon'ble NCLAT vide its order 
dated 16 February 2023 set aside the impugned order dated 10 February 2023 passed by the 
Hon'ble NCLT and disposed off the appeal in accordance with law. As further explained in the 
said note, J.C. Flowers filed Specia l Leave Petition (SLP) in the Hon' ble Supreme Court for setting 
aside of the final order dated 16 February 2023 passed by the Hon' ble NCLAT which was 
subsequently filed for withdrawal by J.C. Fiowers and the Hon' ble Supreme Court of India vide its 
Order dated 05 August 2025 dismissed the said SLP as withdrawn. Further, the petition filed by 
J.C. Flowers under Section 7 of the IBC to initiate CIRP proceedings against DVPL was also 
dismissed as withdrawn by the Hon' ble NCLT. As further stat ed in the said note, on 7 August 
2023, the Holding Company, DVPL along with four trusts/entity entered into settlement 
agreement with J.C. Flowers to settle the above corporate guarantee obligation with respect to 



loans borrowed by the said four trusts/entity. As per the terms of the settlement agreement, 
Holding Company, DVPL along with four trusts/entity had agreed to settle the above Corporate 
Guarantee obligation for Rs. 28,500 lakhs (to be paid jointly and severally by Holding Company, 
DVPL along with four trusts/entity) pursuant to which the Corporate Guarantee obligation and 
other securities created by Holding Company and DVPL will be released by J.C. Flowers on receipt 
of the said settlement amount. However, due to delays in payments as per the said settlement 
agreement, the Holding Company received letter dated 11 October 2024 from J.C. Flowers 
intimating termination of the said settlement agreement and further informing that all terms set 
out in the Financing document shall continue in full force and effect and all amounts paid under 
settlement agreement shall be adjusted towards repayment of the outstanding credit facilities of 
four trusts/entity as if the settlement agreement had never been executed. Further as stated in 
the said note, J.C. Flowers and Assets Care & Reconstruction Enterprise Limited (ACRE) vide their 
respective communications dated 31 October 2024 informed the Holding Company that such 
outstanding credit facilities of four trusts/entity of Rs. 62,481.28 lakhs (as on 11 October 2024) 
have been assigned and transferred by J.C. Flowers to ACRE. Further, vide Supplemental Facilities 
Agreement dated 15 November 2024, the Holding Company, DVPL along with four trusts/entity 
and other entities forming part of the promoter and promoter group have agreed upon certain 
additional conditions with ACRE in respect of the outstanding credit facilities availed by four 
trusts/entity. In furtherance to the said Supplemental Facilities Agreement, a few entities 
forming part of the promoter and promoter group also created and extended security on their 
assets (in addition to their security arrangement for their existing indebtedness with ACRE and 
existing security provided by the Holding Company, DVPL along with four trusts/entity) to the 
satisfaction of ACRE for abovementioned outstanding credit facilities. As per the said 
Supplemental Facilities Agreement, the outstanding amount payable to ACRE including interest 
is Rs. 66,284.63 lakhs (net of amounts paid by the Holding Company and four trusts/entity to 
ACRE till 31 March 2026) as at 31 March 2026 and the total amount recoverable (including 
interest) from four trusts/entity is Rs. 77,607.18 lakhs {including amounts paid by the Holding 
Company to ACRE and J.C. Flowers till 31 March 2026) as at 31 March 2026 and the amount 
recoverable is disclosed under "other current financial assets". Pursuant to the execution of the 
above Supplemental Facilities Agreement, the management of the Holding Company strongly 
believes that the above outstanding credit facilities of four trusts/entity will be paid to ACRE 
through various steps including monetization of assets of DVPL along with four trusts/entity and 
other security providers. In view of above, the management of the Holding Company is of the 
opinion that the amount of Rs. 77,607.18 lakhs receivable from four trusts/entity as at 31 March 
2026 is good and recoverable. 

However, in terms of Ind AS 109 "Financial Instruments" the Holding Company has not carried out 
assessment of impairment of the recoverable amount of Rs. 77,607.18 lakhs from four 
trusts/entity as at 31 March 2026. In the absence of assessment of impairment of the recoverable 
amount of Rs. 77,607.18 lakhs, we are unable to comment upon adjustments, if any, required on 
the Statement. 

Frequency of Qualification: Appearing for the third time 

b) The Statement includes buildings classified under investment property and development rights 
classified under intangible assets having carrying values of Rs. 45,936.20 lakhs and Rs. 7,801.18 
lakhs respectively as at 31 March 2026. The Group has not carried out a detailed and 
comprehensive assessment of impairment of such buildings and development rights (Non­
financial assets) in accordance with the principles of Ind AS 36 " Impairment of Assets" and hence 
no adjustments have been considered by the Group to the carrying values of the said non­
financial assets. In the absence of sufficient and appropriate audit evidence in respect of the 
detailed impairment assessment of the aforesaid non-financial assets, we are unable to comment 



Ill 

upon adjustments, if any, that may be required to the carrying values of the said non-financial 
assets and its resultant impact on the Statement. 

Frequency of Qualification: Appearing for the first time 

(b) Type of Audit Qualification: I Qualified Opinion 
(c) For Audit Qualification(s) where the impact is quantified by the Auditor, Managements Views: NA 

(d) For Audit Qualification(s) where the impact is not quantified by the Auditor, Management views; 

(a) During the year, the Supplemental Facilities Agreement dated 15 November 2024, the Holding 
Company, DVPL along with four trusts/entity and other entities forming part of the promoter 
and promoter group have agreed upon certain additional conditions with ACRE in respect of 
the outstanding credit facilities availed by four trusts/entity, the outstanding amount payable 
to ACRE including interest is Rs. 66,284.63 lakhs (net of amounts paid by the Holding Company 
and four trusts/entity to ACRE till 31 March 2026) as at 31 March 2026 and the total amount 
recoverable (including interest) from four trusts/entity is Rs. 77,607.18 lakhs (including 
amounts paid by the Holding Company till 31 March 2025) as at 31 March 2025 and the same 
is disclosed under "other current financial assets". In furtherance to the said Supplemental 
Facilities Agreement, a few entities forming part of the promoter and promoter group have 
also created and extended security on their assets (in addition to their security arrangement 
for their existing indebtedness with ACRE and existing security provided by the Holding 
Company, DVPL along with four trusts/entity) to the satisfaction of ACRE for abovementioned 
outstanding credit facilities. Pursuant to the execution of the said Supplemental Facilities 
Agreement, the management strongly believes that the above outstanding credit facilities of 
four trusts/entity will be paid to ACRE through various steps including monetization of assets 
of DVPL along with four trusts/entity and other security providers. In view of above, 
management is of the opinion that amount of Rs. 77,607.18 lakhs receivable from four 
trusts/entity as at 31 March 2026 is good and recoverable. 

(b) During the quarter ended 31 March 2025, Axis Bank Limited entered into an assignment agreement 
dated 28 March 2025 with Assets Care & Reconstruction Enterprise Limited (ACRE) assigning the 
total credit facility of Rs. 13,008 Lakhs (including interest) outstanding as at 20 March 2025 (Rs. 
14,409.33 lakhs as on 31 March 2026) in res~ect of financial facility granted by Axis Bank Limited to 
the Corporate Debtor from time to time along with all rights, benefit and obligations thereunder to 
ACRE. Pursuant to the Supplemental Facilities Agreement entered by the Company, DVPL along with 
four trusts/entity with ACRE, the management of the Holding Company strongly believes that the 
above outstanding credit facility of DVPL will be paid to ACRE through various steps including 
monetization of assets of DVPL. Further, durir.g the year DVPL has received Order from Hon'ble NCLT 
vide its Order dated 19 December 2025 approved the said application for withdrawal of CIRP of 
DVPL and accordingly, the suspended Board of Directors of DVPL stands restated. In view of above, 
the management is of the opinion that no liability is required to be provided by the Company as at 

31 March 2026. 

(e) Auditor's Comment on (i) (ii) and (iii) above: Auditors comments are self-explanatory in auditor's 

report. 

Signatories: 
Manish Rastogi 
CEO & Whole-time Director 
DIN: 10056027 
22 May 2026 



Rakesh Chaturvedi 
Chief Financial Officer 
22 May 2026 

Shiv Kumar Gupta 
Chairperson of Audit Committee 
DIN: 11493537 
22 May 2026 

Statutory Auditors 
For Ford Rhodes Parks & Co. LLP 
Firm Registration No. 102860W/W100089 

Nitin Jain 
Partner 
Membership No. 215336 
22 May 2026 
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