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— Independent Auditor's Report

o To the Members of

e Winny Immigration & Education Services Limited

w R he Audit of Ei .al Stat

e Opinion

o
We have audited the sccompanying financial statements of Winny Immigration & Education

- Services Limited (“the Company®), which comprises the Balance Sheet as at March 31, 2025,
the Statemaent of Profit and Loss, Staterment of Cash flow for the year then ended and notes to

- the financial statements, including a summary of significant accounting policies and other

w explanatory information (hereinafter referred to as “financial statemants”),

- In sur opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013

- (the “Act*) in the manner so required and give & true and fair view in conformity with the

w Accounting Standards prescribed under section 133 of the Act read with the Companies

{Accounting Standards] Rules, 2021, as amended ("AS") and other accounting prihtip!ﬁ
" generally acceptad in India, of the state of affairs of the Compeny as at March 31, 2025, its
Profit and its cash flows for the year ended on that date.

e
Basis for Opinion
-
Nt We conducted our audit of the financial statements 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 Responsibilities for the Audit of the Finangal
T Statements section of our repert. We are independent of the Company in accordance with the

Code of Ethics issued by the Institute of Chantered Accountants of India (the "ICAI") together
- with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our cther ethical

- rasponsibilities in accordance with these requirements and the Code of Ethics. We believe that

W the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
apinion on the finanaal staterments.
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Key Audit Matters

Key Audit Matters are those matters that, in our professional judgement, were of most
significance in our audit of the Financial Statements for the financial year ended 31* March,
2025. These matters were addressed in the context of our audit of the Financial Statements as a
whole, and in forming our apinion thereon, and we do net provide a separate epinion on these
makters,

We have determined that there are no key audit matters to be communicated in our report.
Material Uncertainty Related to Going Concem

We draw attention to Note 37 to the financial statements, which indicates that the Company has
incurred a net loss of T 463.13 lakhs for the year ended March 31, 2025. As stated in Note 37,
these events or conditions, along with other matters described therein, indicate the existence of
a material uncertainty that may cast significant doubt on the Company’s ability to continue as a
going concern. The appropriateness of the going concemn assumption is dependent upon the
Company's strategic initiatives and the prevailing market canditions.

Our opinien is not modified in respect of this matter,
Information other than the Financial Statements and Auditor's Report thereon

The Company's Management and the Board of Directors is respansible for the other
information. The other information comprises the information included in the Management
Discussion and Analysis, Directors’ report including its annexures, Corparate Governance and
sharehalder’s information but doss not include the financial statements and our auditor's report
thereon. The Directors’ repont including its annexures and other shareholder’s information is
expected 10 be made available to us after the date of this auditar's report.

QOur opinicn on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing se, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
cbtained in the course of our audit, or otherwise appears to be materially misstated.
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if, basad on the work we have performed, we conclude that there is a material misstatement of
this cther information, we are required to report that fact. When we read the other information,
if conclude that there is a material misstatement therein, we are required to communicate the
matter to those charged with Govemance. We have nething to report in this regard.

Responsibility of Management and Those Charged with Governance for the Financial
Statements

The Company's Management and the Board of Directors is responsible for the matters stated in
section 134(5) of the Act, with respect to the preparation of these financial statements that give
a true and fair view of the financial position and financial performance of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
standards specified under section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other iregularities;
selection and application of appropriate implementation and maintenance of accounting
palicies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statement that give a true and fair view and are
free from matenal misstatement, whether due to fraud or emor.

In preparing the financial statements, management and board of directors are responsible for
assessing the Company's ability ta continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
management gither intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Those Board of Directors are also responsible for overseeing the company's financial reporting
process.

Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or errer, and to issue an
auditer's report that includes our cpinion. Reasonable assurance is a high level of assurance, but
¥ not 3 guarantes that an audit conducted in accordance with Standards on Auditing (SAs) will
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always detect a material misstatement when it exists. Misstatements can arise from fraud ar error
and are considered material f, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial

statements.

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

Identify and assess the risks of material misstatement of the financial staternents, 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,
misrepresantations, or the override of internal control;

Obtzin an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, Under section 143(3Ni) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls system in place and the operating
effectiveness of such contrals;

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and relsted disclosures made by the management and board of
directors;

Condlude on the appropriateness of management's and board of directors use of the going
cancern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability to continue as a going concerm. If we conclude that a material uncertainty
enists, we are required to draw attention in our auditar's report to the related disclasures in
the financial statements or, if such disclosures are inadequate, to modily 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 presantation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and avents in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the financal statements may be influenced. We consider quantitative materiality and
qualitative factors in (i} planning the scope of our audit work and in evaluating the results of cur
work; and (ii] to evaluate the effect of any identified misstatements in the financial statemants.

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

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

Report on Other Legal and Regulatory Requirements

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

As required by Section 143(3) of the Act, based on our audit, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

b. In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books (also refer cur comments in para
2(h)wil);

g. The Balance Sheet, the Statement of Profit and Loss and Statement of Cash Flow dealt with
by this Report are in agreement with the relevant books of account;
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d. In our opinion, the aforesaid financial statements comply with the Accounting Standards

specified under Section 133 aof the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014;

. On the basis of the written representations received from the directors as on March 31, 2025

taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adeguacy of the internal financial controls with reference to thesa
financial statements and the operating effectiveness of such contrals, refer to our separate
Report in “Annexure B’ to this report;

. With respect to the matters 1o be included in the Auditer’s Report in accordance with the

requirement of Section 197{14) of the Act, as amended:

In our opinion and to the best of our information and explanation given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act;

. With respect to the other matters 1o be included in the Auditor's Repornt in accordance with

Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in gur opinien and
to the best of our information and according to the explanations given to us:

I.  The Company has disclosed the pending litigations as on March 31, 2025, which
would impact its financial position In its financial staterments — Refer note no-24 to the
financial statements.

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

i,  There is no amount reguired to be transferred to the Investor Education and
Protection Fund by the Company.

w. There has been nc delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company,
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{a} The Management has represented that, to the best of it's knowledge and belief,
as disclosed In note no - 35(Mi} to the financial statement, no funds (which are
material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other persen(s) or entitylies), including fareign
entities {"Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatscever by or on behalf of the
Company ("Ultimate Beneficiaries”) or provide any guarantae, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of it's knowledge and belief,
as disclosed in note no — 35()(i) to the financial staterment, no funds (which are
material either individually or in the aggregate] have been received by the Company
from any personis) or entitylles), including foreign entities {"Funding Parties"), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries"] or provide any guarantee, security or the ike on behall of the Ultimate
Beneficiaries: and

{c] Based on such audit procedures that we have considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (a) and (b} contain any matenal

mis-statement

The company has not declared or paid during the year by the company and
subseguent to the yvear end.

Based on our examination, which included test checks, the company has used
accounting software for maintaining its books of account which has the feature of
recording audit trail (edit logs) facility and the same has operated throughout the
year for all relevant transactions recorded in the respective software. Further, during
the course of cur audit we did not come across any instances of audit trail feature
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being tampered with, Additionally, the audit trail has been preserved by the
company as per the statutory requirements for record retention,

FOR C N K KHANDWALA & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN 107647W

5_~4-¢.—wwbéi

(MUKESH M, KHANDWALA)

PARTNER
PLACE: AHMEDABAD M.NOC. 032472
DATE: 28/05/2025 UDIN:2803 243 26M T EMW3]L BY
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ANMNEXURE A TO INDEPENDENT AUDITOR'S REPORT

[Referred to in paragraph 1 under the heading "Report on Other Legal and Regulatory
requirements’ in the Independent Auditor's Report of even date 1o the members of Winny
Immigration & Education Services Limited ("the Company™} on the financial statements for
the year ended 31st March 2025]

To the best of cur information and according to the explanations provided to us by the
Company and the books of account and records examined by us in the normal course of
audit, we state that

In respect of the Company’s property, plant and equipment and intangible assets:

{a) [(A) Based an our verification of the documents provided te us and according
to the information and explanations given by the Management, the
Company is maintaining proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) Based on our verification of the documents provided to us and accarding
to the information and explanations given by the Management, the
Company is maintaining proper records showing full particulars of
intangible assets.

(6) The Company has policy of physical verification of Property, Plant and
Equipment by which all Property, Plant and Equipment are verified in a phased
manner, In our opinion, the penodicity of physical verification s reasonable
having regards to the size of the company and the nature of its assets. Pursuant
ta this policy, Property, Plant and Equipment have baen physically verified by
the management during the year and no material discrepancies were identified
en such verification,

{c) According to the information and explanations given to us, the company
doesn't hold any immovable properties except minor super structure in rented
pramisas.

{d} The Company has not revalued any Property, Plant and Equipment during the
year, accordingly, the requirements under clause 3[Nd) of the Order are not
app|i~|:a|:u|e-
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el As disclosed in note no-35(a) to the financial statement, thers are no
proceedings have been initiated or are pending against the Company for
haolding any benami property under the Benami Transactions (Prohibition) Act,
1788 (45 of 17BB] and rules made thereunder and accordingly the requirements
under paragraph 3{i{e) of the Crder are not applicable.

{fa} The Company, being a service provider, does not have hold any inventory and
hence the reguirements of paragraph 3{illa) of the Companies (Auditor's
Report) Order, 2020 {"the Order”) are not applicable to the Company.

bl Based on our verification of the documents provided to us and according to the
information and explanations gven by the Management, the Company does
not have any mking tapeil:a| limmits based an stock and book-dabts sanctioned
from banks or financial institutions and hence the requirements of paragraph
3{iifo) of the Companies [Auditor's Report) Order, 2020 ("the Order”) are not
applicable to the Company.

The Company has not made any investments in, nor provided any guarantess or
securities to, companies, firms, limited liabilities partnerships or any other parties.
However, the company has granted unsecured advances in the nature of loans to
companies and other parties in respect of which the requisite information is as below:

[a) During the year company has provided loans as below:

. Amount
Particulars (Rs. In lakhs)
Aggregate amount granted/provided during the year:

- To employees 875
- Crthers 27.02
Balance cutstanding as at balance sheet date in respect of the
above cases:
- To employees 1.82
- Others I

ib) In our opinion, the investment made or all loans and advance in the nature of loans
pravided during the year are not prejudicial to the interest of the company,
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(e} The aforesaid loans are repayable on demand and, accordingly, no specific schedule
of rapaymaent of principal or payment of interest have been stipulated. According to
the information and explanations given to us, the Company has not demanded
repayment of such loans or interast therean during the year.

Management has prudently recognized a provision for potential non-recovery of loan
extended to Swing Infraspace Private Limited amounting to Rs. 12682 Lakhs.
Further, no interest has been received on these loans during the financial year.

(d) There are no amounts overdue for more than 70 days in respect of the aforesaid
lpans, as such loans are repayable on demand. However, it is noted that no interest
has been received on these loans during the year;

(e} The Company has provided interest free loans to employees which are repayable on
dernand and therefore clause 3(ii)ie) will not applicable;

ity The Company has granted loans in the nature of loans either repayable on demand
ar without specifying any terms or pericd of repayment as below:

x Amount
i (Rs. In lakhs)
Aggregate amount granted/provided during the year:

- Tao employees 8.75
- Others 27.02
Balance cutstanding as at balance shaet date in respact of the
above cases:
- To employees 1.82
= Others -

In our opinion and according to information and explanations given to us, the loans
given by the company are not covered by section 185 or 184 of the Companies Act,
2013, Accordingly, paragraph 3(iv) of the Order is not applicable. However, we note
that & loan was granted in earlier years to MyStudio Pvt Ltd at an interest rate of %%
p.a, which has been full repaid during the year.

1
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Based on our verification of the documents provided to us and according to the
infarmation and explanations given by the Management, the Company has not
accepted any deposits or the amounts which sre deemed to be deposits within the
provisions of sections 73 to 76 or any other relevant provisions of the Companies Act,
2013 and the rules framed there under, therefore, the provisions of paragraph 3(v) of
the Order are not applicable to the Company.

According to the information and explanations given to us and the records of the
Company as examined by us, the Company is not required to maintain cost records
that have been specified by the Central Government under sub-section (1) of section
148 of the Companies Act, 2013,

{a) The Company is generally regular in depositing with appropriate authorities,
undisputed statutory dues including Goods and Service tax, Provident Fund,
Employees' State Insurance, Income-Tax, Service Tax, Value Added Tax, Cess
and any other matenal statutory dues applicable to it, in arrears as at March 31,
2025 for a period of more than six months from the date they becamae payable;
b Datails of statutory dues referred to in clause {a) above which have not baen
deposited as on 31" March 2025 on account of any disputes are given below:

Period to

Name of
the statue

Mature of
Dues

Amount
Faid Under
Protest

Amount [Met)
{Rs. In Lakhs)

which
amount
relates

Farum wherg

the dispute is
pending

Cavil

5.58

201% and
2024

Consumer
Court

wiil.

As disclosed by the management in note 35(b) of the financial statements, the
company has not surrendered or disclosed any transactions, previously unrecorded as
income in tha books of account, In the tax assessment under Income Tax Act, 1961 (43

of 1961) as income during the year.

(a)

barrowings or in the payment of interest thereon to any lender.

During the year, the Company has not defaulted in repayment of loans or other

13
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{c)

{d}

(el

(al

(b)

As disclosed by the management in note 35(c) of the financial statements, the
Company has not been declared willful defaulter by any bank or financial
institution or other lender during the year.

The Company has not availed the term loan during the year and therefore
reparting under clause 3ix}c) of the order will not applicable.

On an overall examination of the financial statements of the Company, we
report that funds raized on short term basis have prima facie not been used for
long tarm purposes.

The Company does not have any Subsidiary company, Associate or Joint
Ventures and therefore, reporting under clause 3(ix){e) and clause 3(i=)(f) of the
ordar will not applicable

During the year, The Company has issued 6,532,000 Equity shares at Rs. 10.00
geach at a premium at Rs. 130.00 each by way of initial public offer and
proceeds were applied for the purposes for which those are raised in the
prospectus and the unutilizad part amounting to Rs. 400,00 Lakhs are kept in
Fixed Deposit and Rs. 24.28 Lakhs are kept in specific bank account.

During the year company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally
convertible] except issuance of bonus shares, accordingly, the provision of
clause 3(x}b) is not applicable.

(a) Aceording to the information and explanations given by the management, no
frauds by the Company or on the company by its officers or employees has been
naticed or reported.

(b} Mo report under sub section (12) of section 143 of the Act has been filed in the

form ADT - 4 as prescriced under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with central government during the year and up to the date of this

report.

{cl As represented to us by the management, there are no whistle blowar complaints

recaivad by the Company during the Year.

The Campany is not a Nidhi company. Therelore, the provisions of clause 3{xi) (a) 1o
{c) of the order are not applicable.

13
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Accosding to information and a:phnatinn given to us, all transactions with the refated
parties are in compliance with section 177 and 188 of Companies Act, 2013 where
ever applicable and the details have been disclosed in the financial statements, as
required by the applicable accounting standards,

{@). In owur opinion, the company has an adequate intermal audt system
commensurate with the size and nature of its business;

(B). We have considered report of the internal auditors for the peried under audit;
issued to the company during the year and tll date, in determining the nature, timing
and extent of qur audit procedures;

According to the information and explanation given to us, during the year, the
Company has not entered into any non-cash transactions with its directors or persons
connected with its directors as referred to in section 192 of Companies Act, 2013 and
hence requirement to report clause 3xv) of the order is not applicable 1o the
company.

(@) The company is not required to be registered under section 45-14 of the Reserve
Bank of India Act, 1934, accordingly, the provision of clause 3(evil(a) is not
applicablea.

{b) The cornpany is not a NBFC, accordingly, the provision of clause 3[vi)b) to {d)
is not applicable,

The Company has incuimed cash losses amounting to Rs. 591.58 Lakhs during the
year. No cash losses were incurred in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and
accordingly requirement to report on Clause 3[xviil) of the Order is not applicable to
the Company,

Based on our analysis of the financial ratios, ageing and expected dates of realization
of financial assets and payment of financial liabilities, other information
accompanying the financial statements, as well as our understanding of the Board of
Directors and management plans and based on our examinaticn of the evidence
supporting the assumptions, we believe that material uncertainty exists as on the
date of the audit report as the Company has incurred a net loss of Rs. 463.13 Lakhs

14
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for the year ended 317 March 2025, However, based on information made available
to us, the company appears capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date.

We, however, state that this is not an assurance as to the future viability of the
company. We further state that our reporting is based on the facts up to the date of
the audit report. We further draw attention to paragraph 'Material Uncertainty in
relation to Geing Concem® in our main audit report of even date regarding the
applicability of the geing concern assumption,

. As the Section 135 of the Companies Act, 2013 s nat applicable to the company,
Clause 3 (od(a) and Ip)(b) is not applicable,

xxi.  The company does not have any subsadiary or joint venture companies or assoclate
companies. Hence the reporting under clause 3{xxi} of the Order is not applicable in
respact of audit of financial staternents of the Company.

FOR C N K KHANDWALA & ASSOCIATES

CHARTERED ACCOUNTANTS

FRMN 107647W

(MUKESH M. EHANDWALA)

FARTMNER

PLACE: AHMEDABAD M.NO. 032472
DATE: 28/05/2025 UDIN: 25037432 EMTEmK2L5Y

15
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT

[Referred to in paragraph 2iff under the heading *Report on Other Legal and Regulatory
requirements’ in the Independent Auditor's Report of even date to the members of Winny
immigration & Education Services Limited {"the Company™) on the financial statements for
the year ended 31st March 2025]

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER CLAUSE (i) OF SUB-
SECTION 3 OF SECTION 143 OF THE COMPANIES ACT, 2013 ("THE ACT™)

We have audited the internal financial contrals over financial reporting af Winny Immigration
& Education Services Limited (“the Company”) as of 31% March 2025 in conjunction with
our audit of the financial staternants of the Company for the year ended on that date,

OFINION

In cur opinion, to the best of owr information and according to the explanations given to us,
the Company has, in all material respects, adequate intemal financial contrels aver financial
reporting with reference to these financial statements and such internal financial controls over
hinancial reporting with reference to these financial statements were operating effectively as at
31" March 2025 (also refer the para 2(h)ivii) of the Report on Other legal and regulstory
requirements on reporting under Rule 11(g)), based on the intemal control over financial
reporting criteria established by the Company considering the essential components of intemal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of india {the “Guidance Mote").

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS

The Company's Managemant is responsible for establishing and maintaining intemal financial
controls based on the internal control over finandial reporting criteria established by the
Company considering the essential components of intermal control stated in the Guidance
Note on Audit of Internal Financial Contrals over Financial Reporting isued by the Institute of
Chartered Accountants of India, These responsibilities indude the design, implementation and
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maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the Company's
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

AUDITOR'S RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s Internal finandial controls over
financial reporting with reference to these financial statements based on our audit. We
conducted our audit in accordance with the Guidance Note on Audit of Internal Financal
Controls Over Financlal Reperting (the "Guidanca Note") and the Standards on Auditing as
specified under section 143(10} of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls and, both issued by the Institute of Charterad Accountants of
India. Those Standards and the Guidance Note reguwe that we comply with ethical
requiremarrt:s. and plan and Perfﬂrrn the audit to ohtain reasonable assurence about whether
sdequate internal financial contrels over financial reporting with reference to these financial
statements was established and maintained and if such controls cperated effectively in all
material respects.

Our awdit involves perdforming procedures to obtain awdit evidence about the adequacy of the
internal financial controls over financial reporting with reference to these financial statements
and their operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over tinancial
reporting with reference to these financial statements, assessing the risk that a material
weaskness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed nsk. The procedures selected depend on the auditor's
judgemant, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opifion on the internial financial controls over financial repaorting with

reference to these financial statements,
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MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

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

INHERENT LIMITATIONS OF INTERMAL FINANCIAL CONTROLS OVER FINANCIAL
REPORTING
Because of the inherent limitations of internal financial controls over financial reporting with
reference to these financial statements, including the possibility of collusion or Improper
management override of controls, matenal misstatements due to error or fraud may occur and
not be detected. Also, projections of any evaluation of the intemal financial controls over
financial reporting with reference to these financial statements 1o future periods are subject to
the risk that the internal financial control over financial reporting with reference to these
financial statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.
FOR C N K KHANDWALA & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN 107847W

Crtut Ll

(MUEESH M. KHANDWALA)

PARTHNER
PLACE: AHMEDABAD M.NO. 032472
DATE: 28/05/2025 UDIN: 25032 43 LEMTF MK 315y
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FOR C M K KHANDAWALA & ASSOCIATES
CHARTERED ACCOUNTANTS
(PR 10754850

MUIKESH M. KHANDWALA
{PARTHER]

M. W D341

PLACE : AMEDARAD
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FOR AND ON BEHALF OF THE BOARD OF DIRECTORS
WIRINY IMMIGRATION & EDDCATION SERVICES LTD
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Toi
ESHITA SHAM KREUNAL SHAN
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WINNY [IMMIGRATION & EDUCATION SERVICES LIMITED
(CINLR 000G 008 PLCOSET 506

Motes 10 the Fingncial Statemanis

3. EHARE CAFITAL

(Figures in € Lakh)
: PASTICULARS N
: i SmMar2028 | 3ieMar202
lia) AUTHORISED CAPITAL
21,770,000 Equity Shares (Previous Year 21,710,000 Shares) 21700 700
fof Fe 1= sach
217.00 217.00
|} ISSUEDVSLBSCREBED/PAID UF CAPITAL
&1, 10,000 Equity Shares (Previous Year 21, 10000 Shares] 417 .0 15180
of As, 10/~ aach
TOTAL 217.00 15180

(A} Reconciliation of the numbser of Equity shares and amount outstanding at the baginning and at the end of the reponing Peried

38 Mar 2035 3et Mar 2034
“ HNo, of Shares Re. Mao. of Shares Rs.
it the bagnning of the year 15,10, 000 1,51,B0,000 33,000 3,30, 000
Adel: lsssad During the Year thagh (PO 452000 &5, 20,000
Ad: Bars Sharss isued During the Year . 14,85,000 1,48,50,000
21,0000 2,17 D000 15,718,000 1.51,80,000
Pechsction Duing the yes - . a
A tha and of the year 21,730,000 2,17 00,000 15,186,000 1,51,80,000

Issum of Shares (inial Public Offer)

Durirg the year. the Company offerred an initial Public Offedng (IPO) by issuing 4,52, 000 equity shares with a face value of INE 10 each, at a
premium of INR 130 par share, on 25th June 2024, The Company's equily shares ware Ested on the Mational Stock Exchange (MSE} SME
Platfarm with sfiect fom 27th Jure 2024 The total amount raised through the fresh ssue of £,52,000 equity shates amounted to INR 63.20

Lakhs




Uniligathon of IPO procesdh

WINKY IMMIGRATION & EDUCATION SERVICES LIMITED
ICIN-L93000G2008FPLCDSA 1 50)

Motes 1o the Financial Siatements

Thee details of utiisation of proceeds of IPO are as fnllows

i - Origiareal Allocation Funds Uislised Un-utibged Fund :
Criginal Object iRt i Lakhs] B Iy Lok 1R In Lakhad Remarks if any

Aooarding 1o tha
prospechs,  te tol
allacation of funds for the
Public  lw  Rel
Enponsa is R 7000
Laichs
There |s no devigbian in

1. bssue rulatod sapencos TO.00 i i b e o
udilization.
Howeever, thems 8
difference  betwesn il
estimated amownt in the
prospects and  acta
expermes incurrsd s

2. Dipenirg of new offices in India P45 T

1. Soltwars Devalopmaent 267 & 2402 2537

4. Repayment of Dokt 15%.00 159.00 .

5, Brandirg and Adbven seemen 10000 A2, 5R00

i, Ganaral corporate purpaies 19903 193.50 5.53

Totsl 212,80 S08.7T 424 28

The Unutiised amount of INR 400 Lakhs is in bark &5 Fied Deposit and INR 24.28 Lakhs is kept with Specific bank account

Rights, Preferences And Restrictions Artached To Shares
Each share holder & abigible to one vota per share held, the dividand propasad, if any, by the board of directors s subject 1o approval of share
holdars in the ensuing arnualgoneral meeting, escept in case of interim dividend. the repaymant of equity shate capital in the event of
liquicistion and buyback of shares are possible subpect 10 0 the event ol liquedation, normally, the equity sharsholders are eigible 10 moeve the
prevalord regulations. ramaining assets of the cormpany, after datribution ol oll prefasontial amounts in propartion to thair sharsholding

18 Dwtails of Shareholders holding more than 5% shares in the Company!

3tar Mar, 2025 315t Mar, 2004
PARTICULARS M. of % Mo, of %
Sharas al Haldng Sharas of Holding
11 Jignwshi P Patel 12,645,000 58% 12,65,000 1%
7} Dwvangi Harshal Shah 230,000 1% 230,000 15%
£3.59% 14,95,000 78.48%,

7




WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
[CEH LR A000G 2D0EPLO0S4 1501

Hotes to tha Financial Statements

As par the mecords of the Company, inchiding its megester of shasholders membens and other declsations recsived fom the shareholdan
regarding baraficial intenest, the above shaeholding represenis both legal and benefical cwmenhip of shases

[C} Details of Sharshalding of Promoters in the Company:
Movamant of Promoter share holding for the period ended 315t March 2025

Mumbsar of Shares
3181 Mar 2025 % of Totsl Shares Changs %
1) Jugnesh P Patel 1245000 SER 25%

Movamant of Promoter share holding for the perdod ended 315t March 2024:

Mumber of Shares
3Tt Mar 2024 % of Total Shares Change %
1) Jignesh P Patal 12,65,000 B3R H8%

Each holder of Eguity Shaves is entitied o ong vole par share,

(D) Aggregste rumber of borus shares issued, shares issued for considerstion other than cash and shares bought back during the
pariod of five years immediately preceding the reporting date :

The Board of Directors at their mesting hefid on 151 Movember, 2023 had recommended bonus share sun in the ratie of 4521 i fourty five
equity bonus share tor one fully paid-up equity shanes. This was subsequently appraved by the Shareholders &t ther meating hald on Znd
Mivemibar, 2023, Passs the approval given by is sharshalders, the Company had allotted 14,85,000 squity shares of Rs. 10 sach as fully paid
beorus aquity shares to the ebgible sharvhokders on 3rd Novemnber, 2023 by way of capitalusion of reserves. Pursuant 1o this sliotmant, the
capital redemption reserve stands redoced by T T48.50 lakhs.

{E} Equity shares reserved for [isue under employes stock options and share appreciation rights: Nil

K1
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WikiNY IMMIGRATION & EDUCATION SERYICES LIMITED

[CINLP 300G A2 M0BPLEDSY 1 501

Motes to the finsncial statements
4 RESERVES AMD SURPLUS
(Figuren in ¥ Lakha] :
i = 3wt Mar, 2025 st Mar 2024
. i iil I. i1 II 'i:_. ]
Sunpdus:
Balince s per the bt Snancial atalermerts TaN3 188.1&
Add - Profit{loss) During Year HE3.1 0 P}
Largac Unlised far Bons: lssue of Shares §Y4B.500
Total - & (384 20} 78.93
Sevatity Pramium
Opening Balancs . "
Agld - Adkfitian churing tha paar® BaAT &0
Lesx Sotofl aganit IO Expersas™® 50.25)
Toml -8 757 35 E
TOTAL 37315 78.53

*[ring the poar, the Company offemed an Initial Publc Offering 1PO) by eueng &, %2000 equity shured with o face vales of INR
10 gach; at a premium af INR 130 par share, on 25th June 2024, The Company's equity shares wene bsted on the Mational Stock
Exchangu MN3El SME Plarformn with effect from 27th June 2024, The totl smownt reised through the frsh imee of 52,000

equity shares amounted to 1A 4520 Lakhs

**The Campany has inosmed Share issue esxpenes of INA PES Loths (escluding b in cormection with [t nitlal Poblic Offer
IPCH of equity shames, These sxmviies have been sdjusted against seorites premium o permissibie under Section 52 al tha

En.l-n.p.-ﬂ.lum:l.]'tﬂl

£ LONG TEAM BORROWINGS

e
Mlm ARG Ewﬁu Aist Mar, 2024
Unsacurad :
Term Loan trom Bank
Car Loaris 747 3704
TOTAL 747 2704
23



WINNY IMMIGRATION & EDUCATION SERWVICES LIMITED
(CIMN-L93000GZ008PLC0541 50)

Hotes to the fimancisl slaismens
Gorrpany s talen a Car koan {in the nams of Dinectar] from Dasnler Finencial Service India Private Lenived of s, G000 Lakhs 2t
the interost rata of 7.135% p.& Loan s repayable in 48 equal instalimeras of Rs. 1.54 Lakhs incluging intorest starting fram July
2

Coenparry has taken a Car loan fin thae neme of Cireciod from HOFC Bark of Re 1915 Lakis which s repayabie in 40 oqusl
instalbrreits o Re. (10 Lakhs mcluding interest vasnting from July 2062,

& LONG TERM PROVISION

i  [Figures in ¥ Lakha]-
[ 3 = Near Ended .
[ PARTICULARS = oy
| st Mar, 2025 3Tt Mar, 2024
Provaision for Grahsty 35.13 15.13
TOTAL 35.13 15.13
7 SEORT TERM BORROWINGS
F@l@lﬂ‘!%=
s D ‘I’girE-Had = o
PARTIG FARS st War 2055 S
(4} Swcured Borrowings
it Froen Banks
- Diwerrhiaft Facilizy . 7354
{4 Ursecured Bomowings
) liier Corperrate deposits A
{bl Current Maturity of Long Term barrowings 15T 18.22
|Fter Bate-5) I
TOTAL iP5Y 17%.80

(i} The Company has taken credit faciliy frem Kotak Mahinda bank |t of ¥ 80,460,000/ against Morgaga of Property of Mr. Pranay
Ghah & Wry Mitha Shah at whesst rate of Applicabile Rego Rate + Spresd of 3.35% p.a. (Curntly B.25 % poa | which i fully
pasied In F ¥ 2024-25

{5 The Compary has token inter corparate depotit from incafin South Asie Advisory Private Limited &t interest rate of E00% p.a.
which  fully repaid m F.¥.2024-25




WENINY IMMIGRATION & EDUCATION SERVICES LIMITED
[CIN: LR I000G. P00BFLCDS4 150

Motes to the finencial statements
B TRA&DE PAYADLES

A I
Ll 3TeE Mar, 2025 ST Maa0z
[a} Tesnl surstangling dses of mico enterprizes and small enterprises,
and 3.0 :
ihl Total oifstarwding dues of cedilon other thin micn el
anel small
BrispTEE
i} For Capieal Gopds
i) Fr Enpronues 155 Q.18
TOTAL .61 0.18

A ewplaired to us, the company has mouested sll vendor e provcs svidense of MSME Ragsiratan Howeeer, The Camgpany
Fa nort receivad confmation fom any vendor with evidence escapt slated in sbove tabel. Based on the sbove wiofration, he
compasy hat nol ihown Gy emoun oubvianding o MEME Vendor scepl siated in the above lable. Further, m wew of the
Managamant. the mmpact of imerest, d ey, that may be payvabde in accordance with the provsion of the A0 s not especied o
be materinl The company has not neceved any claim for interest from any supplier s at the Balanoe Sheet date

Disclowite s reguired by Micro, Small and Medium Enterprises Devalopmaent Act, 2004:
' : Fagures in T Lakhs}

— =

- Particolars: [ aisemarzoes 313t Mar, 2024

fa) Principal ameount remaining unpaid to any supplie: as 81 the yesr]
and 304
) interest due rempning unpaid 1o any suppher o ot the year end -
b Arrenur of inperest pandl by the Company in terms of section 14 af]
the MSMED, aleg with the smount of the payment made 1o the
swupplier beyond the appointed day during the acouning pee

idy Amourt of inforest due and payable for the penod of delay in
misking payment (which have been paid but bayond the appoirbed)
day during the year] but without adding the merest specied oncet]
the MSMED

fe] Amouant of interest sccraed and rempining urpaid at the erd of
tha fruaraal paar - -
f} Amourt of urther irderest remaining chis and payables even i the
woccoding year, wniil such date when tho interest dues as above
are actually peed to the small errtquﬂnfurﬂtp!pme-:rli
linallawarcw i a deductible,

&1
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WIRMY IMMIGRATION & BDUCATION SERVICES LIMITED

TN LS 3000G 1006 FLODSA 1 500

MHates 13 1ha finenclal statements
THADE PATABLES AGEING SCHEDULE

TFgrares in ¥ Lakha)
it ETTTET: Sie v
{1 ) RASKE
Mot Dhan a
Larei than 1 years .08 N
1.2 Years = =
2-3yans o i
hiora than 3 years x
|1 6] Cribvors
Mot Dhis 3
Less thee | years 355 018
-2 Yean = -
243 yeary -
Maone than 3 yoons 3 il
iii } Cimputed dues MEME 5
v | Disputed dues Dikers -
TOTAL &4 o.a
% SHORT TERM PROAISIONS
[Figures w1 £ Lakhs)
PRATEAN 313 Mar 2025 3k Mar, 2028
1] Frwum far Expanses 595 126
B Prawsian for Gratutty (Cument) 2355 kL
TOTAL 2950 12.54
10 OTHER CURRENT LLABILITIES
{Fagures in € Lakhs)
SARTELAE Voar Ended
3iat Mar,2025 3im H.r.ﬁ'__
Auditad Audited
BLtary 14.74 2610
[h.l L]
::.-.hm ] ETnpb-rH:- &1 T8 av.23
TOTAL Ta.52 3733
Sratudcay dues paystles moludes EEIC hyel payable. mdewct tases payable etc.
/-/T\ )
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WY IMMIGRATION & EDUCATION SERVICES LIMITED
TN LY ADO0G IR008FLOCS4 1500

Motes to the finencial statamaonis
DEFERRED TaAX
In complance with the Adcounting Standardy reabng e accountng dor tames on Ineome AS 27 imued by the Instinge of

Chariered Ascouriants of Indis NCAT, specifind under section 133 of the A0 read weth ndes 7 of the Compandes MAccounts)
Rubes, 2014 the company hat accounted for defared tar as foliows. Defermed tax lisbilty | Assat | comgrise of the Tas affscr af

tirmvirsg differarces are ay under

I Figures in T Laki)
315t Mar, 2025 st Mar, 2024
S Rudiad Hadid
Dafemed Tas Assais:
{a] Propariy Plant & Equipmerms 14,27 1339
[l5] Provisten for Grasuity WT7 517
{c} Business Lows ard Unabsorbed Dapreciatan 14708 &
Biot Daferred Tax AssetadLiabilities) 176,12 19.56
Previous Yaar 19,54 17,79
Deedmrrid Tax Expense ¢ (Saving) {154 54} i

The above dulared tax is caleulsted on the bass of whstantely aifected e mie of 25 168%

Cafurred Tas Aawets on Camied Forward Losses
Tha Company has recsgnized Defared Tax Asets (DTA] on camed torwaid lossos as st the reporting date, besed an tha

manageient's asssysment and futute busneis projections. Tha 1ecognition @ supponed by reasonable cemmnty that sufficians
tasable profits er brasioewen rsLits will be availatle in the subsecuant Tinancial year t utilize the said lovies, in accordance with
the applicable prosisions of Aocountag Sendsed 22— AfCcunting far Tazws on lncome.

LOMNG TERM LOANS aND ADVANCES
{Unsacured, Corsidensd Good Unless Cthurwise Stated)
| {Figuras in ¥ Laths

our Ended
FARTICULARS : —

| i Sst Mar, 2025 315 Mar 2024

) Security Depost [Interest Frea) * k) 34,80

* Fplating fo Revtal amd UoiiGes

TOTAL 332z 34.80
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(G LY 30000 12008 PLCOS4 1 500

Hetes 1o the financis| feslemants

14 TRADE RECENASLES

{Faguarom in ¥ Lakhs)
‘I'ﬂm
PARTICLILARS : o . -
3 Mar, 2025 3Tst Mar, 2024

Linsscured
{a) Lindinputod-

§il Trads Recivables - Conscernd Gaed 148 2621

{il] Trade Recehsiblas - Considered deubrtiul

Derpaited:
fiii} Tracie Bacaivables Conedermd good = i
i) Trade Receivables Consderad caulbtiul L
TOTAL 346 2621
TRADE EECENABLES AGEING SCHEDLULE =
F‘ {Frgares in T Lakhs]
4 PARTICULARE Yoar Ended .
| Tt 3Nt Mar, 2025 35t Mar, 2024

Dutstanding for followng pariods from dus dete of payment
i3 Undisputed Trads Recoivakiles - Cormiduned Good

Lass thar & Mosihs aio 26.48

& marhs o1 year 335 {53

12 Yanm o.m 020

2.3 Yuar

Mo than 3 Yast
[ Undisguaec Trade fecurvakilas - Considersd doubthul .
fii) Dispused Trade Recewabios Cormiderad good -
[} Daspted Trade Recevables Cansidered dasdatiul -

TOTAL 344 6.2

A7
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WIRMT IMMIGRATION & EDUCATION SERVICES LIMITED
RN LSOOG TO0EPLCGSE 1 53]

Motos io the finenclal stetemants

15 CASH AND BANK BALANCES

_ [Figures in ¥ Lakha) =
(g et Mar 2025 st Mar, 2024

{a) Balences with Banks

In Cuirrand Accaurt * &7 JEEERE

in Fowed Deposit feeount - up 1o 3 montha .
{b] Cash en Hand 174 4.33
Tatal - & - Cash & Cash Equivaslant 50.83 104,49
Criker Bark Balanco

i1 Fimwed Deposit Account - 3 -32 imonths ™ 400 38
Total - B - Gatvar Bank Bakance 400,38 -

TOTAL 451.21 149

s fn peutifeed PO fund amountes 1o INR 400 lskha has been deposited as a Foed Duposll with the bank, while INR 24 28

skha a rsrdEined in 2 designated bank acoount

14  SHORT TERM LOWAN AND ADVAMCES

i Figures n ¥ Lakha} 2

e : Year Endad =
i =
FANTICLARS: ~Fiw Mar 2025 M
= W m': i
{Unsacured & Considaned Good}
|a] Gi=if Advanoes 1.82 11.45
() Propaid Experses ian 2813
il Othar Advarces 1,8 2.66
i nter Corporate Cepoith 14482 3k 40
Less ABowance for doutrthl loan aseets {12682
TOTAL 578 2T g4
=B
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WWINNY IMMIGRATION & EDLCATION SERVICES LIMITED
TN L9 3000G I 2008 PLODSE | 50)

Mobes 1o the financial staterments

0 The Company has given doposis 1o s associsted company by Stdia Privarte Linited at the mtenest rele of 9,00 % p.a which s
fidl received in FY,2024-25

(i) The Company has geven inter Corporate deposins 1o Swing Infaspece Frivate Limited at the inferes: rte of P5 pa. Howaver,
Based on the smnt assessmant of the recoverablity of this loan, an allowance of fs. 126,82 Lakh his bean made 1o reflect
potantisl mpsement

fiill The Board of Directons, 3t thoir meetng heid on Deceriber 26, 2023, approved the imuance of shars through an Initial Pablic
Ciffer (PO} on the SME Segmant, This approval wes subnaquently spproved by the shareholdan at thelr mesting held on January
1, 2024. Tha Company has incurnd various incremental experses relsted 1o the PO process. As of March 31, 2024, the IPO s
sl ongoing, and therelore, these experses are chissified o "Prepaid Expenses” within the abve scheduba, amounting 1o R
2255 Lkt The Company has received in-prinople spprovel for praposed 1P from Matioral Stock Exchange of Indka Lid [M5E]
an May 2Tth, 2004

The Company ki incurad Share issue sspanses of IR 90025 Lakbs jencluding taeos in connectan with it inital Puinlic Orifer
BP0 of aguity shares. These espenses have been adjusted ageinst securities premiu as permasibls under Section 52 af tha
Cormparies Act, 203,

() Balance with Stetusory Swthonti
(bl Inczenn Tan (Met of TOS

TOTAL
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED

[CIN:LFI000GI2008PLCO541 500

Motes to the Financial Statements

REVEMLUE FROM OPERATIONS
(Figures in ¥ Lakhs)|
PARTICULARS — fuacToced =
315t Mar, 2025 Itst Mar, 2024
Adied Audiied
Sales of Sevices
la) Sales of Services - Local B34 1.012.99
[b) Sales of Services - Expors 0.94
TOTAL (&) 804,346 1,013.93
Other Operating Revenue
fa) Commission Income &11 oLg
(bl Bussniess Facility Service Charges 1.50 .00
ic) Franchisa Fees 003 5064
{d) Marketing Suppot Service - 009
(&) Misc, Service .63 0.1
TOTAL (B) 1427 6676
TOTAL(A+B) £18.63 1,080.49
—_— 1
OTHER INCOME
[Figures in ¢ Lakhs)
PARTICUILARS AL Ences
-31st Mar, 2025 31st Mar,2024
[a) Interest an Income Tax Refund 0,09
b} Interest on Loan 14,47 21.34
ic) interest on Fsed Cepost 14,84 -
TOTAL 2931 21.43
—-———— e —
&0
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED

(CIN:L93000GJZ00BPLCO54750)

Motes to the Financlial Statements

EMPLOYEE BEMEFIT EXPENSES
{Figures in ¥ Lakhs)
o
PARTICULARS = e i
: : 31st Mar, 2025 315t Mar, 2024
Audited Auditad
[a) Durectors Remunaration 75.83 51.06
(b} Salary and Wages 470.48 57%.11
(¢} Contribution te Funds 13.49 7.69
{d) Staff Walfare Expenses 7.47 685
TOTAL T&T &7 Ad4d 51
FINANCE COST
[Figures in ¥ Lakhs}
5 o Year Ended
ARTICULARS 318t Mar, 2025 315t Mar, 2024
Audited Audited
|a} Int=rest on Overdraft Facility 1.94 .58
(b} Interast on Car Loans 247 193
ic} Interest on Unsecured Loan 1.80 b.77
TOTAL 641 13.27
—=

i
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(CIN:LY3000GJZ00EFLCOS4150)

Motes to the Financial Statemants

OTHERS EXPENSES
{Figures in £ Lakha)
PARTICULARS e NSRS Ended
o 318t Mar, 2025 3181 Mar, 2024
" Audited Audited

Rent Expenses 132.27 12659
Hatas and faes 4,66 B.#1
Repairs & Maintainence - Building e 2.04
Repair & Maintenance - Other 1676 19.95
Allewance for doubthul boan assat 12682 -
Advertisament Expansos T RE 55.02
Convayance Expansas 463 E72
Director Sitting Fees 260 0.45
Franchiza Cancellaton Expensa 50.00
Printing & Stationery Expanses R.00 13.46
Electricity Expenses 2079 20,07
Payment 1o Auditon® 163 1.65
Legal & Protessional Charges 140.590 5d.84
Travelling Expentes P78 681
Tea & Rofreshment Exp 1293 11.68
Telaphone Expenses 10.41 10.49
Foreign Exchange Loss 1.32 1.07
Miscollaneous axpanses 16.26 2278

TOTAL 665.45 359.16

-
* Payment to Auditor as:
(] Statutery Audt (Inchedmg Limited Reviaw] .00 1.00
(i} For Taxation Mattars 0.43 -
{iii) Far cther Matters 020 065
Total 363 165
—_—
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(CIN:L?3000GS2008FLCO54150)

Motes to tha Financial Statements

23 CURRENT TAX

{Figuras in ¥ Lakhs)
Year Ended
PARTICULARS ~ - :
' ZL 315t Mar, 2025 315t Mar, 2024
Income Tax Expenss - 15.00
TOTAL - 15.00
-
The Company has made Income Tax Provision of T 15 Lakhs during the period ended on 315t March 2024
24 CONTINGENT LIABILITIES NOT PROVIDED FOR IN THE ACCOUNTS
[Figures in ¥ Lakhs]
ARTICULARS Year Ended
ke 315t Mar, 2025 318t Mar, 2024
Audited Auditad
Mame of Statute/ dues: Service Tax
Forum where dispute i panding: Commssaner of Central
Goods & Service Tax [(Appeals) £5.13
Mama of Statute/ duss: Civil
Farum where dispute is pending: Conswmer Court 5.58 = £.01

Sarvice tax audit was conducted in July, 2018, for the periced Apal 2013 to June 2017 and based an that department
raised chjections on various issues vide show cause notices dated 16th October, 2008 The company has filed an appeal
against the said notices and as per the legal advice obtatned by the managemant Tha said proceadings has been

dreped by order dated 30th Apal 2025,
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(CIN:L93000G I 2008PLCO54150)

Motas to the Financial Statements

25 FOREIGN CURRENCY TRANSACTIONS

[Figuras in ¥ Lakhs)
; PARTICULARS : Yeur Ended |
; 31st Mar, 2025 31zt Mar 2024

b -*- lited :‘ﬂ “ 15 I=
Eaming in Forelgn Exchange
{a] Sale of Services - Export - 054
{b] Advertisement Income 0.18 PR 1]
Expanditura in Foreign Currency
(a) Applcation fees & Caips Charges .34
(b} Subscription Expenses 1.43 0.56

TOTAL 1.60 203

26 EMPLOYEES BENEFITS

(

Disclosure in respect of Gratuity Liability (Unfunded):
As per revised Accounting Standard 15 (AS-13) “Employess Banafits™, the company has recegrised in the financial
statement in resepct of Employee Benefits scheme as per Actuarial valuation as at 31st March, 2025

(

£ C L C &

(

(

|. Principal Acturial Assumption Used

Particulars 315t March, 2025 31t March, 2024
Dscount Rate (pua) T1i%pa IN%pa.
Salary Escalation Rate 10.00% p.a. 10.00% pa.
Axtriticn rate 42 .00% 42.00%
_ Indian Agsurad Lives Indian Assured Lives
Meriatie Martality (2012-14) Urban | Mortality (2012-14] Urban




WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(CIM:L73000GJ200BFLCD54150)

Wotes to tha Financial Statements

Il. Table Showing Change in the Present Value of Defined

{ Figures in ¥ Lakhs)

Particulars 31st March, 2025 31st March, 2024
Presert Walue of DBO at Start of the Year 24,51 25.56
Current Service Cost 342 544
Met Interest Cost 1.73 1.87
Bensfit Paid [£37) i11.27]
Acturnial Loss/TGam)] 31.3% i7.13
Presant Value of DBO at End of the Year 5B.68 24.51
lll. Expenses Recognized in the Statement of Profit and Loss:
i Fig.u-rqs i & Likl'l-i-]
Particulars 315t March, 2025 315t March, 2024
Currant Service Cost 342 5.46
Met interest Cost 1.73 1.87
Acturial Losa Gain] 3139 {7.12)
Total included in ‘Employes Benefit Expenses/(income) 2655 .21
IV. Met Assets / Liability Recongnize in Balance Sheet
{ Figures in ¥ Lakhs)
Particulars 31st March, 2025 318t March, 2024
Prasent Yalue of Defined Benefit Obligation 58.68 2451
Fair Value of Plan Assets -
Mt Assets / (Liability) 5B.48 24.51)
V. Bifurcation of Liability
[ Figures in ¥ Lakhs)
Particulars 315t March, 2025 Hfﬂﬂlrﬁ,w
Current Linbiity 23.55 2.38
Mon-Curmant Lisbility 35.13 15.13
Net Assets / (Liability) {56.67) 24.51
V1. Component of Met Employer Expenses:
{ Figures in ¢ Lakhs]
Particulars 315t March, 2025 315t March, 2024
Total Net Expenses/gain) recognized in the Profit & Loss
Aeeoiint 417 1.04
fa «F
)
& )
et
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED

Vi, Exparience Adjustments

[CIN:L¥3000GJ2008PLCE54150)

Motes to the Financial Statements

[ Figures in ¥ Lakhs)

| " Partaan 315t March, 2025 3Tst March, 2024

Exparignce adjustments on plan liabilites:

Actuarial {Gainal Losses on Cbégations - Due to Change in

Demographic Assumptions - o .GF)
Actuarial (Gainsl/Losses on Obligations - Dua to Change in

Financial Assumptions 049 ooy
Actuarial [Gainsi/Losses on Ohbligations - Due to Experience 0.9 (ER b
Met actuarial loss/gain) for the year 31.39 (7.12)

The estimates of rate of salary increase considered in the actuarial valuation takes inte account nflation, seniority,
prometion and all other relevant factors including supply and demand in the employment market.

The Company operates an unfunded gratuity plan wherein employees are entitied to the benefit as per schema of the
company for each completed year of service. The same is payable on retirement ar tarminatin whichever Is earlier. The

benafit vasts only after five years of continuous service.

27 RELATED PARTIES DISCLOSURES

A, Mame of the related parties and nature of relationship

3 Particulars Category Nature of Relstionship
Jignesh Purshottambhai Patel AP N 2
Director
Hirenkumar Khodidas Patel {Jained from 28.08.2023) KPP Whale Time Directar
Pathik Savla Loined from 28.08.2023) EMP Whole Tirme Director
Prany J. Shah (Resigned w e f. 29.08 2023 LA Director
Bhavya Shah (Joined from 24 02 2025 KMP Additional Dwector
Bumty Hudda KMP independent Director
Krisa Shah KMP Independent Director
Raimeen Maradiys KMP Indepandent Director
Krunal Shah KMF CFO
Mikita Christian KMP Comgpany Secretary
ishita Shah EhAP Company Secretary
Mystucia Pt Lid Enterpriae in which KMP s | Company with Comman
inkerested Direcuor
Jayerdra A Shah {Upte 29.08. 2003 Relative of KMP Father of Director
Maenaben J. Shah (Upto Z7.08.2023) Relative of KMP Mather of Director
Pranay J. Shah (woef 28.02.2025) Relative: of KMP Father of Director
Binal Paisl Relative of KMF Wile of Director
Vidisha Savia Retative of KMP Wite of Diractor
Nisha Shah {w.e.f, 26.02. Relative of KMP Mother of Directar

46




WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(CIN:LY3000GJ2008PLCOS4150)

Motes to the Financial Statements

B. Transactions with related parties

{Figures in T Lakhs}
Particulars : Year Ended
35t Mar, 2025 Ist Mar, 2024
Remuneration to KMP
Jignesh P. Patel 2140 1444
Pranay J. Shah P 10,01
Pathik Savia EERCE 14.22
Hiran Patel 1963 12.3%
Bhavya Shah Q.89 -
Knaral Shah 1228 6,00
Miksta Christian 1 4]
Ishita Shah 2.54 DLBS
Director's Sitting Fees
Burty Hucda 0.BD
Krisa Shah .BD
Raimeen Maradiya 1.00 .
Office Rent paid to Director's relatives
Pranay J. Shah - Director = 7.95
Jayendra A. Shah - Father of Director - 4.45
blesnaben J. Shah - Mather of Director = 1.95
Salaries paid to Directors and thair relatives
Baral Patel - Wile of Directar 6.02
Vidisha Sawla - Wile of Director - .04
Misha Shah 0.13 5.00

a7




WINNY IMMIGRATION & EDUCATHON SERVICES LIMITED
(CIN:L?3000GI2008PLCOS41 50

Motes to the Financial Statements

Transactians with Associated Companies - Mystudia
Private Limitad
Loan given during the year 2702 20232
Loan repaid during the year 15098 -
Intorest received on boan 376 11.64
Oustanding Balance at the year end 12019
Sales of Sarvices m 15.29
Loan to KMP
Krunal Shah - Loan Repaid 0.45
Relative of KMP
Pranay Shah - Consultancy Services 245
Loan received from Directors
Pranay Shah - Loan Repaid 61.8%
Jigresh Patel - Loan Received 15.00
Jignesh Patel - Loan Repaid 15.00
Balance Payable
- (Figures in ¥ Lakhs)
: Year Ended
Farticulars — — —
e 318t Mar, 2025 315t Mar, 2024
| Rodiad T
Outstanding Balances at the year end
Chreciors 6.44 433
Ralative of Drectors an 1.50
KNP 1.3 0.946
Notes:

(i} All related party transactions entered during the year ware in ardinary eaurse of the business and on arms kength basis

Outstanding balances at the year end are unsecured and sattiemant ocours by payment
{ii} Ma amount in respect of related parties have been written offfwritten back during the year or has not made any

provision for doubthul debis/recevable.

Compansation of Key Managerial Persannal:
L] L

: Particulars 315t Mar, 2025 3stMar2024
Shart-term employee benafits .65 5680
Post-employment benefits -

Tesmination benefits

s the future liabilites for gratuity Is provided on an actuarial basis, amount peraining to the KMP is not ascertainable.

e
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(CIN:L93000GJ200BPLCOS4 1 50)

Motes to the Financial 5tatements

EARMING PER SHARE

(Figuresin Tlakhsy |
i Particulars —— ke =S
- : -31at Mar, 2025 wmx Y
; R d ...-I_ - ]
Profit after Tax [ Figures in ¥ Lakhs ) {443.13) 9z
Murmber of Shares {in Absolute) 21,70,000 15,18,000
Weighted Number of Shares (In Absclute] 20,186,378 15,18,000
Besic Earning per shara {in Absclute T) [22.97) 2.59
Diluted Eaming per share (in Absohae T) [E2.97) 2.59
Face Value pef Equil}r Share [In Absoluta 1 10.00 10000

(i) The Baard of Directors at their meeting held on st Movember, 2022 had recommended bonus share issue n the ratio
of 451 ie. fourty five equity bonus share for ane fully paid-up equity shares. This was subsequently approved by the
Sharghoiders at their meeting held on 2nd Novermber, 2023. Basis the approval given by its shareholders, the Company
had allotted 14,85,000 equity shares of Rs. 10 each as fully paid bonus equity shares to the ebgible shareholders on 3rd
Novembar, 2023 by way of capitalization of ressrves. Pursuart to this allotment, the capital redemption reserve stands
reduced by ¥ 14850 lakha.

i} During the year, the Company offerred an Initlal Public Oftering {IPO) by issuing 6,52,000 equity shares with a face
valug of INR 10 sach, at a premium of INR 130 per share, on 25th June 2024. The Company’s equity shares were listed o
the Mational Stock Exchange (NSE) SME Platform with effect from 27th June 2024, The total amount rasad through the
fresh issue of &,52,000 equity shares amounted 1o INR 65.20 Lakhs.

Leasa:
The campany does not have any non-cancellable operating leases, therefore, disclosure of total future minimam lzase

payments under such leases is nat applicable.

' Al ST MRS 3lstMar2028
Rent Expenses tor the yaar 132. 12659

In the opinion of the Board of Directors the Cument Assets, Loans & Advances are approximately of the vabue stated, if
raalisad in the ardinary course of business

The management has confirmed that adequate provisans have been made for all the known and determined Eabilities
and the same is not in excess of the amounts reasonably required to be provided for.

Figures have boen rounded off to the nearest *Lakhs" . Figuras in brackets mdicate negative values.

33 The Previous Year's figures have baen regrouped and rearranged wherever necessary to make it comparable.
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
{CIN:L93000G.J2008PLCD54150)

Motes to the Financial Statements
34 Exceptonal and Extra-ordinary items : There are no exceptional and extra-ordinary items which is required to be
dieclased in the attached financial statemants.

35 With regards to the new amendments under “Division |* under “Part Il - Statement of Profit and Loss - General
Instruction for preparation of Statenent of Profit and Loss:-

(a). The Company do not have any Banami property, where sy proceeding has been inttisted or pending against them for
holding any Benam| proparty,
(). The Company do not have any such transaction which is not recorded in the books of sccounts that has been surmendered
or disclesed as incoma during the year in the tax assessmants under the Income Tax Act, 1961 (such as, search or survay or any
ather relevant provisions of the Income Tax Act, 1961).
c). The Company has not been declared a willul defaulter by any bank or financial institution or other lender (as defined under
the Companies Act, 2013} or conscrtium thereof, in accardance with the guidelines on wilful defaulters issued by the Reserve
Bark of India
{d). The Company do not have any chargss or satisfaction which i yet to be registernd with Registrar of Companies {ROC)
bayond the statutory period.
{g). The Company have not raded or invested n Crypte Curmency or Virual Currency dunng the financial year
{fi- The Company has not received any fund from any personls] e entity(ies), including foreign entities (Funding Party} with the
understanding (whether recorded in writing or otharwise} that the Company shall :

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behall of the

Funding Party (Uiimate Beneficiaries); or
(i) provide any guarantes, security or the ke on behalf of the Uitmate Beneficiaries.

{g). The Company have not entered into any scheme of arangemant which has an accounting impact on the curent. or
pravious financeal yaar.

thi. The Comgliance with the number of layers prescribed under the Companies Act, 2013 is not applicable .

{i. There are no transactian entered with companies struck off under section 248 of the Companies Act, 2013 or section 560 of

the Companies Act, 19556,
[j. The Company has not advanced or loaned funds W any other person(s) or enfitylies), including foreign entities
lIntermediaries) with the understanding that the ntermediary shall

i) directly or indirectly lend in other parsons or entities identified in any manner whatsoever by or on behalf of the group
(Uitimste Baneficianes) or

(i) provide any guarantee, security o the like to or on behalt of the Ultimate Beneficiares.
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WIRNTY IMMIGRATION & EDUCATION SEEVICES LIMITED

(iU FI000G I I008PLEDS41 50
Hates 1o the Financlal Statamants
36 Addisional Regulatory Requirement
ia] Analytical Ratios
T Dwwominator | Asacii-03-d4 | Aam3ldaé | Verienco
1| Currernt Ratia®*= [ - Current Lasksdite .54 151 135%
2| ot - Bty Fanio” Total Dbt Sherehokier's Equiy 0.05 050 e
3|owbe Service Coverage  [Emnings avadable for |Debi Sesvca {348 241 3%
Hatio * dobit servoe
4 | Ruturn o Equiy™ Mt Prodt atter tames  [Awerage sharshalder's -1Z 18,5150 0A%)
ety
&inveriory Tumever Ratio  |Cost of Goods sold  jAverage inventory LA LA
4| Trace Recuivabis b |Nit credit Sakes Bwarage Trade M. LA
rathy ropgvatle
T |Trase Payable furmoves bigt Credit Puchose  |[Average Trads A, A
ratic [payabils
B[ Capital Tumnower a1 Sale Wiarking 147 EF (3%
Aot {Capial
#|Meet Prafit Ratic** Het Profa [hot Sl -5 5T% 3.60% (resr|
10 on Capital Eaming balone |Capanl Ergloyend e 15.74%, e |
r!r.:vwd‘" interest angd Tanes
11 [Risturm an Invesirmant LA h.A) .

= Raio impreeed on acocunt of repaymant af debd.
e plgr Capital tmoves Retic i deceased due 1o Sakes has been Inceesed & compamed ta last year

== bige profit decrsass an acoount of iexrapss in employees cost and decrose n sales.
#¥8s Cymrent ratio incrassod dus to ewestma of (PO fund in Ssed depost,
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WINNY IMMIGRATION & EDUCATION SERVICES LIMITED
(CIN:L¥3000GJ2008PLCOS4150)

Motes to the Financial Statements
37. During the year, the company expenanced a significant dacline in not revenue, falling froem T 1,080 49 lakhs in FY 2023-24
b ¥ B18.63 kakhs in FY 2024-25. This was accompanied by a reported loss of T 46313 lakhs and a negative operating cash flow
of ¥ 28459 lakhs, Consegquently, the company had stcumulated negative retalved eamings of ¥ 384 30 lskhy as of March 37,
2025, These financial challenges due to adverse market conditions, including reduced revenues resulting from changes in
immigration pobcies and an overall decling in the immigration market,

Despite these difficulties, the company continues to maintain 3 positive net worth, primarily supported by share capital and
securities premium. According, the company has closely manitoring these factors and have prepared detailed assessment of
the company's ability 1o continue as a golng concam, This assessment includes profit and loss accounts forecasts, consideration
of key assumptions, and management’s plans to mitgate the impact of the sdverse market enviranment.

FOR AND ON BEHALF OF THE BOARD OF DIRECTORS

AS PER OUR REPORT ATTACHED ON EVEN DATE WINNY IMMIGRATION & EDUCATION SERVICES LTD
i - [
FOR C N K KHANDWALA & ASSOCIATES j:" I~ %f.;,,
CHARTERED ACCOUNTANTS - / ,
(FRN: 107647W) PATHIK SAVLA HIRENKUMAR PATEL
(DIRECTOR) (DIRECTOR)
/{J DI : 10295908 DIN : 10295901
L’,-"if'&'_lz ,ﬂuiﬁ kit >
ISHITA SHAH NAL SHAH
MUKESH M. KHANDWALA ([COMPANY SECRETARY) (CFO)
(PARTNER)
M. NO.; 032472 PLACE : AHMEDABAD
PLACE : AHMEDABAD DATE: 28/05/2025
DATE: 26/05/2025
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