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Dear Sir/ Madam, 

Sub: Qutcome of Mceting held on November 6,2023 

This is to inform you that the financial results were taken on record by the Resolution Professional under regulation 17(3) and Directors of the Company at a meeting held on November 6, 2023. Given that the Company is under corporate insolvency resolution process pursuant to the provisions of the Insolvency and Bankruptcy Code, 2016, and with effect from December 16,2022, its affairs, business and assets are being managed by Resolution Professional who took charge of the affairs on 23rd December, 2022, and the powers of the board of directors are vested in the Interim resolution professional, Mr. Ashwin B Shah (“RP”), the aforesaid meeting of the Directors was chaired by the RP of the Company who, relying on the certifications, representations and statements of the Dircctors and management of the Company and the consequent recommendation of the Directors, took on record the Un-audited Standalone and Consolidated Financial Results for the quarter and Six months of the F Y 2023-24 ended on September 30, 2023. 

The meeting commenced at 5.35 p.m. and concluded at 6.15 p.m. 

The Following matters were taken on record: 

1) Taken on record Un-audited financial Results (Standalone and Consolidated) of the Company for the Second quarter and half year of the financial year 2023-24 ended on September 30, 2023 pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The same is enclosed below. 

The copy of the Un-Audited Financial results along with the Limited Review Report by Statutory Auditors of the Company is enclosed herewith. 

Thanking you. 

Yours faithfully, 

For, MT Educare Limited (In CIRP) 

S 
(Ashwin Bhavanji Shah) 
Resolution Professional under regulation 17(3) 
AFA Valid Upto 19-Mar-2024 
IP Reg. No: IBBI/IPA-001/IP/P-02648/2021-22/14054 
Email ID: mteducare.cirp@gmail.com 
Contact No: 9769468909 
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Note: Pursuant to the Order dated 16th December, 2022 of the Hon’ble National Company 
Law Tribunal, Mumbai (“NCLT Order”), Corporate Insolvency Resolution Process (“CIR 
Process”) has been initiated against the Company in accordance with the provisions of the Insolvency and Bankruptcy Code, 2016, (“Code”) and related rules and regulations issued thereunder with effect from 16th December, 2022 (Corporate Insolvency Resolution Process Commencement Date). Mr. Ashwin Bhavanji Shah has been appointed as Interim Resolution Professional (“IRP”) in terms of the NCLT Order, IRP has constituted Committee of Creditors on 21-08-2023. At present, IRP is performing function as Resolution Professional under regulation 1793) of CIRP of IBBL 
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Statement of Consolidated Unaudited Financial Results for the quarter snd Falfyeereadod 30 September 2023 

3 Farticulars Quarter ended 30 | Quarter ended 30 | Quarter onded 30] Half Year saded Barcn 31, 
No. Septembor2023 | June2023 | September 2022 | 30 Septomber 2023 2023 

Unaudited) Unaudited) TUnaudited] Unaudited] Unaudited) Auditd] T [mcome 
Revenue from operations L4147 1268.31 1705.16, 2,633.08 354528 581926 
Other income 51603 59925, 11.19 113528 201.10 24993 
Total income 1,930.60 T867.56 71655 3,798.36 ExzTE 5269.15 2 [Expenses 
Direct expenses (Refer note 5 (o) 93875 964.17 s24.12 1,902.02 2,084.87 3,829.04 Employee benefits expense 19731 19254 42631 389,85 793.00 1,383.12 Finance costs (Refer Note 7) 301.01 281226 21057 58227 397.04 864.32 Depreciation and amortisation expense 26087 28317 24143 544,04 474.45 1,091.83 Other xpenses Refer Note 5 (o) 72063 582,34 38383 130207 527.20 3,770.45 Total expenses 2418557 2.303.48 238631 .723.08 #5768 10.538.77 3 [Profit/(Loss) before exceptional items and tax (1.2) wsr.77) 1435.92) (569.96) 1923.69) 830.20) (4,669.58) Less: Exceptional items (Refer Note 10) - z S - - 162752 Profit/(Loss] befors tax @s7, #35.93] (©69.56] ©23.:69] 1850.30] (GELZAT) 4 [Tax expense/ (creai) 2570 3345 203 015 074) (226.36) S [Nt Profit/(loss) for the period/year after tax attributable [GEED) CEED 1571.89) Baz.4) 75.46) 16,070.74) to the sharcholders of the Company (3-4) 

& [Other comprehensive income (nciuding fax effect] Jtems that willnot be reclassified to 0.3 ©@3s) 1959 (0.64) 012 profit or loss (Net of tax ) 7 |Total comprehensive income/(loss) for the @69.34) ©74.39) B63.25) 780.10) 1©070.62) period/year(s+6) 
8 |Profit/(Loss) for the year attributable to: Ouwners o the Company (51347) (s69.37) (57199) (©8289) (779.46) (6.070.79) Non controling interest - - - - - - 9 |Other comprehensive income/(loss) for the year attributable to: 

Owners of the Company 19.56 003 2.95) 19.59 .64 012 Non controllng Interest > E : : - : 10 [Total comprehensive income/(loss) for the year attributable 
Quners of the Company (#93.91) (469.39) (5723 1963.25) (750.10) ©07062) Non - controllin interest ¢ A s - - 2 11 [Paid up equity share capital ( Face Value Rs. 10) 722281 722081 722281 722281 720281 7,222.81 12 |Other equity 

(1,539.89) 
13 [Earnings per share (Face Value of Rs. 10 each) (Not annualised for the quasters) 

Basic o7 (0.65) 079 (1.36) (108) ©:40) 
Ditutea ©71) 10:5) ©79) (136) (108) 8.40) 

Place : Mumbai 
Date: 06 November 2023 

For MT Baucare Limited a Civr) 
A= 

Ashwin Bhavanit Shah e 
Resolution Professional 
AFA Valid Upto 19-Mar-2024 
1P Reg. No: IBBY/IPA-001/1P/P-02648/2033.22/ 14084 

o BHA ,‘/&,“ 

Bmail 1D: mieduucare cirpGgmailcom -, 3 



Consolidated Statement of Assets and Liabilities as at 30 September 2023 

(Rs. in lakhs ) 
Asat30 ‘As at 31 March 

September 2023 2023 
(Unaudited) (Audited) [ASSETS 

Non-current assets 
Property, plant and equipments 

2,273.36 2,349.97 Right -of - use assets 
1,840.13 1,327.58 Capital work-in-progress 

36.80 2183 Investment Property 
3,472.18 3,528.73 Intangible assets 

551 9.45 Financial assets 
- Investments 

035 036 ~Loans 
3,047.56 3,444.14 ~Other financials assets 32591 28632 Deferred tax assets (net) 
7,562.25 7,548.55 Non-current tax assets (net) 1,009.64 1,080.71 Total non-current assets 

19,663.69 19,597.64 
Current assets 

Financial assets 

- Inventories 
157.20 “Trade receivables 
993.56 1,096.18 - Cash and cash equivalents 7755 . - Bank balances other than cash and cash equivalents 561.32 551.34 -Loans 

4,828.61 4,308.10 -Other financial assets 336196 3,348.84 Other current assets 
22803 170.15 Total current assets 

10,208.23 9,847.33 
TOTAL AsSETS 

29,871.92 29,448,97 
EQUITY AND LIABILITIES 
Equity 
Equity share capital 

7,222.81 7,222.81 Other equity 
(2,503.14) (1,539.89) Total equity 
4,719.67 5,682.92 

Liabilities 
Non-current liabilities 
Financial Liabilities 

- Borrowings 
- 4,740.46 - Lease liabilities 187211 132231 Provisions 

11884 14656 Deferred tax liabilities (net) 
229.92 15047 Other non-current liabilities 
281.67 7156 Total non-current liabilities 

2,502.54 6,431.36 Current liabilities 
Financial Liabilities 

- Borrowings 
10,565.06 5,391.37 - Lease liabilities 

71.38 90.69 - Trade payables 
Total outstanding dues of micro and small enterprises 856.60 808.81 Total outstanding dues of creditors other than micro and small enterprises 523832 5157.95 - Other financial liabilities 3,200.32 2,993.23 (Other current liabilities 

237135 2,520.28 Provisions 
346.68 36836 Total current liabilities 

22,649.71 17,330.69 Total liabilities 
25,152.25 23,762.05 

[TOTAL EQUITY AND LIABILITIES - 2087192 29,448.97 



Statement of Consolidated Cash Flows for the period ended 30 September 2023 

(Rs. in lakhs) 
For the period ended | For the year ended 
30 September 2023 31 March 2023 

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

Profit/(Loss) before exceptional items before tax (923.69) (4,669.58) Adjustments for: 
Depreciation and amortisation expenses 544.05 1,091.83 Interest income 

(1,026.38) (215.53) Finance Cost 
582.29 86432 Net [oss on sale / discard of property, plant and equipment/ intangible assets/ - 619.89 capital work in progress 

Provision for doubtful debts /receivables 904.89 1,918.62 Liabilities written back 
(88.90) (233.79) Provision for impairment of investments 

- 001 [Operating profit before working capital changes (7.73) (624.19) Changes in working capital: 
Decrease/(Increase) in Inventories (157.20) - Decrease/(Increase) in trade and other receivables (17.56) 455.66 (Decrease)/Increase in trade and other payables 617.50 405.06 Cash generated from/(used in) operations 435.04 23653 Direct taxes paid (net of refund) (18.92) (36.62)] Net cash generated from /(used in) operating activities (A) 416.12 199.92 

B. Cash flow from investing activities 
Purchase of property, plant and equipment and intangibles (including Capital sl (256.63) work-in-progress) 

Proceeds from sale of property, plant and equipment/ intangible assets - 484 Decrease/(Increase) in other bank balances (9.98)] (23.58) Interest received 
713 - [Net cash flow generated from/ (used in) investing activities (8) (54.19) (275.37) 

C. Cash flow from financing activities 
Proceeds/(Repayment] from borrowings (net) (8.25) 1,430.69 Proceeds/(Repayment) from Borrowings to banks and financial institution (net) (137) (109.00) Payment of lease liabilities 

(644.07) (1,024.22) Finance cost paid 
(3.40) (174.77) Net cash flow from/(used in) financing activities () (657.09)] 12270 

Net increase/(decrease) in Cash and cash equivalents (A+B+c) (295.16) a7.27 Cash and cash equivalents at the beginning of the period 312.72 32545 Cash and cash equivalents at the end of the period 77.55 372.72 

Cash and cash equivalents at the end of the period* 
(Comprises: 
Balances with banks in current accounts 

31272 
37272 



rotes to the Statement of Unmudited standulons and consoliiated Hmsmeial Fevelis Tor e Soamtor g Ball year ended 30 September 30337 ! ghursuant to an application fled by Conneet Residuary Private Limited before the National Company Law Tribunal, Mumbai Bench ('NCLT') in terms of 

regulation 17(3) of CIRP of IBBI , IRP is performing the functions of Resolution Professtust (RP} tll the confirmation of appointment of RP is done by Hon'blo 
NCLT upon epplication of COC in this regard. 

s respect 0 the standalone and consolidated financial results for the quarter and haif yeas ended 30 September 2023, the RP has signed the same solely) 9" she purpase of ensuring compliance by the Corporate Debtor with applicable Jaws, il Symjees o coe following disclaimers Sentie s farnished wid signed the report in good faith and accordingly, no i, prosecttion ot aihe legal procceding shall e against the RP in terms o Section 233 of the Code; 
epliystement, fact, information (whether current or historical) or opinion contained herein should be sonstrucd 83 & representation or warranty, express or| implied, of the RP including, his authorized representatives and advistrs; 
e e review of the standalone and consolidated finaneial results and whil igning ths standalone snd consotdated financial results, has relied upon| Do pauisance provided by the diectors of the corporate debtor, and cerieations, Fepresmiationg son mernsolocd by the directors of the Carporate oror I reation to these standalone and consolidated financial resuits, The tantialone st comenmatey e mede of the Carporate Debtor for the| 

 In terms of the provisions of the Code, the RP is required to undertake a review to determine avoidance transactions. However, COC have decided to appoint o oy luhder scction 22(3)t) but the appoinment is pending. Further, appointment of tegal comsultony s fling of application for exclusion / extension timeline of CIRP is pending {rom COC. Owing to the mentioned factors review to determine ayoldanes toouee cie pending. 
i ring various factors including adimission of the corporate debtor, there are varius clims submited by the operational creditors, the financial et peaing corporate guarantee, employees end other creditors, The overall blgations and libiien iciedhg arere oo interest on loans ahall be determined during the CIRP and accounting impact if any will be given on completion of GIRE, 

2 The above results have been prepared in accordance with the Indian Accounting Standards (INDAS), the provisions of the Companies Act, 2013 (The Act) as| applicable and regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulationy 304 (as amended) 3 The Standalone and Consolidated Financial Results have been reviewed by the Audit Committce duly Chaired by RP and taken on record at their respective| meetings held on 6th November 2023 and have been subjected to review by the statutory auditor 
4 The Company is primarily engaged in one business segment namely coaching services s determined By the chief operating decision maker in accordance with| IND AS 108 - *Operating Segments’. 

§a Direct expenses mainly includes fees paid o visiting facultis, consumption of content cost and materials which is issued to students as a part of course| material, center related utilties etc. 
©b. Other Expenses include Professional Fecs, Provision for Doubtfl Debs / Receivables and Provision for Impairment of Property, Plant and Equipment. 

© The Group / Company has loans, trade reccivables and other receivabies of Rs. 10,960.10 lakhs / Ra. 5,121.62 lakhs (net of provisions) outstanding as at 30| Sepicmber, 2023 from parties which are overdue/rescheduled.  Management/RP antcipate pivgess b busiess in the coming period which will enable| recovery of the receivables in an orderly manner. Additionally, the management/RP considers the outstanding dues to be good and recoverable. 
T Zne Company and its Subsidiary had taken loan from Banik and Financial Instiution and otbers (fenders’). The Group / Company has not recognised interest 70 16 i o benel ntereat i any) of Rs 128.95 lakbis/ Rs §7.55 lakho respectivly for quartr saded 39 Sopiieiber e, Lon 10112 50 lakhs / Ko. AT o ke respectively for hal year ended 30 September 2023 (camulatve Re. 1,457.12 Labhay B 1 g o ST upto 30 September 2023). The claim ore mubmitied by financil creditrs, however the adjustments,if any, thereofincluding other slaires shal e done o oo ey S EIber 202 of the CIR. 
8 The Group has not provided for interest income of Rs. 190,01 lakhs / Rs,380.02 lakhs for the ‘quarter and half year ended 30 September 2023 on loans givea| considering prudence for pending recovery long outstanding of prineipal amount, 
9 The Group / Company has been continned as going concern. With regard to corporate debtors MT Educare Ltd, in CIRPthe business operations are continued by RP in accordance with objoctive of IBC 2016 to ensure that going concern is continan o ‘maximisig the value of corporate debtor, 
10 During the year ended 31 March 2023, in view of o operating activities / negative networthy default in repayment of debts of secured creditors in certain) e aries of MT Educare Lisited, the investment in subsidiaries compaincs have been (mpatted ty o 160t o Lakbs in standalone financial statement and| goodwill in consolidiation impaired by Rs 1627.52 lakhs in consolidated financials statemen. 

12 The figures lor the previous year/periods have been regrouped wherever necessary. 

For, MT Educare Limited (In CIRP) 

Ashwin Bhavanji st { 

Resolution Professional under 
AFA Valid Upto 19-Mar-2024 
TP Reg. No: [BBI/IPA-001/1P/P-021 122/14054 648/2621.22/1403 

N\ > 
Place : Mumbai 
Date : 06 November 2023 Email ID: mteducare cirpagmail cors 
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Limited Review Report on the Quarterly/ Half yearly Unaudited Consolidated Financial Results of MT Educare Limited pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended 

To 

The Board of Directors/ Resolution Professional (RP) of 
MT Educare Limited 

1. The Hon'ble National Company Law Tribunal, Mumbai Bench (“NCLT”) admitted an Insolvency and Bankruptcy petition filed by an operational creditor against MT Educare Limited and appointed Resolution Professional (RP), who has been vested with management of affairs and powers of the Board of Directors, with direction to initiate appropriate action contemplated with extant provisions of the Insolvency and Bankruptcy Code, 2016 and other related rules. 

2. We have reviewed the accompanying Statement of consolidated unaudited financial results of MT Educare Limited (“the Company or Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together referred to as the “Group”) for the quarter and half year ended 30 September 2023 (‘the Statement”) attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations”). 

3. This Statement, which is the responsibility of the Holding Company’s Management and approved by the Holding Company’s Board of Directors and taken on record by the RP in their meeting held on 6 November 2023, has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of Companies Act, 2013, as amended, read with rules issued thereunder and other accounting principles generally accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

4. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. A review of interim financial information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance with Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

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

A. Holding Company 

MT Educare Limited 

B. Subsidiaries 
i. MT Education Services Private Limited 

ii. Lakshya Forrum for Competitions Private Limited 
. Chitale’s Personalised Leamning Private Limited 

iv. Sri Gayatri Educational Services Private Limited 
v. Robomate Edutech Private Limited 

vi. Letspaper Technologies Private Limited vii. Labh Ventures India Private Limited )fij mgbéco 
Chartered Accouniants 

Peninsula Business Park, 19th Floor, Tower B, Lower Parel, Mumbai 400013 T:+91 22 6124 6124 5... 
MUMBAI « DELHI « BENGALURU « JAIPUR 

MGB & Co. (a partnership firm) converted into MGB & Co LLP (a Limited Liability Partnership with Regn No. AAC-2940) w.e.f 13th May, 2014 

ed@mgbco.com



a) 

b) 

©) 

d) 
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Basis of qualified conclusion 

The Group has recognized net deferred tax assets of Rs. 7,562.25 lakhs considering sufficient taxable income would be available in future years against which such deferred tax assets can be utilized. In our opinion, due to losses during the current quarter and earlier years and pendency of Corporate Insolvency Resolution Process (“CIRP”), it is uncertain that the Group would achieve sufficient taxable income in future against which deferred tax assets can be utilized. Accordingly, we are unable to obtain sufficient appropriate audit evidence to corroborate the Management’s / RP’s assessment of recognition of deferred tax assets as at 30 September 2023. Had the deferred tax assets not been recognized, the net loss for the quarter and half year ended 30 September 2023 would have been higher by Rs. 7,562.25 lakhs and Net worth of the Group as at 30 September 2023 would have been lower by Rs. 7,562.25 lakhs. Our Opinion on the Statement for the year ended 31 March 2023 was also modified in respect of this matter. 

i) The Group has outstanding loans, trade receivables and other receivables of Rs. 10,960.10 lakhs (net of provisions) as at 30 September 2023, which are overdue / rescheduled. The management / RP envisages the same to be good and recoverable. However, owing to the aforementioned overdues / reschedulement, we are unable to comment upon adjustments, if any, that may be required to the carrying value of aforesaid outstanding receivables, and the consequential impact on the accompanying consolidated financial results. Our Opinion on the Statement for the year ended 31 March 2023 was also modified in respect of this matter. 

ii) As referred in Note 8, the Group has not provided interest income of Rs. 190.01 lakhs and Rs 380.02 lakhs for the quarter and half year ended 30 September respectively, pending recoveries of long outstanding loans (included in b(i) above). Had the interest income been recognized, the net loss for the quarter and half year ended 30 September 2023 would be lower by Rs.190.01 lakhs and Rs. 380.02 lakhs respectively and the Net worth of the Group as at 30 September 2023 would have been higher by Rs. 380.02 lakhs. Our Opinion on the Statement for the quarter ended 30 June 2023 was also modified in respect of this matter 

We draw attention to Note 1(e) of the Statement regarding admission of the Holding Company into CIRP, and pending determination of obligations and liabilities with regard to various claims submitted by the operational / financial / other creditors and employees including claims for guarantee obligation and interest payable on loans, we are unable to comment on adjustments, if any, pending reconciliation and determination of final obligation. Our Opinion on the Statement for the year ended 31 March 2023 was also modified in respect of this matter. 

The Group has not provided for interest on borrowings of Rs. 128.95 lakhs and Rs 256.50 lakhs for the quarter and half year ended 30 September 2023 respectively and Rs. 1,457.12 lakhs upto 30 September 2023 on outstanding borrowings calculated based on the basic rate of interest as per the terms of the loan and claims received. Had the interest expense excluding penal interest, if any, been recognized, the net loss for the quarter and half year ended 30 September 2023 would have been higher by Rs. 128.95 lakhs and Rs 256.50 lakhs respectively excluding penal interest, if any, and the Net worth of the Group as at 30 September 2023 would have been lower by Rs. 1,457.12 lakhs. Non provision of interest is not in compliance with Ind AS 23 “Borrowing Costs”. Our Opinion on the Statement for the year ended 31 March 2023 was also modified in respect of this matter. 
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€) In the absence of comprehensive review of carrying amount of certain assets (loans and advances, balances with government authorities, deposits, trade and other receivables) and liabilities, we are unable to comment upon adjustments, if any, that may be required to the carrying amount of such assets and liabilities and consequential impact, if any, on the reported net loss for the quarter and half year ended 30 September 2023. Non-determination of fair value of financial assets and liabilities and impairment of carrying amount of other assets and liabilities are not in compliance with Ind AS 109 “Financial Instruments” and Ind AS 37 “Provisions, Contingent Liabilities and Contingent Assets”. Our Opinion on the Statement for the year ended 31 March 2023 was also modified in respect of this matter. 

The net worth of the Group excludes the effect of qualification, including which are non- quantifiable, as referred above 

7. Qualified Conclusion 

Based on our review conducted as stated above, except for the effects/ possible effects of our observations stated in paragraph 6 above, nothing has come to our attention that causes us to believe that the accompanying Statement prepared in accordance with the applicable Indian Accounting Standard (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read with Rules issued thereunder and other recognized accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms of the Listing Regulations, as amended, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

8. Material Uncertainty relating to Going Concern 

As mentioned in Note 1 to the Statement, the National Company Law Tribunal (NCLT) had admitted the petition under the Insolvency and Bankruptcy Code, 2016. The Group continues to incur losses and has defaulted in its debt/ other obligations. Further, the Holding Company has received various claims submitted by the operational / financial / other creditors and employees including claims for guarantee obligation and interest payable on loans. These events raise significant doubt on the ability of the Group to continue as a “Going Concem”. Since Corporate Insolvency Resolution Process (CIRP) is currently in progress, as per the Code, it is required that the Holding Company be managed as a going concem. Accordingly, the consolidated financial results are prepared on going concern basis. The appropriateness of preparation of consolidated financial results on going concem basis is critically dependent upon CIRP as specified in the Code and the ultimate outcome of which is at present not ascertainable. Our opinion is not modified in respect of this matter. 

9. Other Matters 

(@) Pursuant to applications filed by Connect Residuary Private Limited before the National Company Law Tribunal, Mumbai Bench (“NCLT”) in terms of Section 9 of the Insolvency and Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“Code”), the NCLT has admitted the applications and ordered the commencement of CIRP of MT Educare Limited vide its Order dated 16 December 2022 and Mr. Ashwin B Shah was appointed as the Interim Resolution Professional by the NCLT. Interim Resolution Professional took charge of the affairs of the corporate debtor on 23 December 2022. Mr. Vipin Choudhary, Director of the Company, challenged the Order of Hon'ble NCLT before Hon'ble NCLAT, New Delhi. Hon'ble NCLAT order was pronounced on 18 August 2023 whereby Appeal filed by Director Mr. Vipin Choudhry was dismissed. IRP constituted Committee of Creditors (COC) on 21 August 2023. COC have decided to appoint new Resolution Professional u/s 22(3)(b) of IBC 2016 but as of date the said appointment is pending from COC. In accordance with regulation 17(3) of CIRP of IBBI, IRP is performing the functions of Resolution Professional till the confirmation of appointment of RP is done by Hon'ble NCLT upon application of COC in this regard. 
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(b) As per Regulation 33 of the Listing Regulations, the consolidated unaudited financial results of the Company submitted to the stock exchange shall be signed by the Chairperson or Managing Director or Whole Time Director or in absence of all of them, it shall be signed by any Director of the Company who is duly authorized by the Board of Directors to sign the consolidated unaudited financial results. As mentioned in Note 1 of the Statement, in view of the ongoing CIRP, the powers of the Board of Directors stand suspended and are exercised by the Resolution Professional. 

For MGB & Co LLP 
Chartered Accountants 
Firm Registration Number 101169W/W-100035 

) ndra Bhandari 
Partner 
Membership Number 107832 
Mumbai, 6 November 2023 
UDIN: 22103822 B4wRDY 3103 



Statement of Standalone Unaudited Financial Results for the quarter and half year ended 30 September 2023 

(Rs. in Lakhs, except EPS data) 3 Particulars Quarter ended 30[ Quarter ended 30| Quarter ended 30| Half Year ended | Half Year ended | Year ended No. September 2023 June 2023 September 2022 30 September 30 September March 31, 2023 
2023 2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
1 |Income 

Revenue from operations 637.48 744.73| 820.11 1,382.21 1,927.84 3,126.55 Other income 529.31 514.85| 5.33 1,044.16 179.04 384.05 Total income 1,166.79 1,259.58 §25.44 2,426.37 2,106.88 3,510.61 
2 |Expens 

Direct expenses (Refer Note 5 (a) 505.67 544.73| 466.17| 1,050.40 1,087.77 1,916.22 [Employee benefits expense 110.86 114.65 289.06 225.51 540.89 936.00 Finance costs (Refer Note 7) 191.66 174.35 167.60| 366.01 321.02 703.29 Depreciation and amortisation expense 196.27 180.51 177.00| 376.78 363.02 875.32 Other expenses (Refer Note 5 (b) 641.06 535.77} 303.12 1,176.83 505.78 2,367.18 Total expenses 1,645.52 1,550.01 1,402.95 3,195.53 2,818.48 6,798.00 

3 [Profit/(Loss) before exceptional items 478.73) 290.43)| (577.51) (769.16)| (711.60) (3,287.40) before tax 

Less: Exceptional items ( Refer Note 10 ) = = = = 4 1,846.94 

Profit/(Loss) before tax (478.73) 290.43), (577.51), (769.16); (711.60) (5,134.33)] 

4 [Tax expense/(credit) (0.58) (16.64)] (33.16). (17.22)| (68.00), (275.45) 

§ |Net Profit / (Loss) for the period/year (478.15). (273.79)| (544.35) (751.94) (643.60)| (4,858.89) after tax (3-4) 

6 |Other comprehensive income 

(including tax effect) 

Items that will not be reclassified to 17.54 0.31 (1.06); 17.85 0.36 124 profit or loss (Net of tax ) 

7 |Total comprehensive income/(lo: (460.61) (273.48) (545.41) (734.09)| (643.24) (4,857.64) for the period/year (5+6) 

8 |Paid up equity share capital | Face 7,222.81 7,222.81 7,222.81 7,222.81 7,222.81 7,222.81 Value Rs. 10 per share ) 
9 |Other equity 

(709.15) 10 |Earnings per share (Face Value of Rs. 
10 each) (Not annualised for the 

quarters): 
| Basic (0.66)] {0.38), (0.75)] (1.04); (0.89)] 6.73), Diluted 0.66) (0.38) (0.75) (1.04), (0.89) 6.73), 
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Standalone Statement of Assets and Liabilities as at 30 September 2023 

(Rs. in lakhs ) 

As at 30 September| As at 31 March 

2023 2023 

(Unaudited) (Audited) [ASSETS 
Non-current assets 

Property, Plant and Equipments 
51633 545.30 Right -of -use assets 3,335.19 3,323.69 Capital work-in-progress 242 - Intangible assets 551 9.45 

Financial assets 

- Investments 1,298.02 1,298.02 - Loans 2,44032 2,316.41 - Other financials assets 42360 381.94 Deferred tax assets (net) 6,905.51 6,894.29 Non-current tax assets (net) 1,009.12 991.15 Total non-current assets 15,936.02 15,760.25 
Current assets 

Financial assets 
“Inventories 80.26 - “Trade receivables 1,448.77 1,565.66 - Cash and cash equivalents 34.70 67.02 - Bank balances other than cash and cash equivalents 396.05 389.63 ~Loans 5.28 5.12 -Other financial assets 5,102.89 5,248.05 Other current assets 74.49 111.03 Total current assets 7,142.44 7,386.51 

TOTAL ASSETS 23,078.46 23,146.76 
[EQUITY AND LIABILITIES 
Equity 
Equity share capital 7,222.81 7,222.81 Other equity (1,443.24) (709.15) Total equity 

5,779.57 6,513.66 
Liabilities 
Non-current liabilities 
Financial Liabilities 

- Lease liabilities 5,524.87 5,124.27 Provisions 
5111 76.34 Other non-current liabilities 149.80 20.16 [Total non-current liabilities 5,725.78 522077 

Current liabilities 
Financial Liabilities 

- Borrowings 3,286.70 3,173.50 - Lease liabilities 
4859 56.68 

- Trade payables 

Total outstanding dues of micro enterprises and small enterprises 334.83 290.84 Total outstanding dues of creditors other than micro and small enterprises 4,067.39 3,945.68 - Other financial liabilities 2,03263 1,871.72 Other current liabilities 1,476.88 1,727.19 Provisions 
326.09 346.72 Total current liabilities 11,573.11 11,412.33 Total liabilities 17,208.89 16,633.10 

TOTAL EQUITY AND LIABILITIES 23,078.46 23,146.76 



MT Educare Limited 
Standalone Statement of Cash Flows for the period ended 30 September 2023 

(Rs. in lakhs ) 
For the period ended 30 

September 2023 
For the year ended 

31 March 2023 

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

Profit/(Loss) before exceptional items and tax (769.17) (3,287.40) 
Adjustments for: 
Depreciation and amortisation expenses 376.78 875.32 
[Net loss on sale / discard of property, plant and equipment/ intangible assets/ capital work in| - 502.99 progress 
Interest income (1,039.13) (206.06) Finance cost 366.02 703.29 Provision for doubtful debts /receivables 904.89 1,123.83 
Liabilities written back 4 (166.44) Provision for Impairment of investments - 0.01 Operating profit/ (loss) before working capital changes (160.61) (454.46) 

(Changes in working capital: 
Decrease/(Increase) in inventories (80.26) - Decrease in trade and other receivables 267.10 545.78 Increase in trade and other payables 179.82 1,006.95 
Cash generated from/(used in) operations 206.05 1,098.27 
Net income tax paid (17.97) (65.01) Net cash generated from operating activities (A) 188.08 1,033.26 

B. Cash flow from investing activities 
Purchase of property, plant and equipment/ intangible assets (including Capital Work-in) (14.28) (166.84) Progress) 
Proceeds from sale of property, plant and equipment/ intangible assets - 4.84 [Decrease/(Increase) in other bank balances (6.41) (16.26) Interest received - 0.03 Net cash flow (used in)/generated from investing activities (B) (20.69) (178.23), 
C. Cash flow from financing activities 
Proceeds/(Repayment) from borrowings (net) (8.25) 225.00 Proceeds/(Repayment) from Working Capital loans (net) 121.45 (342.13) Proceeds/(Repayment) from Borrowings to banks and financial institution (net) - (109.00) Repayment of lease liabilities (309.51) (667.98) Finance cost paid (3.40) (129.54) Net cash flow (used in)/ from financing activities (C) (199.71) (1,023.65) 
Net increase/(decrease) in Cash and cash equivalents (A+B+C) (32.32)| (168.62) Cash and cash equivalents at the beginning of the period 67.02 235.65 Cash and cash equivalents at the end of the period 34.70 67.02 

Cash and cash equivalents at the end of the period* 
* Comprise: 
Balances with banks in current accounts 67.02 



to the Statement of Unaudited standalons and consolldsted Ananchal results Tor the quarter and Balf yoar snasd 50 September 2023 
1 gpursuant to an application filed by Connect Residuary Private Limited before the National Company Law Tribunal, Mumbal Bench (NCLT) in terms of Section 9 of the Insolvency and Bankruptey Code, 2016 read with the rules and regulations framed thereunder [Code, the NCLY rog saners ] application and ordered the commencement of Corporate Insolvency Resolution Process (‘CIRP') of MT Educare Limited (-Corporate Debor st Company’) Vide lm order dated 16 December, 2022, The NCLT had appointed Mr. Ashwin B. Shah as the Interim Resolution Professional (1RF fo the Corporate i Vit peder dated 16 December,2022. Interim Resolution Profeasional took charge of the affars of the corporate debtor on 23 Deceioer, 9008, Besrias e Hipin Choudhry challenged the order of Honble NCLT dated 16 December,2022 before Hon'ble NCLAT. New Delhi, The. Honale netony Company Law| PP etate Tribunal I'NCLAT') by an order dated 6 January,2023 had ordred fo hold the formation of Commitce of Creditors (0OC) il Auher hearing i.e. il 2 Xibruary, 2023, There has been continuation of stay on Constitution of COC by Hon'ble NCLAT from time to fime Sl 02 June. 2053, peoes hearing foncluded on 02 June, 2023 and matter was reserved for order.Finaly, Hon'sle NCLAT order was pronounced o 18 August 2039 whereby Appeal filed byl Corector Mr. Vipin Choudhry was dismissed. The said order dated 18 August 2023 was served upon IRP o 21 August 3039, 120 immediately constituted| 

Tt reapect to the standalone and consolidated financial results for the quarter and hall year ended 30 Septeraber 2023, the RP has signed the same salely| for the purpose of ensuring compliance by the Corporate Debtor with applicable laws, and subject to the following disclaimers S i, farnished and sigued Use report n £00d faith and accordingly, no suit, prosecution or other legal prosceding shall ic against the KP i terms Section 233 of the Cod 
e ement,fact, information (whether current or historical) or opinion contained hercin: should be construed as a representation or warranty, cxpress o] implied, of the RP including, his authorized representatives and advisors; 

& In terms of the provisions of the Code, the RP is required to undertake a review Lo determine avoidance transactions. However, COC have decided to appoint o under section 22(3)) but the appoinment is pending. Further, appointment of legal consultant and fling of application for saclusion. | cricns s timeline of CIRP is pending from COC. Owing to the mentioned factors review to determine avoidance transactions is pending 

& Considering various factors including admission of the corporate debtor, there are various claims submitted by the operational creditors, the fnancial Greditors including corporate guarantes, employces and other creditors. The overall obligations und liabilities including obligation for interest an loncs sit determined during the CIRP and accounting impact if any will be given on completion of CIRP. 
2 The above results have been prepared in accordance with the Indian Accounting Standards (INDAS), the provisions of the Companiss Act, 2013 (The Act] as| #pplicable and regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 (as amended). 
3 The Standalone and Consolidated Financial Results have been reviewed by the Audit Committee duly Chaired by RP and taken on record at thelr respectivel meetings held on 6th November 2023 and have been subjected to review by the statutory auditor, 
4 Toe Company ia primarily engaged in one business scgment namely coaching services as determined by the chief operating decision maker in accordance with IND AS 108 - “Operating Segments® 

5 Direct expenses mainly includes fees paid to visiting faculties, consumption of content cost and materials which is issued to students as a part of coursel ‘material, center related wtilities ctc. 
Sb. Other Expenses include Professional Fees, Provision for Daubtful Debts / Receivables and Provision fof Impairment of Propesty, Plant and Equipment, 

© o Oroup /| Company has loans, rade receivables and other receivables of Rs. 10,960.10 lakhs / R, 5,121,632 lakhs (net of provisians) outstanding as at 30| Soptember, 2020 from partics which are overdue/sescheduled. Management/RF anticipate progress In busincss in the Goming pesod vt il o) recovery of the receivables in an orderly manner. Additionally, the management/RP considers the outstanding dues o be good and resoverable. 

© The Group has not provided for interest income of Rs. 190.01 laichs / Rs.380.02 lakh fo the quarter and half year ended 30 September 2023 on loans given) considering prudence for pending recovery long outstanding of principal amount. 

9 The Group / Company has been continued as going concern. With regard to corporate debtors MT Educare Ltd, in CIRP,the busincss operations are continued| By RP in accordance with objective of ISC 2016 1o ensure that going concen is continied for maximisig the value of cororate Ao, 
10 During the year ended 31 March 2023, in view of nio operating activities / negative netwarth/ default in repayment of debts of secured creditors in certain subsidiaries of MT Bducare Limited, the investment in subsidiaries compaines have been impaircd by R 1846.54 Lakhs in standalone hmanenal sy - oodwill in consolidiation impaired by Rs 1627.52 lakhs in consolidated financials statement. 

Ashwin Bhavaji § 
o S 
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P e, o TBBU/P 00117502648/ a331.32/ 14050 W & Plce  Mumbai 

\ Date . 06 November 2023 Sl 1 e g oo N\ I 
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Limited Review Report on the Quarterly/ Haif yearly Unaudited Standalone Financial Results of 
MT Educare Limited pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended 

To 
The Board of Directors/Resolution Professional (RP) of 
MT Educare Limited 

The Hon'ble National Company Law Tribunal, Mumbai Bench (‘NCLT”) admitted an Insolvency and 
Bankruptcy petition filed by an operational creditor against MT Educare Limited (“The Company”) and 
appointed Resolution Professional (RP), who has been vested with management of affairs and powers 
of the Board of Directors, with direction to initiate appropriate action contemplated with extant 
provisions of the Insolvency and Bankruptcy Code, 2016 and other related rules. 

We have reviewed the accompanying statement of standalone unaudited financial results of the 
Company for the quarter and half year ended 30 September 2023 (“the Statement”) attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (" Listing Regulations”). 

This Statement, which is the responsibility of the Company’s Management and has been approved by 
the Company’s Board of Directors and taken on record by the RP in their meeting held on 6 November 
2023, has been prepared in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 
133 of Companies Act, 2013, as amended, read with rules issued thereunder and other accounting 
principles generally accepted in India. Our responsibility is to express a conclusion on the Statement 
based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity” issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing specified under Section 143(10) of 
the Companies Act, 2013 and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

Basis of qualified conclusion 

(a) The Company has recognized net deferred tax assets of Rs. 6,905.51 lakhs considering sufficient 
taxable income would be available in future years against which deferred tax assets can be 
utilized. In our opinion, due to losses during the quarter and half year ended 30 September 2023 
and earlier years and pendency of Corporate Insolvency Resolution Process (“CIRP), it is 
uncertain that the Company would achieve sufficient taxable income in the future against which 
deferred tax assets can be utilized. Accordingly, we are unable to obtain sufficient appropriate 
audit evidence to corroborate the Management’s / RP’s assessment of recognition of deferred tax 
assets as at 30 September 2023. Had the deferred tax assets not been recognized, the net loss 
for the quarter and half year ended 30 September 2023 would have been higher by Rs. 6,905.51 
lakhs and Net worth of the Company as at 30 September 2023 would have been lower by Rs. 
6,905.51 lakhs. Our opinion on the Statement for the year ended 31 March 2023 was also modified 
in respect of this matter. 

Peninsula Business Park, 19th Floor, Tower B, Lower Parel, Mumbai 400013 T:+91 22 6124 6124 E : mgbco@mgbco.com 
MUMBAL + DELHI - BENGALURU - JAIPUR 

MGB & Co. (a partnership firm) converted into MGB & Co LLP (a Limited Liability Partnership with Regn No. AAC-2940) w.e.f 13th May, 2014
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(b) The Company has outstanding loans, trade receivables and other receivables of Rs. 5,121.62 
lakhs (net of provisions) as at 30 September 2023, which are overdue / rescheduled. The 
management / RP envisages the same to be good and recoverable. However, owing to the 
aforementioned overdues / reschedulement, we are unable to comment upon adjustments, if any, 
that may be required to the carrying value of the aforesaid outstanding receivables and the 
consequential impact on the accompanying standalone financial results. Our Opinion on the 
Statement for the year ended 31 March 2023 was also modified in respect of this matter. 

(© We draw attention to Note 1(e) of the Statement regarding admission of the Company into CIRP 
and pending determination of obligations and liabilities with regard to various claims submitted by 
the operational / financial / other creditors and employees including claims for guarantee obligation 
and interest payable on loans, we are unable to comment on adjustments, if any, pending 
reconciliation and determination of final obligation. Our Opinion on the Statement for the year 
ended 31 March 2023 was also modified in respect of this matter. 

(d) The Company has not provided for interest on borrowings of Rs. 87.55 lakhs and Rs 174.16 lakhs 
for the quarter and half year ended 30 September 2023 respectively and Rs. 1,025.60 lakhs upto 
30 September, 2023 on outstanding borrowings calculated based on the basic rate of interest as 
per the terms of the loan and claims received. Had the interest expense excluding penal interest, 
if any, been recognized, the net loss for the quarter and half year ended 30 September 2023 would 
have been higher by Rs. 87.55 lakhs and Rs 174.16 lakhs respectively excluding penal interest, if 
any, and the Net worth of the Company as at 30 September 2023 would have been lower by Rs. 
1,025.60 lakhs. Non provision of interest is not in compliance with Ind AS 23 “Borrowing Costs”. 
Our Opinion on the Statement for the year ended 31 March 2023 was also modified in respect of 
this matter. 

(e) In the absence of comprehensive review of camrying amount of certain assets (loans and 
advances, balances with government authorities, deposits, trade and other receivables) and 
liabilities, we are unable to comment upon adjustments, if any, that may be required to the carrying 
amount of such assets and liabilities and consequential impact, if any, on the reported net loss for 
the quarter and half year ended 30 September 2023. Non-determination of fair value of financial 
assets and liabilities and impairment of carrying amount of other assets and liabilities are not in 
compliance with Ind AS 109 “Financial Instruments” and Ind AS 37 “Provisions, Contingent 
Liabilities and Contingent Assets”. Our Opinion on the Statement for the year ended 31 March 
2023 was also modified in respect of this matter. 

The net worth of the Company excludes the effect of qualification, including which are non 
quantifiable, as referred above. 

6. Qualified Conclusion 

Based on our review conducted as stated above, except for the effects/ possible effects of our 
observations stated in paragraph 5 above, nothing has come to our attention that causes us to 
believe that the accompanying Statement prepared in accordance with the applicable Indian 
Accounting Standard (Ind AS) as prescribed under Section 133 of the Companies Act, 2013 read 
with Rules issued thereunder and other recognized accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in terms of the Listing Regulations, 
as amended, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 
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7. Material Uncertainty relating to Going Concern 

As mentioned in Note 1 to the Statement, the National Company Law (NCLT) has admitted a 
petition under the Insolvency and Bankruptcy Code, 2016. The Company continues to incur losses 
and has defaulted in its debt/ other obligations. Further, the Company has received various claims 
submitted by the operational / financial / other creditors and employees including claims for 
guarantee obligation and interest payable on loans. These events raise significant doubt on the 
ability of the Company to continue as a “Going Concem”. Since Corporate Insolvency Resolution 
Process (CIRP) is currently in progress, as per the Code, it is required that the Company be 
managed as a going concern. Accordingly, the standalone financial results are prepared on going 
concemn basis. The appropriateness of the preparation of standalone financial results on going 
concem basis is critically dependent upon CIRP as specified in the Code and the ultimate outcome 
of which is at present not ascertainable. Our opinion is not modified in respect of this matter. 

8. Other Matters 

(@) Pursuant to applications filed by Connect Residuary Private Limited before the National 
Company Law Tribunal, Mumbai Bench (“NCLT”) in terms of Section 9 of the Insolvency and 
Bankruptcy Code, 2016 read with the rules and regulations framed thereunder (“Code”), the 
NCLT has admitted the applications and ordered the commencement of CIRP of MT Educare 
Limited vide its Order dated 16 December 2022 and Mr. Ashwin B Shah was appointed as the 
Interim Resolution Professional by the NCLT. Interim Resolution Professional took charge of 
the affairs of the corporate debtor on 23 December 2022. Mr. Vipin Choudhary, Director of the 
Company, challenged the Order of Hon'ble NCLT before Hon'ble NCLAT, New Delhi. Hon'ble 
NCLAT order was pronounced on 18 August 2023 whereby Appeal filed by Director Mr. Vipin 
Choudhry was dismissed. IRP constituted Committee of Creditors (COC) on 21 August 2023. 
COC have decided to appoint new Resolution Professional u/s 22(3)(b) of IBC 2016 but as of 
date the said appointment is pending from COC. In accordance with regulation 17(3) of CIRP of 
IBBI, IRP is performing the functions of Resolution Professional till the confirmation of 
appointment of RP is done by Hon'ble NCLT upon application of COC in this regard. 

(b) As per Regulation 33 of the Listing Regulations, the standalone unaudited financial results of 
the Company submitted to the stock exchange shall be signed by the Chairperson or Managing 
Director or Whole Time Director or in absence of all of them, it shall be signed by any Director 
of the Company who is duly authorized by the Board of Directors to sign the standalone 
unaudited financial results. As mentioned in Note 1 of the Statement, in view of the ongoing 
CIRP, the powers of the Board of Directors stand suspended and are exercised by the 
Resolution Professional. 

For MGB & Co LLP 
Chartered Accountants 
Firm Registration Number 101169W/W-100035 

Hi\mjdm Bhandari 
Partner 
Membership Number 107832 
Mumbai, 6 November 2023 
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