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MT EDUCARE LIMITED
CIN: L80903MH2006PLC163888

February 14, 2026

The Manager (CRD) The Manager — Listing Department |
The BSE Limited National Stock Exchange of India Ltd

| Phiroze Jeejeebhoy Towers, Exchange Plaza, Plot no. C/1, G Block,
Dalal Street, Fort, Bandra-Kurla Complex, Bandra (East)
Mumbai- 400001 Mumbai - 400 051

| Scrip Code : 534312 Symbol: MTEDUCARE

Dear Sir / Madam,

Sub: Qutcome of Board Meeting held on February 14" 2026

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 of the Company, and the powers of the
board of directors are vested in the resolution professional, Mr. Arihant Nenawati
(“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 Directors and

The meeting commenced at 12.45 p.m. and concluded at 01.15 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 third quarter and Nine months of the financial year 2025-26 ended on
December 31, 2025 pursuant to Regulation 33 of the SEg| (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 (b CIRP;

! Gl %) ..-—L._I‘.l:'/

(Ari - Nei{éwati)
Resolution Professional
IP Reg. No: IBBI/IPA-OOI/IP-P00456/2017—2018/10799
Email ID; mteducare.cirp@gmail.com
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MT EDUCARE LIMITED
CIN: L80903MH2006PLC163888

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. previously, IRP was
performing function as Resolution Professional under regulation 17(3) of CIRP of IBBI,
however on 22nd January, 2024, Mr. Arihant Nenawati were appointed as New
Resolution Professional in the application filed by Prudent ARC by the Hob’ble NCLT,
Mumbai Bench.

Regd Office 220,27 F g it Di lund (W:l, Mumbai-400080
L “Flyi N in Dayal Upadhyav Ma B, L.BS. Cross Road, Mu i
. loor » Fl\fln Colors Pandit Din Yi ri . g : :
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o@mted secretarial @ ite : .mteducare.com
Ph.:022-2937700/800/900, Fax: 022-25937798, Email: inf teducare.com, secretarial@mteducare.com, Website ; www



Statement of Standalone Unaudited Fi ial Results for the g and nine months ended 31 December 2025

(Rs. in Lakhs, except EPS data)

Quarter ended 31
¢ December 2025

Uoandis )

1 |Income

Revenue from operations 144,97 nrn 495,73 128 1,660.54 2,167.3%
Other income 5%.4% 6335 7515 142,95 1%4.57 178.52
Total income 304.45 5.0 571.38 1,094.23 1.955.41 2,545.91
2 |Expenses
Direct expenses (Refer Mote 5) 207,42 302.05 354118 TEIET 1,524.53 1, 77292
Employee benefits expense 98.27 113,53 157,76 335,56 453.97 67,18
Finance coits (Fefer Note 7) 321.30 19.82 161,14 .05 538,31 155.50
Depreciation and amortisation expense 35 3858 148,78 179,05 4746.88 381.00
Ciher expenses 8781 B4.66/ 0074 261 B8 328,43 g 478.03
Taotal expenses 475.81 588.65 93732 1,676.41 333047 3,395.01
3 |Profit/|Los) befere tax (1-2) {171.35) (237,64} (35594} (542, 18) [1,375.08) (849.12)
4 |Exceptions fterm (Refer Nate 10§ - - - - 2,178,63
5 |Profit/{Loss) before tax afler Exceptional (171.35) {237.64) (365,94) (531.18) 11,375.06} 1,529.51
items (3-4)
& |Tax expense/ (credit) 1582 38 (30,86} 6.7 (%4.76) TOE.4%
7 |Net Profit/ (Lass) far the periodfysar after (187.17) (281.45) (335.08) {838.97) {1,280.30) B21.02
tax [5:8)
& |Other compreheniive income (Net of Tax)
Items that will nat be reclissified to profit or 13.85 13.85 (sR13] [25.42)
toss
% |Total comprehensive income/{loss) for the 1173.32) {261.45) (335.08) {625,142} (1,280 44) 795,60
period/year (7+8)
10 |Paid up equity share capital | Face Vaiue B, Tdzd. 8 Eeva st ey )] T2inm T.221.81 T.21.81
10 per share |
11 |Other equity {1,364.65)
12 [Earnings per share (Face Value of Rs. 10 each)
[Not annualised for the quarters):
Basic [0.26] [0-36) (D4%) 0.88) {1.77), 1.14
Diluted (%) 10.36) (48] 0.88) (%77 1.14

Fat MT Educare Limited (in CIRP)

Arihant Nenawari
Resolution
Place : Mumbal IP Reg. Npr

Date; 14/01/2026 Email 1Y Fteducars cir
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Independent Auditor’s Review Report on the Unaudited Standalone Financial Results of MT Educare
Limited for the quarter and nine months ended 31 December 2025 pursuant to Regulation 33 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended

To
The Resolution Professional (RP) of
MT Educare Limited (a Company under GIRP vide NCLT Order dated 16 December 2022)

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016 (IBC)

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 (the ‘Company”) and ordered
the commencement of Corporate Insolvency Resolution Process (CIRP) of MT Educare Limited, (the
“Company” or “Corporate Debtor"), vide its Order dated 16 December 2022 and Mr. Ashwin B Shah was
appointed as the Interim Resolution Professional by the Hon'ble NCLT. Interim Resolution Professional (IRP)
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 National Company Law Appellate
Tribunal ("NCLAT"), New Delhi. Hon'ble NCLAT vide Order dated 18 August 2023, dismissed the appeal filed
by the Director, Mr. Vipin Choudhary. IRP constituted the Committee of Creditors (COC) on 21 August 2023.
The COC at its meeting held on 29 December 2023, in terms of Section 22 (2) of the Code, resolved with the
requisite voting share, to replace the Interim Resolution Professional with Mr. Arihant Nenawati as Resolution
Professional (RP) which has been confirmed by the Hon'ble NCLT vide its Order dated 22 January 2024,
with a direction fo initiate appropriate action contemplated, with extant provisions of the Insolvency and
Bankruplcy Code, 2016 and other related rules.

In view of pendency of the Corporate Insolvency Resolution Process (CIRP), the powers of the Board of
Directors of the Company have been suspended and the management of the affairs of the Company and
power of the Board of Directors are now vested with the Resolution Professional and the Statement is being
signed by the Resolution Professional in exercise of such powers.

2. We were engaged to review the accompanying statement of unaudited standalone financial results of MT
Educare Limited (‘the Company”) for the quarter and nine months ended 31 December 2025 (the
“‘Statement”) attached herewith. being submitted by the Company pursuant to the requirements of Regulation
33 of the Securities and Exchange Board of India (SEBI) (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations").

3. This Statement, which is the responsibility of the Company’s Management and approved by the RP, has
been prepared by the Company 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 (the "Act”), read with rules issued thereunder and other accounting principles generally
accepted in India and in compliance with the Listing Regulations.

4. We conducted our review of the Staterment in accordance with the Standard on Review Engagements (SRE)
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the financial stalements are free of material misstatement.
A review of interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and cther 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.

Registered office: Peninsula Business Park, Tower B, 19th Floor, o phai - 400013. T +91 22 6124 6124 £ mgbco@mgbco.com
MUMBAL - DE peffcAaLARy

MGB & Co. LLP, a registered Limited Liability Partnership with identitv No. AAC-2940
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Basis for Disclaimer of Conclusion

For the paragraphs (a) to (j) mentioned below, we are unable to comment on the elements of unaudited
standalone financial results which may require necessary adjustments/disclosures in the unaudited
standalone financial results including but not limited to an impact on the Company's ability to continue as a
going cancern and these adjustments when made, may have material and pervasive impact on the outcome
of the unaudited standalone financial results for the quarter and nine months ended 31 December 2025.
Accordingly, pending these adjustments and unavailability of sufficient and appropriate evidence in respect
of these malters, we are unable to express our conclusion on the unaudited standalone financial results of
the Company.

As described in Note 1 to the Statement, we have been informed that the operational creditors/ financial
creditors / employees/ statutory authorities and other creditors including claims for guarantee obligation
(“creditors”) have been submitted to the RP. The overall obligations and liabilities, including interest and
principal amount of borrowings shall be determined during the Corporate Insolvency Resolution Process
("CIRP"). As the outcome of the CIRP is still pending, no accounting impact has been recognised in the books
of account in respect of any excess, shortfall or non-receipts of claims from the aforementioned creditors. In
the absence of final determination and reconciliation of such claims we are unable to comment on
adjustments, if any, that may be required.

In the absence of comprehensive review of carrying amount of assets (including property, plant and
equipment, investments, loans and advances, balances with government authorities, deposits, trade and
other receivables) and liabilities and non-availability of confirmations of substantial balances and pending
completion of CIRP, we are unable to comment, whether any adjustments are required to the carrying
amounts of such assels and liabilities and consequential impact, if any, on the loss for the quarter and nine
months ended 31 December 2025. Further, 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”, Ind AS 36 "Impairment of Assets” and Ind AS 37 "Provisions, Contingent Liabilities
and Contingent Assets".

The Company has recognised net deferred tax assets of Rs. 6,174.47 lakhs as at 31 December 2025, which
includes deferred tax assets recognised on loans. The recognition of deferred tax assets on loans is not in
accordance with Ind AS 12 “Income Taxes”. Further, the recognition of deferred tax assets is based on the
assumption that sufficient taxable income will be available in future periods against which these deferred tax
assets can be utilized. In view of the continued losses and the ongoing Corporate Insolvency Resolution
Process (CIRP), we are unable to obtain sufficient appropriate audit evidence to support the assumptions
underlying the recognition of these deferred tax assets as per Ind AS 12 “Income Taxes". Accordingly, we
are unable to determine whether any adjustments are required to the carrying amount of these deferred tax
assets as at 31 December 2025

() The Company has outstanding loans, trade receivables and other receivables (“receivables”) of Rs.
7,268.63 lakhs (net of provisions) as at 31 December 2025, which are overdue / rescheduled. The
management / RP envisages the same to be good and recoverable. However, in view of the long
outstanding nature of these balances and in the absence of sufficient appropriate audit evidence, we are
unable to assess whether any adjustments are necessary to the carrying amount of these receivables
and the consequential impact, if any. on the unaudited standalone financial results. The non-recognition
of impairment provision/ expected credit loss in respect of these receivables is not in compliance with Ind
AS 109 - “Financial Instruments”.

(ii) As referred in Note 8 to the Statement, the Company has not accounted for interest income of Rs. 573.09
lakhs and Rs. 1,662.88 lakhs for the quarter and nine months ended 31 December 2025 respectively and
Rs. 5,412.86 Izkhs up to 31 December 2025, pending recoveries of long outstanding loans (included in d
(i) above).
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e) The Company has defaulted in repayment of principal and interest to banks, financial institution and other
lenders, resulting in the classification of the accounts as 3 Non-Performing Assets (NPA). Furthermore, the
Company has not recognised interest expenses (excluding any additional or penal interest) on the aforesaid
borrowings of Rs. 87.55 lakhs and Rs. 261.71 lakhs for the quarter and nine months ended 31 December
2025 respectively and Rs. 1,808.82 lakhs up to 31 December 2025, based on the basic rate of interest as
per the terms of the loans. This non-recognition of borrowing costs is not in compliance with Ind AS 23 —
‘Borrowing Costs” read with Ind AS 109 — “Financial Instruments”.

f)  We have been informed by the RP that certain information, including the minutes of the meetings of the
Committee of Creditors (COC), and the outcome of certain specific/ routine procedures carried out as part of
the IBC process are confidential in nature and cannot be shared with other than the COC and Hon'ble NCLT.
In the opinion of the RP, the matter is highly sensitive, confidential and may have adverse impact on the
resolution process. Accordingly, we were not provided access to such information and are therefore unable
to comment on the impact, if any, on the unaudited standalone financial results, including recognition,
measurement, and disclosures, that may have arisen, had such information been made available to us.

g) The Company’s investment in subsidiary companies of Rs. 1,297.71 lakhs as at 31 December 2025 has been
considered as good and fully recoverable by the management / RP, despite the subsidiaries having
accumulated losses, complete erosion of net worth, and facing liquidity constraints. In the absence of
sufficient and appropriate audit evidence to support this assessment, we are unable to comment on whether
any adjustments are required to the carrying value of these investments in accordance with Ind AS 36 -
‘Impairment of Assets”, and the consequential impact, if any, on the unaudited standalone financial results.

h) We draw attention to Note 1 and note 9 to the Statement, which states that the financial results have been
prepared on a going concern basis as the Company is undergoing the Corporate Insolvency Resolution
Process (CIRP) under the Insolvency and Bankruptcy Code, 2016 (the "Code"). The Company has
accumulated losses, negative net worth (considering the impact of various paragraphs stated above), and its
current liabilities exceed its current assets. Additionally, there has been a decline in operational activity and
defaults in meeting its financial obligations. These events or conditions indicale a material uncertainty that
may cast significant doubt on the Company's ability to continue as a going concern. The Company's ability
to continue as a going concern is dependent upen the outcome of the CIRP, including approval and
implementation of the resolution plan. We have not obtained sufficient appropriate audit evidence to support
the management/ RP’s assessment that the Company will continue as a going concern.

Our report on the unaudited standalone financial results for the quarter and nine months ended 31 December
2024, quarter ended 30 September 2025 had a disclaimer of conclusion and our opinion on the audited
standalone financial results for the year ended 31 March 2025 had a disclaimer of apinion, with respect of
the matters (a) to (h) stated above.

i) The Company has not carried out physical verification of property, plant and equipment during the previous
year ended 31 March 2025 and quarter and nine months ended 31 December 2025. Accordingly, material
discrepancies, if any, could not be ascertained and therefore. we are unable to comment on the existence of
such property, plant and equipment and its related impact, if any, on the unaudited standzlone financial
results for the quarter and nine months ended 31 December 2025 including recognition, measurement and
disclosures, that may arise had the Company carried out such physical verification,

j) The Company has received various notices relating to direct and indirect tax matters. However, the
management has not provided sufficient appropriate audit evidence, including a comprehensive assessment
or reliable data, to enable us to evaluate the potential financial impact of these matters. Consequently, we
are unable to quantify the possible effects, if any, of such matters on the unaudited standalone financial
results. In the absence of adequate information, we are unable to determine whether any adjustments are
required in respect of provisions, contingent liabilities, or related disclosures, as required by Ind AS 37
"Provisions, Contingent Liabilities and Contingent Assets” and Ind AS 12 “Income Taxes"

Our report on the unaudited standalone financial results for the quarter ended 30 September 2025 had a
disclaimer of conclusion and our opinion on the ed™sndalone financial results for the year ended 31
March 2025 had a disclaimer of opinion, with ters (i) and (j) stated above.
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6. Disclaimer of conclusion

In view of the nature of the matters described in paragraph 5, ‘Basis for Disclaimer of Conclusion’, where the
absence of sufficient and appropriate audit evidence has resulted in limitation of work and the consequent
adjustments not being determined, we are unable to state whether the accompanying Statement has been
prepared in accordance with the recognition and measurament principles laid down in the aforesaid Indian
Accounting Standards (Ind AS) as prescribed under Section 133 of the Act, and other accounting principles
generally accepted in India, or that the Statement discloses the information required to be disclosed in
accordance with the requirements of Listing Regulations, including the manner in which it is to be disclosed, or

that it contains any material misstatement. Thus, we dc not €xpress a conclusion on the accompanying
Statement.

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

maob¢ CO
Amit Kumar Kothari gt \;L”
Partner CHARTERED ACCOUNTANTE

Membership Number 222726
Place: Mumbai

Date: 14 February 2026
UDIN: 26222726XLRPIP8135



of C: lidated U, dited Fi

ial Results for the quarter and nine moathe eoded 31 Docombor 3035

Unsudited)

[Audited)

1 |Income
Revepue from operations 69674 1238.34 1205.69 2,605.90 3,715.26 308597
Other income 65.01 E9.8E] 7825 215,19 331.58 @7
Total Income 761.75 1,328.22 1,283.54 2,841.78 4,046,584 5,563.04
2 |Expenses
Direct expenses (Refer Mote S) 48400 521 44 811,48 1,702,889 2,804.97 3,334.23
Emph benefits expense 164.67 15014 24213 54746 715,80 0.8
Finance costs (Refer Note 7) £0.88 6597 328.18 253,45 969.45 1,342.90
Depreciation and amortisation EXpETEE 139.08 15598 232,70 443,30 729.23 BB3.16
Other experses 12138 158 189,83 397,64 28264 4/5.28
Total expenses 982.03 1.157.01 182382 3,357.04 5,812.09 7,368.93
3 |Prefit/|Losy) before exceptional items before {190.28) 171,19 (539.88) (515,23 [1.765.25) {1,825.91)
taK (1-2}
4 |Exceptional ikems (Refer Nate 10) . 171.55)
5 |Profit/(Loss} before tan after Exceptional {150.28) b i e {539.88) (515.23; (1,765.25) (1,997 46)
fkems [3-4)
& |Tax experse/|credit) B9 FL.85 (8.04) S5 25.61) 1,101,952
7 |Net Profit [ (Loss) for the period/year after {205.19) 148.34 (531.84) (572.74) 11,731.34) 13,099.38)
tax (56}
& |Other comprehensive income (Net of Tax)
items that will not be reclasified to profit or 16.18 16,18 0.28) (22.18)
loss
9 |Total comprehensive income/(loss) for the [193.01) 148.34 (53184} (556.56) (1,731.60) {3,121,54)
period/year (7+8)
10 |Profit/{Loss) for the year attributabie to:
Owners of the Company (205.13) 148,34 [531.84) (37574} [1,731.34) (3,009.38)
Kon controlling interest - - - - - *
11 |Other comprehensive income/(loss) for the
year attributable to:
Owners of the Cormpany 16.18 - 1618 {0.28) [12.18)
Nen tontrolling interest - - - - -
12 |Total comprenensive Income/|(oss) for the
year attributable to;
Cwners of the Company {193.01) 148,34 1531.84) [556.58] 11,731.60 13,121.54)
Man - controlling intesest - = . ¥ o .
13 |Pald up equity share capital { Face Value Rs. 7.222.81 kfrarii] 722081 7.2 T.232.81 Frrracl]
10 per share )
14 |Other equity (7,402,27}
15 |Earnings per share (Face Value of Rs. 10 each)
(Mot annualled for the quarters):
Basic {0.29) on (07a) 79 {2.40] 4.2%)
Ciluted [0:2%) on (6. 74) {3.79) (2.40) (4.29)
For MT Educare Limited {In CIRP) e o
~
Aribant Nenawati ‘é
Resclution Projetss
Place : Murnbal 1P Reg. Mot iBBI/IPA-O0T /IP-POD4SE/21 71811
Date: 14/02/2026 Emai 12: mieducare cirp@gmall.cam
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Notes to the Statement of unsudited standal and lidated 0 cial Its for the quarter und nine months cnded 31 December 2025 :

Pursuant te an application filed by Conneet Residuary Private Limited before tHe National © T Law Tribunal, Mumbai Bench (*NCLT*) in terms of Seetion 9 of the Insolvency and Bankruptey Code,
2016 read with the rules and repulations framed thereunder (*Code”), the NCLT had admitted the Application and ardered the commencemént of Corporsre Insalvency Resolution Process ("CIRP") of MT)
Educare Limited [“Carporate Debtar”, “the Company”) vide its Order dawd 16 Docember 2022, The NCLT had appointed Mr. Ashwin B, Shadh as the Interim Resolution Professional {'IRP"| for the Corporate
Debtor vide its Order dated 16 December 2022, Interim Resolutivn Professional toak charge of the affairs of the Corporate Debtor on 23 December 2023, Dicector Mr. Vipin Choudhry challenged the Order

af Hon'ble NCLY dated 16 December 2022 before Hon'ble NCLAT, New Delhi, The Hon'ble N 1 Company. Law Appeliate Tribunal (“NCLAT) Ly an Order dated 6 Jangary 2023 ‘had ordered to hold the
formation of Committee of Creditars {COC) tll further hearing, Finally, Hon'ble NCLAT Order was pronounced g L8 August 2023 wherehy Appeal filed by Director Mz, Vipin Choudhary was dismissed. The
said Order dated 18 August 2023 wis served upon [RP on 21 Augus: 2023, IRP fiately const i & i of Creditgrs on 21 Augusr 2023. COC &t its meeting held on 29 December 2023 |, in

terms of section 22(2) of the Cade, resoived with the risgquisite voting share, to replace t.he [Ri’ with Mr Arthant Nenawati ps Resnliton Professionn! (RP) which Has Been confirmed by the NCLT in its Order
datect 22 Janaary 2024, K

This is to bring to your kind attention that the Hon'ble Mumbai Beneh of NCLT, biad with effect from 16 December 2022 admitted Corporate Insalvency Resolution Process [CIRP) of the MT Educare Limited|

vide order no.C.P.No. 1261 /IBC/MB/2021 appointing Mr. Ashwin Bhavanji Shah, having Registration No. I1BB(/IPA-001/1P-P02648 1202 1-2022/14054 as the Interim Resolution Professional (IRF) for
conducting the CIRP in the matter of the MT Educare Limited.

Pusther, this is w bring inte your natice that tie Hon'ble NCLT Mumbal vide order dated 23 January, 2024, order received ta the Resolution Professional [RP) on 31 January 20249, replaced Mr. Ashwin
Bhavanji Shatt ([RP) with the undersigned Resalution Professional (RP), Mr. Arihant Nenawsti, having IBBI Registration No.[BB/IPA-001 /1P-F03356/2017-2018 /10799,

During the CIRP perind, claims from 683 creditors ambunting to RS. 22,919.13 lakhks were received, out of which 659 claims amounting to Re 9,498.87 lakha were admitted. Further, claims of Rs.7,555.52
lakhs were notadmited for the reasons best conununivated (o the creditors. A detailed list of creditors is avidlable on the official website of the Corporate Debtor.

During the CIRP procecdings, The RP his fled an application with the Hoahble NCLT M i king final apr | for the cesoluiivon of the Carporate Debtor, The application is eurrently scheduled far|
hearing and the fnal degision from the adiudicating author ity is pending.

With respect to the standalone and consolidated finnneinl resulis for the quartes and mine monihs saded 31 December 2023, the RI? hias sigred the same solely for the purpose of ensuring compliance by
the Corporate Debitor with appli laws, and sul to the {ollowing disclaimers

a. The RE has funishied and signed the report in good faith and accordingly, no suit, prosecution or pther leanl preceeding shall lis aghinst the BP in tsrms of Beation 293/af the Code;

b. No statement, fact, information (whethet current or histonical] or upinfon contained herein should be congiiled s & representation or weanpasty, express or implied, of the RP ncluding, his sutherized
represéntatives and advisors;

¢. The RP, in review of the dalone and conselidaied £ inl results and while signing this dalone and | lidated financial results, has relied upoa the assistance provided by the directors of e
Cecporate Debtor, and certificativns, representations and statements made by the directors of the Corporate Debtor, in relation to these 1ah and c lidated financial resulis, The standalone and
consolidated financial results of the Corporate Debtor for the quarter and nine months ended 31 December 2025 have heen taken on record by the RP solely on the basis of and relying on the aforesaid]
certifications, representations and statements of the aloresaid directars and the erstwhile management of the Carporate Debtor. For all such information and data, the RP has assumed that such|
inforsaation and data are in conformity with the Campanies Act, 2013 and other applicalile Iaws with Tespect ti the preparation of the standal funed lidated financial results and that they give true
and fair view of the pasition of the Corporate Debitor as of the dates and period indicated therein. Accordingly, tha RP is not making any representations regarding ecuracy, veracity or completeness of thel
data or information in the staadalone and consolidated financial resulis:

d. It terms of the Code’s pravisions, the RP must Undeértake a review 1o detérmine avoldance transactions;

e. Considering various factors including admiission of the Corporate Bebtar, there are various elaims submitted by the operational creditors, the financial creditors including claims for guarantee obligation,
employees and viher credivors, The overall obilgations and liabilities including obligation for interest on loans shall be determined during the CIRP and accoanting impact if any will be given on pletion
of CIRP.

The. above results have been prepared in accordance with the Indian Accounting Srandards (IND AS} the provisi of the Companies Act, 2013 (the Act} as applicable and Regulation 33 of the SEBH
{Listing Obligation and Disclosure Requirements| Regulation, 2015 las amended),

The Standalone and Consdlidated Financial Results have boen reviewe:d by the Audit Committes duly Chaleed by RE and e oo record at ihe ieetings held on 14 February 2026, The Statutory auditors]
have expressed disclaimer of canclysion in respect of the standalone and consalidated results for the quarter anid pine monihs ended 31 Decamber 2025,

The Company is primavily engaged in one business segs namely hing s ed ional services s determined by the ehief o ing decision miker in ordance with [ND AS 108 - "Operating|
Segments”.

Direct expenses mainly inchides rent, fees paid to visiting faculties. content cost and materials which is issued 1 siudents as a part of course matenial, center refated utilides see.

The Group [ Company has leans, trade receivables and other réceivables of R:.-._u.um.m takhs | Bs 7,268.62 lakhs |net of provisions) nutstanding as at 31 Deceamber 2025 frem parties which are
overdue/rescheduled. Management/RP anticipate progress in business in the coming period which will enable recovery of the receivables in an orderly manner. Additinnally, the management/RP considers|
the quistanding dues to be good and recoverable,

The Comy and it Subsidiaries had taken loan from Banks, Financial Insticution and others ["lenders™), The Group [ Company has not recognised interest F (exeluding achd I or penal interest]
ifany) of Rs. 417,60 laklis and Rs. 1172.00 lakhs [ Rs, 87.55 lakhs and Rs. 261.71 lakhs respectively for quarter and nine month ended 31 Decembor 2025 [cumulative Rs. 3,297.19 lakhs / Rs. 1,808.82
lakhs upto 31 December 2025, The claims are submitted by financial creditors, however the adjustments, if any, thereof inefuding other claims shall be done in accordance of the outcome of the CIRP.

The Group/ Company has not provided for interest incomeof Rs, 752.60 lakhs and R52,201.0J lakhs / Rs. 573,09 lakhs and 1,662 88 lakhs for the quarter and nine morth ended 31 December 2025
respectively (cumulative Rs. 747 167 lakhs | Rs. 5,412.80 lakiis upto 31 December 2024) on loans given considering prudence for pending recovery of long out ding principal

The Groap / Company has besn i | ax going concern, With regard 1o Corporate Diebtor viz MT Educare Limited, in CIRP, the husiness aperations are cuntinued by RP in accordance with objective of]
IBC 2016 to ensure that going concern is continued for maximising the value of corpurate debior.

The Company has taken a propeety on lease from its wholly ewned subsidiary vie. Labh Ventares Private Limited {Labh) for which Right of Use [RUL) assets was created with corresponding Lease lisbilites.
Labh had taken loan from SVC Cupperative Bank Ltd. [SVC), which is in default, SVC has issued demand notice ujs 1302} of BARFAES] Art an Labh s principal borrowsr and Holding company as
corporate guarantor for ks 4,620 Lakhs. SVC has liled claim before IRP on 6 Octaber 2023 for Bs 4,973 Lakhs since corporate deblor was corporate gusrantor. However, the claim submitted by SVC hiais|
not been admitted by IRP on the ground that SVC has not invoked the Corpornte Guarantee before the CIRP commencement date, Against the non-admission of claim by [RF, SVC filed 1.A. 682074 with|
NCLT for inclusion of claim, This was rejected by NCLT vide order dated 27 March 2025. SVC has filed an appeal with Honlle NCLAT, Dethi against this order. Hearing for the same is still pending.
Simultaneously SVC has taken Land and building including related assets {property) situated ar Mangiore under their posgession vide notice no. CRL | MiS. CASE NO 45,2024 of SARFAES] Act through
Advocate Court Commissioner on 15 March 2024, The said asset was continued to be in the posaession of the Bank and pursuant to that, the BP has filed an 14 No. 3314/2024 for further direction from
the Hon'ble NCLT for the passowsion of 1he lkasei] promises of the corporate Debior but later withdrew the application on 3 March 2025 staling the premises were not used during the CIRP period. SVE
issued a further netice dared 15 Apal 2025 and informed that the property would be put up for suction on B May 2025, The auction was rescheduled on 6 June 2025, 7 August 2025 and again on §
February 2026. The détails of e-aurtion proceedings which happended on 5 February 2026 is still awnited,

In view of the above, during the year ended 31 March 2025, the Company has derecognised the ROU Asser. written off deposits and ardvances given and writen back the correspanding lease Labilities, the
net gain of K5, 2,378.6] lakhs on derecognition has been disclosed as exteptional item in the standalone financial results. Netessiry impact of the above wransaction his beon given in the consolidated]
financinl results and net loss of Ks. 171.55 lakhs has been disclosed as an exceptiondl item and the asset has been classified #5 an *Asset Held for Bale” in rdance with the proviss of Ind AS 105]
"Non-current Assets Held-for-Sale and Discontinued Operations.

On November 21, 2025, the Governiment of Indin aatified the four Labour Codes - the Code o Wages, 2019, the Industrial Relations Code, 2020, the Code on Secial Security, 2020, and the Occupational
Salety, Health and Working Conditibns Code, 2020 - conselidating 29 existing laboure laws. The Ministry of Lubour & Emplayment published ddrafi Central Rules and FAQS to enable assessment of thel
financial impaet due ta changes in regulations. The Group / Company has ansessed and disclosed the ineremental impact of these changes on the basis of the best infsrmation available, consistent with
the guiddsice provided by the [nstitite of Charrered. Accountants of India, The incremental impact in Group [ Company consisting of emploves retirement benefits (s Rs. 16:63 lakhs / 3.37 lakhs. The

Group / Company continues mw utor the finalisatien of Central | State Rules and clarificntens from thes Gavermment on othes aspecis of the Labour Cade and would provide spprog
effect on the basis of auch developments as necded.

The figures for the previous yesr fperiods huve been regrouped wherever necesuary,

Place : Mumbai
Date: 14 February 2026

Email 10: mteducare cirp@gmail.com
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Independent Auditor's Review Report on the Unaudited Consolidated Financial Results of MT
Educare Limited for the quarter and nine months ended 31 December 2025 pursuant to Regulation
33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations 2015, as amended

To
The Resolution Professional (RP) of
MT Educare Limited (a Company under CIRP vide NCLT Order dated 16 December 2022)

Corporate insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016 (IBC)

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 (the “Helding Company”) and ordered the
commencement of Corporate Insolvency Resolution Process (CIRP) of MT Educare Limited, (the “Holding
Company” or “Corporate Debtor’), vide its Order dated 16 December 2022 and Mr. Ashwin B Shah was
appointed as the Interim Resolution Professional by the Hen’ble NCLT. Interim Resolution Professional (IRP)
took charge of the affairs of the Corporate Debtor on 23 December 2022. Mr. Vipin Choudhary, Director of the
Holding Company, challenged the Order of Hon'ble NCLT before Hon'ble National Company Law Appellate
Tribunal ("NCLAT"), New Delhi. Hon'ble NCLAT vide Order dated 18 August 2023, dismissed the appeal filed
by the Director, Mr. Vipin Choudhary. IRP constituted the Committee of Creditors (COC) on 21 August 2023.
The COC at its meeting held on 29 December 2023, in terms of Section 22 (2) of the Code, resolved with the
requisite voting share, to replace the Interim Resolution Professional with Mr. Arihant Nenawati as Resolution
Professional (RP) which has been confirmed by the Hon'ble NCLT vide its Order dated 22 January 2024, with
a direction to initiate appropriate action contemplated, with extant provisions of the | nsolvency and Bankruptcy
Code, 2016 and other related rules.

In view of pendency of the Corporate Insolvency Resolution Process (CIRP), the powers of the Board of
Directors of the Holding Company have been suspended and the management of the affairs of the Holding
Company and power of the Board of Directors are now vested with the Resolution Professional and the
Statement is being signed by the Resolution Professional in exercise of such powers,

2. We were engaged to review the accompanying Statement of unaudited consolidated 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 nine months ended 31 December 2025
(‘the Statement”) attached herewith, being submitted by the Holding Company pursuant to the requirements
of Regulation 33 of the Securitics and Exchange Board of India (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 RP,
has been prepared by the Company 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, (the “Act"), read with rules issued thereunder and other accounting principles generally
accepted in India and in compliance with the Listing Regulations.

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. This standard requires that we plan and perform the review to
obtain moderate assurance as to whether the financial statements are free of material misstatement. A review
of interim financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with 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 identifigg=msas_audit Accordingly, we do not express an audit
opinion.

Registered office: Peninsula Business Park, Tower B, 19th Floor, 1 Wunbai - 400013. 7 +91 22 6124 6124 E mgbco@mgbco.com
MUMBALI - DELH! - BENGALARU

MGEB & Co. LLF, a reqistered Limited Liability Partnership with identitv No. AAC-2940




mgbtCo

LLP

charteredaccountants
The Statement includes the results of the following entities:

A. Holding Company
MT Educare Limited

B. Subsidiaries

I. Lakshya Forrum for Competitions Private Limited
ii. MT Education Services Private Limited

iii. Chitale’s Personalised Learning 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

Basis for Disclaimer of Conclusion

For the paragraphs (a) to (j) mentioned below, we are unable to comment on the elements of unaudited
consolidated financial results which may require necessary adjustments/disclosures in the unaudited
consolidated financial results including but not limited to an impact on the Group's ability to continue as a going
concern and these adjustments when made, may have material and pervasive impact on the outcome of the
unaudited consolidated financial results for the quarter and nine months ended 31 December 2025.
Accordingly, pending these adjustments and unavailability of sufficient and appropriate evidence in respect of
these matters, we are unable to express our conclusion on the unaudited consolidated financial results of the
Group.

a) As described in Note 1 to the Statement, we have been informed that the operational creditors/ financial
creditors / employees / statutory authorities and other creditors including claims for guarantee obligation
(“creditors”) have been submitted to the RP. The overall obligations and liabilities, including interest and
principal amounts of borrowings shall be determined during the Corporale Insolvency Resolution Process
("CIRP"). As the outcome of the CIRP is still pending, no accounting impact has been recognised in the
books of account in respect of any excess, shortfall or non-receipts of claims from the aforementioned
creditors. In the absence of final determination and reconciliation of such claims, we are unable to comment
on adjustments, if any, that may be required.

b) In the absence of comprehensive review of carrying amount of assels (including property, plant and
equipment, asset held for sale, investments, loans and advances, balances with government authorities,
deposits, trade and other receivables) and liabilities and non-availability of confirmations of substantial
balances and pending completion of CIRP, we are unable to comment, whether any adjustments are
required to the carrying amounts of such assets and liabilities and conseguential impact, if any, on the loss
for the quarter and nine months ended 31 December 2025. Further, 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 108 "Financial Instruments”, Ind AS 36 “Impairment of Assets" and Ind AS 37
"Provisions, Contingent Liabilities and Contingent Assets".

c¢) The Group has recognised net deferred tax assets of Rs. 6,499.94 lakhs as at 31 December 2025, which
includes deferred tax assets recognised on loans. The recognition of deferred tax assets on loans is not in
accordance with Ind AS 12 "Income Taxes". Further, the recognition of deferred tex assets is based on the
assumption that sufficient taxable income will be available in future periods against which these deferred
tax assets can be utilized. In view of the continued losses and the ongoing Corporate Insolvency Resolution
Process (CIRP), we are unable to obtain sufficient appropriate audit evidence to support the assumptions
underlying the recognition of these deferred tax assets as per Ind AS 12 ‘Income Taxes”". Accordingly, we
are unable to determine whether any adjustments are required to the carrying amount of these deferred
tax assets as at 31 December 2025,




d)

e)

f)

g)

h)
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1) The Group has outstanding loans, trade receivables and other receivables (“receivables”) of Rs
11,010.01 lakhs (net of provisions) as at 31 December 2025, which are overdue / rescheduled. The
management / RP envisages the same to be good and recoverable. However, in view of the long
outstanding nature of these balances and in the absence of sufficient appropriate audit evidence, we
are unable to assess whether any adjustments are necessary to the carrying amount of these
receivables and the consequential impact. if any, on the unaudited consolidated financial results. The
non-recognition of impairment provision/ expected credit loss in respect of these receivables is not in
compliance with Ind AS 109 - “Financial Instruments”.

i) As referrcd in Note 8 to the Statement, the Group has not accounted for interest income of Rs. 752.60
lakhs and Rs. 2,201.63 lzkhs for the quarter and nine months ended 31 December 2025 respectively
and Rs. 7,471.67 lakhs upto 31 December 2025, pending recoveries of long outstanding loans
(included in d(i) above).

The Group has defaulted in repayment of principal and interest to banks, financial institution and other
lenders, resulting in the classification of the account as a Non-Performing Assets (NPA). Furthermore, the
Group has not recognised interest expenses (excluding any additional or penal interest) on the aforesaid
borrowings of Rs 417 66 lakhs and Rs 1,172.00 lakhs for the quarter and nine months ended 31 December
2025 respectively and Rs.3,397.19 lakhs up to 31 December 2025, based on the basic rate of interest as
per the terms of the loans. This non-recognition of borrowing costs is not in compliance with Ind AS 23 —
‘Borrowing Costs” read with Ind AS 109 - “Financial Instruments”.

We have not received bank statement/ confirmation of balance for the balance lying in current account
with bank of Rs 5.98 lakhs. In the absence of sufficient appropriate audit evidence, we are unable to
determine any possible impact, if any, on the profit/ loss for the quarter and nine months ended 31
December 2025 respectively and on the carrying value of cash and cash equivalents.

We have been informed by the RP that certain information, including the minutes of the meetings of the
Committee of Creditors (COC), and the outcome of certain specific/ routine procedures carried out as part
of the IBC process are confidential in nature and cannot be shared with other than the COC and Hon'ble
NCLT. In the opinion of the RP, the matter is highly sensitive, confidential and may have adverse impact
on the resolution process. Accordingly, we were not provided access to such information and are therefore
unable to comment on the impact, if any, on the unaudited consolidated financial results, including
recognition, measurement, and disclosures, that may have arisen, had such information been made
available to us.

We draw attention to Note 1 and Note 9 to the Statement. which states that the financial results have been
prepared on a going concern basis as the Holding Company is undergoing the Corporate Insolvency
Resolution Process (CIRP) under the Insolvency and Bankruptcy Code, 2016 (the ‘Code") The Group has
accumulated losses, negative net worth (considering the impact of various paragraphs stated above), and
its current liabilities exceed its current assets. Additionally, there has been a decline in operational activity
and defaults in meeting its financial obligations. These events or conditions indicate a material uncertainty
that may cast significant doubt on the Group's ability to continue as a going concern. The Group's ability
to continue as a going concern is dependent upon the outcome of the CIRP, including approval and
implementation of the resolution plan. We have not obtained sufficient appropriate audit evidence to
support the management/ RP’s assessment that the Group will continue as a going concern.

Our report on the unaudited consolidated financial results for the quarter and nine months ended 31
December 2024, quarter ended 30 September 2025 had a disclaimer of conclusion and our opinion on
the audited consolidated financial results for the year ended 31 March 2025 had a disclaimer of opinion,
with respect of the matters (a) to (h) stated abaove.

The Group has not carried out physical verification of property, plant and equipment during the previous
year ended 31 March 2025 and quarter and nine months ended 31 December 2025, Accordingly, material
discrepancies, if any, could not be ascertained and therefore, we are unable to comment on the existence
of such property, plantand equipment and its related impact, if any, on the unaudited consolidated financial
results for the quarter and nine months ended 3 seDer 2025 including recognition, measurement and
disclosures, that may arise had the Group caffied oyt suchphysical verification.
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J)  The Group has received various notices relating to direct and indirect tax matters. However, the

management has not provided sufficient appropriate audit evidence, including a comprehensive

assessment or reliable data, to enable us to evaluate the potential financial impact of these matters.

Consequently, we are unable to quantify the possible effects, if any, of such matters on the unaudited

consolidated financial results. In the absence of adequate information, we are unable to determine whether

any adjustments are required in respect of provisions, contingent liabilities, or related disclosures, as

required by Ind AS 37 “Provisions, Contingent Liabilities and Centingent Assets” and Ind AS 12 “Income
Taxes".

Our report on the unaudited consolidated financial results for the quarter ended 30 September 2025 had
a disclaimer of conclusion and our opinion on the audited consolidated financial results for the year ended
31 March 2025 had a disclaimer of opinion, with respect of the matters (i) and (j) stated above.

6. Disclaimer for Conclusion

In view of the nature of the matters described in paragraph 5, ‘Basis for Disclaimer of Conclusion’, where the
absence of sufficient and appropriate audit evidence has resulted in limitation of work and the consequent
adjustments not being determined, we are unable to state whether the accompanying Statement has been
prepared in accordance with the recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (Ind AS), prescribed under Sectien 133 of the Act, and other accounting principles
generally accepled in India, or that the Statement discloses the information required to be disclosed in
accordance with the requirements of Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement. Thus, we do not express a conclusion on the accompanying
Statement.

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

Amit Kumar Kothari S CauRTANTS
Partner =
Membership Number 222726 %
Place: Mumbai

Date: 14 February 2026

UDIN: 26222728SZSCNH8554
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