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                                                  November 14, 2025 
 

The Manager (CRD) 
The BSE Limited  
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai- 400001 

The Manager – Listing Department 
National Stock Exchange of India Ltd 
Exchange Plaza, Plot no. C/1, G Block, 
Bandra-Kurla Complex, Bandra (East) 
Mumbai - 400 051 

Scrip Code : 534312 Symbol: MTEDUCARE 
 

Dear Sir / Madam, 
 

Sub: Outcome of Board Meeting held on November 14th, 2025 
 
This is to inform you that the financial results were taken on record by the Resolution 
Professional and Directors of the Company at a meeting held on November 14, 2025. 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 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 management of the Company and the consequent recommendation of the 
Directors, took on record the UN-audited Standalone and Consolidated Financial Results for the 
Second quarter and Six months of the F Y 2025-26 ended on September 30, 2025. 
 

  The meeting commenced at 06.30 p.m. and concluded at 08.15 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 2025-26 ended on September 30, 2025 
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as recommended by the Audit Committee along with the Limited Review 
Report thereon issued by MGB & Co. LLP, Statutory Auditors of the Company. 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. 

 

We request you to kindly take the aforesaid information on your record. 
 

Thanking you. 
Yours faithfully, 
For, MT Educare Limited (In CIRP) 
 
 
(Arihant Nenawati) 
Resolution Professional 
IP Reg. No: IBBI/IPA-001/IP-P00456/2017-2018/10799 
Email ID: mteducare.cirp@gmail.com  

Arihant 
Nenawati

Digitally signed by 
Arihant Nenawati 
Date: 2025.11.14 
21:27:44 +05'30'
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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. 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. 
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Independent Auditor’s Review Report on the Unaudited Standalone Financial Results of MT Educare 
Limited for the quarter and half year ended 30 September 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 “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 to initiate appropriate action contemplated, with extant provisions of the Insolvency 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 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 the 
Company for the quarter and half year ended 30 September 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 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. 

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

MUMBAI - DELHI - BENGALARU 

MGB & Co. LLP, a registered Limited Liability Partnership with identity No. AAC-2940
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5. 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 concern and these adjustments when made, may have material and pervasive impact on the outcome 
of the unaudited standalone financial results for the quarter and half year ended 30 September 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 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. 

b) 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 assets and liabilities and consequential impact, if any, on the loss for the quarter and half 
year ended 30 September 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". 

c) The Company has recognised net deferred tax assets of Rs. 6,194.95 lakhs as at 30 September 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 30 September 2025. 

d) () The Company has outstanding loans, trade receivables and other receivables (‘receivables”) of Rs. 
7,428.88 lakhs (net of provisions) as at 30 September 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 an 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.556.02 
lakhs and Rs. 1,089.78 lakhs for the quarter and half year ended 30 September 2025 respectively and 
Rs. 4,839.77 lakhs up to 30 September 2025, pending recoveries of long outstanding loans (included in 
d (i) above). 



e) 
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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 a 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. 174.15 lakhs for the quarter and half year ended 30 September 2025 
respectively and Rs. 1,721.26 lakhs up to 30 September 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 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. 

The Company’s investment in subsidiary companies of Rs. 1,297.71 lakhs as at 30 September 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 onwhether 
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. 

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 indicate 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 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 Company will continue as a going concern. 

Our report on the unaudited standalone financial results for the quarter and half year 30 September 2024, 
quarter ended 30 June 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 opinion, with respect of the matters 
(a) to (h) stated above. 

The Company has not carried out physical verification of property, plant and equipment during the previous 
year ended 31 March 2025 and quarter and half year ended 30 September 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 standalone financial 
results for the quarter and half year ended 30 September 2025 including recognition, measurement and 
disclosures, that may arise had the Company carried out such physical verification. 

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 June 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 opinion, with respect of the matters (i) to () 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 measurement 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 do not express a conclusion on the accompanying 
Statement. 

For MGB & Co LLP 
Chartered Accountants 
Firm Registration Number 101 169WN% 00035 

Arndtietho 
Amit Kumar Kothari 
Partner 
Membership Number 222726 
Place: Mumbai & 
Date: 14 November 2025 
UDIN: 25222726BMNYKD4277 
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Independent Auditor's Review Report on the Unaudited Consolidated Financial Results of MT 
Educare Limited for the quarter and half year ended 30 September 2025 pursuant to Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations 2015, as amended 

To 5 
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 “Holding 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 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 
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 Insolvency 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 half year ended 30 September 2025 (‘the 
Statement’) attached herewith, being submitted by the Holding 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 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, 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. 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. 

Registered office: Peninsula Business Park, Tower B, 19th Floor, Lower Parel, Mumbai - 400013. T +91 22 6124 6124 E mgbco@mgbco.com 
MUMBAI - DELHI - BENGALARU 

MGB & Co. LLP, a reqistered Limited Liability Partnership with identity No. AAC-2940
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The Statement includes the results of the following entities: 

A. Holding Company 
MT Educare Limited 

B. Subsidiaries 
i. Lakshya Forrum for Competitions Private Limited 

MT Education Services Private Limited 
. Chitale's Personalised Learning Private Limited 

iv. Sri Gayatri Educational Services Private Limited 
v. Robomate Edutech Private Limited 
vi. Letspaper Technologies Private Limited 

vil. Labh Ventures India Private Limited 

5. 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 half year ended 30 September 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) 

b) 

L 

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 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-receipt 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, 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 consequential impact, if any, on the 
profit/ loss for the quarter and half year ended 30 September 2025 respectively. 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 Group has recognised net deferred tax assets of Rs. 6,524.29 lakhs as at 30 September 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 
taxassets can be utilized. In view of the continued losses and the on going 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 30 September 2025. 

O 
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i) The Group has outstanding loans, trade receivables and other receivables (‘receivables’) of Rs 
11,235.21 lakhs (net of provisions) as at 30 September 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 résults. The 
non-recognition of an 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 Group has not accounted for interest income of Rs.735.52 
lakhs and Rs.1,449.03 lakhs for the quarter and half year ended 30 September 2025 respectively and 
Rs.6,719.07 lakhs upto 30 September 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 412.22 lakhs and Rs 754.34 lakhs for the quarter and half year ended 30 September 
2025 respectively and Rs. 2979.53 lakhs up to 30 September 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 half year ended 30 September 
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 concem. 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 half year 30 September 
2024, quarter ended 30 June 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 above. 

The Group has not carried out physical verification of property, plant and equipment during the previous 
year ended 31 March 2025 and quarter and half year ended 30 September 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 consolidated financial 
results for the quarter and half year ended 30 September 2025 including recognition, measurement and 
disclosures, that may arise had the Group carried out such physical verification. 

O 
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) 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 Contingent Assets” and Ind AS 12 “Income 
Taxes". 

Our report on the unaudited consolidated financial results for the quarter ended 30 June 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 resqect of the matters (i) to (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 slbte 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 Section 133 of the Act, and other accounting principles 
generally accepted in India, or that the Statement di%closes 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. | 
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