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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 
 
To the Board of Directors of CL Educate Limited 
 
1. We have reviewed the accompanying statement of unaudited consolidated financial results (the 

‘Statement’) of CL Educate Limited (the ‘Holding Company’), its subsidiaries (the Holding Company 
and its subsidiaries together referred to as the ‘Group’) and its associate (refer Annexure 1 for the list 
of subsidiaries and associate included in the Statement) for the quarter ended 30 September 2020 and 
the consolidated year to date results for the period 01 April 2020 to 30 September 2020, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including relevant 
circulars issued by the SEBI from time to time.  
  

2. This Statement, which is the responsibility of the Holding Company’s management and approved by 
the Holding Company's Board of Directors, 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 the Companies Act, 2013 (‘the Act’), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our 
responsibility is to express a conclusion on the Statement based on our review. 
 

3. 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 the Standards on Auditing specified under section 143(10) of the Act, 
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. 

 
We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 
29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable. 
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4. Based on our review conducted and procedures performed as stated in paragraph 3 above,  nothing 
has come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed under 
Section 133 of the Act, and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in accordance with the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

  
5. We draw attention to the following matters in the notes to the accompanying Statement: 

 
a) Note 4 to the Statement, with regard to Business Transfer Agreement with I-Take Care Private 

Limited (the “Buyer”) for the sale of infrastructure services business (the “Assets”) on slump sale 
basis. As on date, the transaction is pending closure as the Buyer has not been able to arrange the 
requisite funds to close the transactions. As detailed in said note, the Management is also in parallel 
discussions with other parties to locate an alternate buyer to give effect to the disposal of the 
Assets. As further stated in the said Note, the delay is caused by the events and circumstances 
beyond Career Launcher Infrastructure Private Limited (“CLIP”)’s control and that Management 
remains committed to its plan to sell the assets. As a result, CLIP continues to disclose such Assets 
as “Disposal group-Assets held for sale” as on the reporting date. 
 

b) Note 5 to the Statement, relating to recoverability of long outstanding vocational trade receivables 
aggregating to Rs. 1,426.44 lacs (net of provision: Rs. 381.15 lacs) outstanding as at 30 September 
2020, which represent amounts recoverable for various Central and State Government/ Agencies 
projects in education/skill development sector. Based on internal assessment of the management 
which includes considering the progress of the discussions with the relevant government parties, 
past trends, contractual rights and evidence of service delivery, the management is of the view that 
the aforesaid receivable balances (net of provision) outstanding as at 30 September 2020 are good 
and recoverable. 
 

c) Note 6 to the Statement, which describes that the group has initiated a legal action against B&S 
Strategy Services Private Limited ('B&S') before the Honorable High Court for recovery of 
outstanding cash consideration of Rs. 400 lacs from sale of its school business vertical. Further, as 
stated in the said note, the Group has receivables from Nalanda Foundation amounting to Rs 500 
lacs which are long outstanding. Based on legal advice and its assessment of the merits of the 
case, the Management is of the view that the aforesaid receivable balances are good and 
recoverable as at 30 September 2020. 
 

d) Note 9 to the Statement, which describes the uncertainties relating to COVID-19 pandemic 
outbreak and management’s evaluation of its impact on the operations of the Group and the 
accompanying Statement as at for the period ended 30 September 2020, the extent of which is 
significantly dependent on future developments as they evolve. 

 
Our report is not modified in respect of these matters. 

 
6. The Statement includes the interim financial information of three subsidiaries, which have not been 

reviewed/audited  by their auditors, whose interim financial information reflect total assets of Rs. 
1,511.84 lacs as at 30 September 2020, total revenues of Rs. 293.32 lacs and Rs. 692.19 lacs, net 
profit /(loss) after tax of Rs. (25.14) lacs and Rs. 16.39 lacs, total comprehensive income/(loss)  of Rs. 
(25.14) lacs and Rs. 16.39 lacs for the quarter and year-to-date period ended 30 September 2020 
respectively and cash flow (net)  of Rs. 117.22 lacs for the period ended 30 September 2020 as 
considered in the Statement. The Statement also includes the Group’s share of net profit/(loss) after 
tax of Rs. 1.72 lacs and Rs. (1.36) lacs, and total comprehensive income/(loss) of Rs. 1.72 lacs and 



 
 
Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of CL Educate Limited Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (cont’d) 

 

 

Rs. (1.36) lacs for the quarter and year-to-date period ended on 30 September 2020 respectively, in 
respect of one associate, based on their interim financial information, which have not been 
reviewed/audited  by their auditor, and have been furnished to us by the Holding Company’s 
management. Our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries and associate, are based solely on such unreviewed interim 
financial information. According to the information and explanations given to us by the management, 
these interim financial information are not material to the Group.  
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the financial 
information certified by the Board of Directors. 
 

7. The review of unaudited consolidated quarterly financial results for the period ended 30 June 2020, 

included in the Statement was carried out and reported by Haribhakti & Co. LLP who have expressed 
unmodified conclusion vide their review report dated 22 August 2020, whose review report has been 
furnished to us by the management and which has been relied upon by us for the purpose of our review 
of the Statement. Our conclusion is not modified in respect of this matter. 
 

 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
 
Neeraj Goel 
Partner    
Membership No.099514 
 
UDIN 20099514AAAAGF3936 
 
Place: New Delhi 
Date: 10 November 2020 
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Annexure 1  
 
List of entities included in the Statement 
 
Subsidiaries 

1. CL Media Private Limited 
2. G K Publications Private Limited 
3. Career Launcher Education Infrastructure and Services Limited 
4. Career Launcher Infrastructure Private Limited (step down subsidiary) 
5. Accendere Knowledge Management Services Private Limited 
6. Ice Gate Educational Institute Private Limited 
7. Kestone Integrated Marketing Services Private Limited 
8. Kestone CL Asia Hub Pte. Limited (step down subsidiary); and 
9. Kestone CL US Limited (step down subsidiary of Kestone Integrated Marketing Services Private 

Limited). 
 
Associate 

1. Threesixtyone Degree Minds Consulting Private Limited 
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