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Safe Harbour

• This presentation has been prepared by CL Educate Limited (the “Company”) solely for information purposes without any regard to any specific objectives, financial situations or 
information needs of any particular person. This presentation and its contents are confidential and should not be copied, distributed, disseminated, published or reproduced, in whole or 
part, or disclosed by recipients directly or indirectly to any other person. Data and comments contained in the presentation are basis what the Company believes are a reasonable 
representation of its businesses. The numbers represented at certain places are management estimations carried out on the basis assumption taken regarding the nature of business. By 
accessing this presentation, the person acknowledges and agrees that the information contained herein is not a substitute for their independent investigation, analysis, and judgment. The 
person should consult their own financial, legal, tax, and other advisors before making any investment decisions based on the information presented.

• Certain statements in this document may be forward-looking statements. Such forward-looking statements are subject to certain risks and uncertainties like regulatory changes, local 
political or economic developments, and many other factors that could cause our actual results to differ materially from those contemplated by the relevant forward-looking statements.

• CL Educate Ltd. will not be in any way responsible for any action taken based on such data or comments or statements and undertakes no obligation to publicly update these data or 
comments or forward-looking statements to reflect subsequent events or circumstances.
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DEX – Financial & Investment Perspective

2.9 7.0+
FY 24 (A) FY 25* (P)

EPS Accretive

11.4% 14.0+%
FY 24 (A) FY 25* (P)

High EBITDA Margin Business

38 Cr 85+ Cr
FY 24 (A) FY 25* (P)

EBITDA 2x+

230 Cr
Value of Purchase

FY24 Rev: 1.2x;  FY24 EBITDA: 6.4x

5.7% 13.0+%
FY 24 (A) FY 25* (P)

ROE

8.1% 12.0+%
FY 24 (A) FY 25* (P)

ROCE

* FY25 numbers are based on proforma consolidation on a full year basis of CL +  DEX



DEX – The Business Perspective

TAM Expansion

9 Cr
Market Size - India

Synergies between CL & DEX

- Content Creation
 - Distribution network (doubling)
 - Added revenue stream (assessment centres)

Robust & Proven Model for 
International Expansion

17% to 30%
Higher Margin Business

Strong Franchise

~20%
Market Share

Business Moat 

Technology & Distribution

Market Growth

16%



Our Businesses

Test Preparation Publishing

Student Mobility

MARTECH

Demand
 Generation

Experiential
Marketing

Services Biz

Virtual Events

Web 3.0Meta
Commerce

Tech Biz
Certifications

Recruitments

Vocational
Assessments

Entrance Exams

Platform



The Online Assessment Market growing at CAGR 16%

• Overall assessments market CAGR of ~12% to reach Rs. 13,000+ crores by 2028

• Online assessments market ~64% of overall market, reach Rs. 9,500+ crores by 2028

Entrance Exams 
University Digital Exams Employability 
Enhancement Exams

Recruitment & Promotion Exams
Vocational Certification Exams
Professional Certification Exams 
Individual Employability Exams

20
23

20
28 3383cr

36%
1880cr
20%

1087cr
11%

1002cr
10%

839cr
9%

680cr
7%

643cr
7%

1622cr
37%

828cr
19%

489cr
11%

441cr
10%

366cr
8%

364cr
8%

327cr
7%Online Assessments Market (2023)

INR 4,438 crores

NSEIT DEX (today)

INR 198 crores

Overall Assessments
Market (2023)

INR 6,932 crores



Assessment Market : 7 Segments

# Indicative Market Size (2024)

2
Entrance 

Exams

(Rs. 932 Cr) #

5
Professional

Certifications
(Rs. 412 Cr) #

3
Vocational 

Assessments

(Rs. 548 Cr) #

4
University 

Examinations

(Rs. 493 Cr) #

6
Employability
Enhancement

(Rs. 389 Cr) #

7
Individual

Assessments
(Rs. In 358 Cr) #

1
Recruitment

(Rs. 1794 Cr)#

RRB, IBPS, SSC

JEE, CAT, UGC-NET

NSDC, DGT

Aptitude & Psychometric tests 
for B2B segment

CA, CFM, FRM

Formative & Summative 
Assessments

Practice tests across 
technical, aptitude etc 



Assessment Value Chain : 5 Parts

Test development (instruments)

• Assessment standard setting

• Test design and instrument 
development

• Assessment / test item 
benchmarking

• Content authoring/ generation

• Question pack upload

• Quality review and check

Application processing
• Test registration portal

• Candidate scheduling

• Admit card and follow-ups

Test management and delivery
• Customization of exam software

• Center / institute-based tests

• Configuration of online exam/ 
printing of test material for paper-
based exam

• Hardware and equipment

Candidate verification and 
proctoring
• Candidate authorization

• Proctoring- physical, AI based, 
remote

Results processing
• Evaluation/ grading

• Processing (equating)

• Customized dashboards

• Candidate reports

• Learning analytics



Industry Dynamics Evolution : Public Examination (Prevention of Unfair Means) Act, 2024

Objective: Prevent malpractices in the conduct of public examinations by implementing the highest standards for fairness and transparency

Main service providers responsible for secure delivery along with commitments.Vendor Accountability

Unbundling Services Exam activities to be unbundled (content creation, facility services, security, & exam conducting services)

Infrastructure Use of only NRA approved centers

Manpower (Min qualification) needs to be on-roll and not third party/ subcontractedManpower

Extens ive and detailed audits to be done across technology, infra and peopleProcess

NRA preparing mandatory norms and standards, along with recommendatory guidelines



✓  Leading provider of scalable  and highly secure digital  assessments.

✓ Verticals present:
✓ Certification
✓ Recruitment & Promotion
✓ Entrance Examinations

✓ Strengths:
✓ End-to-end capabilities from test  design to results

✓ Bespoke technology platform customized for Indian requirements

✓ Robust technology, developed in-house over 18 years to manage the entire exam 

✓ Key leadership team with experience in sales, operations and technology

✓ AI powered remote proctoring solution to enable scalable and cost-effective examinations
✓ Live Proctoring
✓ Automated Proctoring

✓ Advanced cybersecurity accreditations, governance & controls compliant with global standards

Market Share

~20%
Total Assessments

FY24

~11 Mn
Locations

700+

Key
Sectors

Daily Capacity

510K

Lifetime 
Assessment

50Mn+
Avg. Relationship 

Tenure (Years)

5.6

Brief Overview – NSE DEX

Years track record

18+

Insurance Banks Financial 
Services

Accountancy Testing 
Agencies

Corporate 
Training

University
Examinations



ICAI : Case Study

Conducted Computer based  tests across 270+ cities including 8 international cities for ~2.5L candidates

Pre-requisite 40Hr Self paced learning module 
introduced by ICAI

Mandatory learning assessment before the 
main exam

Qualified Candidates appear for the main CA 
examination

Geographical Coverage Exam Volumes Operational Specifications

Cities (260+ cities pan-India and 
8 International cities)270+

Captive centers 
(5 additional centers opened)~170

Affiliate centers~100

Subjects (multiple modules)
2 modules currently live4

Recurring exam
(Current pass rate is ~70%)30%

Incremental addition
Basis estimated new candidates20%

Dynamic seat allocation
capacity10K

Additional 3rd party manpower 
provision100-120

Hour daily operations across all 7 
days at high volume centers12



Future Adjacent Opportunities

Test Prep
Assessments

University Digital 
Examinations

Employability & 
Corporate Assessments

Mock Tests for Competitive 
Recruitment & Entrance Exams

Assessment for University 
Semester and ODL Exam

Pre & Post Hire examinations; 
Corporate L&D for tertiary 

educated workforce

Rs. 750 Cr Rs. 1,650 Cr Rs. 1,200 Cr
FY28 Market Size FY28 Market Size FY28 Market Size

28 Mn+ 72 Mn+ 32 Mn+
Anticipated Assessment 

Volume in FY28
Anticipated Assessment 

Volume in FY28
Anticipated Assessment 

Volume in FY28

Major
Govt Exams

Entrance Tests for vacancies in 
PSU & Govt Organizations

Rs. 2,500 Cr
FY28 Market Size

60 Mn+
Anticipated Assessment 

Volume in FY28



Proprietary Tech Platform

AEXOD engine (Advanced Exam Over Drive) Multi-modal Exam Ecosystem

Future-ready exam platform designed for multi-modal and standardized delivery

Secure Exam 
Digital Ecosystem

Content 
Management

Candidate 
Management

Exam 
Interface

Exam 
Engine

Reports 
Dashboard

C omputer  
based test

Internet 
based test

Tablet based  
test

Remote 
Proctoring

End Point  
Security NetworkProvisioning

Venue Audit  
Tool

Secure 
C ommunication

Single purpose OS1 for  
terminal level security

Secure OS delivery &DLP2  

over 3rd party network
Whitelist and sanitize affiliate  

network and tech infra
1024-bit encrypted over 

customized named network

Zero trust approach with a strong focus on security

Security  
Layer

Vigilance &  
Surveillance

24x7 SOC 3 monitoring and  
CCTV surveillance

Registration &  
Onboarding

Results 
Management

Fees & 
C ollections

Grievance  
Portal

Identity 
Management

Candidate 
Scheduling

Bespoke solutions to deliver seamless execution backed by strong process knowledge

Integrated
Functions

Live Dashboard  
Monitoring

Pre-Exam During-Exam Post-Exam



In Conclusion…

B.H.A.G.
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Thank You !
Contact Information 

Name: Mr. Arjun Wadhwa
Designation: CFO, CL Educate Limited
Email: arjun.wadhwa@careerlauncher.com
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