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Independent Auditor's Report on Audited Standalone Annual Financial 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 Ironwood Education Limited (formerly known as Greycells
Education Limited)

Opinion

We have audited the accompanying statement of standalone annual financial results (‘the
Statement') of IRONWOOD EDUCATION LIMITED (formerly known as Greycells Education
Limited) ('the Company') for the quarter ended 31 March 2021 and year to date results for the
period 1% April 2020 to 31 March 2021, attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) ('Listing Regulations'), including relevant
circulars issued by the SEBI from time to time.

In our opinion and to the best of our information and according to the explanations given to us,
the Statements:

are presented in accordance with the requirements of Regulation 33 of the Listing Regulations,
read with SEBI Circular CIR/CFD/CMD1/80/2019 dated 19 July 2019 in this regard; and

ii. gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind
AS") prescribed under Section 133 of the Companies Act, 2013 (‘the Act') read with relevant
rules issued thereunder, and other accounting principles generally accepted in India, of the
Standalone net loss after tax and other comprehensive income and other financial information
of the company, for the quarter ended 315 March 2021 as well as the year to date results for
the period from 1** April 2020 to 31** March 2021.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under
section 143(10) of the Act. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Statement section of our report. We are independent
of the Company, in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India ('the ICALI') together with the ethical requirements that are relevant to our
udit of the financial results under the provisions of the Act, and the rules thereunder, and we have
filled our other ethical responsibilities in accordance with these requirements and the Code of
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Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Emphasis of Matter

We draw attention to Note No. 4 to standalone audited results, which states that no impairment of
cost of investment in the wholly owned subsidiary- EMDI (Overseas) FZ LLC, Dubai, has been
provided in the statements for the reasons stated in the note.

Our Opinion is not modified in respect of this matter.

Management's and Those Charged with Governance Responsibilities for the Statement
This Statement has been prepared on the basis of the standalone annual financial statements. The
Company's Board of Directors is responsible for the preparation and presentation of the Statement
that gives a true and fair view of the net loss and other comprehensive income and other financial
information of the Company in accordance with the accounting principles generally accepted in
India including Ind AS prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, and in compliance with
Regulation 33 of the Listing Regulations including SEBI Circular. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Statement that gives a true and fair view and is free from material misstatement, whether due to
fraud or error.

In preparing the Statement, the Board of Directors of the Company is responsible for assessing the
ability of the respective Company to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting, unless the respective
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing Company’s Financial Reporting
process.

Auditor's Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
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an audit conducted in accordance with Standards on Auditing, specified under section 1a3(10) of
the Act, will always detect a material misstatement, when it exists. Misstatements can arise from
fraud or error, and are considered material if, individually, or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of this
Statement.

As part of an audit in accordance with the Standards on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, Under section 143(3) (i) of the Act, we
are also responsible for expressing our opinion on whether the Company have adequaté internal
financial controls system in place and the operating effectiveness of such controls.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Company, to continue
as a going concern. If we conclude that 2 material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the Statement or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding among other matters, the planned
scope ard timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit. '

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.
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Other Matter

The Statement includes the financial results for the quarter ended 31 March 2021, being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year, which were
subject to limited review by us.

For A.T. Jain and Co.
(Chartered Accountants)
FRN : 103886W

e
S.T Jain
(Partner)

Membership. No. 33809
UDIN:- 21033809AAAAGK1089

Place - Mumbai
Date — 30'" June, 2021



IRONWOOD EDUCATION LIMITED
(Formerly Known as: GREYCELLS EDUCATION LIMITED)
Regd. Office : 301, 3rd Floor, Symphoy, Nehru Road, Vile Parle (East), Mumbai - 400 057 .
CIN NO: L65910MH1983PLC030838 Website: www.greycellsitd.com ‘
Email ID:companysecretary@greycellsltd.com Contact No. 022-26636362
STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2021 Under|/Ind AS
Rs. In lakhs, (except share and per share data, unless othe rwise stated)
Quarter ended Year Ended
Sr Particulars M st ) ‘
No. st March, December 31st March, | 31st March, st March,
2021 2020 T 2020 2021 2020
“ |
Audited Unaudited Audited Audited Audi‘ted
1 |Revenue from operations 18.02 14.12 7724 8317 07742
2 Other income 11.10 0.86 20.07 22.87 46.06
3 Total Income (1+2) ‘ 29.12 14.97 97.31 106.04 823.48
4 EXPENSES
Employee benefit expenses 14.82 14.29 27.31 73.29 14.16
Depreciation and amortization expenses 12.96 12.96 13.51 51.78 43.40
Finance Cost 8.75 8.00 7.05 29.23 15.78
Other Expenses 24.67 12.10 70.58 79.59 222.89
5 Total expenses | 61.20 47.36 118.45 233.89 - 396.23
6 Exceptional ltems ‘
7 Profit/(Loss) before share of profit/loss of joint ventures and tax (5+6) (32.08) (32.38) (21.14) (127.84) 72.75)
Tax expense:
8 (1) Current tax - - - - -
(2) Deferred tax (3.28) (0.02) (0.28) (3.33) (5.84)
9 Net Profit / (Loss) for the period (7-8) (35.36) (32.40) (21.42) (131.17) 78.59)
10 |Other Comprehensive (Loss)/Income ]
A Items that will not be reclassified to profit or loss
(1) Actuarial gains and losses |on defined benefit plans .
(net of taxes) 7.98 0.15 0.37 8.43 0.82
(2) Income tax relating to items that will not be reclassified to profit or loss 2.07 0.04 0.09 219 0.21
11 |Total Comprehensive Income / (Loss) for the period (9+10) (25.30) (32.21) (20.96) (120.55) 77.56)
12 JPaid-up Equity Capital (Face Value of Rs.10/: per share) 790.77 790.77 790.77 790.77 - 790.77
13 |Reserve Excluding Revaluation Reserve ‘ - - - 1,021.36 1,147.56
14 Earning Per Share (before |Extraordinary items)(of Rs.10/- each) (not
annualized)
(1) Basic (0.45) (0.41) (0.27) (1.66) (0.99)
(2) Diluted (0.45) (0.41) (0.27) (1.66) (0.99)
15 Earning Per Share (after Extraordinary items)(of Rs.10/- each) (not
annualized) ’
(1) Basic (0.45) 0.41) (0.27) (1.66) (0.99)
(2) Diluted _ (0.45) (0.41) (0.27) (1.66) (0.99)
See accompanying notes to the financial statements
Notes:

1 The above financial results were reviewed by|the Audit Committee and have been approved by the Board of Directors at its meeting held on 30th June,
2021.

2 Since the students intake is orce in a year, the results of any quarter may not be truly indicative of quarter to quarter/ annual performance.

3 The Company is presently operating in a single segment of vocational education in Media, Entertainment and Sports Management therefore rgporting of
segment wise information as per Ind AS - 108 Segment Reporting is not applicable.

4 . No provision for impairment of| the investments in its wholly owned subsidiary - EMDI (Overseas) FZ LLC has been made in the financial results, as the
management is expecting the positive trends in the results of the subsidiary on going concern basis.

5 These financial results have been prepared in accordance with the Companies (Indian Accounting Standard) Rules, 2015 prescribed under Sgction [133 of
the Companies Act, 2013. The date of transition to Ind AS is 1st April, 2016. These results have been prepared in accordance with Regulation|33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI circular dated 5th July, 2016.

6 The COVID - 19 pandemic has significantly impacted the business operations and financial result of the company for the quarter and Year ended 31st
March, 2021. The reason for r;duction of revenue from operations as compared to last year ended is due to covid 19 and lockdown. However,|the
management anticipate that there will be an increase in Revenue from operations in next buisness cycle.

7 Previous period figures have been regrouped/recast wherever necessary to make them comparable.
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RONWOOD EDUCATION LIMITED

]. Office : 301,

\(Formerly Known as: Greycells Education Limited)

CIN No:

3rd Floot, Symphoy, Nehru Road, Vile Parle (East), Mumbai - 400 057

L65910MH1983PLC030838 Website: www.greycellsltd.com
Email ID:cqmpanysecretary@greycellsltd.corn Contact No.022-2663 6362

STATEMENT OF S'jI‘ANIQALLQ_NE ASSETS AND LIABILITIES AS AT 31ST MARCH, 2021 |
‘ ] Rs. I| Lakhs
\
1 Particulars As at 31.03.2021 As ar 31.03.2020
| 1 Audited Audited
I JASSETS |
(1) |Non-current assets ‘
(a) Property, Plant and Equipment 147.70 200.17
(b) Intangible assets 3.18 0.69
(c) Capital Work in Progress . =
(d) Non-current financial assets
(@) Investments 1,971.90 1,809.95
(i) Long-term loans - 135.00
(e) Deferred tax Assets (Net) 15.95 17.08
(f) Other non-current tax assets 0.17 0.17
(g) Other non-current assets 7.95 4.67
2,146.85 2,167.73
(2)|Current assets
@) Investments - 2
(i) Trade receivables 11.06 6.38
(iif) Cash and cash equivalents 8.10 10.31
(iv) Short-term loans and advances 180.85 187.91
(v) Other current financial assets 15.76 3.92
(b) Other current assets 16.31 19.03
232.08 227.55
Total Assets 2,378.93 2,395.28
II |[EQUITY AND LIABILITIES
(a) Equity Share capital 790.81 : 790.81
(b) Other Equity 1,021.36 } 1,147.56
1,812.17 1,938.37
LIABILITIES |
(1) [Non-current liabilities |
(a) Financial Liabilities
@) Borrowings 349.00 162.28
(b) Long-term provisions 6.12 12.75
(c) Other Non- current liabilities 148.10 182.84
503.22 357.87
(2)|Current liabilities
(a) Financial Liabilities
() Trade payables 23.24 | 3119
(i) Other current financial liabilities 39.85 | 64.41
(b) Short-term provisions 0.45 | 1.06
(c) Other current liabilities - 2.38
63.54 99.04
Total Equity and Liabilities 2,378.93 2,395.28




IRONWOOD EDUCATION LIMITED

Formerly Known as: GREYCELLS EDUCATION LIMITED

Regd. Office : 301, 3rd Floor, Symphony, Nehru Road, Vile Parle (East),
CIN NO: 1.65910MH1983PLC030838 Website: www.greycellsl
Email ID:companysecretary@greycelisltd.com  Contact No.02:

Mumbai - 400 057
td.com

2-2663 6362

STATEMENT OF STANDALONE CASH FI.OWS FOR YEAR ENDED 31st MARCH, 2021

Rs.InL hichs
Particulars Year Ended :
1 31st March, 2021 31st March{ 2020
Cash flow from operating activities |
Net Profit/ (Loss) before Tax (127.84) 72.74)
Adjustments for:
Depreciation, amortisation, impairment and obsolescence (net) 51.77 43.40
Interest Income (23.11) 30.85)
Interest on Loan Taken 28.91 15.24
Profit on sale of investment (including fair valuation) - 0.91)
Effects of exchange fluctuations (net) 5.41 14.11)
Gain on Concession on Lease Rent (5.78)
Provision for Doubtful Debts (8.97) 27.03
Operating profit before working capital changes (79.61) 32.94)
Changes in Working Capital
(Increase)/decrease in trade and other receivables (5.24) 14.34
Increase/(decrease) in trade payables and customer advances (68.44) 75.98
(73.68) 190.32
Cash generated / (used in) operations (153.29) 157.39
Direct taxes refund/ (paid) [net] - 5.73
Net Cash from Operating Activities A ‘ (153.29) 163.12
Cash Flow from Investing Activities ;
Purchase of Fixed Assets ‘ (1.80) (441.59)
(Purchase) / Sale of Investements (167.60) 10.19
Deposits/Loan (given) - Subsidiary, associates, joint ventures & third parties 162.68 13.24)
Net Cash Used in Investing Activities B (6.72) (244.64)
Cash Flow from Financing Activities
Loan Taken during the year 157.81 75.56
Net Cash from Financing Activities C 157.81 75.56
Net (decrease)/increase in cash and cash equivalents (A + B + C) (2.21) (5.96)
Cash and cash equivalents at beginning of the year 10.31 16.27
Cash and cash equivalents at end of the year 8.10 10.31
Components of Cash and Cash Equivalents:
Cash on Hand 1.69 1.68
Balance with bank 6.41 8.63
Other bank balances
Total Cash and Bank Balance at the end of the period 8.10 [10.31

|Notes : .
The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Accouting

2 Previous period figures has been re-grouped and rearranged wherever necessary.
|

tandard (Ind AS) 7 - "Cash Flow Staten

ent”.




Independent Auditor's Report on Consolidated Annual Financial 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 Ironwood Education Limited (Formerly known as Greycells
Education Limited)

Opinion

We have audited the accompanying consolidated annual financial results (‘the Statement’) of
Ironwood Education Limited (Formerly known as Greycells Education Limited) (‘the Holding
Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as
'the Group'), its associates for the quarter and year ended 31 March 2021, attached herewith, 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) ('Listing
Regulations'), including relevant circulars issued by the SEBI from time to time.

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial
statements/financial information of the subsidiary, the aforesaid Statement:

i.  Include the annual financial results of
1. EMDI (Overseas) FZ LLC — Subsidiary
2. Sporting Minds Academy LLP- Subsidiary
3. Coaching Beyond Limited- Associate

ii. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, read with SEBI Circular CIR/CFD/CMDI/80/2019 dated 19 July 2019 in this
regard; and

iii.  gives a true and fair view in conformity with the applicable Indian Accounting Standards
('Ind AS") prescribed under Section 133 of the Companies Act, 2013 ('the Act') read with
relevant rules issued thereunder, and other accounting principles generally accepted in India,
of the consolidated net loss and other comprehensive income and other financial information
of the Group for the year ended 31 March 2021

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs') specified under
ction 143(10) of the Act. Our responsibilities under those standards are further described in the

212, Rewa Chambers, 414, Hubtown Solaris, 4th Floor,

31, New Marine Lines, N. S. Phadke Marg, Near East West Flyover,
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Auditor's Responsibilities for the Audit of the Statement section of our reporz. We are independent
of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (‘the ICAI') together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act, and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence obtained by us and that obtained by us and the other
auditors in terms of their reports referred to in “Other Matter” paragraph below is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Note No.5 to consolidated audited results, which states although the wholly
owned subsidiary- EMDI (Overseas) FZ LLC, Dubai has accumulated losses, the same has been
consolidated on the going concern basis for the reasons stated in the said note.

Our Opinion is not modified in respect of that matter

Board of Directors’ Responsibility for the Consolidated Financial Results

The Statement have been prepared on the basis of the consolidated annual financial statements.
The Holding Company's Board of Directors is responsible for the preparation and presentation of
the Statement that gives a true and fair view of the consolidated net loss and other comprehensive
income, and other financial information of the Group in accordance the Ind AS prescribed under
section 133 of the Act, read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations,
including SEBI Circular. The respective Board of Directors of the companies included in the
Group, are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act, for safeguarding of the assets of the Group and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively, for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial results, that give a true and fair view and are free from material
misstatement, whether due to fraud and error. These financial results have been used for the
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the
Group are responsible for assessing the ability of their respective companies to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern
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basis of accounting, unless the respective Board of Directors either intends to liquidate the Group
or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies are also responsible for overseeing Company’s
Financial Reporting process.

Auditor's Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with Standards on Auditing, specified under section 143(10) of
the Act, will always detect a material misstatement, when it exists. Misstatements can arise from
fraud or error, and are considered material if, individually, or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of this
Statement.

As part of an audit in accordance with the Standards on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the Statement, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, Under section 143(3) (i) of the Act, we
are also responsible for expressing our opinion on whether the company have adequate
internal financial controls system with reference to financial statement in place and the
operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a going concern.
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o Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in
a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the group to express an opinion on consolidated financial
results. We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the consolidated financial results, which
have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audit carried out by them. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the Statement, of which we are the independent auditors, regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

We also performed procedures in accordance with circular issued by SEBI under Regulation 33(8)
of the Listing Regulations, to the extent applicable.

Other matter

a) The statement includes the audited financial result of one subsidiary whose financial statement/
financial information reflects Group share of total assets of 73.31 Lakhs as at 31 March 2021,
Group’s share of total revenues of Rs 45.36 Lakhs and Rs 173.88 Lakhs for the quarter and year
ended 31° March 2021 respectively and Group’s share of net loss after tax of Rs 17.35 Lakhs and
Rs 62.96 Lakhs for the quarter and year ended 31* March 2021 respectively and net cash outflows
14.22 lakhs whose financial statements/financial information have been audited by their respective
auditors.

The statement includes the unaudited financial result of one subsidiary whose financial statement/
financial information reflects Group’s share of total assets of 17.65 Lakhs as at 31 March 2021,
Group’s share of total revenues of Rs 2.07 Lakhs and Rs 4.56 Lakhs for the quarter and year ended
31 March 2021 respectively and Group’s share of net loss after tax of Rs 1.20 Lakhs and Rs 5.66
Lakhs for the quarter and year ended 31 March 2021 respectively whose financial
statements/financial information have been furnished to us by the Board of Directors and our
opinion on the statement, in so far as it relates to the amounts and disclosures included in respect
of this subsidiary is based solely on such unaudited financial statements.
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One subsidiary is located outside India, whose annual financial statements have been prepared in
accordance with accounting principles generally accepted in their respective countries, and which
have been audited by other auditors under generally accepted auditing standards applicable in their
respective countries. The Holding Company's management has converted the financial statements
of such subsidiary from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India, if applicable. We have audited these conversion
adjustments made by the Holding Company's management. Our opinion, in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries and an associate, is based on
the audit report of other auditors and the conversion adjustments prepared by the management of
the Holding Company and audited by us.

b) The statement includes the audited financial result of one associate whose financial statement/
financial information reflects Group share of total Group’s share of net loss after tax of Rs 0.33
Lakhs and Rs 0.33 Lakhs for the quarter and year ended 31%* March 2021 respectively whose
financial statements/financial information have been audited by their respective auditors

The independent auditors report on financial statement/financial information/financial results/ of
the entity and the financial statements certified by the Board of Directors have been furnished to
us and our opinion on the statement, in so far as it relates to the amounts and disclosures included
in respect of this entity, is based solely on the report of such auditors and certified financial
statement by the Board of Directors and the procedures performed by us are as stated in paragraph
above.

Our opinion is not modified in respect of this matter

The Statement includes the financial results for the quarter ended 31% March 2021, being the
balancing figures between the audited figures in respect of the full financial year ended 31% March
2021 and the published unaudited year to date figures up to the third quarter of the current financial
year, which were subject to limited review by us.

For A.T. Jain and Co.
(Chartered Accountants)

: 103886 W / V‘W \
ol (.
@[ﬁ/ (MUMBAI -20, m
S.T Jain
(Partner) -.; <D, J._

Membership. No. 33809
UDIN:- 21033809AAAAGJ4658

Place - Mumbai
Date — 30™ June, 2021



| IRONWOQOD EDUCATION LIMITED
| (Formerly Known as: GREYCELLS EDUCATION LIMITED)
Regd, Office : 301, 3rd Floor, Symphony, Nehru Road, Vile Parle (East), Mumbai - 400 057
CIN NO: L65910MH1983PLC030838 Website: www.greycellsitd.com |
|Email ID:companysecretary@greycellsitd.com Contact No.022-2663 6362 |
AUDITED STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2021, Under Ind A_S;
— = i ‘
| Rs. In lakhs, (except share and per share data, unless otherwise gtated)
‘ Quarter ended Year ended |
Sr Particul st |
No. darucyiars 31st March, December 31st March, | 31st March, | 31st March,
2021 ' ? 020 0! )
i 2020 202 2021 2020
Audited Unaudited Audited Audited Audited
1 Revenue from operations 69.48 68/28 172.15 263.07 || 458.16
2 JOther income 12.20 2121 1.65 27.37 } 71.97
3 Total Income (1+2) 81.68 70,48 173.80 290.43 || §30.13
4 IEXPENSES
Employee benefit expenses 36.69 33,55 52.16 161.60 19.61
Depreciation and amortization expenses 13.43 13143 14.04 53.67 45.24
Finance Cost 9.52 888 8.19 32.25 19.94
Other expenses | 78.99 43143 115.04 241.16 57.18
Total expenses | 138.63 99.29 189.43 488.68 141.97
5 i)roﬁtj(loss) before share of profit/(loss) of]é‘)ml ventures, exceptional item and tax (3- (56.95) (28.80) (15.63) (198.26) A11.84)
6 _ |Exceptional Items - - o -0 1
7 Profit/(Loss) before share of profit/loss of joint ventures and tax (5+6) (56.95) (28.80) (15.63) (198.26) (111.84)
Tax expense: |
8 (1) Current tax - - - - -
(2) Deferred tax (3.28) (0.02) (0.28) (3.33) (5.84)
9 Nef Proflt / (Loss) from ordinary activities after tax and before share of Profit / (Loss) (60.23) (28.82) (15.91) (201.58) ( 17.é8)
of joint ventures (7-8) |
10 |Share of profit/(loss) of associates and joint ventures (0.33) (1.56) - (0.33) -
11 |Net Profit / (Loss) for the period (9+10) (60.55) (30.38) (15.91) (201.91) (117.68)
12 |Other Comprehensive (Loss)/Income ‘
A Items that will not be reclassified to profit or loss
actuarial gains and losses on defined benefit plans ( net of taxes) 7.98 0.15 0.37 8.43 0.12
Income tax relating to items that will not be reclassified to profit or loss 2.07 Q.04 0.09 2.19 0.21
B Items that will be reclassified to profit or loss - - |
Exchange differences on translation of foreign operations 0.43 (1.95) 14.81 (8.44) 17.72
13 [Total Comprehensive Income / (Loss) for the period (1 1+12) (50.07) (32.14) (0.64) (199.72) 98.93)
Net Profit/(Loss) for the period/year attriputable to ‘
Owners of the Company | (5.65) - - (5.65) -
Non Controlling Interest (1.79) - - (1.79) -i
Other Comprehensive Income/(Loss) for‘ the period/year attributable to |
Owners of the Company 10.48 - - 10.48 \
Non Controlling Interest = 5 = - -|
Total Other Comprehensive \incom\el(l_oﬁs) for the period/year attributable to
Owners of the Company ‘ 4.83 - - 4.83 -
Non Controlling Interest (1.79) - - (1.79) -
14 |Paid-up Equity Capital (Face Value of Rs.1 0/- per share) 790.77 790.77 790.77 790.77 90.77
15 |Reserve Excluding Revaluation Reserve | - - - 813.63 94.68
16 |Earning Per Share (before Extraordinary itelms)(of Rs.10/- each) (not annualized)
(1) Basic ' (0.77) (0.38) (0.20) (2.55) (1.49)
(2) Diluted | (0.77) (0.38) (0.20) (2.55) (1.49)
17 Earning Per Share (after Extraordinary item;s)(of Rs.10/- each)
(not annualized)
(1) Basic (0.77) (0.38) (0.20) (2.55) (1.49)
(2) Diluted | (0.77) (0.38) (0.20) (2.55) (1.49)
See accompanying notes to the financial stat:ements
Notes:
1 The above financial results were reviewed tl?y the Audit Committee and have been approved by the Board of Directors at its meeting held on 30th June, 2021.
2  Since the students intake is once in a year, the results of any quarter may not be truly indicative of quarter to quarter/ annual performance.
3 The consolidated results include the wholly owned subsidiary - EMDI (Overseas) FZ LLC and subsidiary Sporting Minds Academy LLP, whose results have been
consolidated as per Ind AS 110 and Share|of Profit or Loss of Associate Enterprises Coaching Beyond Private Limited as per Ind AS 111.
4 These financial results have been prepared in accordance with the Companies (Indian Accounting Standard) Rules 2015, (Ind AS) prescribed under Section 133 of the

Companies Act, 2013. The date of transition to Ind AS is 1st April, 2016. These results have been prepared in accor

Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI circular dated 5th July, 2016. ‘

dance with Regulation 33 of the SEBI (Listing




The financial result of the 100% subsidiary - EMDI (C)vgérseas) FZ LLC is consolidated in the above financial statemen

expecting the positive trends in the results of the subsidiary.

The COVID - 19 pandemic has significantly impacted the business operations and financial result of the company for th
reason for reduction of revenue from operations as compared to last year ended is due to covid 19 and lockdown. Ho

as a going concern basis as the management i

e quarter and year ended 31st March, 2021. The
ever, the management anticipate that there will |

e an

increase in Revenue from operations in next buisness cycle.
7 Following are the particulars of the Company (on standalone basis) :
Quarter ended Year ended
31st |
. 31st March, 31st March, 31st March, 31st Maiich,
Particulars 2024 December, 2020 2024 2020
2020 |
Audited Unaudited Audited Audited Auditeg

Revenue from Operations 18.02 14.12 77.24 83.17 27"7,42
Profit/(Loss) before tax (32.08) (32.38) (21.14) (127.84) (12.75)
Profit/(Loss) after tax (35.36) (32.40) (21.42) (131.17) (78.59)
Total Comprehensive Income/(Loss) (25.30) (32.21) (20.96) (120.55) (77.56)

8 The Group is presently engaged in the business of vocational education in Media, Entertainment and Sports Managen

identified as primary segment and reported as per Ind AS-108 Segment Reporting as below:

nent. The Geographical segments have been

9 Quarter ended Year ended
Particulars 31st March, Dec"’;‘:;er 31stMarch, | 3fstMarch, | 31stMafch,
2021 2020 i 2020 2021 2020
Segment Revenue
a. India 24.04 14.12 77.24 89.19 277.42
b. International 45.44 54.16 94.91 173.88 280.74
Total 69.48 63.28 172.15 263.07 5538.16
Less: Inter Segment Revenue - P B . [
Revenue From Operations 69.48 63.28 172.15 263.07 598.16
Segment Result
a. India (50.62) (33.24) (41.21) (158.16) (118.81)
b. International (18.53) 2.23 23.93 (67.45) (§5.00)
Total (69.15) (31.01) (17.28) (225.61) (183.81)
Add: Other Income 12.20 2.21 1.65 27.37 11.97
Less: (I) Interest - E - - Il -
(i) other Un-allocable expenditure net off un-allocable income - - - - -
Add: Exceptional ltems - | -
Total Profit/(Loss) before Tax (56.96) (28.81) (15.63) (198.26) (111.84)
Segment Assets
a. India 229.57 253.01 414.42 229.57 414.42
b. International 73.35 90.47 99.41 73.35 99.41
c. Unallocated 2,083.74 2,077.20 1,924.06 2,083.74 1,924.06
Total 2,386.65 2,420.69 2,437.89 2,386.65 2,4.“! 7.89
Segment Liabilities |
a. India 579.99 549.97 456.91 579.99 486.91
b. International 201.61 221.61 195.48 201.61 195.48
c. Unallocated - - = 2 |-
Total 781.60 771.58 652.39 781.60 652.39

10 Previous period figures have been regrouped/ recast wherever necessary to make them comparable.

Place : Mumbai
Date : 30th June, 2021

o el

Director
DIN : 00917442




IJRONWOOD EDUCATION LIMITED

Formerly Known as: Greycells Education Limited

Regd. Office : 301, 3rd Floot, Symphoy, Nehru Road, Vile Parle (East), Mumbai - 400 057
CIN No: L65910MH1983PLC030838 Website: www.greycellsltd.com
Email ID:companysecretary@greycellsitd.com Contact No0.022-2663 6362

STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT 31ST MARCH, 2021
Rs. In Lakhs
Particulars As at 31.03.2021 As at31. 0.3‘.2020
Audited Aundited
I JASSETS ‘
(1) [Non-current assets
(a) Propetty, Plant and Equipment 149.83 | 203.58
(b) Intangible assets 1,728.63 1,726.84
(c) Capital Work in Progress - ; -
(d) Non-current financial assets ‘
(@) Investments 359.60 3 199.92
(if) Long-term loans - ‘ 135.00
(e) Deferred tax Assets (Net) 15.95 ! 17.08
(f) Other non-current tax assets 0.17 | 0.17
(g) Other non-current assets 7.95 ‘ 4.67
2,262.11 2,287.27
(2) |Current assets
(1) Investments =
(i) Trade receivables 67.02 55.41
(iif) Cash and cash equivalents 19.73 21.95
(iv) Short-term loans and advances 3:39 17.00
(v) Other current financial assets - 6.60
(b) Other current assets 34.40 43.66
124.54 150.61
Total Assets 2,386.65 2,437.88
II |EQUITY AND LIABILITIES
(2) Equity Share capital 790.81 790.81
(b) Other Equity 813.63 994.68
(c) Non Controlling Interest 0.61
1,605.06 1,785.49
LIABILITIES
(1) [Non-cuttrent liabilities
(2) Financial Liabilities :
() Borrowings 428.57 | 23348
(b) Long-term provisions 10.11) 2062
(c) Other Non- current liabilities 148.10 182.84
586.78 . 436.94
(2) | Cutrent liabilities 1
(a) Financial Liabilities ‘
(i) Trade payables 63.32 63.12
(if) Other current financial liabilities 121.56 148.54
(b) Shott-tetm provisions 9.93 : 1.41
(c) Other current liabilities - i 2.38
194.81 215.45
Total Equity and Liabilities 2,386.65 2,437.88




STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE YEAR EJ}

IRONWOOD EDUCATION LIMITED

(Formerly Known as: Greycells Education Limited)

Regd. Office : 301, 3rd Floor, Symphony, Nehru Road, Vile Parle (Easy), M‘umlbai - 400 057

CIN NO: L65910MH1983PLC030838 Website: www.greycel
Email ID:connpanysecretary@greycellsltd.com Contact No.

NDE

Isltd.com

022-2663 6362

<D 31st MARCH, 2021

Rs. In ngg_st____

Particulars : Year Ended |

31st March - 21 31st Majch - 20
Cash flow from operatit;lg activities ‘ ‘
Net Profit/ (Loss) before Tax (198.25) || (113.84)
Adjustments for: 1
Depreciation, amortisation, impairment and obsolescence (net) 53.67 45.24
Interest Income (7.23) (15.73)
Interest on Loan Taken 31.93 19.40
Profit on sale of investment (including fair valuation) 0.91)
Payables Written Back - (41.04)
Gain on Concession on Lease Rent (5.78) -
Effects of exchange fluctuations (net) 5.41 (14.11)
Provision for Doubtful Debts (8.97) 27.03
Operating profit before working capital changes (129.22) | (91.95)
Changes in Working Capital
(Increase)/decrease in traoie and other receivables (5.53) 19.21
Non Controlling Interest 2.40 | -
Increase/(decrease) in trade payables and customer advances (57.46) 1167.42

(60.59) 186.63
Cash generated / (used in) operations (189.81) 94.68
Direct taxes refund/ (paid) |[net] - 5.73
Foreign Currency Translation reserve 8.44 (17.72)
Net Cash from Operating Activities A 8.44 182.69
| T

Cash Flow from Investing Activities
Purchasc of Fixed Assets (1.80) (R41.59)
(Purchase) / Sale of Investements (160.00) 10.19
Deposits/Loan (given) - Su}bsidiary, associates, joint ventures & third parties 171.78 12.78
Net Cash Used in Investiing Activities B 9.98 (218.62)
Cash Flow from Financing Activities |
Loan Taken during the yea 163.16 27.76
Net Cash from Financing Activities C | 163.16 127.76
Net (decrease) /increase in cash and cash cquivalents (A + B + C) (8.23) 1(8.17)
Cash and cash equivalents at beginning of the year 27.95 86.13
Cash and cash equivalents at end of the year 19.72 27.96
Components of Cash and Cash Equivalents:
Cash on Hand 1.83 | 1.78
Balance with bank 17.89 26.17
Other bank balances |
Total Cash and Bank Balance at the end of the period 19.72 27.95

Notes :

The above Cash Flow Stater‘flent has been prepared under the "Indirect Method" as set out in the Accouti

Statement".

ng Standard (Ind AS8) 7 - "Cash Flow

2 _Previous period figures has been re-grouped and rearranged wherever 11€CESsary.
|




ducation Limite

i

Pursuant to Regulation 33(3

,igg,

|
June 30, 2021 ‘
|
\

To,

The Corporate Relationship Manager
Department of Corporate Services

BSE Ltd.
P.J. Towers, Dalal Street,
Mumbai - 400001

Dear Sir,

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing

Obligations a

Auditors of the Company,. M/s. A. T. Jain & Co., Chartered Accountants (Firm Registration h
103886W) have issued an Audit Report with unmodified opinion

(standalone and consolidated

For Ironwood Education Limi

€.

Bela Desai
Director
DIN : 00917442

Ref : Scrip Code — 508918

nd Disclosure Requirements) Regulati

(d) of the Securities and Exchange Board of India (Listing Cbligatic S

|
and Disclosure Requirements) Regulations, 2015, as amended, we hereby declare that the Statutc

of the Compariy for the quarter and yea

%ms,2015‘ |

on Auditéd Financia

r ended March 31, 2021.

—_

| Resu :

world media -aca?dem :

301, 3rd Floor, Symphony, Durga Niwas, Nehru Road, Near Sathaye College Stop, Vile Parle (East), Mumbai - 400 057, Ind
CINf L,6591dMH1983PLCO30838, Website: www.greycellsltd.com, Tel No: 022 2663 6360 - ‘




