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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 3l't March 2021 and year to date results for the

period l'r April 2020 to 3l't 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.

ln our opinion and to the best ofour information and according to the explanations given to us,

the Statements:

ll gives a true and fair view in conformity with the applicable lndian Accounting Standards ('lnd

AS') prescribed under Section 133 ofthe Companies Act, 2013 (the Act') read with relevant

rules issued thereunder, and other accounting principles generally accepted in lndia, of the

Standalone net loss after tax and other comprehensive income and other financial information

ofthe company, for the quarter ended 3lstMarch 2021 as well as the year to date results for

the period from I't April 2020 to 3 l" March 2021.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under

section 143( l0) ofthe Act. Our responsibilities under those standards are further described in the

Auditor's Responsibilities for the Audit ofthe Statement section ofour report. We are independent

of the Company, in accordance with the Code of Ethics issued by the Institute of Chartered

Accountants of lndia ('the lCAl') together with the ethical requirements that are relevant to our

udit ofthe financial results under the provisions ofthe 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.

Management's and Those Charged with Governance Responsibilities for the Statement

This Statement has been prepared on the basis ofthe standalone annual financial statements. The

Company's Board of Directors is responsible for the preparation and presentation ofthe Statement

that gives a true and fair view ofthe net loss and other comprehensive income and other financial

information ofthe Company in accordance with the accounting principles generally accepted in

lndia including lnd AS prescribed under Section 133 of the Act, read with relevant rules issued

thereunder and other accounting principles generally accepted in lndia, and in compliance with

Regulation 33 ofthe 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

inegularities; selection and application ofappropriale accounting policies; makingjudgments and

estimates that are reasonable and prudent; and design, implementation and maintenaace of
adequate intemal financial controls that were operating eflectively 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 ofthe company is responsible for assessing the

ability ofthe respective Company to continue as a going concem, disclosing, as applicable, matters

retated to going concern and using the going concem basis of accounting, unless the respective

Board of Directors either intends to liquidate the Company or to cease operations, or has no

realistic altemative but to do so.

The Board of Directors are also responsible for overseeing company's Financial Reporting

Auditor's Responsibilities for the Audit ofthe 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 ofassurance but is not a guarantee that
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Our Opinion is not modified in respect of this matter.
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an audit conducted in accordance with Standards on Auditing, specified under section la3(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 Starrdards on Auditing, we exercise professional

judgment and maintain professional skepticism throughout the audit. We also:

Continutation Sheet

ldentifo and assess the risks of material misstatement ofthe Statement, whether due to fraud

or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sulficient and appropriate to provide a basis for our opinion. The risk of not

detecting a nraterial misstatement resulting from fraud is higher than for one resulting from

enor, as fraud may involvc collusion, forgery, intentional omissions, misrepresentations, or

the override of intdmal control.

Obtain an understanding of intemal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, Under section 143(3) (i) ofthe Act' we

are also responsible for expressing our opinion on rvhether the Company have adequale intemal

flnancial controls system in place and the operating effectivcness of such controls.

Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting

estimates and related disclosures made by the Board of Directors.

Conclude on the appropriateness of managetnerrt's use ofthe going concern basis ofaccounting

and, based on the audit evidence obtained, whether a matcrial unce(ainty exists related to

events or conditions that may cast sigrrificant doubt on the ability ofthe Company, to continue

as a going concern. If rve conclude that a marerial uncertainty exists, we are required to draw

attention in our auditor's report to the related disclosures in the Statement or. ifsuch disclosures

arr: inadequate, to modifo our opinion. Our conclusions are based on the audit evidence

obtained up to the date ofour auditor's report. However. futurc events or conditions may cause

lhe Company to cease to continue as a going concem.

Evaluate the overall presentation, structure and contenl 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 and timing ofthe audit and significatrt audit findings, including any significant deficicncies

in intenral control that *e identily during oui audit.

We also provide those charged with govemance with a statement that we have complied rvith

relevant ethical requirements regarding independence, and to contmunicate rvith thetn all

relationships and other matters that may reasonably be thought to bear on our indepcndence, and

where applicable, related safeguards.
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Other Matter

The Statement includes the financial results for the quarter ended 3l March 2021, being the
balancing figures between the audited figures in respect ofthe 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

S.T Jain
(Partner)

Membership. No. 33809

UDIN:- 2l033809AAAAGKI089

Place - Mumbai
Date - 30th June, 2021
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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 3l March 2021, attached herewith, being

submitted by the Holding Company pursuant to the requirements of Regulation 33 ofthe SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing

Regulations'), including relevant circulars issued by the SEBI from time to time.

ln our opinion and to the best ofour information and according to the explanations given to us and

based on the consideration of reports of other auditors on separate audited financial

statementvfinancial information of the subsidiary, the aforesaid Statement:

Include the annual financial results of
I . EMDI (Overseas) FZ LLC - Subsidiary

2. Sporting Minds Academy LLP- Subsidiary

3. Coaching Beyond Limited- Associate

are presented in accordance with the requirements of Regulation 33 of the Listing

Regulations, read with SEBI Circular CIR/CFD/CMDV8O|Z0I9 dated l9 July 2019 in this

regard; and

gives a true and fair view in conformity with the applicable lndian Accounting Standards

('lnd AS') prescribed under Section 133 of the Companies Act, 2013 ('the Acf) read with

relevant rules issued thereunder, and other accounting principles generally accepted in lndia.

ofthe consolidated net loss and other comprehensive income and other financial information

ofthe Group for the year ended 3l March 2021

ll.

I .

Basis of Opinion

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

I
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Auditor's Responsibilities for the Audit of the Statement section ofour reporr. We are independent

of the Croup in accordance with the Code of Ethics issued by the Institute of Chartered

Accountants of lndia ('the lCAl') together with the ethical requirements that are relevant to our
audit ofthe financial statements under the provisions ofthe Act, and the rules thereunder, and we

have fulfilled our other ethical responsibilities in accordance with these requirements and the Code

ofEthics. 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 suflicient and

appropriate to provide a basis for our opinion.

EmDhasis of Matter

We draw a$ention 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 concem 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 ofthe consolidated annual financial statements.

The Hotding Company's Board of Directors is responsible for the preparation and presentation of
the Statement that gives a true and fair view ofthe consolidated net loss and other comprehensive

income, and other financial information ofthe Group in accordance the lnd AS prescribed under

section 133 ofthe Act, read with relevant rules issued thereunder and other accounting principles

generally accepted in lndia 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 ofthe Act, for safeguarding ofthe assets ofthe 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 ofadequate 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 frec from material

misstatement, whether due to fraud and error. These financial results have been used for the

purpose ofpreparation ofthe Statement by the Directors ofthe Holding Company, as aforesaid.

ln preparing the Statement, the respeclive Board of Directors of the companies included in the

Group are responsible for assessing the ability oftheir respective companies to continue as a going

concern, disclosing, as applicable, matters related to going concern and using the going concern

1
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basis ofaccounting, 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 ofDirectors ofthe companies are also responsible for overseeing Company's
Financial Reporting process.

Auditor's Responsibilities for the Audit of the 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 ldenti& and assess the risks ofmaterial misstatement ofthe 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 intemal control.

o Obtain an understanding of intemal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, Under section la3(3) (i) ofthe Act, we

are also responsible for expressing our opinion on whether the company have adequate

intemal financial controls system with reference to financial statement in place and the

operating effectiveness of such controls.

o 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 ofthe going concem 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 ofthe Group to

continue as a going concem. Ifwe 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, ifsuch
disclosures are inadequate, to modifo our opinion. Our conclusions are based on the audit

evidence obtained up to the date ofour auditor's report. However, future events or conditions

may cause the Group to cease to continue as a going concem.

]\IN1
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Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free

from material misstatement, rvhether due to fraud or error, and to issue an auditor's report that

includes our opinion. Reasonable assurance is a high level ofassurance 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.
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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.

Obtain sufficient appropriate audit evidence regarding the financial results/financial
information ofthe entities within the gloup 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 govemance 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 ofthe audit and significant audit findings, including
any significant deficiencies in intemal control that we identif, during our audit.

We also provide those charged with govemance 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)

ofthe Listing Regulations, to the extent applicable.

Other matter
a) The statement includes the audited financial result of one subsidiary rvhose financial statemenV

financial information reflects Group share of total assets of 73.31 Lakhs as at 3l March 2021,

Group's share oftotal revenues of Rs 45.36 Lakhs and Rs 173.88 Lakhs for the quarter and year

ended 3lst March 2021 respectively and Group's share ofnet loss after tax ofRs 17.35 Lakhs and

Rs 62.96 Lakhs for the quarter and year ended 3 l't March 2021 respectively and net cash outflows
14.22 lakhs whose financial statementVfinancial information have been audited by their respective

auditors.

The statement includes the unaudited financial result ofone subsidiary whose financial statemenv

financial information reflects Group's share oftotal assets of 17.65 Lakhs as at 3l March 2021,

Group's share oftotal revenues of Rs 2.07 Lakhs and Rs 4.56 Lakhs for the qua(er and year ended

3 I't March 2021 respectively and Group's share of net loss after tax of Rs I .20 Lakhs and Rs 5.66

Lakhs for the quarter and year ended 3lst March 2021 respectively whose financial
statements/financial information have been fumished 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

ofthis subsidiary is based solely on such unaudited financial statements.

*
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One subsidiary is located outside lndia, 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 gencrally 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 lndia, ifapplicable. 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 ofthese 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 Croup 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 3l't March 2021 respectively whose

financial statements/financial information have been audited by their respective auditors

The independent auditors report on financial statement/financial informatio financial resultV 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 3l't March 2021, being the

balancing figures between the audited figures in respect ofthe full financial year ended 3l't March

2021 and the published unaudited year to date figures up to the third quarter ofthe current financial
year, which were subject to limited review by us.

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

: 103886W

!:r;
*

rAt-20.

Jain
(Partner)

Membership. No. 33809

UDIN:- 21033809AAAAGJ4658

Place - Mumbai
Date - 30rh June, 2021
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necessary to make them ctmparable.
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STATEMENT OF STANDALONE ASSBTS AND LIABILITIES

ITED
mited)

(East), Mumbai - 400 057

reycellsltd.com
:tNo.022-2663 6362

AS AT 31S',I MARCH,202l
In

Particulars

(

(2)

TI

(1)

As at 31.03.2021 As at 31.03.20,20

lAssETs
lNon-cuffent assets
I

l(a) 
Pronerq', Plant and Equipment

l(b) 
Intansrble assets

(c) Capital l&'otk in Ptogress
(d) Non-current financial assets

(i) Iflvesrmenrs

(ii) Long-term loans

(e) Dettred tax Assets (l{et)
(f) Other non-current tax assets

Q) Other nr-rn-current assets

Cuffent assets

(i) Investments

(ii) Trade teceivables

(iii) Cash and cash equir.alents
(iv) Shott-tetm loans and advances

(v) Other cuffent finaflcial assets

(b) Other cu.rfent assets

Total Assets

lludit 7

1.47.70

3.1B

r,971.90

15.95

0.17

7.95

?00.17
0.69

I,q0e.es

113s.00

17.08

0.1,7

4.67
2,1.46.85 211 I.IJ

"t1.06

8.10

180.85

1.5.76

16.31,

6.38

10.3'l

37.91

3.92

t9.03
232.08 2 /.55

2,378.93 2.3 q, Ja

IEQUITY AND LIABILITIES
(a) Equig' Share capital

@) Other Equitl'

LIABILITIES
Non-current liabilities
(a) Financial Liabilities

(i) Borrov4ngs
(:) Long+erm provisions
(c) ()ther Non- currenr liabiliries

Current liabilities
(a) Irinancial Liabilities

(i) Trade pavables

(n) Other current {iflancial liabilities

@) Short-term ptovisions
(c) Other cuffent liabilities

Total Equity and I.iabilities

790.81

r,021,.36

7?0.81

1,1,47.56

1.812.17 1,9, \.5 t

349.00

6.'t2

148.10

2.28

2.75

2.84
503.22 3.t t.87

23.24

39.85

0.45

3,1,19

AL /,1'1" ''
1.06

2.38
63.54 .04

2,378.93 2,3c, .28

ffi
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l

l

i

St;it March-21
Net profit,/ (ross) before Tax

nts for:
aton, ar-nordsation, i:npairment and (net)

Iaterest Income
lnterest on loan Taken

cn sale of investnent (including fair valuati
Writtea Back

Gain on Concession on l,ease Rent
Effects of exchange fluctuations (net)
Provision Arr Doubtfirl Debts
Operating profit before working capital changes

Cash generated / (used ia) operations

taxes retund/(paid) [net]
troreign Currency Translatjon reserve

Net Cash finrn Operating Activities
A

lrore€n 
uurrency I ransiation reservetl

lNet Cash finrn Operating Activities
I
t_
| -eash Flo*' from Inves ting Ac tivities
lPurchase of Fixed Assets

It?urchase) ,/ Sale of Invesrernen$

lD-eposits/r-oan 
(given) - Subsidiary, associates, joint 

iventures & &ird parries

lNet 
Cash Used in Iuvesting Activities

I

I 

Cash Flow from Fiaancing Arctivitiee

f 

lnan Taken during dre year
lNet Cash from Financing Actir.ities

Net (decrease)/increase ia cash and cash equivalents (A + B + q

9^l *9 cash equivaleats at beginniag of the year
Cash and cash equivalent ut.nd of&e vear

-{]ash Flow from Investing Activities

C

Components of Cash and Cash Equivalents:
on Hand

Balance with bank
Other baak balances

'gal CaSh and Bank Balance at tle end of the

53.67

(/.23)
31.93

(5.78)

45.2/l

{r5.73)
19.40

(o-e1)

(41.04)

1q t'l

/r.41 ra\



$r
ffi{$

l

#9xruryeffiffi,N
r-*cl*,n{* r:r L* r.m $tm#

Iune 30,2021

To"
The Corporate Relati
Department of Corpo
BSE Ltd.
P. J. Towers, Dalal St

i Mumbai - 400001

onstup M
,rate Serv

lreet,

Ref : Scrip Code - 508918

Dear Sir,

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

Obligations a

-- ^--D-_--

I Disclosure Requirements) Regulations,2015 
ill
il

) of the Securities and Exchange Board of India (Listing ObligatidnsPursuant to Regulation 33(3)(

and Disclosure Requirements Regulations, 2015, as amended, we here'by declare that the Statutory

Auditors of th"e Company,

103886W) have issued an

s. A. T. lain & Co., Chartered Accountants (Firm Registrertion No

rdit Report with unmodified opinion on Audited Financiall Resiilts

(standalone and consolidated) f the Company for the quarter and year ended March 31,2021. .

sk

.P*q*
$.@

NWffi.Wg3 iffiffiffiffi
1, 3rd Floor, Synpphony, Durga Niwas Nehru Road, Near Sathaye College Stop, Vile Parle (East), Mu
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