A. T. JAIN & Co.

Q»\ CHARTERED ACCOUNTANTS

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 2022 and year to date results for the
period 15t April 2021 to 315 March 2022, 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:

i. 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 atrue 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 31% March 2022 as well as the year to date results for
the period from 15t April 2021 to 315 March 2022.

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 ICAI') together with the ethical requirements that are relevant to our
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audit of the financial results 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 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 Dlrectors either mtends to 11qu1date the Company or to cease operations, or has no
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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
an audit conducted in accordance with Standards on Auditing, specified under section 13(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.

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 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.

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 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 Company to cease to continue as a going concern.
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* LEvaluate the overall presentation, structure and content of the -Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in 4
manner that achieves fair presentation.

We communicate with those charged with governance 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 o communicate with them gl
relationships and other matters that may reasonably be thought to bear on our independence. and
where applicable, related safeguards.

Other Matter

The Statement includes the financial results for the quarter ended 31 March 2022. 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 : 103886 W

X
S.T Jain
(Partner)

Membership. No. 33809
UDIN:- 22033809AJQZQT2052

Place — Mumbaj
Date - 26" May, 2022



IRONWOOD EDUCATION LIMITED
{(Formerly Known as: GREYCELLS EDUCATION LIMITED)
Regd. Office : 402, 4th Floor, Avionne Sea View Pre Co-op Society Ltd,, S.V. Road, Vile Parle (West), Mumbai - 400 056

CIN NOC: L65310MH1983PLLC030838 Website: www.greycellsiid.com
Email IDics@ironwoodworld.com Contact No. 022-62390009

AUDITED STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND FINANCIAL YEAR ENDED 31ST MARCH, 2022 Under Ind AS

Rs. In lakhs, (except share and per share data, unless otherwise stated)

: Quarter ended Year Ended
Sr
3 " 31st
No Particulars ) 31st March, 31st March, 31st March, 31st March,
N ' 2022 iad 2021 2022
2021 S
Audited Unaudited | Audited | Audited Audited
1 Revenue from operations 26.17 26.39 18.02 7412 83.17
2 Other income 10.20 9.56 11.10 45,57 22.87
3 Total income (1+2) 36.37 35.95 29.12 11970 | 10604
4 EXPENSES
Employee benefit expenses 15.02 16.52 14.82 60.07 73.29
Depreciation and amortization expenses 3.87 3.85 12.96 ‘ 23.64 : 5178
Finance Cost ) ) 11.27 9.39 8.75 40.62 29.23
Other Expenses v 18.99 1240 24.67 85.58 79.59
5 Total expenses p 49,15 4216 61.20 209.91 233.89
6 Exceptional items - - - - -
7 Profit/(Loss) before share of profit/loss of joint ventures and tax {5+6) ‘ {12.78) 6.21) (32.08) (90.21) (127.84)
Tax expense:
& (1) Current tax ) w i - - «
(2) Deferred tax (3.94) 0.27 (3.28) (3.14) (3.33)
g Net Profit / (Loss) for the period (7-8) (16.72) (5.95) (35.36) (93.34) (131.17)
10 [ Other Comprehensive (Loss)/Income '
A iterns that will not be reclassified to profit or loss
(1) Actuarial gains and losses on defined benefit plans
L, X - 1.01 (0.19) 7.98 045 343
(net of taxes)
(2) income tax relating to items that will not be reclassified to profit or loss 0.26 (0.05) 2.07 0.12 219
11 - iTotal Comprehensive Income / (Loss) for the period (9+10) (15.44) (6.18) (25.30) (92.78) (120.56)
12 1Paid-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 . - - - . 934.22 1,021.36
14 Earning Per Share (before Extraordinary items)(of Rs.10/- each) (not annualized)
(1) Basic 0.21) (0.08); - (0.45) (1.18) {1.66)
(2) Diluted (0211 (6.08) (0.45) {1.18) (1.66)
15 lEarning Per Share (after Extraordinary items)(of Rs.10/- each) (not annualized)
(1) Basic . 0215 . (0.08) {0.45) {1.18) (1.66)
(2) Diluted 0.21) (0.08) (0.45) (1.18) i1.66)

o2
268

4

«5

te : 26th May, 2022

accompanying notes to the financial statements

Notes:
The above financial results were reviewed by the Audit Committee and have been approved by the Board of Directors at its meeting held on 26th May, 2022

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

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
manaaement is exnectina the nasitive trends in the results of the subsidiarv on asina concern basis.

The outbreak of corona virus (COVID - 19) pandemic globally and in India has significantly impacted and slowdown the economic activity. The Company
operations and revenue are impacted due to Covid-19 the same is expecied fo revive in the forthcoming year.

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

~ Forand gn behalf of the Board

Dharmesh Parekh
Executive Director
- DIN: 03102365

: Mumbai




IRONWOOD EDUCATION LIMITED .

{Formerly Known as: Greycells tﬁmcatmn Limited)

@
Regd. Off!Cﬁ 1402, 4th Floor, Avionne Sea View Pre Co -0p Society Ltd., S.V. Road, Vile Parle (West), Mumbai - 400 056
CIN No: L65910MH1983PLC030838 Website: www.greycellsitd.com
Email IDics@ironwoodworld.com  Contact No. 622-52390009
AUDITED STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS AT 31ST MARCH, 2022
) Rs. In Lakhs
Particulars As at 31.03.2022 As at 31.03.2021
Audited Audited
i TASSETS
{1}iNon-current assets
(a) Property, Plant and Equipment 1.02 13.21
{b) Right-of-use assets 3157 134.49
{c) intangible assets ' 3.13 3.18
() Capital Work in Progress
(e) Non-current financial assets =
(i) investments 2,012:55 1,971.90
(f) Deferred tax Assets (Net) 12.93 15.85
(g) Other non-current tax assets - 0.17
(h} Other non-current assets 0.58 7.95
2,061.78 2,146.85
{2YiCurrent assets
(i) Trade receivables 2.87 11.06
(i) Cash and cash equivalents 8.85 8.10
{iv) Short-term loans and advances 279.19 180.85
(v) Other current financial assets 35.75 15.76
{b) Other current assets 2.21 16.31
328.87 232.08
Total Assets 2,390.64 2,378.93
I fEQUITY AND LIABILITIES
(a) Equity Share capital 790.81 790.81
(b) Other Equity 934.22 1,021.36
' 1,725.03 1,812.17
LIABILITIES
(1) i Non-current liabilities
{a) Financial Liabilities
(i) Borrowings 564.81 3439.00
(i) Lease Laibilities 32.83 14810
(b} Long-term provisions 7.25 6.12
604.89 503.22
(2} Current liabilities
{a) Financial Liabilities
(i) Trade payables -
a) Total outstanding dues of micro enterprises and small enterprises 0.58 -
b) Total outstanding dues of creditors other than micro enterprises and small enferpr ses 16.75 23.24
(i) Other financial liabilities 4292 36.85
{b) Short-term provisions 0.47 045
{c) Other current liabilities = >
60.72 83.54
Total Equify and Liabilities 2,350.64. 2,378.93




IRONWOOD EDUCATION LIMITED

{Formerly Known as: Greycells Education Lirnited)

Regd. Office : 402, 4th Floor, Avionne Sea View Pre Co-op Society Ltd., S.V. Road, Vile Parle {West), Mumbai - 400 056
CIN NO: L65910MH1983PLC030838 Website: www.greycellsitd.com

Email ID:companysecretary@greycelisitd.com  Contact No.022-62350009

AUDITED STATEMENT OF STANDALONE CASH FLOWS FOR YEAR ENDED 31ST MARCH, 2022

Cash flow from operating activities
Net Profit/ (Loss) before Tax (30.22) (127.84)
Adjustmerits for:
Depreciation, amortisation, impairment and obsolescence (net) 23.64 51.78
interest Income (22.40) (23.11)
Interest on Loan Taken 40.23 28.91
Disposal of Furniture & Fixture 10.87 -
Gain on Concession on Lease Rent (16.41) (5.78)
Effects of exchange fluctuations (net) (6.14) 5.41
Provision for Doubtful Debts (0.39) (8.88)
Operating profit before working capital changes (60.82) {79.61)
Adjustments for:
(Increase)/decrease in trade and other receivables 5.63 {5.24)
Increase/(decrease) in trade payables and customer advances (1.69) (68.44)
3.94 (73.68)
Cash generated / {used'in) operations (56.88) {(153.29)
Direct taxes refund/(paid) [net] - -
Net Cash from Operating Activities (56.88) {153.29)
Cash Flow from Investing Activities
Purchase of Fixed Assets (0.38)1 (1.80)
Capital Work in Progress for Web Site Develoment (0.75) -
{Purchase) / Sale of Investements (35.00) (167.60)
Deposits/Loan (given) - Subsidiary, associates, joint ventures & third parties (64.74) 162.68
" Unterest received on Fixed Deposit, Loans & Advances 2.35 -
iNet Cash Used in Investing Activities {98.52) {6.72)
Cash Flow from Financing Activities -
Loan received during the year 21330 157.81
Repayment of Interest on Loan (36.15) -
Deposit for New Premises taken on rent > (21.00) -
Other Advances - r
Net Cash from Financing Activities 156.15 157.8%
Net (decrease)/increase in cash and cash equivalents (A + B +C) 0.75 (2.20)
Cash and cash equivalents at beginning of the year 8.10 10.31
Cash and cash equivalents at end of the year 8.85 2.1
Components of Cash and Cash Equivalents: ‘
Cash on Hand 0.03 .69 |
Balance with bank 8.82 6.41
ther bank balances -
8.85 8.16
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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
[ronwood 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 2022, 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 2022

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
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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.
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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
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 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.

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.
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e 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.

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.

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 64.22 Lakhs as at 31 March 2022,
Group’s share of total revenues of Rs 30.93 Lakhs and Rs 142.51 Lakhs for the quarter and year
ended 315 March 2022 respectively and Group’s share of net loss after tax of Rs 23.66 Lakhs and
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Rs 75.49 Lakhs for the quarter and year ended 315 March 2022 respectively and net cash outflows
2.41 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 15.87 Lakhs as at 31 March 2022,
Group’s share of total revenues of Rs 3.93 Lakhs and Rs 11.88 Lakhs for the quarter and year
ended 3 1% March 2022 respectively and Group’s share of net profit after tax of Rs 1.54 Lakhs and
net loss after tax of Rs 2.15 Lakhs for the quarter and year ended 315 March 2022 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.

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 8.66
Lakhs and Rs 18.51 Lakhs for the quarter and year ended 315 March 2022 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
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The Statement includes the financial results for the quarter ended 31+ March 2022, being the
balancing figures between the audited figures in respect of the full financial year ended 3 " March
2022 and the published unaudited year to date figures up to the third qQuarter 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:- 22033809AJQYZK4848

Place - Mumbaij
Date - 26™ May, 2022



IRCNWOCOD EDUCATION LIMITED
(Formerly Known as: GREVCELLS EDUCATION LIMITED)
Regd. Office : 402, 4th Floor, Avionne Sea View Pre Co-op Seciety Ltd,, S.V. Road, Vile Parle (West), Mumbai - 400 056
CIN NO: L65910MH1983PLC030838 Website: www.greycellsitd.com
Email ID:cs@ironwoodworid.com , Contact No.022-62390009

AUDITED STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND FINANCIAL YEAR ENDED 31st MARCH, 2022, Under ind AS

Rs. In lakhs, (except share and per share data, unless otherwise stated)

< Quarter ended Year ended
¢ s
No. Particafars 31st March, 2022 3ist Dzeoc;mber' 31st March, 2021 31st March, 2022 | 31st March, 2021
Audited Audited Audited Audited Audited
1 jRevenue from operations 62.60 53.05 69.48 219.12 263.07
2 {Other income ' 3.19 201 12.20 35.02 27.37
3 _iTotal income (1+2) 65.79 55.06 81.68 254.14 290.42
4 EXPENSES
Employee benefit expenses 3423 30.04 36.69 127.36 161.60
Depreci:‘.%ion and amortization expenses 431% 434 1343 2552 53.67
Finance Cost : 11.72 9.90 : 9.52 43.13 3225
Other expenses . 5375 4145 78.99 226.00 241.16
5 Total expenses 101.00 85.74 138.63 422.01 488.68
- (P;j;t/(loss) before share of profit/{loss) of joint ventures, exceptioné! item and tax (35.20) 30.67) (56.95) (16787) (198.26)
7 jExceptional items : . = 2 - - =
3 Profit/(Loss) before share of profit/loss of joint ventures and tax (5+6) (35.20) (30.67) (56.95) (167.87) (198.26)
Tax expense:
9 (1) Current tax - : - .
{2) Deferred tax (3.85) 0.27 (3.28) {(3.14) (3.33)
10 Net Profit / {Loss) from ordinary activities after tax and before share of Profit o {Lo‘ss) of] (39.14) (30.40) (60.23) (171.01) (201.58)
joint ventures (7-8)
11 iShare of profit/(loss) of associates (8.66) (5.12) (0.33) (18.51) (0.33)
12 INet Profit / {Loss) for the period (9+10) (47.80) {35.52) (60.55) (189.52) (201.91)
13 | Other Comprehensive (Loss)/Incomie
A ltems that will not be reclassified to profit or loss
~ factuarial gains and iosses on defined benefit plans (net of taxes) 1.02 0.19) 7.98 0.45 843
Changes in fair values of investment in equity carried at fair value through OCI = - 3 =
Net Changes in Fair Value of Investments - - -
income tax relating to items that will not be reciassified to profit or loss 0.27 (0.05) 207 0.12 2.19
B items that will be reclassified to profit or loss ) =
Exchange differences on translation of foreign operations - 613 0.37 0.43 8.51 (8.44)
14 {Totel Comprehensive Income / (Loss) for the period (11+12) (40.39) (35.39) {50.07) (180.44)y- (199.73)
iNet Profit/(Loss) for the period/year attributable to
Owners of tﬁe Company (48.17) (35.94) (5.65) {189.00) {5.65)
Non Controtling Interest 0.37 042 (1.79) ) {0.52) (1.29)
Other Comprehensive Income/(Loss) for the period/year attributable to
Owners of the Company ) 7.41 0.13 ©10.48 9.08 1048
Non Controlling Interest - - - - z
Total Other Comprehensive Income/(Loss) for the period/year attributable to
Owners of the Company {40.76) (35.81) 483 (179.92) 483
Non Controlling Interest 0.37 042 (1.79) {0.52) (1.79)
15 £Paid-up Equity Capital (Face Value of Rs.10/- per share) . T 79077 790.77 790.77 (79077 790.77
16 [Reserve Excluding Revajuation Reserve . = - 616.69 813.63
17 {Earning Per Share (before Extraordinary items)(of Rs.10/- each) (not annualized)
(1) Basic (0.60} (0.45) (0.77) (2.40) (2.55)
(2) Diluted ) (0.60) (0.45) (0.77) (2.40) (2.55)
18 jEarning Per Share (after Extraordinary items)of Rs.10/- each) (not annualized)
(1) Basic : (0.60) (0.45) 0.77) (2.40) (2.55)
(2) Diluted (0.60) (0.45) (0.77) (2.40) {2.55)
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 26th May, 2022
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, Joint Venture parinership firm 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 117 till 04.03.2022




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,

2073. The date of transition to Ind AS is 1st April, 2016. These results have been prepared in accordance w

Requirements) Requlations, 2015 read with SEB} circular dated Sth
5 The financial result of the 100% subsidiary - EMDI (Overseas) FZ LLt
positive trends in the results of the subsidiary.

5 The outbreak of corona virus (COVID - 19) pandemic globaly and in India has significantly impacted and slowdown the economic activity. Th

impacted due to Covid-19 the same is expected to revive in the forthcoming year.

7 Foliowing are the particulars of the Company {on standalone basis) -

Regulation 33 of the SEBI (Listing Obligations and Disclosure
s consolidated in the above financial statement as 2 going concern basis as the management is expecting the

e Company operations and revenue are

Quarter ended Year ended
31st December, )
Particulars 31st March, 2022{ mcmm 31st March, 2021] 31st March, 2022 | 31st March, 2021
Audited Audited Audited Audited Audited
Revenue from Operations 26.17 © 2639 18.02 74.12 83.17
Profit/(Loss) before tax (12.78) (6.21) (32.08) (90.21) (127.84)
" EProfit/(Loss) after tax (16.72) (5.95) {35.36) (93.34) (131.17)
Total Comprehensive Income/(Loss) (15.44) {6.18) (25.30) {92.78) (120.55)

8 The Group is presently engaged in the business of vocational education. in Media, Entertainment and Sports Management. The Geographical segments have been identified as

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

" Quarter ended Year ended
Perticulars 31st Maich, 2022] > L;Zczmber' 31st March, 2021} 31st March, 2022 | 31st March, 2021
Segment Revenue
a. India 30.10 30.28 24.04 86.00 89.15
b. international - 32.50 22.77 45.44 133.12 173.88
Total 62.60 ” 53.05 69.48 219.12 263.07
Less: Inter Segment Revenue - - -
Revenue From Operations 62.50 53.05 69.48 219.12 263.07
Segment Result
2. India (21.43) (14.00) (50.62) (137.94) (158.16)
. International {16.97) (18.68) (18.53) (64.95) (67.45)
Total (38.40) (32.69) (63.15) (202.89) (225.61)
Add: Other Income 3.19 2.01 12.20 35.02 27.36
Less: (i) Interest - & -
(il other Un-allocable expenditure net off un-allocable income - - -
Add: Exceptional items
Total Profit/{Loss) before Tax (35.20) (30.67) (56.96) (167.87) (198.27)
Segment Assets
a. India 108.23 14199 229.57 108.23 22952
b. International 28.47 4534 73.35 2847 73.35
¢. Unallocated 2,101.82 2,111.20 2,083.74 2,101.82 2,083.74
Total 2,238.51 2,298.52 - 2,386.65 2,238.51 2,386.66
Segment Liabilities
a. india . 670.34 653.48 579.99 670.34 579.99
b. International 190.65 180.73 201.61 190.65 201.61
<. Unallocated 149 2.60 - 149 =
Totai 862.48 836.81 781.60 862.48 781.60

Place : Mumbai
Date : 26th May, 2022

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

For and orybehalf of the Board
[P
I
Dharmesh Parekh
Executive Director
DiN : 03102365
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IRONWQOD EDUCATION LIMITED
Formerly Known as: Greyeelis Education Limited

Regd. Office : 402, 4th Floor, Avionne Sea View Pre Co-op Society Ltd., S.V. Road, Vile Parle (West), Mumbai - 400 058
CIN No: L65910MH1983PLC030838 Website: www.greycellsitd.com

Email ID:companysecretary@greycelicitd.com

Contact No.022-62390009

AUDITED STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT 31ST MARCH, 2022

Rs. in Lakhs

Particulars As at 31.03.2022 As at 31.03.2021
Audited Audited
ASSETS -
Non-current assets
(2) Property, Plant and Equipment 202 15.34
{b) Right-of-use assets 3157 134.49
(c} Intangible assets 1,727.94 1,728.63
(d} Non-current financial assets .
(i) Investments 376.09 359.60
(e) Deferred tax Assets (Net) 12.93 15.95
(f) Other non-current tax assets - 017
{g) Cther non-current assets 0.58 7.95
2,151.12 2,262.12
Current assets
(i) Trade receivables 45.28 67.02
(i) Cash and cash equivalents 20.54 19.73
(iv) Loans , 35.86 3.39
(v} Other current financial assets - -
(b) Other current assets 17.28 3440
118.96 124.53
Total Assets 2,270.08 2,386.65
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 790.81 790.81
(b) Cther Equity 616.69 813.63
‘() Non Controlling Interest 0.10 0.61
1,407.60 1. 1,605.06
LIABILITIES
Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 670.96 428.57
. (i) Lease Laibilities 32.83 148.19
{b) Long-term provisions 9.15 10.11
712.94 586.79
Current liabilities
{(a) Financial Liabilities
{i) Trade payables ) - -
a) Total outstanding dues of micro enterprises and small enterprises 0.58 =
b) Total outstanding dues of creditors other than micro enterprises and small enterprises 47.99 63.32
(i) Other current financial liabilities 95.67 121.56
{b) Short-term provisions 5.30 9.93
(c) Other current liabilities - -
' 149.54 194.81
Total Equity and Liabilities 2,270.08 2,386.65




Cash flow from operating activities

IRONWOOD EDUCATION LIMITED

(Formerly Known as: Greycells Education Limited)

Regd Office : 402, 4th Floor, Avionne Sea View Pre Co- op Society Ltd, S.V. Road, Vile Parle (West), Mumbai - 400 056
CIN NO: L65910MH1983PLL030838 Website: www.greycellsltd.com
Email ID:companysecretary@greycelisitd.com Contact No.022-62330009

AUDITED STATEMENT OF CONSOLIDATED CASH FLOWS FOR YEAR ENDED 31ST MARCH, 2022

~_Rs.in Lakhs

Net Profit/ (Loss) before Tax ) (167.87) (198.25)

Adjustments for:

Depreciation, amortisation, impairment and obsclescence (net) . 25.52 53.67
Interest income - : (2.45) (7.23)
Interest on Loan Taken 4274 3193
Disposal of Furniture & Fixture 10.87 -
Gain on Concession on Lease Rent ' SR (16.41) (5.78)
Effects of exchange fluctuations (net) : {6.14) 5.41
Provision for Doubtful Debts ) (1.38) {8.98)
Operating profit before working capital changes (115.12) (129.23)
Adjustments for:
(Increase)/decrease in trade and other receivables 31.85 {5.53)
Non Controlling Interest ' 0.52 2.40
Increase/(decrease) in trade payables and customer advances . (46.23) {57 .46)
(13.86) {60.59)
Cash generated / (used in) operations ’ (128.98) (189.82)
Direct taxes refund/(paid) [net] ; 2 =
Foreign Currency Translation reserve ' {8.63) 8.44
Net Cash from Operating Activities A {137.6%) (181.38)

Cash Flow from Investing Activities

Purchase of Fixed Assets {0.38) {1.80)
Capital Work-in Progress for Web Site Develoment (0.75) -
(Purchase) / Sale of Investements. {35.00} 160.00
Deposits/Loan (given) - Subsidiary, associates, joint ventures & third parties (6.14) : 171.78
Interest received on Fixed Deposit, Loans & Advances - .
Net Cash Used in Investing Activities . B {42.27) 8.98

Cash Flow from Financing Activities

Loan received during the year 24036 163.16
Repayment of Interest on Loan {38.67) -
Deposit for New Premises taken on rent ) (21.00) -
Other Advances - -
Net Cash from Financing Activities e 180.69 ' 163.16
Net (decreasej/increase in cash and cash equivalents (A + B + C) 0.81 (8.23)
Cash and cash equivaients at beginning of the year 19.72 27.95
Cash and cash equivalents at end of the year 20.53 19.72
Components of Cash and Cash Equivalents:

Cashon Hand - ' 0.05 183
Balance with bank 20.49 17.89

Other bank balances

20.53 19.72
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Education Limited

May 26, 2022

To,

The Corporate Relationship Manager
Department of Corporate Services
BSE Ltd.

P.J. Towers, Dalal Street,

Mumbai - 400001

Ref : Scrip Code — 508918

Dear Sir,

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

Obligations and Disclosure Requirements) Regulations, 2015

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, we hereby declare
that the Statutory Auditors of the Company, M/s. A. T. Jain & Co., Chartered Accountants
(Firm Registration No. 103886W) have issued an Audit Report with unmodified opinion on
Audited Financial Results (standalone and consolidated) of the Company for the quarter and

year ended March 31, 2022.

For Ironwood Education Limited
;'ﬂ 7 /\/
(@ (j"
Dharmesh Parekh

Executive Director
DIN : 03102365

402, 4*" Floor, Avionne Sea View Pre Co-Op Society Ltd, S.V. Road,
Opp. Pawan Hans, Vile Parle (West), Mumbai 400056, India
CIN: L65910MH1983PLC0O30838, Website: www.ironwoodworld.com Tel: 022 62350009




