
CHARTERED ACCOUNTANTS

Indepcndent Auditor's lleport on Audited Standalone Annual Financial Results of thc
Company Pursuant to thc Regulation 33 of thc SEBI (Listing obligations and Disclosure
ILcquircments) Rcgulations, 2015 (as Amcnded)

To the Board of Directors of Ironwood Education Limited (formcrly known as Greycclls
Education Limited)

Opinion

We havc auditcd the accompanying statement of standalone annual financial rcsults (thc
stalemcnt') ol IIi.oNWooD IIDUCATION LIMII'ED (formcrly known as Greycells L,ducarion
Limited) ('thc company') for the quarter ended 3l't March 2023 and year to date results for the
period 1'1 Lpril 2022 to 31sl March 2023, attached hercwith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requircments) Regulations, 2015 (as amended) ('Listing Regulations'), including relevant
circulars issued by the SEBI liom time to time.

In our opinion and to the best ofour information and according to the explanations givcn to us.
the Slalemcnls:

are prcsented in accordancc with the requirements ofRegulation 3l ol'thc Listing Regulations.
rcad wilh SEBI circular cllvcFD/cMD I18012019 dated 19 July 201 9 in this regard: and

givcs a lrue and fair vicw in conformity with the applicable lndian Accounting Standards ('lnd
AS') prescribed under Section 133 of the companies Act, 2013 ('the Act') read with rclevanl
rules issued thereunder, and other accounting principles generally acccpted in lndia, of the
Standalone net loss alier tax and other comprehensive income and other financial information
of the company, for the quarter ended 3l'1 March 2023 as well as the year to date results lor
thc period from 1't April 2022 to 3 I 

st Mar ch 2023.

llasis of 0pinion

wc conductcd our audit in accordance with the Standards on Auditing ('SAs') specilied under
section 143(10) ofthe Act. Our responsibilities under those standards are Iunher dcscribed in thc
Auditor's Responsibilitics for the Audit oi the Statement section ofour report. Wc are indepcndcnt
ol the Company. in accordancc with the Code of Ethics issucd by thc Instilute of Chartcrecl
Accountants of lndia ('the lCAl') togethcr with the ethical rcquirements that are relevant to our
audit oflhc llnar,cial rcsults undcr the provisions olthe Act. and the rulcs thereunder. and we havc
l-ullillcd our other ethical responsibilities in accordance with these requirements and the Code ol
I'lthics. Wc believc thal the audit evidcnce we have obtained is sufficienl and appropriate to provide
a basis for our opinion.
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Iimphasis of Matter

We draw attcntion to Note No. 41o standalone auditcd rcsults, which statcs that no impairment of
cost of investment in the wholly owned subsidiary- EMDI (Overseas) FZ LLC, Dubai, has been

provided in the statcments for the reasons stated in the note.

Our Opinion is not modificd in respect of this matter.

Management's and Thosc Chargcd rvith Govcrnance Responsibilitics for thc Statcmcnt

This Statement has been prepared on the basis ofthe standalone annual financial statements. 'I'he

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

that gives a truc and fair view of the net loss and other comprehensive income and other financial
infbrmation of thc Company in accordance with the accounting principles generally accepted in
lndia including lnd AS prescribed under Section 133 of the Act, read with rclevant rules issued

thereunder and other accounting principles generally accepted in lndia, and in compliance with
Itegulation 33 olthe Listing Regulations including SEBI Circular. 'I'his responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act lor
safeguarding of the assets of thc Company and for preventing and detecting frauds and other

irregularities; selection and application ofappropriate accounting policies; making judgments and

cstimates that are reasonable and prudent; and design, implementalion and maintenance of
adcquate internal financial controls that were operating cffcctively for ensuring the accuracy and

complctcness of the accounting records, relevant to the preparation and presentation of thc

Statcment that gives a true and fair view and is frcc from matcrial misstatement. whether due to

tiaud or error.

In preparing thc Statcmcnt, the Board olDirectors olthe Company is responsible lor assessing the

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

related to going concem and using the going concern basis of accounting, unlcss thc rcspcctirc
Board ol Directors either intends to liquidate the Company or to cease opcrations. or has no

realistic altemative but to do so.

Auditor's l{csponsibilitics for the Audit of thc Statcmcnt

Our objectives are 1o obtain reasonable assurance about whether the Statement as a wholc is frcc
lrom matcrial misstatement, whether due to fraud or crror, and to issuc an auditor's rcport that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantec thal
an audit conductcd in accordance with Standards on Auditing, specified under section l3(10) of

c1, will always detcct a material misstatement, when it exists. Misstalements can arise liom
or error, and are considered material if, individually, or in the aggregate, they could

cA

The Board ol Directors are also responsible for overseeing Company's Financial Reporting
process.
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reasonably be expected to influence the economic decisions of uscrs takcn on thc basis of this

Statement.

As parl ol an audil in accordancc with the Standards on Auditing, we exercise professional
judgment and maintain profcssional skepticism throughout the audi1. We also:

R. T. JRIN & CO.

ldentify and assess the risks of material misstatement of the Statemenl, whether due 1o 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

dctecting a material misstatement resulting from fraud is higher than for one resulting f'rom

error, as fraud may involve collusion, forgery, intcntional omissions. misrepresentations, or

the override ol internal control.

Obtain an understanding ol' internal control relevant to the audil in order to design audit

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

arc also responsible for expressing our opinion on whether the Company have adequatc intcrnal
financial controls system in place and the operating effectiveness ofsuch conlrols.

Evaluate the appropriateness ofaccounting policics uscd and thc rcasonablencss ol'accounting
eslimales and relatcd disclosures made by the Board of Directors.

Conclude on the appropriateness of management's use ol'the going concem basis ofaccounting
and. bascd on the audit evidence obtained, whether a material uncertainty exists relatcd to
events or conditions that may cast significant doubt on the ability olthe Company, to continue

as a going concern. If we conclude that a material uncertainty cxists. we arc required 1o draw

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

are inadequate. to modify our opinion. Our conclusions are bascd on the audit evidence

obtained up to the date olour auditor's report. However, future events or conditions may cause

the Company to ccasc to continuc as a going concem.

Evaluate thc ovcrall prcsentation. structure and content of the Statement, including thc

disclosures. and whcthcr the Statemenl represents the underlying transactions and cvcnts in a

manncr that achieves lhir presentation.

We also provide those charged with govemance with a statement that we have complied with
rclevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may rcasonably be thought to bear on our independcnce, and

where applicable, related safeguards.

Othcr Matter

fhe Slatement includes the financial results fbr the quarter ended 3l March 202i, being the

Iancing ligures betwecn thc audited figures in respect ofthe full financial ycar and thc publishcd

We communicate with those charged with govcrnance regarding among other matters, the planned

scopc and timing olthe audil and signiticant audit findings, including any signilicant deliciencies
in internal control that wc identify during our audit.
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CilTNIENED A CCOUIIAXIS

unaudited year to date figures up to the third quarter of the current financial year, which were

subject to limited rcview by us.

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

hjry
S.T.Iain
(Partner)
Mcmbership. No. 33809

trDIN:- 230338098GVYQ28658

Placc - Mumbai
Date - l91h May, 2023
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re and per share data, unless otheruise staler

; year endedSr

No. Particulars

Quarter ende<

31st March,

2023
December.

31st March,

2022

3lst March,

202:l

31st March,

20221

venue from operations
her income

Audited

45.89

3.70

Unaudited

33.7s

12.41

Audited

lo tl
'10.20

Auditt-'d

'l:t5.89

47 A\

Audited

74.12

45.57
InCOme ( l+l) 49.59 4b tb 36

EXPENSES

Cost of Services Rendered (direci)
Employee benefit expenses
Depreciation and amortlzation expenses
Finance Cost

Jther Exoenses

4.79
17.15

ta.t5
16.20

13.1 5

4.15

15.77

1 1.55

14.51

12.16

4.48

15.02

3.87

11.27

14 51

14.42

72.76

4 3.89

58.1 8

1*7q

11.81

60.01

23.64

40.62

Total expenses 63.62 58.14 49.15 268.00 209.91
Profit/(loss) before share of profit/(loss) ofjoint ventures, 

"r.eptional 
,t"rn and t.

(3-5)
(1A o)\ (1 1.98) (12.78) (94.27) (90 2i)

Exceptional ltems

Profit/(Loss) before tax (6 - 7) (14.02 (1 1 98) (12 18" (94.27. (90.21

Tax expense:

(1) Current tax

(2) Deferred tax 3.20 0.27 (3.94) 401 1? 14
10 'Jet Profit / (Loss; for the period afler tax (8-9) (10.82) fi 71 (16.72 ea26 (93.34
11 Other Comprehensive (Loss)/lncome

A ltems that wi// not be reclassified to profit or loss
(1) Actuarial gains and losses on defined benefit plans

(net of taxes)

(2) Income tax relatinq to items that will not be reclassified to orofit or loss

1.78

0.46

(0.1 e)

(0.0s)

1.0i

0.26

1.21

0.31

0.45

13.12

12 foLal Comprehensive lncome/ (Loss) for the pe'iod (10 r 1'l (8 s81 (11 qq\ (15.44 (88.731 (92.78

13 'aid-up Equity Capital (Face Value of Rs.1 0/- per share) 790 77 790.77 790.77 790.77 790.77

14 leserve Excludino Revaluation Reserve 845.49 934.22

15 :arning Per Share (before Extraordinary items)(of Rs.1 0/- each) (not annualized)

1) Basic

2) Diluted

(0.14

(0.14

(0.1s)

(0,1 s)

(0.21)

(0.21)

(1 14

(1.14

(1. r B)

(1.1 B)

16 iarning Per Share (after Extraordinary itemsxof Rs.10/- each) (not annualized)

1) Basic

2) Diluted

(0.14

(0.14

(0.1 s)

(0.1s)

(0.21)

(0.21)

(1.14

(1 14

(1 18)

(1 .1 8)

OTES TO STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 375T MARCH, 2023

Notes:

The above financial results were reviewed by the Audit Committee and have been approved by the Board of Directors 3t its meeting held on 19th May,202:\

Since the students intake is once in a year (except for the Bachelor Courses of which duration is 3 Years, the results of any quarter may not be truly indicati!e ol

quarter to quarter/ annual per{ormance.

The Company is presently operating in a sinEle segmeni ofvocational education ln Media, Enteltainment and Sports Management therefore reporting of

seqment wise information as per Ind AS - 108 Seqment Repotinq is not applicable.

No provision for impairment of the investmqnts in its wholly owned subs;diary - 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 basrs.

These financial resuits have been prepared in accordance with the Companies (lndian Accounting Standard) Rules, 201 5 prescribed under Section 1 33 of thr:

Companies Act, 2013 and in accordance with Regulation 33 ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 201!i read n'ith SEBI

circular dated 5th July, 2016.

Previous period fiqures have been reqrouped/recast wherever necessarv to make them comparable.

For and on behalf of the Board

ace: Mumbai
ate : 19th May,2023

Managing Director
DIN | 09775743
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(1)

tl

(1)

(2)
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'1ASSETS

Non-current assets
(a) Property, Plant and Equipment
(b) Right-of-use assets
(c) Intangible assets
(d) Capital Working Progress
(e) Non-current financial assets

(i) lnvestments
(f) Deferred tax Assets (Net)
(g) Other non-current assets

Current assets

(a) Financial Assets

(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Loans

(iv) Other financial assets
(b) Other current assets

Total Assets

17.13

139.45

3.42

z,oti.ss
17.25

20.88

1.02

31.57

2.38

0.75

2,012.55

12.93

24.89

2,210.70 2,086.09

0.66

26.33

264.18

59.28

14.45

2.87

8.85

248.33

3 5.7s

8.76

364.90 304.5s

2"575.60 2,390.64

EQUITY AND LIABILITIES

Equity
(a) Equity Share capital
(b) Other Equity

LIABILITIES

Non-current liabilities
(a) Financial Liabilities

(i) Borrowings
(ii) Lease Laibilities

(b) Long-term provisions

Current liabilities
(a) Financial Liabilities

(i) Trade payables

a) Total outstanding dues of micro enterprises and small enterprises

b) Total outstanding dues of creditors other than micro enterprises and small enterprises

(ii) Other financial liabilities

(b) Short-term provisions

(c) Other current liabilities

Total Equity and Liabilities

790.81

845.49

790.81

934.22

1,635.30 1,725.0]

740.40

144.87

7.79

564.81

32.83

7.25

893.06 604.89

8.27

12.03

2.3 |

23.63

0.58
lo./)
6.97

0.64

35.78

46,24 60.72

2,575.60 2,390.64

0.00 0.00



IRONWOOD EDUCATION LIMITED
(Formerly Known as: Greycells Education Limited)

Regd. Office: 70-C, KHIL House, Nehru Road, Vile parle (East), Mumbai _ 400 099
CIN No: 165910MH1983P1C030838 Website:www.ironwoodworld.com

EmaillD:cs@ironwoodworld.com ContactNo.022-26G31g34

AUDITED:STANDALONE CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2023

Rs. ,ln lakhs
llrli!\S

iiiitiiilN

Cash flow from operating activities ,

Net Profit/ (Loss) before Tax

Adjustments for:
Depreciation, amortisation, impairment and obsolescence (net)

Interest Income
Finance Cost
Disposal of Furniture & Fixture

Gain on Concession on Lease Rent

Unrealised foreign exchange (gain)/loss

Adjustment due to Loan payable transfer to Professional Fepc Fynan(c<

Provision for Doubtful Debts
Deferred Tax Asset

Provision for Gratuity
Provision for Expenses

Sundry Balance Written Back

I ae<a Rani Fvnon<a<

Other Adjustment

Operating profit before working capital changes

Adjustments for:
(lncrease)/decrease in trade receivables and other current assets

Increase/(decrease) in trade payables and customer advances

Cash generated / (used in) operations
Direct taxes refund/(paid) [net]
Net Cash from Operating Activities

Cash Flow from Investing Activities
Purchase of Property, Plant & Machinery & Intangible Assets

Capital Work in Progress for Web Site Develoment

(Purchase) / Sale of Investements

Deposits/Loan (given) - Subsidiary, associates,joint ventures & third parties

Interest received on Fixed Deposit, Loans & Advances

Net Cash Used in Investing Activities

Cash Flow from Financing Activities

Loan received during the year

Repyament of Interest on Loan

Deposit for New Premises taken on rent

Lease Payment

Lease adjustment amount

Securtity Deposit received

Net Cash from Financi

Net (decrease)/increase in cash and cash equivalents (A + B + C)

I

lCash and cash equivalents at beginning ofthe year

lCash and cash equivalents at end of the year

lco-oon"ntt of Cash and Cash Equivalents:
I'
lCash 

on Hand

laalance 
with bank

lOther bank balances

(r90.26)

43.89

(23.27)

58.1 3

tzo.zol
s.00

(4.32)

0.s8

1.40

(2.68)

8.40

1.59

(9O.22)

23.64

(22.40)

40.23

10.87

(16.41)

(6.14)

(0.39)

(',22.25" (60.82)

/1 q n?\
s.63

(1.691

(22.67) 3.94
('44.92" (s6.88)

(,44.92" (s6.88)

(2s.80) (0.38)

(0.7s)

(3s.00)

(64.74)

2.3 5

(2s.80) (98.s2)

1 53.51

, (30.30)

l

I (38.7s)

l-, :.zs

213.30
/24 1 q\

(21.00)

88.21 156.15

17.49

8.85

0.75

8.10

26.33 8.85

0.01

26.32

0.03

8.82

26.33 8.85

M/#r*F*;q
\ii#r
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Independent Auditor's Report on Consolidated Annual Financial Rcsults of thc Companv
Pursuant to the llcgulation 33 of thc SEBI (Listing Obligations and Disclosurc Requirements)
l{egulations, 201 5 (as Amcndcd)

To thc Board of Dircctors of Ironwood Education Limitcd (Formerly known as ()reycclls
Education Limitcd)

Opinion
We have auditcd the accompanying consolidated annual financial results ('the Statement') of
Ironwood Education Limited (Formcrly known as Greycells Education Limited) ('the Holding
Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as 'the
(iroup') tbr the quarler and year ended 3l March 2023, attached herewith, being submitted by the
tlolding Company pursuant to the requircments of Regulation 33 of the SEBI (Listing Obligarions
and Disclosure Requirements) Regulations, 2015 (as amended) ('l,isring Regulations'). including
relcvant circulars issued by the SEBI from time to time.

ln our opinion and to the best ofour inlbrmation and according to the explanations givcn to us and
based on the consideration of reports of other auditors on scparate audited hnancial
slatemcnls/llnancial infbrmation olthe subsidiary, the aforesaid Statemenl:

Include the annual financial results of
I . IIMDI (Overseas) FZ LLC - Subsidiary
2. Sporting Minds Academy LLP- Subsidiary

arc presenled in accordance with the requirements ofRegulation 33 ofthe Listing I{cgulations.
rcad with SEBI Circular CIR/CFD/CMDI180/2019 dared I 9 July 201 9 in this regard: and

ll

lt1 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 Act') read with relevanl
rules issued thereundcr, and other accounting principles gcnerally accepted in lndia. ol the
consolidatcd net loss and other comprehcnsive income and other flnancial infbrmation olthc
(iroup lbr the year cnded 31 March 2023

llasis of Opinion

We conducted our audit in accordance with the Standards on Auditing ('SAs') specificd under section
I 43( 10) ol the Act. our rcsponsibilities under those standards are further described in the
.,lutlitor's Retsponsibilities ./br the Audit o.f lhe Statement section of our repor/. We are indcpendenl

fthe Group in accordance with the Code olEthics issued by the Institute o{'Chartcred Accounlants
lndia ('the lCAl') together with thc elhical requirements that are relcvant to our audit of the

lnanc r al statements under thc provisions ol'the Act. and thc rulcs thereundcr. and we havc fulfillcd

212, Reua Chambers,
31, llew ][a]ine lines,
tlumbai - 4ll0 020.
lel:022 - 2203 5151 I5252
Email : accour s@atiair.nel

414, Hubtown Solaris, 4lh Floor,
il. S. Phadke lUlalg, [ea] East Wesl Flyoyel,
Andheri (East), irum[ai . 4ll0 069.
Tel.: 022 - 6736 2000
Email : accounts@atiain.net
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our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
bclieve that the audit evidencc obtained by us and that obtained by us and the other auditors in terms
olthcir reports referred to in "Other Matter" paragraph below is sulflcient and appropriate to provide

a basis for our opinion.

Emphasis of Matter

We drau'attention to Notc No.5 1o consolidated auditcd rcsuhs. which stalcs although the wholly
owncd subsidiary- IIMDI (Overseas) FZ LI.C, Dubai has accumulated losses, the same has been

consolidated on the going concern basis for the reasons stated in the said notc.

Our Opinion is not modilled in respect of that matter

The Statemcnt have been prepared on the basis ofthe consolidated annual financial slatements. The

Ilolding Company's Board of Directors is responsiblc for thc prcparation and presentation ol'the
Statement that gives a truc and fair view ol the consolidaled net loss and other comprehensivc

income. and other financial information of the Group in accordance the lnd AS prescribed undcr

seclion 133 of thc Act. read with relevant rules issued thereunder and other accounting principles
generally acccptcd in lndia and in compliance with Rcgulation 33 of the Listing Regulations.
including SEBI Circular. The respective Board olDircctors ofthc companics includcd in the Group.

are responsiblc fbr maintenance of adcquatc accounting records in accordance rvith thc prov isions

of thc Act. tbr saf'eguarding ofthc assets of the Group and lor preventing and detecting frauds and

other inegularities; sclection and application of appropriate accounting policies; making judgnrents

and estimates that arc reasonable and prudent; and design, implementation and maintenance o1'

adequate internal financial controls, that were operating effectively, for cnsuring the accuracy and

completeness ofthc accounting records, relevant to thc prcparation and prcsentation o['thc llnancial
results. that give a true and fair view and arc frcc from material misstatement. whethcr duc to liaud
and error. 'l'hese financial results have becn used for the purpose ofpreparation ofthe Statemcnt by
the Directors of the Holding Company, as aforesaid.

Auditor's Responsibilitics for the Audit of thc Statcment

ur objectives arc to obtain reasonablc assurance about whether the Statement as a whole is licc

\\

m matcrial miss1a1emen1, whcther due to lraud or crror. and to issue an auditor's report that

Board of l)irectors' Resnonsibilitv for the Consolidatcd Financial llesults

ln preparing the Statement. the respective Board of Directors ofthe companies included in the Group
are responsible lor assessing the ability oftheir respective companies to continuc as a going concem.
disclosing. as applicable. mattcrs related to going conccm and using the going concem basis of
accounting, unless the respeclive Iloard of Directors either intends to liquidate the Group or to cease

operations, or has no realistic altcmative but to do so.

1'he respective iloard of Directors ofthe companies are also responsible lor overseeing Company's
Financial Reporting process.
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Idcntifu and assess thc risks of material misstatement ol the Statement. whcthcr duc to fraud

or error. design and perform audit proccdures rcsponsive to those risks. and obtain audit

cvidcnce that is sufllcient and appropriate to provide a basis fbr our opinion. The risk of not

detecting a material misstatement resulting from iiaud is higher than lbr one resulting from
enor, as tiaud may involve collusion, forgery, intentional omissions. misrepresentations, or

the override of internal control.

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

procedures that are appropriate in the oircumstances, Under section 143(3) (i) of the Act. wc
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 opcrating

el-fectiveness ol such controls.

Evaluate the appropriateness ofaccounting policies used and the reasonableness ofaccounting

estimates and related disclosures made by the Board of I)irectors.

Concludc on the appropriateness of Board of Directors use of thc going concern basis ol
accounting and. based on the audit evidence obtained, whether a material uncertainty exists

rclatcd to evenls or conditions that may cast significant doubt on thc ability ol the Group to
conlinue as a going conccm. If we conclude that a material uncertainty exists. wc are rcquircd
to draw attcntion in our auditor's reporl to the related disclosures in the Statemenl or. if such

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit

evidencc 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 concern.

Ilvaluate the ovcrall presentation, structure and contenl of the Statement, including the

disclosures, and whcthcr thc Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

Obtain sulficienl appropriate audit evidencc rcgarding the financial results/llnancial
information of the entities within thc group to cxprcss an opinion on consolidated llnancial
rcsults. Wc are responsible for the direction, supervision and perlormance ol the audit of
t-rnancial infbrmation ol'such entitics includcd in the consolidatcd financial results. which have

been auditcd by other auditors, such other auditors remain rcsponsible lbr the direction.
supervision and performance of the audit carricd ou1 by them. We remain solely responsible

fbr our audit opinior.r.

a

We comrnunicate with those charged with governance of the Ilolding Company and such othcr
entities included in the Statement, of which we are the independent auditors, regarding, among other

includes our opinion. Reasonable assurance is a high level of assuranoe but is not a guarantee that

an audit conducted in accordance with Standards on Auditing, specificd under section 143(10) of
the Act, will always detect a material misstatement, when it exists. Misstatements can arisc from
lraud or error. and are considered material if, individually, or in the aggregate, they could reasonably

be cxpcctcd to influence the economic decisions olusers taken on the basis of this Statement.

As part ofan audit in accordance with the Standards on Auditing, we excrcisc professional judgment

and maintain professional skepticism throughout the audit. We also:

,,,..



R. T. JRIN 6r CO. ContinualioI Sheet

C HANTEREII ACCOUIIAIIS

mattcrs. 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 perlormed procedures in accordance with circular issued by SIIBI under Regulalion 33(8)

of thc Listing Regulations, to the extent applicable.

Othcr mattcr

a) -fhe 
statement includes the audited financial result of one subsidiary whose financial statcmcnt/

financial inlbrmation reflccts Group share of 1o1al assets ol 71.36 Lakhs as at 3l March 2023,
(iroup's sharc of total revenues of Rs 9.65 Lakhs and Rs 118.48 Lakhs lbr the quarter and year

endcd 31'1 March 2023 respectively and Group's sharc ofnct loss after tax o['Rs 56.27 Lakhs and

Rs 101 .01 Lakhs for the quarter and year ended 3 1'1 March 2023 respectively and net cash outflows
1.59 lakhs whosc financial statcments/flnancial information have been audited by thcir respective

audilors.

The statement includes thc unaudited financial result of one subsidiary whosc financial statement/

llnancial information reflects Group's share of total assets of 3.54 Lakhs as at 31 March 2023,

Group's share oftotal revenues of Rs Nil and Rs 5.20 Lakhs for the quarter and year ended 31'r

March 2023 respectively and Group's share of net profit after tax of Rs 0.06 I-akhs and net profit
after tax of Its 2.91 Lakhs lor the quarter and year ended 3l't March 2023 rcspcctively whose

llnancial statemcnts/financial intbrmation have been furnished to us by the Board of Dircctors and

our opinion on thc statemenl. in so l-ar as it relatcs to thc amounts and disclosures included in respect

olthis subsidiary is based solely on such unaudited financial statements.

One subsidiary is located outside lndia, whose annual financial statements have been prepared in
accordancc with accounting principles generally acceptcd in its respectivc counlry, and which have

been auditcd by other auditor under generally accepted auditing standards applicable in their
rcspcctive country. The Holding Company's management has converted the financial statemcnts of
such subsidiary lrom accounting principles generally accepted in thcir rcspcctive countrics to
accounting principles generally accepted in lndia, if applicable. Wc havc audited these conversion
adjustments made by thc Holding Company's management. Our opinion, in so lar as it relates to the

amounts and disclosures included in respect of this subsidiary, is based on the audit rcport ofother
auditor and the convcrsion adjustments prepared by the managemenl o1'the Flolding Company and

auditcd bv us.

l he indcpcndcnt auditors rcport on flnancial slatement/linancial inlbrmation rljnancial results o1'thc
4N

<(

o

it1'and thc tlnancial statcments ccrtit-led by the Board ol'Directors have been lirnished to us and

We also provide those charged with governance with a statement that we have complied with
rclcvant ethical requirements regarding independence, and to communicatc 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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our opinion on the statcment, in so far as it relates to the amounts and disclosurcs included in respect

of this cntity, is based solely on the rcport of such auditors and certified financial statement by the

Board of Dircctors and the procedures performed by us are as stated in paragraph above.

Our opinion is not modified in rcspect olthis matler

'l'hc Statement includcs thc financial results lbr the quarter endcd 31't March 2023, being thc
balancing figures bctween the audited figures in respect ofthe full financial year ended 31't March
2023 and the published unaudited year to date figures up to the third quarter of the current financial
year, whioh wcre subject to limited review by us.

For A.T. .Iain and Co.
(Chartcrcd Accountants)
FlLN : 103886W

S.T,Iain
(l'artncr)
Membcrship. No. 33809

UDIN: -23033809I1GVYQY6379

Placc - Mumhai
l)atc - lgrh May, 2023

fu* l!'lumbai-20.
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AUDITED CONsOLIDATED FINANCI

No Particulars 31st March,

2023

luarter ende(

I 31tt-
I December

llst March,

2022

Year

31st March,

2023

ended

| .]ist Nilarch,

| 2022
+--
I Audited

l--/rl
ue from operalions

income

Audited

52.36

0.57

Unaudited

80.56

9.79

Audited

62.60

Audited

236.98

XPENSES

ost ot Seryi.es Rendered (direct)

mployee benefit expenses

eprec atron and amortization expenses

nance Cost

tller expenses

10.48

41.20

12.54

16.7A

1 1.65

39.52

11.78

14.67

9.53

31.23

4.31

11.72

40.87

152.86

44.78

59.73

58.14

127.31

25.52

43.1 3

5 lotal expenses 123.09 108.52 101.00 466.24 422.41
' otl/(lF) befor. -r(epl.o1ar itFT ard ,d{ , J 5l (7O.16" {1 8.1 (35.20 (192.36 116 /.87(cept olal ltems

Profit/(Loss) before tax (6 (70.1 (1 8.1 (3s.20 1192.36 (167 .87
Tax expense:

(T ) Current tax

(2) Defetred tar ).20 0.27 (3.95) 4.01 (3.14)

10
let Profit / (Loss) frorn ordinary activities ajter tax and before share of profiV (Loss) o
oint ventures/Associates (8,9) (66.96 \11.94 (39.14) (r BB 34) (171.01)

l1 Share of profit/(loss) of assoc ates (8.66) (1B.51)

12 {et Profit / (Loss) fof the oeriod r0 +l (66.96) (1 7 90) A7.aO (1 88.34) (r89.s2
t3 )ther Comprehensive (Loss)/lncome

4 ltems that will not be reclassified to profit or loss
\ctuaial gains and losses on defined benefit plans (net of taxes)

,hanges in fair values of:nvestment in equity carried at fair value through OCI

{et Changes in Fair Value of Investments

ncome tax felating to items that will not be reclassified to profit or loss

7 ltems that will be rcclassified to profit or loss

:xchange differences on translation of foreiqn operations

1.78

0.46

0.01

(0.1 9)

(0.05)

5.62

1.02

4.21

1.21

0.31

36.09

0.45

4.12

8.5'1

ota Corprehersive Income / {l ossr for r1e pe oo I l2 -- l) (64.11 (12.52 (40.39 (150.72 \180.44

{et Profit/(Loss) for the period/year attributable to
)wners of the Company

'ion Controlling lnterest

)ther Comprehensive Income/(Loss) for the period/year attributable to
)wners of the Company

'lon Control ing lntefest

-otal other Comprehensive lncome/(Loss) for the period/year attributable to

)wners ol the Company

'lon Controlllng lnterest

(66.94)

(0.01)

2.24

(64.70"

(0.01'

(17.90,

0.00

5.38

\12.52

0.00

(48.17

0.17

1.41

(40.16

0.37

(1 89 04

0.70

31.61

(15i.42

0.70

(189.00)

(0.s21

9.08

(119.92)

(0.52t

15 )aid up Equitv Capital {Face Value df Rs.1 0/ per share) 790.77 790.71 790.17 790.77 790.77

16 Exc udino Revaluation Reselae t93.08 616.69

17 :arning Per Share (before Extraordinary itemsxof Rs.1 0/ each) (not annualized)

1) Basic

2) Diluied

{0.85.

(0.85

(0.1 6)

(0.1 6)

(0.60

(0.60

(2.38

(2.38

(2.40

(2.40

1B :arning Per Share (after Extraordinary itemsxof Rs.1 0/- each) (not annua lzed)

1) Basic

2) Diluted

(0.85 (0.1 6)

(0.1 6)

(0.60j

i0.601

(2.38j

(2.38, {2.40

NOTES TO CONSOLIDATED AUDITED FlNANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 37ST MARCH' 2023

Notes:

1 The above {inancial results were rev;ewed by the Audit committee and have been approved by the Board of Directors at its meeting held on 1 9th May, 2023

2 Since the students intake is once in a Vear (except for the bachelor courses of which duration is 3 Years), the results of any quarter may not be truly indicative ot quafter

to quarter/ annual Pertormance.

3 The consolidated results include the wholly owned subsidiary EMDI (Overseas) FZ LLC and Joinl Ventufe pa'lnership firm Sporting Minds Academy LLP, whose results

have been consolidated as per Ind AS 1 T 0



4 These financial results have been prepared in accordance with the (lndian Accounting Standa/d) Rules 201 5, (tnd As) prescribed una"ii-ilnll: ot u"
companies Act, 201 3 and in accordance with Regulation 33 oJ the sEBl (Listing obligations and Disclosure Requirements) Regulations, 201 5 read with SEBI circular dated
5th lulv. 20T 6.

The financial result of the 100% subsidiary - EMDI (overseas) FZ LLC is consolidated in the above financial statement as a going concern basis as the mln.quu,un,,.
expectinq the positive trends in the results of tlte subsidiary.

are the particulars of the Company (on standalone basis) :

The Group is presently engaged in the business of vocational education in Media, Entertainment and Sports Management. The Geographical segments have treen
identified as primary seqment and reported as per Ind AS-T 0B Segment Reporturg as oerow:

9 previous perlod figures have been regrouped/ recast wherever necessary to make them comparable

l#tr{t-lN
ri{t-,,'uli

For and on behalf of

Nagori

{s;"{9
Directol

e : Mumbai
DrN : q9775743

: 19th N4ay, 2023

Revenue from Operations

Profit/(Loss) before tax

Profit/(Loss) after tax

33.75

(1 1.98)

111.71)

iii) other Un allocable exoendit!re net off un-a locable income

otal Profit/(Loss) before Tax
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AUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 31ST MARCH, 2023

Rs. ln Lakhs

I

(1)

(2\

(1)

(2)

As at 31.03.2022

) Property, Plant and Equipment

Right-of-use assets

Intangible assets

Capital Working Progress

(e) Non-current financial assets

(i) Investments

(ii) Loans

(0 Defened tax Assets (Net)

(g) Other non-current tax assets

(h) Other non-current assets

Current assets

Financial Assets

(i) Investments

(ii) Trade receivables

(iii) Cash and cash equivalents
(iv) Loans

(v) Other current financial assets

Other current assets

18.03

139.45

1,727 .56

376.09

17.25

25.70

2.02

31 .57

1,727 .19

0.75

376.09

12.93

29.36

49.40

33.47

0.15

27.75

45.28

20.54

5.00

19.36

AND LIABILITIES

c) Non Controlling Interest

LIABILITIES

Non-current liabilities
(a) Financial Liabilities

(i) Borrowings

{ii) Lease Laibilities

a) Financial Liabilities

(i) Trade payables

a) Total outstanding dues of micro enterprises and small enterprises

b) Total outstanding dues of creditors other than micro enterprises and small enterprises

(ii) Other current financial liabilities

790.81

393.08

0.80

926.O4

144.87

11.06

670.96

32.83

9.15

0.58

47.99

14.89

80.60

37.77

23.27

22.90

64.25
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AUDITED CONSOLIDATED CASH FLOWS STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

Net Profit/ (Loss) before Tax

Adjustments for:

Depreciation, amortisation, impairment and obsolescence (net)

Interest Income

Finance Cost

Disposal of Furniture & Fixture

in on Concession on Lease Rent

Unrealised foreign exchange (gain)/loss

justment due to Loan payable transfer to Professional Fees Expenses

ision for Doubtful Debts

ferred Tax Asset

Balance Written Back

Adjustment

ision for Gratuity
for Expenses

se Rent Expenses

ating profit before working capital changes

in trade and other receivables

Non Controlling Interest

Increase/(decrease) in trade payables and customer advances

Cash generated / (used in) operations

Direct taxes refund/(paid) [net]
Foreign Currency Translation reserve

Net Cash from Operating Activities

Cash Flow from Investing Activities

Purchase of Property, Plant & Machinery & Intangible Assets

(Purchase) / Sale of Investements

Deposits/Loan (given) - Subsidiary, associates,joint ventures & third parties

Cash Used in Investing Activities

received during the year

of Interest on Loan

for New Premises taken on rent

Payment

adjustment amount

urtity Deposit received

Net Cash from Financing Activities

Net (decrease)/increase in cash and cash equivalents (A + B + C)

and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

Components of Cash and Cash Equivalents:

Cash on Hand

with bank

bank balances

(167.87)

25.52

(2.4s)

42.74

i0.87

(115.12

*,fifs:*
ilY{ .sq \P

Q#-'#



f ronwood
Education Limited

May 19,2A23

To,
The Corporate Relationshi Manager
Department of Corporate
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, 2ti15

!911uant to Regulation 33(3)(d) of the Securities and Exchange Board of India (L,isting
Obligations and Disclosure Requirements) Regulations, 2015, as amended, we hereby declarE
that the Statulory Auditors of the Company, IWs. A. T. Jain & Co., Chartered Aciountants
(Firm Registration No. 103886W) have issued an Audit Report with unmodified opinion on
Audited Financial neslftl {standalone and consolidated) of ihe Company for the quarter and
year ended March 31,2023.

Managing Director
DIN: 09775743

KHIL House, 1]'t Floor, 70-C Nehru Road, Adjaeent to Domestic Airpor!
Vife Parfe {East}, Mumbai 400099, India Teh 9222663t834

Cl N : L65910tYlH 1983P1C030838, Website: rlrqrl&ironwoodworld.com


