
R. T. JRIN 6r Co.
CHARTERED ACCOUNTANTS

Independent Auditor's Limited Review Report on Standalone unaudited Quarterly
Financial Results and Year to date 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,

l. We have reviewed the accompanying statement of standalone unaudited financial

results ('the Statement') of Ironwood Education Limited ('the Company') for the

quarter ended 30 September2025 and the year to date results for the period 1 April

2025 to 30 September 2025, being submitted by the Company pursuant to the

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 (as amended), including relevant circulars issued by

the SEBI from time to time.

2. 'fhe Statement, which is the responsibility of the Company's Management and

approved by the Company's Board of Directors, has been prepared in accordance with

the recognition and measurement principles laid down in Indian Accounting Standard

34, Interim Financial Reporting ('lnd AS 34'), prescribed under Section 133 of the

Companies Act,20l3 ('the Act'), SEBI Circular CIR/CFD/FAcl62l20l6 dated 5 July

2016, (hereinafter referred to as'the SEBI Circular'), and other accounting principles

generally accepted in India. Our responsibility is to express a conclusion on the

Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on

Review Ilngagements (SRE) 2410, Review of Interim Financial Information

performed by the Independent Auditor of the Entity, issued by the Institute of

Chartered Accountants of India. A review of interim financial information consists of

making inquiries, primarily of persons responsible for financial and accounting

matters, and applying analytical and other review procedures. A review is

substantially less in scope than an audit conducted in accordance with the Standards

on Auditing specified under section 143(10) of the Act. and consequently, does not

enable us to obtain assurance that we would become aware of all significant matters

that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that

causes us to believe that the accompanying Statement, prepared in accordance with

the recognition and measurement principles laid down in lnd AS 34, prescribed under

Section 133 of the Act, the SEBI Circular, and other accounting principles generally

accepted in India, has not disclosed the information required to be disclosed in
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accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations

and Disclosure Requirements) Regulations,20l5 (as amended), including the manner

in which it is to be disclosed, or that it contains any material misstatement.
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UNAUDITED STANDALPNE FINANCIAL RESULTS FOR TIIE QUARTER AND HALF YEAR ENDIUSOTPI STPTUVTETN, ZOZS U

Sr
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EXPENSES

Cost of Services Rendered (direct)
Employee benefit expenses

Depreciation and amortization expenses
Finance Cost
Other Expenses

14.79

20.68

10.09
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74.26

'1.59

22.64

10.10
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2) Deferred tax {o qo (0.51 0.03 I n1' 0.06 {1.161
10 Net Profit / (Loss) for the period after tax (g+9) (2.21 @5.31 {?1.12. @7.52' (50.141
11 )ther Conrprehensive (Lm)/lncome

4 ltems that will not be reclassified to profit or loss

.1) Actuarial gains and losses on defined benefit plans (net oftaxes)

.2) lncome tax relating to items thatwill not be reclassified to profit or loss
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{0.1tll

n 11

nno
1 otal Comprehensive Income / (Loss) for the oeriod fi 0 + 1 1 (2.45: (45.55' (21.37 (48.00 {50.621 (1,O28.'

raid-up Equity Capital (Face Value of Rs.10/- oer share) 1,506.90 1,506.90 790.77 1,506.90 790.77 1,506.90
t4 leserve Elcludinq Revaluation Reserue

1.124-11
t5 Earning Per Share (before Extraordinary items)(of fu,10l- each) (not annualiz€d)
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(2) Diluted
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1 The above financial results were reviewed by the Audit committee and have been approved by thl

2 Since the students intake is once in a year (except for the Bachelor courses of whir:h duration is 3 '
performance for the education business.

3 These financial results have been prepared in accordance with the Companies (lndian Accounting
transition to Ind AS is 1st April, 2016. These results have been prepared in accordance with Regula
with SEBi cucular dated 5th July, 2016.

4 During the year, the company commenced operations in the real estate business pursuant to the
108 - operating segments, the Group has revised its segment reporting structure from a single se
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Particular

uarter ended Half Year ended Year ended
3oth

September,
2.t)<

30thr June,

t!01)

3oth
September,

3oth
September,

,m(

3oth
September,

242 t

31st March,

2425
egment Revenue

Education 44.27 23.97 42.16 64.24 7 147.43
l. Real Estate 5.01 5.01

lotal 49.28 73.97 4?.16 73.25 71.89 187.43
5eqment Revenue

uperaltons 49.28 23.97 42.16 73.25 71.891 187.43

iegment Result

Education Q9.06 (s3.33) (78.64 {82.39t (63.6E1 (112.60'
Real Estate 5.01 5.01

Total (24.05t (53.331 (2A-67' (77-38] (63.58) {112.50
22.34 8.53 7.51 30.87 13.47'.

(ii) other Un-allocable expenditure net off un-allocable income
qdd: Exceptional ltems e50.72
Iotal ProfiV(Loss) before Tax $.71) (44.80. (21.15) (46.51t (s0.211 {1,027.8A)
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5 Previous 6reriod figures have been regrouped,/recast wherever necessary to make them comparable.

Place: Mumbai
Date : 13th November,2025
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Rs' In lal<hs

I

(r,

(2)

{1}

(2)

As at 31.03.20?5

Property, plant and equipment
Right-of-use assets

(c) Intangible assets

(d) Capital working progress

Financial assets

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

(iv) Other financial assets

Other current assets

9.77

4648
0.38

2,7s9.89
'14.29

2047

11.17

65.08

4.52

2,799.89

t4.d5

24.49

50.19

18.67

s08.98

115.31

26.36

35.40

189.12

368.60

98.68

20.66

(a) Equity share capital
(b) Other equity

Financial liabilities
(i) Borrowings
(ii) tease 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

Total Equity and Liabilities

8U.48
57.27

10.18

824.48

78.63

9.75

15.88

46.27

3.15

69.57

0.94

19.83

34.42

1.12

24.23

Yffi
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UNAUDITED STATEMENT OFSTANDALONE CASH FLOWS FOR HALFYEAREW
Rs. lil lakhs

Particulars

Cash flow from operatinq actMties
Net Profit/ (Loss) before tax

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

Interest lncome
Finance Cost

foreign exchange (gain)/loss

Rent Expenses

Loss on Sale of lnvestment

irment in value of lnvestments EMDI (Overseas) FZ LLC

Interest income on Fixed Deposit
profit before working capital changes

rease)/decrease in Other financial assets

in loans and current assets

ncrease)/decrease in trade receivables & unbilled revenue

rease) in trade payables

in provision and current liabilities

generated / (used in) operations
taxes refundl(paid) Inetl

Cash from Operating Activities

of Property, Plant & Machinery & Intangible Assets
Sale of investments

investment in subsidiary (share swap)
(given) - Subsidiary & third parties

received on Fixed Deposit, Loans & Advances

Cash Used in Investing ActMties

oan received during the year

repaid during the year

of Interest on Loan

Payment

from issuance of equity shares

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

and cash equivalents at beginning of the year
and cash equivalents at end of the year

of Cash and Cash Equivalents:
sh on Hand

with bank

30th September 2025

(1,027.80)

43.71

(2s.40)

21.75

(7.68)

7.83

124.42

826.70

(0.02)

(34.37)
t1a7a\

(4.8e)

{0.1s)
(89.96)

an
3.95

63.89

(0.0s)

(128.3s)

18.12

(3.44)

25.98

(2,370.33)

10.11

tzi.tst

{170.4s}

185.12

Yffi



R. T. JRIN 6t Co.
CHARTERED ACCOUNTANTS

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results

and Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 201 5 (as amended)

To the Board of Directors of Ironwood Education Limited'

We have reviewed the accompanying statement of unaudited consolidated financial results ('the

Statement') of Ironwood Education Limited ('the Holding Company') and its subsidiaries (the

Holding Company and its subsidiaries referred to as 'the Group') for the quarter ended 30

September 2025 and the consolidated year to date results for the period I April 2025 to 30

September 2025, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,20l5

(as amended), including relevant circulars issued by the SEBI from time to time.

2. This Statement, which is the responsibility of the Holding Company's Management and has been

approved by the Holding Company's Board of Directors, has been prepared in accordance with

the recognition and measurement principles laid down in Indian Accounting Standard 34 "lnterim

Financial Reporting" ('lnd AS 34"), prescribed under section 133 of the Companies Act,20l3,
SEBI Circular CIRICFDlFAcl62l20l6 dated 5 July 2016 (hereinafter referred to as'the SEBI

Circular) and other Accounting Principles generally accepted in lndia. Our responsibility is to

express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagement (SRE) 2410, "Review of interim financial information performed by independent

auditor of the entity" issued by the Institute of Chartered Accountants of India. A review of
interim financial information consists of making inquiries, primarily of persons responsible for

financial and accounting matters. and applying analytical and other review procedures. A review

is substantially less in scope than an audit conducted in accordance with Standards on Auditing

specified u/s 143 of the Act and consequently does not enable us to obtain assurance that we

would become aware of all significant matters that might be identified in an audit. Accordingly,

we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIRICFD/CMDll44l20l9

dated 296 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations,2015 (as amended), to the extent

applicable.

4. The Statement also includes the results of the subsidiary namely

i) EMDI (Overseas) FZLLC-. Subsidiary.

ii) Trio Infrastructure Private Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and

upon consideration of the review reports of the other auditors referred to in paragraph 5 below,

nothing has come to our attention that causes us to believe that the accompanying Statement,
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R. T. JRIN 6r CO.
GHABTERE Il ACC OU lIIAilTS

prepared in accordance with recognition and measurement principles laid down in Ind AS 34,

prescribed under Section 133 of the Act, the SEBI Circular and other accounting principles

generally accepted in India, has not disclosed the information required to be disclosed in

accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations,20l5 (as amended), including the manner in which it is to

be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial statements of subsidiary included in the consolidated

unaudited financial results, whose financial information reflects total assets of Rs. I 1,489.98 lakhs

as at 30 September 2025, total revenues of Rs. 8. l4 Lakhs and Rs. I I .00 lakhs, total net loss after

tax of Rs. 50.62 lakhs and Rs 122.57 lakhs and total comprehensive income of Rs. -50.62 lakhs

and Rs. -122.57 Lakhs for the quarter and year-to-date period ended on 30 September 2025,

respectively, and cash inflows (net) of Rs. 19.38 lakhs for the period ended 30 September 2025,as

considered in the Staternent. These interim financial results have been reviewed by other auditors

whose reports have been furnished to us by the Management and our conclusion on the Statement,

in so far as it relates to the amounts and disclosures included in respect of this subsidiary is based

solely on the review reports ofsuch other auditors and the procedures performed by us as stated in

paragraph 3 above.

One subsidiary is located outside India, whose interim financial results have been prepared in

accordance with accounting principles generally accepted in their respective countries and which

have been reviewed by other auditors under International Standard on Review Engagement

(ISRE) applicable in their respective countries. The Holding Company's management has

converted the financial results ofsuch subsidiary from accounting principles generally accepted in

their respective countries to accounting principles generally accepted in India. We have reviewed

these conversion adjustments made by the Holding Company's management. Our conclusion, in

so far as it relates to the amounts and disclosures included in respect of this subsidiary is based on

the review repoft of other auditors and the conversion adjustments prepared by the management

of the Holding Company and reviewed by us.

Our conclusion is not modified in respect of this matter

For A. T. Jain & Co.

Chartered Accountants

FFfIN r03q86w

hrry
S.T Jain

Partner

Membership No: 33809

Place: Mumbai

Date: l3s November, 2025

Conlinuation Sheel

UDIN: Zb o3SXotgnnsrvtm>gg\ \
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UNAUDIT.ED CONSOTIDATED FINANCIAL RESULTS FOR THE QUARTER ANq HALF YEAII EI\IIDED 3OTH SEPTEMBER 2OZ5 AS PER IND AS

ts. ln ilakhs, {except share and per share data. unless otherwise stated'

Sr

No.
Particulars

Quarter endled Haif Y'ear encied fear end'ed'
30th

September,
)o7\

30th June,

21 25

3oth
September,

)o)a

SUth

September,
)n)\

JOth

September,
)n) t

31st March,

2025

1

z

levenue from operations

)ther income

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
) t.db

16.62

23.97

a\t
89.96

125.34 ?o.16

| )/.J6

128.75

346.48

i95.93

Total Income (1 +2) 68.48 27.51 215.30 95.99 286.13 542.41

EXPENSES

Cost of Services Rendered (direct)

Changes in inventories of Stock-in-Trade

Employee benefit expenses

Depreciation end amortizatioit expen*s
Finance tlost

Other exoenses

1,128.90

(1,1 52.01,

53.87

12.02

26.29

5331

249.00

{279.51)

53.34

1 1.78

25.65

83.33

lb.)J

36.55

11.07

4.88

47.95

1,377.90

(r,431.s2)

107.21

23.AO

51.94

136.74

32.78

76.98

?4.o5

Ib.JJ

142.07

170.88

(146.63)

153.88

44.1!

40.41

342.U
5 lotal expenses 12248 143.59 1 18.98 266.07 250.23 605.75

)rofiV(oss) before exceptional item and tax (3-5) (54.001 (116.08 96.33 (170.08 35.91 (63.34

:xceptional ltems {950.72)
)rofit/{Loss} before tax (6 + 7) (54.00' (116.08 96.33 (170.08 35.9'l (1.414.06

Tax expense:

(1) Current tax

(2) Deferred tax 1.16 il.1 8) 0.03 {0.02) 0.06 (1.09)

i0 let Profdt / (Loss) for the period after tax (8+9) (s2.u" (117.26 96.36 (170.10 35.97 {1,01 5.1 5

tt 3ther Comprehensive (Loss)./lncome

4 ltems that will not be reclassifred to profit or loss

\ctuarial gains and losses on defined benefit plans (net of taxes)

lhanges in fair values of investment in equity canied at fair value through OCI

let Changes in FairValue of Investments

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

9 ttems that wilt be reclassified to profit or loss

:xchangr: differences on translation of foreiqn operations

{0.1e)

(0.0s)

'19.'t7

{o.19)

(0.0s)

(2.43)

io.le)

(0.0s]

Q.60',

{o.38}

(0.10)

16.74

(c.3Bj

(0.10)

€.341

u-33

0.09

7.25

,a fotal Comprehensive Income / (Loss) for the period (10 +1 1) /?? ql (1 1 9.93 93.52 (1 53.84- (1.007.48)

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

)ther Comprehensive lncome/(Lo6s) for the period/year attributabl€ to

)wners of the Company

fotal Otliler Comprehensive lncome/{Loss) for the period/year attributable to
)wners r:f the Company

(52.U)

18.93

(33.91)

t117.26)

{2.67)

(1 1 9.93)

(2.u)

96.36

93,t2

lb.zb

(153.M

(170.10

(3.82

32.15

35.1r7 (1.01 5.1 s)

7.67

(1,007.48)

13 )aid-up liquity Capital (Face Value of Rs,1 0/- per share) 1.506.90 1.506.90 798.77 1,506.90 790_77 1.506.90

14 leserve l*cludino Revaluation Reserve 646.38

15 iarning !>er Share (before Extraordinary itemsXof Rs.10/- each) (not annualized)

1) Basic

2) Diluted

(0.3s

(0.3s

(0.78)

(0.78)

|,11 (1.1 3,

{1.1 3

0.45

0.45

(0.7s1

(0.7s]

to Earning Per Share (after Extraordinary items)(of Rs.10/- each) (not annualized)

11) Basic

,2 Diluted

(0.35

(0.35

(0.7E

{0.79

1.22

1.22

(1.1 3l

(1.r31

0.45

0.45

{1 1.84

(11.U

VOTES TO C('NSOLIDATED UNAUDITED FINANCIAT RESUITS FOR THE QUARTER AND HALF YEAR TNDED 3OTH SEPTFMBER. 2025
Notes:

1 The aboe finarxial results were reviewed by the Audit Cornrnittee and havre'been appr.oved by the Board of Dir.ectoat its meeting held on 13th Novernber, 2O25.

2sincethestudentsintakeisonceinayear(exceptfortheBache|orcoursesofwhichdurationis3Years),theresu|tsofanyquartermaynotbetr|yindicati
annual p,erformance for the education business,

t(*ffi



3 The con:;olidated results include the whollv subsidiary - EMDI (Overseas) FZ LLC & Trio Infrastructure Private Limited, whose results have been consolidated as per Ind AS

1 10.

Thesefinancia|re5u|tshavebeenpreparedinaccordancewiththeCompanies(lndianAccounting5tandard)Ru|e:s,2015prescribedunderSection133ofthe

ThedateloftransitiontolndASis1stApril,20I6.Theseresu|tshavebeenprepad
Regulations, 2015 read with SEBI circular dated 5th July. 2016.

Thefinancialresu|tofthe100%subsidiar-EMD|(overseas)FZLLCisconsolidatedintheabovefinancia|statetlen
positive trends in the results of the subsidiary.

Duringtheyear2025-26theEMDl(overseas)FZLLChasreversedamountofloanwritten-backirrearlieryearofA'ED614879,according|yopeningretained

and decreased by AED 614879 and the loan payables is increased by AED 614879.

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

The Group is currently engaged in the businesses of Education and Real Estate. ln accordance with Ind AS 108 - Opefating Segments, these have been identified as the Group's
primary reportable segmentt based on the internal reporting and nature of operations. Segment information is yrresented below:

10 Previousperiodfigureshavebeenregrouped/recastwherevernecessarytomakethem€omparable.

Niti{r Nagori

: Mumbai

: 13th ltlovember,2025

ManAging Director

DIN :09775743

(ii) other Un-allocable expenditure net off un-allocable income

otal Profit/{Loss) belore Tax
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UNAUDITED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 3OTH SEPTEMBER. 2025

Fis. ln Lakhs

I

(1)

(zJ

(1)

(2)

As at 30.09.2025 As at 31.03.2025

{b) Right-of-use assets

(c) Intangible assets

(d) Goodwill of consolidation
(e) Capital working progress

(g) Deferned tax assets (net)

Other non-current tax assets

Other non-current assets

rrent assets

Inventories

Financial assets

(i) Trade receivables

(ii) Cash and cash equivalents

{iii) Loans

(iv) Other financial assets

Other current assets

55-26

46.48

l uv
754.52

199.92

9.08

16.07

4.10

24.03

33.51

65.08

2.07

750,s2

199.92

8.79

15.61

4,10

23"92

6,2U.56

3,801.33

102.44

740^23

613.18

48s3.04

3,265.35

245.09

1,285.77

0.63

44.43

11,541.74

(a) Financial liabilit'ies
(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

2,153.31

2,829.0O

57.27

16.87

1,647.26

78.53

15.29

1,741.18

ou-ov
'1,297.96

7,34

6,542.42

u-yz+

312.26

1.360.86

11.08

5,218.19

Y



IRONWOOD EDUCATION LIMITED
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UNAUDITED CONSOLIDATED CASH FLOWS STATEMENT FOR HALF YEAR ENDED 3OTI{ SEPTEMBER 2025

R.s, !n Lakhs

profitl (loss) before tax

for:
Depreciation, amorlisation, impairment and obsolescence (net)

Finance Cost

Unrealised foreign exchange (prof it)/loss

Lease Rent Expenses

on Sale of lnvestment

pairment in value of investments
ing profit before working capital changes

([ncrease)ldecrease in I nventories
(lncrease)/ciecrease in Other financial and non current assets

in loans and current assets

in trade receivables

in trade payables

ncreasel(decrease) in provision and current liabilities

generated,/ (used in) operations
taxes refund/(paid) {netl

Foreign Currency Translation reserve

Net Cash from Operating Activities

Purchase of Property, Plant & Machinery & Intangible Assets

on acquisition of a subsidiary

./ sale of lnvestments
Cash Used in Investing Activities

received/ (Paid) during the year

of lnterest on Loan

Payment

of issue of Equity shares

N,et Cash from Financing Activities

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

and cash equivalents at beginning of the year
and cash equivalents at end of the year

of Cash and Cash Equivalents:

on Hand

with bank

44.77

28.88

(7.68)

7.83

124.92

(170.0r8)

23.80

48.51

T'*#,rb,
u(\&#


