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R. T. JRIN & Co.
CHARTERED ACCOUNTANTS

I ndcptndrnt .\uditor's l,imite d Revics Report on Standalone Unaudited Qu:rrterl;- and Year
to I)atr f inrncial Rcsrrlts of the Compan-y Pursuant to the Regulation -13 of the SEBI (Listing
()hligltions and Disclosure Requiremcnts) Regulations, 2015 (as amended)

To the Board of Directors of lronwood Education Limited (Formerly known as Greycells Education

Limited),

We have reviewed the accompanying statement of unaudited standalone financial results of lronwood

llducation Limited (Formerly known as Greycells Education Limited) ("the Company) for the quarter

cnded 3l'1 December 2021 and for the period I't April 2021 to 3l'r December 2021 ("Statement"). This

statemcnt is the responsibility of the Company's Management and has been approved by the Board of
Directors.

This Statement 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 li3 of the Companies Act, 2013, and other Accounting Principles generally accepted in India.

Our responsibility is to issue a report on the Statement based on our review.

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

(SRE) 2410, "Review of lnterim Financial lnformation Performed by the lndependent Auditor of the

t)ntity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan

and perlorm the review to obtain moderate assurance as to whether the financial statements are free of
nraterial misstatement. A review is limited primarily to inquiries of company personnel and analltical

proccdures applied to financial data and thus provide less assurance than an audit. We have not

perlbrmed an audit and accordingly. we do not express an audit opinion.

No impairment testing has been done by the management in respect of the investment in wholly owned

subsidiary company- EMDI (Overseas) FZ LLC, Dubai and hence we are unable to comment whether

any such impairment provisioning is required.

Bascd on our review conducted as above. subject to paragraph 4 above, nothing has come to our attention

that causes us to believe that the accompanying statement of unaudited standalone financial results

prepared in accordance with applicable accounting standards and other recognized accounting practices

and policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the

SEBI (l-isting Obligations and Disclosure Requirements) Regulations, 2015 including the manner in

which it is to be disclosed, or that it contains any material misstatement.

I'or A. I. Jain & Co.

Chartcrcd Accountants

t. t01886\\'

S. l . Jain

Partner
Membcrship No: 033809
Place: Mumbai
Date: 8th February, 2022
UDIN : 2203l809AAUILOD I 455
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xcept share and per share data. unless

ProfiV(Loss) before share of profiVloss ofjoint ventures and tax (5+6)

Items that will not be reclassified to profit or loss
1 ) Actuarial gains and losses on defined benefit plans

Income tax relating to items that will not be reclassified to profit

Per Share (after Eldraordinary itemsxof Rs.10/- each)

1

2
3

5

6

7

The above financial results were reviewed by the Audit Committee and have been approved by the Board of Directors at its meeting held on 08th February,

Since the students intake is once in a year, the results of any quarter may not be truly indicative ol 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
information as per Ind AS - 108 Segment Reporting is not applicable.
No provision for impairment of the investments in its wholly owned subsicliary - EMDI (Overseas) FZ LLC has been made in the flnanciat results, as the
expecting the positive trends in the results of the subsidiary on gojng concern basis.
These financial results have been prepared in accordance with the Companies (lndian Accounting Standard) Rules, 20'15 prescribed under Section '133 ofthe
Act, 2013. The date of transition to lnd AS is 1st April, 2016. These results have been prepared in accordance with Regulation 33 of the SEBI (Listing
Disclosure Requirements) Regulations,2015 read with SEBI circulardated 5th July,20l6.

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

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

For and on belxalf of the

fFn"S
Bela Desai
Dircctor
DIN : 00917442



CHARTERED ACCOUNTANTS

lndepenttent Auditor's Revieu' Report on Consolidated Unaudited Quarterly and Year to Date
Financial llesults of the Company Pursuant to the Regulation 33 of the Sf,BI (Listing
()bligations and I)isclosure Requirements) Regulations, 20I5

To the Board of Directors of Ironwood Education Limited (Formerly known as Greycells Education
Limited),

We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results

of lronwood Education Limited (Formerly known as Greycells Education Limited) ("the
Parent") and its subsidiary ( the Parent and its subsidiary referred to as the "Group") and its
associate for the quarter ended 3 l't December,202l and for the period from l'r April, 2021 to
3l'' December,202l ("the Statement") being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Itegulations, 201 5 as amended.

J. We conducted our review of the Statement in accordance with the Standard on Review
Lngagement (SRE) 2410. "Review of interim financial information performed by
indcpendent auditor of the entity" issued by the Institute of Chartered Accountants of lndia.
A rcvicw of interim financial information consists of making inquiries, primarily of persons

responsible for financial and accounting matters, and applying anallical and other review
proccdures. A review is substantially less in scope than an audit conducted in accordance

with Standards on Auditing 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.

Wc also perfonned procedures in accordance with the circular issued by the SEBI under

ltegulation 33(8) of the Listing Regulation, 201 5, to the extent applicable.

No impairment testing has been done by the management to the goodwill arising on

consolidation and hence, we are unable to comment whether any such impairment
provisioning is required.
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R. T. JRIN 6r Co.

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

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

rccognition and measurement principles laid down in Indian Accounting Standard 34
"lntcrirn Financial Reporting" ('Ind AS 34"), prescribed under section 133 ofthe Companies

Act. 2013, and other Accounting Principles generally accepted in India. Our responsibility is
to express a conclusion on the Statement based on our review.



Conlinuation Sheel

GilANTENE D ACCOU XTAXTS

5. 'l'hc Statement also includes the results ofthe following entity
l) EMDI (Overseas) FZLLC-.
2) Sporting Minds Academy LLP - Subsidiary
3) Coaching Beyond Private Limited - Associates

6. Based on our review conducted and procedures performed as stated in paragraph 3 and 4
above and based on the consideration of the review reports of the other auditors referred to in
paragraph 7 below. nothing has come to our attention that causes us to believe that the
accompanying statement of consolidated unaudited financial results prepared in accordance
with thc recognition and rneasurement principles laid down in the aforesaid Indian
Accounting Standards and other accounting principles generally accepted in India, has not
disclosed the infonnation required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended including
the manner in which it is to be disclosed, or that it contains any material misstatement.

7. We did not review the interim financial statements of 2 subsidiaries included in the
oonsolidated unaudited financial results, whose total revenues of Rs. 28.58 Lakhs and Rs

119.58 lakhs. lotal net loss after tax of Rs 19.56 Lakhs and Rs 55.14 Lakhs and total
comprehensive loss of Rs. 19.56 Lakhs and Rs 55.14 Lakhs for the quarter ended 31"'

Decerrber,202l and for the period l't April 2021 to 3l'1 December 2021 as considered in the

consolidated unaudited financial results. The statement also includes the Group's share of net
loss after tax and total comprehensive income of Rs 5.12 Lakhs, as considered in the

statement. in respect of an associate, whose interim financial results have not been reviewed

by us. These interim financial statements have been reviewed by other auditors/management

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 reports ofthe other auditors and the procedures performed
by us as stated in paragraph 3 above.

One subsidiary is located outside lndia, whose interim financial results have been

preparcd in accordance with accounting principles generally accepted in their respective

countries, and which have been reviewed 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 lndia, if applicable. We have reviewed 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 this subsidiary, is based on

R. T. JRIN & CO.



R. T. JRIN & CO. Conlinualion Sheel

CHAsIENEO ACCOUTTAXTS

F'or A. T. Jain & Co.

Chartered Accountants

103886W

S.l . Jain

Partner
Membership No: 33809
Place: Mumbai
Dare: 81h February, 2022
UDIN : 220338094AUSHB7349

the report ofother auditors and the conversion adjustments prepared by the management
ofthe Holding Company and reviewed by us.

our conclusion is not modified in respect of this matter with respect to our reliance on the
work done by and the reports ofthe other auditors/management

Mumbai'20
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UNAUDITED STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANE

le (West), Mumbai - 400 056
JM

I

NIN[: MONTHS ENDED 3JST DECEMBEI 2021 - Inder
Ind AS

Rs. ln lakt i, (except share and per share data, unless erwise stated

Sr
No.

Particulars

Quarter ended Nine Months ended Year ended

31st December
2021

30th
$eptember,

2021

31st
December,

2020

31st
December,

2021

31st
December,

2020

31st March,
2021

1

2

levenue from operations
)ther income

Unaudited Unaudited Unaudited Unaudited Unaudited Auditeg

53.05
2.O1

18.57
9.45

68.28
2.21

'156.53

31.83
193.{ z6J.A /

27.36
3 Total Income (1 +2) 55.06 28.O2 70.49 '188.36 210.t 2.94.43

:XPENSES
:mployee benefit expenses

lepreciation and amortization expenses
:inance Cost
Ither eYnAnscs

30.04

4.34
9.90

41.45

32.56

4.33

11.37

70.o7

33.55

13.43

8.88
43.43

96.1 3

21.20
3't.41

172.24

124.

40.

22.

163.

161.60

32.25

241.16

Total expenses 85.73 1 18.33 99.29 320t99 351 488i.68

5
JrotrV(loss) beiore share oi protru(loss) ol jornt ventures,
3-41

eptronal item and tax (30.67) (90.31 (28.80 (132.63) (141 (1 gti.26

:xc-ooiionel ltems
)rofif/al oss\ heforc shara of nrofit/loss oi ax (5+6) (90.31 132.6: 1

Tax expense:
(1 ) Current tax
(2) Deferred iax o.27 o.27 (o.o2 0.8'1 (0.( (3.33
,let Profit / (Loss) from ordinary activities aftqr tax and before share of Profit / (Loss) o
aint vantr rrA. /7-A\ (30.40) (90.05 (28.82 (131.82 (141 (201.s8

10 ihare of profiu(loss) of associates (5.12\, 2.11 1.56 (9.85 4 i0.3
1 ,let Profil i (Loss) for the period {9+10 (35.52 92.1t 30.38 141.67 145.t (241 91

)ther Comprehensive (Loss)/lncome
I ltems that will not he reclassified to profit or loss
rctuarial gains and losses on defined benefit plans (net of t
ncome tax relating to items that will not be reclassified to pl

) ltems that will be reclassified to profit or loss
:xchange differences on translation of foreiqn operations

rxes)

ofit or loss

(0.1 e)
(0.05)

o.37

(0.1 I
(0.05

1.25

0.15
o.o4

t1 95

(o.57
(0.1 5

2.39

0.1

o_'

'at

B.43

2.19

18.44

otal Comprel.ensive lncome / (Loss) for ihe period (1 1 +1: (91.15 (32.14 1 40.00 199.72

,let ProfiU(Loss) for the period/year attributable to
)wners of the Company
,lon Controlling Interest

)ther Comprehensive Income/(Loss) for thP period/yeal
)wners of the ComDanv

'lon Controlling Interest

fotat Other Comprehensive Income/(Loss) for the perio
)wners of the Company

'lon Controlling Interest

attributable to

l/year attributable to

(35.94

0.42

0.13

(35.81

o.42

(91.24,

(0.92,

1.O1

(90.23

i0.92

(29.84
(0.54

(1 76

(31.60
(o.54

(140.78
(0.89

1.67

(1 39.1 1

(0.89

(145
(0{

(B.i

(0.{

(2O0_12)

(1.7e)

ta.lB

(19',7.94)

( r.7e)

14 )aid-uo Eouitv CaDital (Face Value of Rs.1 0/- oer share) 790.77 790.77 790 77 790.77 790 790.77

15 leserve Excludino Revaluation Reserve 81ii.63

16 :arning Per Share (before Extraordinary itemsXof Rs. I 0f
1) Basic

2) Diluted

ach) (not annualized)

(0.45)
(0.45i

(1.17
(.17

(0.38

10.38

(1.79;

(1.79'
(1

{1

17 :arning Per Share (after Extraordinary itemsxof Rs.1 0/- e€

1) Basic
2) Diluted

h) (not annualized)
(0.45)
(0.45)

(1.17

r17
(0.38
{0.38

{1.79.
(1.79

(1

f1

See accompanying notes to the financial statements
Notes:

2
3

The above financial results were reviewed by Fhe Audit Committee and have been approved by the Board of Directors at

Since the studenfs intake is once in a year, thP results of airy quarter may not be truly indicative of quarter to qua|ier/ an
The consolidated results include the wholly olvned subsidiary - EMDI (Overseas) FZ LLC, Joint Venture partnership firm
consolidated as per Ind AS 1 1 0 and Share of Profit or LosE of Associate Enterprises Coaching Beyond Private Limited .
These financial results have been prepared in accordance ']vith the Companies (lndian Accounting Standard) Rules 201 I

201 3. The date of transition to Ind AS is 1 st April, 201 6. Thbse results have been pfepared in accordance with Regulatic
Requirements) Regulations, 2015 read with SEBI circular dhted sth July, 2016.

i me€)ting held on 08lhFebtuary,2022.

ral performance.
porting Minds Academy LLP, whose results ha'
per Ind AS 1 1 1.

( lnd l\S ) prescribed under Section 1 33 of the C

33 ofthe SEBI (Listing Obligations and Disclot

) been
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result of the 100% subsidiary -
positive trends in the results of the subsidiary
The outbreak of corona virus (COVID - 19)
impacted due to Covid-19 the same is expectdd to revive

afe the of the

The Group is presently engaged in the busineFs of vocational education
segment and reported as per lnd AS-108 Seg/inent Reporting as below:

in Media, Entertainment and Sports Management. The Geographical segments have been identified as

'10 Previous period figures have been regrouped/ recast necessarv to make them comoarable

For and on beh3lf of-the

: Mumbai
Bela Desai
Director
DIN : 00917442; 08th February, 2022

LLC rs consolidated in the above financial statement as a going concern basis as the management is expecting the

and in India has significantly impacted and slowdown ihe economic activity. The Company operations and revenue are

Particufars
30th

September,
2021

2.111.20


