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Dear Shareholders,

It is with immense pride and pleasure that I present the 

Annual Report of Hitbullseye for the financial year 2019-

20. This year marks a pivotal moment in our growth jour-

ney which was driven by bold decisions, strategic inno-

vations and our unwavering mission to provide accessi-

ble, innovative, and comprehensive educational solu-

tions to students across India.

However, this journey was not without challenges. The 

unprecedented impact of COVID-19 in the last quarter of 

FY 19-20, wrecked havoc across industries, including ed-

ucation which  disrupted businesses on a scale we had 

never encountered before. Abrupt closures forced busi-

nesses worldwide to recalibrate their plans, and like 

many others, our own projections and strategic plan-

ning were deeply impacted. The global pandemic led to 

disruptions across operations and financial perfor-

mance with many of our expansion initiatives stalling 

due to the volatile environment.

Despite these challenges, we remain committed to le-

veraging the power of technology to drive education for-

ward. The disruption has underscored the importance 

of seamless online learning, and we are confident that 

students will increasingly embrace digital platforms for 

their education. As the demand for flexible and person-

alized learning rises, we have strengthened our online 

o�erings to meet diverse learner needs more e�ec-

tively.

We are expanding our course o�erings by introducing 

real-time interactive sessions and incorporating ad-

vanced analytics to enhance student engagement and 

outcomes. .To enhance student learning and perfor-

mance, we introduced a dedicated student dashboard 

which is  a powerful tool that enables real-time tracking 

of individual progress, performance analytics and per-

sonalized assessments. This feature ensures that stu-

dents and faculty can identify areas for improvement 

early and adapt learning strategies for optimal out-

comes.

In line with our core expertise in aptitude training and 

preparation for competitive exams, we also expanded 

the reach and scope of our flagship SPRUCE program. 

This year, we extended our services to several partner 

colleges, o�ering a range of specialized courses and 

workshops tailored to meet the diverse academic and 

professional needs of students.

This shift towards digital learning provides a significant 

growth opportunity, and we are well-positioned to capi-

talize on it. We expect our online sales to grow steadily, 

creating a strong financial cushion to navigate uncer-

tainties and absorb the impact of unforeseen events. 

Our relentless focus on innovation will ensure we stay 

ahead of industry trends and provide students with the 

tools they need to succeed, no matter the circum-

stances.

Co-Founder & Executive Director,

Hitbullseye

Sincerely,
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INDEPENDENT 

To the Members of

BULLS EYE KNOWLEDGE SYSTEM PRIVATE LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the standalone financial statements of Bulls Eye Knowledge System Private Limited (“he Company”, which 

comprise the balance sheet as of 31st March 2020, and the statement of Profit and Loss and statement of cash flows for the 

year then ended, and notes to the financial statements, including a summary of significant accounting policies and other 

explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial 

statements give the information required by the Act in the manner so required and give a true and fair view in conformity with 

the accounting principles generally accepted in India, of the state of a�airs of the Company as of March 31, 2020 and profit 

and loss and cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies 

Act, 2013 Our responsibilities under those Standards are further described in the Auditor’ Responsibilities for the Audit of the . 

Financial Statements 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 together with the ethical requirements that are relevant to our audit of the 

financial statements under the provisions of the Companies Act, 2013 and the Rules there under, 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 su�cient and appropriate to provide a basis for our opinion.
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Responsibility of Management for Financial Statements

The Company’ Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“he Act” 

with respect to the preparation of these financial statements that give a true and fair view of the financial position and 

financial performance of the Company in accordance with the accounting principles generally accepted in India, including the 

accounting Standards specified under section 133 of the Act. 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 e�ectively for ensuring the accuracy and completeness of the accounting 

records, relevant to the preparation and presentation of the financial statement that give a true and fair view and are free from 

material  misstatement, whether due to fraud  or error.

In preparing the financial statements, management is responsible for assessing the Company’ ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless 

management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those, Board of Directors are also responsible for overseeing the company’ financial reporting process.

Auditor’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’ 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 SAs 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 these financial 

statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout 

the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and obtain audit evidence that is su�cient 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 
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fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• 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 Companies Act, 2013, we are also responsible for expressing our opinion on 

whether the company has adequate internal financial controls system in place and the operating e�ectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by management. 

• Conclude on the appropriateness of management’ 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 

Company’ ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 

attention in our auditor’ report to the related disclosures in the financial statements 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’ report. However, future 

events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether 

the financial statements represent the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 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

Report on Other Legal and Regulatory Requirements

1. Requirements of the Companies (Auditor’ Report) Order, 2016 (“he Order”, issued by the Central Government of India in 

terms of Section 143 of the Act, are not applicable.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were 

necessary for the purposes of our audit.
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(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from our 

examination of those books.

(c) The Balance Sheet and the Statement of Profit and Loss dealt with by this Report are in agreement with the books of 

account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of 

the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

st(e) On the basis of the written representations received from the directors as on 31 March, 2020 taken on record by the Board 

stof Directors, none of the directors is disqualified as on 31 March, 2020 from being appointed as a director in terms of 

Section 164 (2) of the Act.

(f) This report does not contain a statement with respect to the adequacy of the internal financial controls over financial 

reporting of the company and operating e�ectiveness of such controls in terms of section 143 of the Act , since in our 

opinion and according to the information and explanation given to us , the said section is not applicable to the company.

(g) With respect to the other matters to be included in the Auditor’ Report in accordance with Rule 11 of the Companies (Audit 

and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial position 

ii. The Company did not have any long-term contracts including derivative contracts for which there were any 

material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund 

by the Company.

For M K AGGARWAL & ASSOCIATES

Chartered Accountants

Firm Reg No. –027864N

Mukesh Kumar

FCA, Proprietor 

Mem. No. 091702

UDIN: 21091702AAAAAZ1638

Date : December 25, 2020

Place: Panchkula 
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Bulls Eye Knowledge System Pvt Ltd

Regd. O�ce: SCO-66-67, Madhya Marg, Sector 8C, Chandigarh, 160008
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