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c:J PHOEHIX TI>WMSHIP LIMITED 

NOTICE 

NO'J'l'Ct:: is hcrcby given that thC" 32th Annual Ce.nera.I f\.1e.cting (''AC~1") of thi..: :0.1c1nbers of PH0[ .1\11 ... X 
TOWNSHIP LIMITED (CIN·L67190GA1993l'LC0013Z7) will be hddon Monday. September 29th. 2025 at03.30 
P.~1. JST lbrough Video Conference ("Vl""")J Other Audio \1isual Means ("OAV., .. 1") fuciJity to transact the foUO\\'ing 
itc111sofbusincss: 

ORDINARY BUSINESS: 

l . Tore<:civc, considern11dttdopt: 

(a) TI1e S1andalone Financial S1a1cmcnts or the Compaoy for the ycur enllcJ on J\.1un~h 31 . 2025, conu1inin,g the Audited 
01.1Jt1oce Shc.:I, 1he SUtlement of Change in Equity, Pro Iii and Loss, Cm,h FIO\\' SUtle1ncnl untl reporc of 1he 13ourd untl 

Auditvrs 1hen:on, on tha1 date. 

(b) TI1e Consolidated Financial Sta1c1nents of the Comp.any fbr the yeare11dcd Qn March 31. 202S, c-0n1nini11g !he A·udited 
Balanc-e Shl!<:l. 1hc." St.ate1nc."nl of Change in the Equily. P1'0fi1 and Los~. Cash f lo\v Sta1e1neot and rt!pon of1he Aodi1ors 
th!!reon. 0 1i thaL date. 

2. To Jeclare Final Dividend or 1.5% i.e. Rs. 0.15/- per Equity Shore of Rs. lO/-each and Io/a i.e. Rs. 0.10/- pel' prefe1·ence 
sh:trcofRs. I 0/- each for the tiniu1cial ycatcndcdtvtarch 3 I, 2025. 

3. To appoint a Dire.ctor in place of Mr. r aul David Talbot Willcox (DIN: () 1862872), who retires by rotation and being 
e.ligible. orrcrs herself for re-appoinuncnt. 

SPECIAL BUSINESS: 

4. ll l\-APPOINTM~;NT o~· Mil. SAMIT I'. HE;OE AS MANAGING OIRECTOll (DIN: 01411689) ANO Tiit; 
REMUNERATION PAYABLE WITH EPFECTFROM ISTOCTOB.ER.20Z5 

To consider. and if 1hougbts lit. to pass \vitb or \Vithout ruod_ificatioo(s). 1bc follo"·ing rtsoh:itioo a.s a Sp1..-cial 
Rtsolution: 

"RESOLVED THAT purstmn1 to the provisions of sections 196, 1l)7,203 nnd 01hcrapplicablc provisions, if any. other 
CoJnp.'l.nie$ A..:t, 2013,(hereintiflcr rcferrc..l to tl$ the 'Act') re11J along \Vilh Schedule V t(l the 1\cl ( including (1ny 
umc11d1nt!ot thc~to or re-cn~u.::Unt!nt lht!n:Of for the ti1uc being in force) und lht! C4.nnpanjcs (Appoinlmenl ~tnll 

ReoJuneratiQJl uf tvlanagcrial Per.:;l)nn.:1) Ruic-Ii, 2014, ~ a1ncJ1dell fron1 lilnc I<> lime 1.1J1d based Q11 th.: n:c-(11nmcntl.atiou 
of Nomination & Rcrnunern1ion Commincc and subject 10 such ~anc1ions as rnay be uccessal)•, the c-011.~eoL or the 
01etnbet~ be arid is: hereby acc<lrdt-d 10 the tc.-app<>intn\en1 or f\.1r. Sa1nit P. I lede (DIN 0141 1689) as the 1\.tanag,ing 
Director (MD) of the Cornpauy fol' a 13,,t ye.ar tt-nn co1n1nencing fron1 I st October 2025 Lill 30th Septt-1nber 2030~ not 
liable 10 retire by rC>tation, in:cluding reniun~rat ion fC>r a 11e1·ioJ or3 (three) yea.rs u1>0n the terms an<l c.ouditions.:iel out in 
the srl'.ltctlh:-nc annexed to the Noriccconvcning this: 1nccting, iocludiog the 1-e1nunera1ion to be paid in t])c cv.;nt of loss or 
iuadc.quacy orptofits i11 any fioanclaJ year during his said lellUt\!\\•ithill tbeovctall li1nit.-. ofSeetioo 197 ofth.:Act l"Uld iu 
the agrce1ncnt entered into bci-,vce-n the Co1npany and MO, \Vhich agrcc1ncnt is hereby approved. \llith liberty to the 
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c:J PllOElllX TOWllSlllP LIMITED 

Board of Directors, 10 ah~r or vary the t~nns and (;Onditions and remuneration including 1nini1uum r~111uncrauon ;)Sit 
111ay Jee1n fit and iusuch mauneras may be agreed to ~t\vcen tho BoarJandMD. 

RESOLVED fURTH"ER TIIAT 1he BoJrd ofDif\..--ctors be and is hereby au1honzcd to revise 1hc remuneration of tvfD 
fro1n lime to 11n1e to the cxten\ lhc Board of Directors 1nay d-cc1n appropria1c, providc<l dun such revision is \\1ithin the 
overall limits of the m~uu1gcriul remuneration us pn:s-.::ribed under the At( rcJd \Vtth Schedule V therctot Jnd/or any 
guidelines prescribed tiy the Govcm1uent fro1n 1in1c to tintc and the stlid :;igrccmcnt bct\\'<Xn the Company ~·nd MD be 
sui1abJy ameadcd to give cffcci to such modifica tion. reluxatioo or vnrl::ition v.:ithout any ftutber reference to the 
1ncmbcrs oftlieCo111pany in general meeting. 

Rf..SOL\' F.D FU"RTHER THAT for lhc purpose of giving eO'eet to 1his reso1u1ion, 1he Board of -Directors of Ch~ 
Co1npany (including 1he No111i1u11ion anll Re-1nuncration Cc11n1nitt<:c) he and is hc.rehy authorized ludo all such acts. 
deed~. manc:rs and things, as it n1ay. iu i1s ab:-;olutc di~cn:l itln, c.k'Cm 1n:ce-;~ary, proper ur d\!Sirablc and to sc-nlc: any 
que!ltion~, diflicuhic~ or doubt~ that 1nay arise. in thi~ regard arld to sign a11d furLhc.r to ex('Cutc all the nccei;!la1y 

docur11c.1us, npplications. re1urn!I and \\'ritingita!I may be ncce!!Sary, propel'. dc-sirablcorc-xpedicut." 

5. TO ArrROVE CONTINUATION Of MR. rAUL DAVID TALBOT WILLCOX (DIN: 01862872) AS A NON­
EXECUTIVE DI RECTOR BEYOND THEA CE OF75 YEARS 

·ro C'o11sid1.•1· and. if thought fit. to pass \\'ith or n•ithout n1odification(s). the follo\ving ll.tsolutioo as a Spe-cial 
H.t-solution: 

11R£....,()LV[D 'fHA'f pursuant to Regulation J7(1A) of the Securities and Exchange Board of l11d1a (Listing 
Obligations and Disclosures Requirements) Regulations, 2015 and other applicable provisions of the Companies Ac1, 
2013 read v.•ith Rules 1nade lhcroun<lcr(including any ~uncnd1ncnts thcrctoor rccnact111cnt lhcrcof. for the lin1e ~ing in 
force) (hcreinaller collcclivcly referred lo us lhc "Applicable La'"s"') approval of 1hc shareholders of 1he (.~oLnpany be 
and js hereby accorded tbr con1intw1ion of directorship of Mr. Paul David Talbol \\lillcox (DlN: 01862872) as Non­
~xccutivc Din..-ctorofthcCompany beyond thcngc of?S years till the cxpiryofhis tcnn. 

RESOLVF'.O FUR'l'H l!:R ~rHA'f 1hc Board ofOireciorsofthe Comp.:iny i:tn(l /orCompany Secretary of the Comp:-tny 

be nnd art! hert!by $1.!vernlly nndior join1ly (luthorized to do all such acts and takt! nil ~uch Slt!pS as may be n-ccessn.I)', 
propcrorex1)1:dien1 to givecfTect lo 1his resolution.'' 

6. TO APPROVE CONTJJ'IUATION OF MR. AR U!'i PANDURA_NG PAWAR (DIN: 0362R719) AS AN 
ALTERNATE OJ RECTOR OF MR. PAULDAVI DTALllOTWILLCOX BEVONO TllE AGE OF75 YEARS 

1·0 consider and, If 1bought 011 to pass "·1111 or wlrboul modlficnlion(s), the follO\\oing Resolution as a Special 

Resolullon: 

"Rt-:...~OLVEO ·rHA·r pursuant to Regulation 17(1A) of t1lc Securities and Exchange Board of India (Listing 
Obligations and DisclOSUl\.--.S Rcquirc1nents) Regula lions, 2015 and other ap1>li cablc rrovision::: or the (:01npanics 1-\CI. 
20l 3 read y.•ith Rult-s 1nade lhereunder (including any an1end1nents thereto or reenact1nent lhereof. for the Li1ne being in 
force) (hereinafter colleclivt-ly ret'emd to as th~ ' ' :\pplicabl.: La\\tS") approval of 1he shar!!holders of the: Con1pany b~ 
anc.l is h1.:rcby accordc<l for continuation of Jinxtorship of i\-tr. Aron Pandtu-ang l''a\var (DlN: 036287 l 9) as an Ahi;;111at..; 
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c:J PllOElllX TOWllSlllP LIMITED 

Director of Mr. Paul David Talbo1 \Viii cox beyo11d tJh~ age o r 75 )'·enr.s ljll 1heexpiry of his tenn. 

RESOL\' ED FUltTHER THAT the Board of Directors of th\,,\: Conlpany and I or Co1np[1ny ScL'l\:taty of the Company 
be and arc hereby severally and/or joiutly authorized to do all such act.1: and take au .such steps as 1nay be neces..C>ary, 
JH'Oper or c.xpcdicnt co give effect to this rcsot·u1ion." 

7. APPROVAL 01' NAME CHANCE OF THE COMJ'ANV PROM " PHOENIX TOWNS HIP LIMJTEO" TO 

"HBC HOTELS_LIMl'flW" ANO CONSICQUENTIAL ALl'lmATION TO THE Ml£MORANOUM OF 

ASSOCIATION AND ARTICLES O~'ASSOCIATION Ot"THE CO~IPANV: 

To c.onsider and. if thought fit to p;a.ss " 'ith or " 'ithout n1oditication(s). the follo,vinl! resolution as" Speci;tl 

Rc:solution: 

"RESOL·V.EDTHJ\Tporsuan1 to the provisionsofScctions4, 5. 13. 14 and IS andothcrap1)ticableprovisions. if any. 
of the; Companies Act. 2013 read v.'ith C'olnpanics: RulC$ 2014 made there under. includingi'lnystntutory modification(S) 
Qr rc-coactmenl(S:) lhercof for the li1J1e being in force, Rcgulalion 45 of the Securities aod Exchange Board of India { 
LisLi1Jg Oblig1,1ions and Oisclost1~ Rtq11irc1ncn1s) Rc.::guJation.s, 20lS ('listiog RcgulatioC1.s'), 1bc: pro,•isions of the 
t'.<le1nor11ndum and Articl~ ur ASS(lcin1ioo of the Compt1,ny and as pc:-r 1hc :\pproval recciveJ frou1 the Registrar of 
Co1npanics ('ROC')('CRC') ond subjet:t to the approval of the f\4in istry orCorpom1c A If airs, OOit:c of 1be Reg.is1rur of 
Co1n1_>aniel', Central Govemmen1. Stock Exchanges and 01hcr regulatory au1horirie$/dcpartme.01s, if any, as Lnay be 
applic.able, 1he con~ent or the ~1ernbers (Shareholder~) be-and i ~ hereby accorded to change the name Of lhc Cornpany 
fro1n "Pl IOENlX TO\VNSl-HP LIMITED'" to " HBG J-IOTELS LlM ITED., and ~\1 b$1..'<)l1Cnl to Lhc change in name or the 

C .• 01n~)any, the (\•fe1norandtun & Ar1icles of Asso«::ia1iorl be: altered co giveene.::t 10 the said resolution. 

"RESOLVED FURTHER Tl:lA T upon issuance of the ft'eSb certific.:accof incorporation by the Registrar of Cornpaoics 
consequent upon change of na.inc. chc na1ne "Pl:IOENLX ·roWNSHIJ• Ll.f\U .r ED" \vbcreby occurs ill the 
r ... 1c1norandun1 and Arliclcs of 1\.ssociation and other docu1ncnL-.; and papers oflhc Co1npany be .substitutOO by the name 
"HBC HOTELS LIMITED" 

"IlESOLVED 1-'UR:tHt({ 'l'H . ..\'I' th\!: Board be and is hcr«.!by at1thorised. to do all such acts. d\.'eds. mauers and t111ngs 
as they may in their absolute.discretion dce1n 11ccessary. proper or desirable and to settle any question. difficulty or doubt 
that may arise in this regard and to s ign and execute all ncc.cssarydcx:umcnts. forms. appl1cations. r~turns nnd \\·ritingsas 
1uay be necessary, proper. desirable or e.xpcdicnt. 1n the best interesl of the Co1npaoy, to nccc-Oe lo st1ch 1uodific::i11ons 
and ahcralions: lo lhc ::if ores.aid resolution as mJy be suggested by the Rcg1str::ir of Comp~lnics or Ccotrul Rcgistrucion 
Ccntri: (CRC) or Regiona l Director or such other Authority in respect of any 11u1ttcr(s) arising fro1n or incidcnt:.tl io the 
said amcu<lmcot a.nd to delcgat.; all Qruuy of its pow·ersherc.:iu confcro.'XI to any C'ommittccof Directors or Dircclor(s) or 
to any officers ofthc Company tu givccfft.-ct to the afon::s~id resolution." 

8. To appoinl ~1/s . Kolhari H. & Associates, J>raclising Con1pany Sccrchtry 3$ lhl' Scc rctarhtl . .\udil(>r or 01t· 
Cc>n1pany rora ICrrn ors conscculi\ll' yea.rs i.l'. rrorH financial ycar2025-26 IO F'' 2029-30. 

'fo eon . .sidt·r aod, if thought fir~ 10 pass. n'ith or " 'ill1ou11nodifica1io11(s), llu.· rollo'"·in~ resolution as an Ordinary 
Rt-solutloo: 

32nd Annual Report 2024 - 2025 
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c:J PHOEHIX TI>WMSHIP LIMITED 

"RESC>LVED TllAT ~)Ul'SU:tlil (0 Sec.Ljon 204 of Lhe Companies Act, 20 13 [U\d o r the Cornpanies (ApJ)Oinur1en( and 

Remune-1".ation of Key 1'.1anageriaJ Persouoel) Rules, 2014 and Regulation 24.t\ orLhe Securities and E.xchangt: Board of 
lndia (l ist iilJ! Obligatil)OS and Disclosure Requirc1ncnls) Regulations, 201 5 and other applicable provisions ( i11cluding 
any modifi1:-arion or r.c-et1ac1n1ent thcn~of) ifaoy. and 011 the rccoo1111endation of the 1\udit <.~01n1nince aod Boan.I of 
Directors. the appro,•al of the 1ne1nbers of the Con1pany be and is hereby accorded 10 appoint ~1/s. Kothari H. & 

Associates. Prnctising ( ;on1pany Secretary (t:op • 26758) (Poor Revie\v Ccnilicatc No • 5312./2023), as Secreta.rial 

Auditor of Lhe Company (or a h:-m1 of 5 consecutive ye.ars i.e. lfom linancial year 2025~26 Lo FY 2029~30 al st1ch 
re1nune1Jcion and out of pockeL expenses. as 1uaybe determined and nx:otnn1ended by the Boa.rd of Directors of rhe. 
Co1npany. 

K t-~SOLVE.[> f'Ull'l'H £ R ·rttA'f the Board of Directors of the Co1111>any be and is hereby authorized to do all such act. 
deeds and things ash may in its absolule discrelion. dcc111 nccC".ssary or dcsirnblc in this regard ... 

Place: Mumbai 
Date: 14~ August, 2025 
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Sd/-
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NOTES 

1. 

2. 

3. 

4. 

s. 

6. 

7. 

8. 

An F..:l(planalOI)' SIJ:ttcn1cnl puri;uanl 10 s .. -ction 102 of the 
Co1npani.:sAet, u\ t'eSp\."CL-Ofth t:" SPECIJ-\L BUSfNESS to 
be transacted at the 1nce1ing is annexed hereto and fonnspan 
of this No1icc. The details relt:"vant to Rcgublion 36(3)of the: 
SEBJ !Listing Obligatton. .. ~ and Disclosure Rcquire1ne111s) 
Regulations. 20 I 5 .and St."1.!rctari:1I Standard on General 
A1e-e1iogs fSS-2), in rc.~pl!ct of Director seeking 
rl!'appo1nmh~·nt, ar-.: ann~xed,vitl1 tbl!' Notice. 

In tompliiln<.:c \vith the MCA circulars and SEBI circulars. 
the 32nJ J.\Of\.t of the !Vf1;.·1nber:. of th!! Co1npany is being 
held through v<.;/OAVr-..1.. ·rhe registered office of the 
Co1npany $hall b..: d..:ctn(-..1 to be the venue forthcAGtvl. 

The Register of f\•le1ubers wi ll remain closed 
fi'on1T\1~dny, Scph:1ubcr 23. 2025 to Monday, 29 
Scp1e1nber, 2025 (ho1h days i nclu~iv~).Mooday, 
Septc1nber 22, 2025 shall b~ the cut-off date as on \Vhich 
the rig.ht of voting of the Mcmbers$holJ be reckoned nnd a 
p..:l'son \\•ho is not a Mc1nbcr as on the cut.oft'dati:. should 
treat this Notjce for infonna1io11 purposes only. 

f\.1ctnhcn; v.·ho have: nol yet registered their c(nail 
addresses nre reque~ted 10 register the .sa1ne \Vith their 
Dc.:posito1)' P::irtil.: i1:>ants in C;3SC the shares arc bcld by I hem 
in dc1nattrialized fonn and \\1ilh the U:uupnny in ca~e Lhe 
shan..""S an;h\!ld by tb;.:1n in physical fonn. 

As p..:r Regulation 40 o f SERI Listing Rcgulntions, 
securi1ies of listed Cl)rllJKu\ies can bi:. tJ"tl.llsferrcJ only io 
den1a1crialjud fonn \Vith etTccl fro1n April 01. 2019. 
\!,'tCt:p1 (n case Of rcquc~L J\."C..: i\lell for lrU.n$1uisSiOn Or 
transposition oi St'Curities. Ln \•iew of this. f\1cmbers 
hoJdjag shn.rcs: in physical fonn arc rcqucsh,:d to consider 
c.onvcrtjng their holding!: lC>d('1nateriali~ed IOrrn. 

·rbe Securities and Exchange Board of India (SEBJ) has 
moo<lated 1be ~ubmission of Permanent AC(;-OUOI ~hunbcr 

(PAN) by ev..:ry 1>al'ticipant iJ) securities 1nark..:t. ~1cmb~1'S 
holding shares in electronic form arc. lhercforc. requested 
lO t\Ubrnit lh..: PAN to their O..:posi10l)' PW1iti1)itnts \Vith 
\Vho1n th~y arc 1nain1aining their dentat accoun1s. 
Mcml:x:rs holding shares in physical fonn can sobmil 1.beir 
PAN details 10 the <.:01npany/ Rcgis"ars aod Transfer 
Agents. 

Equi1y $hares of the Co1npnny ore onder tornpulsory 
Dcmat trading by all Juvcsrors. Thos..:. sh~holdcts "'ho 
have not dc1nnterializcd their equity shares are advised to 
dematerialize their sharc-hnllling. th &\'Oill in..:.On\lcni..:nct:: 
in f\uure. 

The shan::boldcrs v.·bo arc holding shares in dc1n:u form 
ond have. not yet rt::gi~tered 1heir e-·1nnil IDs, ru-e n:iques1ed 
10 register th~ir c·mail IDs with their Depository 
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9. 

I. 

f>:-uticipanl RI 1hc earliest, to enable lhc Comp~ny lo use 1hc 
:winlt: tor St'rving doclullt'nts 10 lhe1n el~tronically, 
he-rcioaf\cr. Shareholders holding shares in physical fonn 
may kindly provitlc thcire·n1ail 10~ to 1hc;: RT,.\ by $ecu.ling 
an c-niail 10 Adroit Corporate Services Private li1nited at 
prafuls@:1droitcorporatc.com. The 1\nnunl Report of 1hc 
Cornpany '"ould also be nlade available on lhc Co1npany's 
\Vtbsit~ \\'W\V, hbgindia. COOl. 

l)ividend Related in(orrnation: 

a. Outing lh.:: yca1· 2024·2025, the Co1npany dccla1·cd 
Dividend of 1.5% 1.e. Rs. 0.1 SI· per Equity Sharo of Rs. 
IQ/. ciu;h and 1 o/o i.e. Rs. 0.10/-p..:rprl!fc:r..:ncc :,han.:.ufR.8. 
I Of · each foe the financial year ended March 3 1, 2025. 

b. f\.tc1nbcrs may note that pursuunt to the Finance-Ac1, 
2020 dividc1ldS paid or dis1ribu1ed by a Conlpar1y ofter 
April I, 2020 shall be taxabll! in the hands of Mc1ub~rs. 

The (.; ompAny f\ha ll thcrcforc be required 10 d..:d11ct lttx at 
source at the li1uc of 1nuking p.aym\'.'1H of the !klid Final 
Dividend. 

c. Subjt.x:l Lo !tpproval of n1c1nbcrs at 1h..: AGtvl 1h..: 
dh•idend '\.\' ill be poid within 30 days front the date 
conclusion of AGM, to 1hc 1nc1nbers \vbosc nrunes ~·p~ar 
on Lhe Co1npany' Regisrer or l\>fc1nbc-rs as on the Record 
Date. Pny111cnt of Dividend shall b\! n1adc lhrough 
electronic mode to the Shareholders '"ho have upd111cd 
1hcir bank account de-tajls. Dividend \Varrasus /d~1nand 

drnOs \vii i be dispatched 10 the Registered nddress of the 
shar..:.holtler:, \vho bav..:- no1 updat..:d their hank ucoouut 
details . f\te.1nbers are rcquestN to register/ updated 1.hcir 
co1nplcte bunk dc1ails: 

1. \Vith Depository P;u1icipan1(s) v.·ith \Vl10ln they 
maintain 1hcir dcmat accounts if shares are held in 
Jemateriali~ed 1nodc by submi11ing the requisite 
Joc1uncu1s and 

2. Wi1h Con1pany (Phoenix Township Lhnitcd) nl 
..:on11ll&i11t:..:@hbgi1tilia.com I RTA (Adr<Jil Corpornh: 
Ser .. · ices Pri1.:a1e L im il ed) at 
sshctty@adroitcoq>0rare.com, pratap1,@adroih:orporotc 
by sub1ni1ling the requisjte docu10.enL;;; if shares ar<?: ht:: Id in 
physical forms. 

COSL F~ VOTING SYSTEM - FOR E-V01'1NG AND 
,JOJNINGVIRTUALMEETINGS. 

Pursuan1 10 the provisions of Section 10~ of 1hc 
Co1npa11ic..<: Act. 2013 read with Rule 20 of the Companies 
(Manage1nent and 1\Jn1inistr;.uion) Rules. 2014 (as 
om<:ndcd) oud Reguloti<Jn 44 ofSEBI (Listing Obligotion.< 
& Discloi.ur~ Require1nents) Re~ulotion~ 20 15 ( :!$ 
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2. 

3. 

4. 

5. 

6. 

amc11tled), n1Jd f'vfCA Circulars d:ucd April 0~. 2020, April 
13, 2020 i'uld ~·lay 05. 2020. the Co1npany is pl'oviding 
facility orrcn10tc c-vo,ing {O its Members in rcspccl of'lltc 
business tn be tron::;acletl al lhcAG(\.1. For1his pU1]1()$c., 1hc 
Cotnp;.1ny has e1uered into an agree1nent \Vith Central 
Depository Services (India) Li1nitcd (COSL) for 
tilcili1ating \fOLing through elect.r0nic 1n1.."an$, as the 
authorized e~ Voting's agency. The facility of casting vot~ 

by A •n~mbc:r Ut'ing re1note c-vo,ing ns \vell ns the ~\'Oling 
systc1n oo the date of the AG~1,vill be providOO byCDSL. 

The 1\.1etnbers cao join the AGM in tJle VCJOA\'tv1 1lH>cte 
15 nunuies before and aJ\er the scheduled ti111e or the 
commcnccmcat of the Meeting by follo'\' ing the 
procedure 1nentioned ln Lht' Notice. llle titi;ilil)' o r 
participation at the AGf\<1 through VCIOAVM \YiU be 
1nadeuv:-)il1;1ble l<.1a1 lc:a~t 1000 nu:n11.le~on firs1 come fiFbl 

served basi!:.. This will not include large Shareholders 
(Shareholders holding 2% or " ' ore shareholding), 
Promt)ters, Jnstitufional lnvc~1QrS, Dircccors, Key 
Managerial J>erso11neJ, the Chairpersons of the Audit 
Committee. Nomi.nation and Rem1.1ncn1tioo Cotnm.ittcc 
an~I Stakeholders Relationship Com1niuee, Auditors etc. 
\\'ho arc aUO\\•cd to attend thcAGf\it \vithout restriction on 
11ccount of first cornc fir~I served b:;isis. 

The uUcnJancc of i hc tvlcn1bcrs :i1tcnding lhc AG?vl 
through \lC/OAVM \Viii be c-0u1ued fOr the pu~c or 
ascertaining the quoru1u tu1der Section I 03 of' the 
CompnoiesAct. 2013. 

Pursuam to MCA Circular No. 1412020 dated April 08. 
2020. the racility t() appoint proxy to uuen<l anJ cttSt vo1c 
for 1he n1en1bers is not 3\'ailable for this AGM. However, 
in pursunnce of Sc<:rion 112 •ind Section 113 of the 
Cornpanie~ Act, 2013, reprc$Cn1ati\1C!i of lhe men\bcrs 
such as the Presiden1 of India or the Governor of a State or 
body cQrporatc c"n :utcnd 1hc AGtv1 through VC'/OAVf\1 
anJ ca.'ll their votes through e:.vocing. 

fn line \Vilh t11t!' f\.f inistry of Corp<.Httlt' Affairs (!'vfCA) 
Circular No. 17/2020 dalcd April 13, 2020, the Notic.e 
calling the AGf\·1 has been uploaded on the \vebsite of the 
Co1npat1)' a1 http://hbgiodia.cotn/ . Thi: Notice can abo be 
acces~d from the \1lebsites. of che Stock Bx.::hanges i.e. 
BSE Limilcd ~I \l/\\'W.bsc india .comr~pcctivcly. The 
:\G~1 Notice is al:>O diss.en1inacOO on th~ \Vc:bs.ih~of COSL 
(agency for providing the Rc1notc c~Voting t'hcility and c .. 
vv l ing ~y~tc:m du r ing t h e AGf\·1 ) 
i.c..w\l/\\'.Cvotingindia.com. 

Tho J\GM has b<:cn <-onvencd through VC/0 1\VM in 
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7. 

8. 

co1npliance with appltcublt!' provisions or the Com~1nic:s 
Act. 20l31·ead\vithMCA.Citcul~u·No. 1412020datedApril 
8. 2020 and MCA Circular No. 11no20 dated April 13, 
2020 and (\,tC A Circular No. 2012020 datc:d tv1uy 05, 2020. 

In cootinuAtlon of this Ministry's General Circular No. 
2012020, 0212022 dmed 051h May, 2022 and aOer due 
cxaiuination. il ha$ been decided lo a Lio'" co1n1>anics '"'b0$C 
AGMs \Vere Jue to be heltl in the ycr1r 2022, to con~h1ctlheir 
AO?o.1s on or before 30.09.2022. in accordance with the 
rcquirc1ucn1s provided in paragrnphs 3 and 4 of d1e General 
Circular No. 20f2020 as 1:>er MCA circolar no. 0212021 
dated January 13,.2021 . 

The Doard has appointed rvl/s. Kothari I l & .l\.ssociales, 
Pracdcing Company Sccrctarie$ firm represented by ~1r. 
Hite-sh Koth11ri (Partner of Kothari H. & . .\ssociutc:-s) & f\.frs. 
Sonatn Jain • (Pamle:1· of Kothari H. ...~ A.ssociates) 
Company Secrct:uy, as a scrulinizcr lo scru11nize the voling 
and rerno1e e·\'Otiflg proccs~ in n fair aod tran~pareru 
1nanne.r. 

llh~- Sc111tinizer sluill fi'Om th<! conclusioo of voting a1 the 
meeting. fi rst <:ount lhc votes cast at the 1nceting. thereafter 
unbtuck 1he \'Otes cnst 1hrQugh remote e-voting in the 
presence of al least t\vo \Vitne.c;ses.. not in the employment of' 
the Company, and 1nukc a consoliJatcd Scrutinizc1's Report 
of the votescas-1 in fhvouroragainst. if any, 1otheChainnatl or 
1n hjs absence to ;:inyoiher Director authorised by the BoorJ, 

The Chainnan 0 1· in his abscnci.: OJ\)' 01h~1· Diruccor 
auihorized by lhc Board shall forth\vith on receipt of lhc 
Consolida1cd S..:n11ini?:..:r's Report, dc..-clnrc 1hc re:; ult~ or1hi.: 
voting. 

The rei::ulL~ of vo1ing \Viii be declared and publi~hed, along: 
'vi th consoli(tatcd Sc1utiniz.::r's Rcpon,on the \vcbsiteofthc 
(~Ompaoy WW\V,hbg_indin.COln,Ond on C0 $1,. \VCbSilc 
\V\V\\•.cvo1inginJia.co1nan<l the sarnc shall also be 
siluuJ1ancously co1umunica1ed lo lhe SSE Liiuitcd ""ilhin 
l\V() \\'(ni:ing<luys fr(nn t~c Coni.:lus ion or1heAG!Yl. 

INTRUCTlONS OF SHAREHOLDERS FOR E· 
VOTING AND JOINING VIRTUAL MEETINGS ARE 
ASUNDER: 

The Notice is beiog sent 10 311 the 1nc:1nbers. \\'host: names 
appt!at•cd io the Register of f\.1e1nbt-cs I 1\:CocJs of 
depositories as beneficial O\vners, as on Friday, Seple1nbcr 
29,2025. 
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Step 1 : AQt:C-$S 1brough O<:positories COSIJNSDl..e-Voling sy.s1eoi in case of inJi.,.l<.ltu1I sharehoJ(lcrs holding shnn:s in dcn1:u mode. 

S1ep 2: Accicss chroug.h CDSL c-Votii1g s.ysti::1n lu 1.:a.~c of shatcholdcJ'S hokling sha1·cs. in physk:al 1nodc aod non-individual 
shareholders in de1nat 1nodc. 

(I) ·rhe " oting period Yrill h<'gin on Friday,Septemb<'1' 26, 2025 at9.00 a.m. and ends on Sunday, S('pte1nbcr28. 2025 at 5.00 
p.m. During this period. Shnrcholdcrs ofihe Company holding sbnrcs t ither in physic;.:il ordcmotcrialjzcd form. as on the cut­
ull'ilitce (record date) of1\i1onday,Septen1ber 22, 20'25 1nay L:a!il Lheit vote electronii;ally. 11le e- \'01ing 1noduJeshaU be.disabled 
by CDSL for voting thereafter. 

l)·pe or 
shoreholders 

Individual 

Shareholder$ 

holding securities 

in Dc1nal 1node 
with COSL 

Otpository 

Individual 
Shareholders 
holding securities 
in de1na1 1node 
\Vilh KSDL 
l)epository 

Login Method 

I) Users who have Opted fo r COSL Easi I GusicSl facility, .;an login through theirexis:ting ul\cr id 
and password. Option \Viii be 1nade available 10 reach e-Voting page '''ithout any ful'thcr 
a\lthcntii:ution. Thi; users 10 login io Easi I Easiest an; rcqu(;s ted to visit cdsl website 
" '\\(\v.c.dslindia.cornand click on logii:1 icon & Nc'v Sy:a1.:m Myeosi Tab. 

2) A f1cr suc.:cessfu1loi;in 1hc Easi I Easiest u-;er '"ill be able to sec thee-Voting o ption for eligible 
co1npanicl> \Vh.:rt'-lhe t:VOliug is i n progtt:.:> as per the iotOl'JnatiC>n provided by company. On 
c licking the cvoting option. the user \\' i II be able to sec c-Voting page of the e-Vodng service 
provider for casting your vote during 1he ren101e e -Voling pt.:riod or joining virtual meeting & 
voting during. the 1nceting. Additionally. there is also links provided to access d1csystc1n of all 
e-Voting Sen1lcc Providers, so thnt the user cn.n visit the c-Voting servi~ providers' \VCbsitc 
directly. 

3) If the user is not registered for Easi/E~sicst, option to register is a"l'lilsblc ~t eds I website 
\\' \\'\\'.Cdslind ia.cotn and click un login & Nev.• Systeo1 ~tye-asi Tab anJ then click on 
registration option. 

4) Altl!roati,rcty, thi: user can ditei:tly a~ccss c-\/oting page b)1 11roviding De1nat.1\ccount Numb..:r 
and PAN No. from a c:-Voting link available on \\' \\t\\'.Cdslindia.com hotnc page. The .syste1n 
\\' ill authc.1Hica1c the user hy sending OTP on registered 1\1obilc & P.rnail us rc-1.:urdcd ju the 
Dent<H Account. 1\fter succ.essful ;:nllhentic;.\lion. user w ill be able to see thee-Vo1ing oplion 
v.1 hi;:rc 1b~ e:voting is i11 prQg.rcss and also able to dirc...:tly access the system of ;ill e-Voting 
Service Providers. 

I) If you arc already registered for NSOL IOcAS facility. please visit the e·Services \Vebsitc of 
NSDL. Open \vcb browser by typing tht.: fo lknving URL: ht1ps://e<:,crvices.nsdl.co111 either on n 
Personal Co inputer or on a mobile. Once the ho1ue page ofc-Serviccs is launched. cJick on the 
"Beneficial 0\1.:ner" icon under" Log in .. \vhich is avai I able under ' I De AS' section.:\ ne\v screen 
\\

1 ill open. You \Vill have to enter your User ID and Pai'l!l\VOrd. After socccssful au1hcoticaliOn, 
you will b~able 10 see e-Voringstn•k:es. Click on" Access toe· Voting" undere· Voting services 
and you \vtll be able to sec e-Voting page, Click on company name or c-Votingstn•ice provider 
na1nc ::ind you \Viii b~ rc-din~.ctcd fl) e-Vl)ling service provid~r \\'<!bsi te fo1· casting you1· vote 
during tho rc111ote c· Voting period or joining vinual 1nccting& voting during the nlccting. 

2) If the user is not registered for IDc1-\S e.-Scrvices, option to register is available at 
htlps://escrviccs.nsdl...:01n. Selcc1 "Register Online for IDct\S "Portal or click ;ll 
http~:// eserv ic.c~ . n~d I .c.':Ofn/S cc u ri:: \Vc-b/I dea s Di reel Rcg.j ~p 

3) Visi1 the c-Voting wcbsiic of NSDL. 0 1·H;a vlcb browser by 1yping the follo\viug URL: 
hups:// \V\\'\\1.evo1ing.o:-;dl .co1u./ either on a Peri.on al Conl1)uter or on a mobile. Onc.t tht' ho1ne 
page of c-Voting system is launched. c lick on the icon "Logi11" which is available wHlcr 
'Sht1reholder/1vlcmbt.:r' sec lion. A ne\vscrecn will op<:n. You will hove IO enter your Usc:r 1 D (i.e. 
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your six1een digic Jecna1 accounl nu1nbt'r hold w ith NSDL), Pa.s.s"'<>rd/()TP and a Verilica1ion 
<.~ode as shown on the screen. After successful authentication. you will be redircctcJ to NSDL 
Ocposi1ory Sile whcr::in you can seec-Vo1ing page. Click OIJ con1p:1ny nu1ne ore-Voting serv ice 
provider o~une and you \viii b..: rcdin.;ctcd 10 c-Vociogscl'vicc pl'ovidcr \vebsitc forca.s tiogyour 
\'Otc during the ren1ote c-Vo1 ing period or joining vinu~1l mceti ng & vo1 ing during 1hc 111cctiog. 

Individual 
You can ah:o login using the login crc.dcutial~ of your dc1nat account through your De-posi1ory 
Participant r\?'gistered v.·ith NSDL/CDSL for 1.· · Voring facil ity. After Successful login, you \Viii 

Shareholders be: able 10 sec c-Voting oplion. Once you click on e -\'01ing option, you \viii be rcdin:clcd 10 
(holding secw·itics NSDL/CDSL Otposiroty sit1.~ aftel' successful auth..:ntica1ion, \\lhcnd n you can sec 1.~-Voting 
i n <lc1nat 1nodc) 
1ogin through 1heir feature. C'lick on co1npany na1ne ore· Voting service provider name and you v:ill be redirected 

Depository I () c-Voting service provider v.·eb;:;ih: ror casting your vote during 1hc remote c-Votin,g period (lr 
P<trticipants (OP) joiningvint1al 1necting & volingduringthc n1ccting. 

(ii) Shareholders \vho have already voted prior to the meeting date \11ould not be entitled to vote at the tnccting venue. 

(iii) Pursuant lo SEBI Circular No. SEBl/HO/CFO/CMO/CIR/P/2020/242 dated 09.12.2020. under Rcgulntion44 o r 
Securities and Exchange Hoard o f India (Listing Obligations and Uisclosurc Rcquirc1ncnts) Regulations. 20 15. 
listcJ en1i1ies ure required to provide rcrnOLe ¢-voting fa1.: ili1y to its: shareholders. in respei.:l of all shareholders' 
resolutions. ~lo\vever, il has been observed thal the part icipation by the public non-institutional shareholders'/ retail 
shareholders is a1 a Jleglig:ible le vel. 

Currently. thcre arc n1ulti pie e-vot ing scrvu;e providers: (ES Ps} provid ing c-voti ng facility to I 1stcd entities in India. 
This necessitates regis1raLion on v~1riou~ ESP) anJ 1nain1enance o f 1nul1iple user IDs and passwords by the 
shnre holders. 

In order to increase the efficiency o f the voting process. pur.;uant to a public consultation. it has been decided to 
enable e-voLing to all the dentat account holders. by \\o'ay of a single login credential, th1·ough their den1at 
accounts/ n·ebsi1es of Depositori es/ Depository Participants. DeLTI~ll ai.;i.;ount holders 'vould be able to ca:il lheir 
vote \Vithoul having to register again with the ESPs, thereby~ not only t3cilitating sean1less authentication hut also 
cohanc ing case aud convenience of par1icipa1 ing in e-voting process. 

Step 1: 1\cccss 1hrough Depositories CDSL/NSOL e- Voting syste111 in ca~e ofindividual shareholders holding sharc.s in 
J c1nal 111odc. 

( iv\ In tmnsofSEB I circulnrno. SEB l/HO/C FD/CM O/CI R/P/2020/242 dated Decembcr9. 2020 on c · Voting faci lity 
provided by Lis1cd Co1npanics. Individual share.holders holding securities in de1na1 1nodc are a llo,ved to vote 
through their demat account rnaintaincd 'A'ith Depositories anc.1 Depository Participants. Shareholders arc advis~d 
10 update t.heirnlobile nu1nberand ernail Id in the.irdeo:iat accounts i ll order to access e-\1o ting faci I i1y. 

Pursuant to above said SEBI Circ ular, Login me1ho<l forc-\to1ing and joining virlua l m1;.·c1ings ror Individual 
shareholders holding securities in Oen1at n1ode CDSL/NSDL is given belo\v: 
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lniport~nt note: Mcn1bcrs \vho arc unable to retrieve User ID/ Pass\11ord a re advised to use Forget User ID a nd Forget 
Pass.,vord opt ion avai I able at ahove1nen1 iooed \veh~ite. 

He lpdesk ror Individual Sharcbolc.Jcrs holding sccorilics ia dcma1 1110<.lc for any teclmical issues rclatc<l lo login 1hrough 
Depository i.e. CDSLand NSDL 

Login type 

Individual Shareholder:-: holding securities in Dc1nrn 1node 
\vithCDSL 

Jndi,·idual Shareholders holding .securities in Dcn1al 1nodc 
withNSDL 

St~p 2 : A<.:Cei:IS through CDSL c-Vo1ing sys11:1n 111 c:ai:lt: of 
shareholders holding shares in phy.sic::il 1nodc nnd non· 
individual shareholders inde1nat1nodc. 

(v) Login Olethod fore-Voting anJ joining vinual meelings 
for Physical sbnrcholdcrs and shnrl'.'holders otlu.·r 
thun individual holding in l)~n1at fo rn1. 

I) The $hnrcholdcrs s hould log on to clic t:-voting \11cbsite 
''"'"''.evotingindia.co1n . 

2) Click on "Shareholders" ntodulc. 
3) N'o,vcnlcryour User ID 

•· ForCDSL; 16 digits benelici:lfy ID, 

Hclpdt.'Sk dclails 

f\.ten1bers facing any technical issue in login can contact 
CDSL hclpde:sk by sending a request at 
helpdesk..~''Oting@i;:d.slindi:J.coo) or 001nac1 at toll free no. 
1800 22 55 33 

~tcmbcrs fa..:iug auy 1ccb.11ical issue iu Login can contact 
NSDL helpdC'sk by sc-nding a request al t•voclng@nsdl.to.1n 
or call at toll free no.: 022-4886 7000 and 022-2499 7000 

b. For NSDl: 8 Ch•racter DP JD followed by 8 Digits 
Client ID. 

c. Shareholdi.:rs holding shares in Physii.:nl Fonn s hould 
enter f'olio NuJnberregistered \\·ith the Company. 

4) Next ~nt-tr the hnag~ Verification as dispk1yed and 
Clic.k ''n login. 

5) If you art: holding s hares indc1nal tOnn and had logged 
on to " '" '""cvotingindia.com 11nJ voted on un curlier 
e~votiug of any company. lhcn your existing password 
is to be used. 

6) I fyou are a fi rst-1i1ne. user Co Ho'" the s1epsgiven belo\11: 

For Physical shareholders and other than individual shareholders holding shares in Den1at. 

PAN Enter your I O~digit alpha-numeric • f>AN issued by lncon1c 1'ax Department (Applicable for both 
dctnat shareholders as \Yell as physical shareholdel's) 

- Shareholders V.'ho have nol upd::itcd 1beir PAi'\i \Vilh the Co1npany/ Ocp-ository Panicipanl arc 
requested to use the sequence nunlberscnt by Co1npany/ RT Aor contact (:01npany/RTA. 

Dividend B:tnk Enter the Dividcnd Dank Details orOatC'or Birth (in ddlrum/yyyy fotmat) as recorded in yourdcrnar 

Octails OR account oria thcco111paoyrccords in order to logia . 

Oatc or Rirth - I f borh Lhe detai Is are no1 re..:.ottled \\1i1h the deposi1oty or c(nnpany, please e.nter Ule n1e1nbet id/ 

(DOB) fo lio number in the Dividend Bunkdeutih; lieh.l. 

{vi) After entering the.sc detai ls appropri ately, click on 
"SUBMIT" tab. 

(\ i i} Shareholde.ts holding ~hate-s in physic.al for1n 'viii 
then directly reach 1be Co111pany sclectton screen. 
H.Q\\'ever. sharehold~rs holdil)g shares in demal form 
will UO\l/ l'c.uch 'Passwo1·d C'rcalion' 1n~nu \Vhercin 1hey 
arc required to mandnlorily enter 1hcir login p::is.s\\•ord 
in the 11c''' passwonl fie ld. Kindly note that 1his 
password is to be also used by the de1nnt holde.rs for 
voting for re.solutions of any other com1:>:.'1 11y on '''hich 
they at~ eligible to vote. provide-d lllat company opu• 
for c~voting through C'DSL platfonn. It is s trongly 
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reconlnlendcd not to share your p::iss,vord w ith any 
other person an<l tnke 1.1tmost c~rc to keep your 
passy,.·ordconlidentiaL 

(viii) for shareholders holding s hares in physical fonn. the 
de1ui Is can lie used only for e-voling on ti.le: resolutions 
coruaini.:d in this Notice. 

( ix) <.~lick on she E\'SN for 1hc rclcvani <Phoenix 
Town shill l imiti.:.f.l>on \\•hich youchoosc to V() tc.. 

(x) On the voting page. you '"ill see " RESOLUTlUN 
DESCRIPTION'" :ind agains1 the S!lme the option 
.. YES/NO" fot voting. Select the op1ion \'ES 0 1· NO ns 
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desired. Thcop1ion YES hupl ics 1ha1 you nsscnt to d1c 
Resolu1ion and option NO i111pllcs thal }'OU diSl:'cot 10 
the Resolution. 

(xi) Click ou the "RESOLUTIONS FILE LINK" if you 
\vi sh 10 v il!-\V lheentire Resolution details. 

(xii) After selecting the resolution. you have decided to 
\'Ole on, cl ick o n "SURM IT". A confirintttion box \viii 
bedis~> layed. If you \Vi sh tocoofinn you1· vote. c lick on 
"'OK". else co change your vote. click on .. CANCEL" 
and according ly 1n0tlify your vc)tc. 

{xi ii) Once you "CONFlRM'" your vote on 1he resolution. 
you \viii not bct11lo,ved to Lno1.Hfy your \•otc. 

(xiv) You can also tak~ a 1)rin1 or1he--votts cas1 by clicking 
on "Click her..: to print" option on the Voting page. 

(xv} I f a de1nflt acc.:ount h(,ltlc:r h11s forgotten the login 
password, 1hcn Enrer the User JD and 1hc i1nagc 
verilit.:-tl tion !.!ode and cl ick on Forgo1 Pass,vord & 
l.!ntcrthcdetails a:\ 1>ro1nptcd by rhc systen). 

(xvi) 'f here is also an optional provision to u1>load UR/ P01\ 
if :lDY uploaded, \vhich \viii be m~1dc available to 
scru1iui2er ro r verification. 

Addition;1 I racility for Non • Individual 
Shar-eholders and Cusrodii\nS · For- RcnH)LC \ 101ing 
only. 

'Non ·lndiv idu~I shari:ho1ders ( i.e. otbcr iha n 
Individuals, J·llJI;, NRI e1c.) and Cus1odians arc 
required 10 log on to W\V\v.evotingindia.con1 and 
rcgistcrthcm<>elvcs in the '"(' orponi1c"' module. 

A scanned copy of tht: Rt:gistra1ion Forrn bt:al'ing th~ 
sta1np and sign of the entity shotild bi;- emailed to 
helpdesk.t:\1oting@c(ls lindia.co1u. 

An~r receiving the login detajls a ( :01nplianc.e User 
should be crca1cd using chi: ud1nin login nnd password. 
The Compliance l Jser \VOuld be able to link the 
a.ccount(s) lOr\vhich thcyv.·ish to vote on. 

The list ofacc;ounts linked in the login will be 1nappcd 
a.Ull)rYHHically & c.an bl.! dclink in case of any wrung 
rnapping. 

fl is Mu1Hlatory 1ha1, a scanned copy of lhl.! Oourtl 
Resolu1ion and Power of Auorncy (POA) \Vhich they 
h;l'.'<: issuc<l in favour o f thc Custodi~u. ifony, should 
he llploaded in PDF fonnat in the sys1em for the 
scrutinizer to verify the sa1nc. 

A I lcrnnl i vcly Non lndividun I shnrehol<lcrs a rc 
rcquil'cd 1naJHl:tcory to set1d the rl.!Jcvaut Board 
Resolution/ Authority lcucrctc. together \\111b attested 
i;peci111cn signature or !he tluly autborize.d :,ignatvry 
whoareauthorized 10 vo1e. to the. Scrutinizer and to 1hc 
Co 1u pa n y at 1b e c111;i il ~ddress v iz.; 
complaincc-@hbgir1dio.c.ort1. if they have vo1ed frorn 
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indl\•idual tab & not uploaded sa1uc in the CDSL e· 
voti ogsysle111 f Qr the si.:tu1inizcr 10 vcri ry thcsan1c. 

INSTRUCTIONS FOR SHAR~HOLOERS 
ATIENOING THE AGM THROUGH VC/OAVM 
& E-VOTING DURING MEETING ARE AS 
UNDER: 

1. The procedorc ror f\ ltc:nJing mecting&c-Voling on 1l1e 
day ofchc 1\G ?>.1 issa!lh: as tht: inslruc1ions nlc1niont:d 
~1bove forc-vo1ing. 

2. The link for VCIO.l\.\fM 10 allcntl n1ceti11g "·ill bc­
available \Vhere tbe EVSN of Co1npany \Viii be 
displ~ycd 3ftcr succcssfuJ logi11 as per the instructions 
nlt'rHionedabove fore-,101ing. 

3. Shareholders \vbo have voted through Remote e· 
Voting \viii be eligible 10 allend the 1necting. HO\\' c;:ver, 
they \\1111 not bceligible to votea1 the.·\G~t 

4. Shareholders arc encouraged to join the f\1ecting 
1hrough La1>tops/ I Pads forhettercxpcricoce. 

5. f urther sharehol<lers \\'ill be requir~d to ollo\\' Carnero 
and use Internet \\'ith a good speed to avoid any 
disturbllr)i.:e during 1he 1nee.1 ing. 

6. Please note that Participants Connecting fron1 Mobile 
Device$ o r Tr)blets or through LaplOp i.:onnecting vir1 
tvlobHe Hotspot n1ay CXJ)erienceAudio/Video loss due 
to fluc1u«lion in their respective net,vork. It is 
ther¢fore reco1nmendcd 10 U$C S1able \.Vi-Fi or LAN 
Connection to mitigate any k ind of aforesaid ghtches. 

7 Sh~reholdcrs \\'ho would like to ex.pre~~ their 
vie,vs/ask questions during the. nleeting 1nay register 
themselves as a speaker by sending their request in 
ndvance ot leaSI 10 days prior to 1nceting tnen1ioning 
their name. de111at ac.count nusnber/ fol io number. 
email i d, 1nobi l c n u1nb cr a t 
complaince@hbgindia.c.01n.The shareholders who do 
nor \\' ish to speak duri ng the AGM but hav~ queries 
m~y send their queries in ~dvancc I 0 d:,ys prior to 
1neeting 1ncn1ioning their na111e, denl lll accol1t11 
number/foho nu1nber. cn1ail id. 1nob1lc nt1n1ber at 
complaincc@hbgindia.c.om. These queries \Vil I be 
replied to by the cornpany soitably bycrnail. 

8. Those shareholders who have registered thc1nsclvc.s os 
a speaker will ouly be allowed to express their 
\•ie\vs.lask ques tions during Lhe m'-"eting. 

9. Only those shareholders, who arc prc!'cnt in the .t\GM 
through VC/OAVM ta..:ilicy and have not o;:.as1~d l hl!ir 
\'Ote on th!.! H.e::olutions. through rc1notc c-Voting and 
tire <)lht::l"\ViSc n(lt barred fr()JTI doing SQ, $hall be 
eligible 10 vote through e4 Voting sysccnt available 
dud ngth..:1\Gf\!l, 

J 0. If any Votes are casa by the shareholdcr11 1h1·ough the C· 
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voling available during the AGf\1 and if the sa1nc. 
shareholders have nol par1 icip:11cd in the n1ccling 
thl'(tug:h \TC/OAVrvl H1cil i1y, 1henthevotcscasthysuch 
shareholders n1ay be considered invalid as the t"bcllity 
of ~-voting during th\: meeting is available only to ihi; 

shareholders auending 1he 111ee1ing. 

PROCESS l'OR THOSE SHAREHOLOl>RS 
WHOSF. EMAll,/MOBI LE NO. ARE NOT 
RE G I S TERED WITH THE 
COMPANY/DEPOSITORIES. 

I. For Physic.al shnrcholders- please provide nec.essary 
detai Is like Folio No., Na1ne of shartholder, scanned 
copy of 1he •h•rc ccrtificaic (from l'Od b•ck), PAN 
(self-attested sc.anne.d copy of PAN card), 1.\1\ DI-Ii.\ R 
(seJf .. anestcd scanned copy of Aadhar Card) by cmaiJ 
t oco 1 np la i nce\71'1 h b gin di a .co m/ p ra fu lsf@t1 d ro i tcurpor 
ace.coin. 

2. For Dcmut shareholders, please upd:Jtc your email id 
& 1nobile oo. with your rc~pcctive Dcpo~itory 
Part1cipant(DP} 

3. For Individual l)cmat sh:ircholdcn; - Please update 
your enlail i d & 1nobile no. \Vith your respec1ive 
L>cpository Participant (DP} '"hi ch is nK1ndatorywhilc 
e -Vo1ing & joining virlual meetings 1h rough 
Depository. 

I I. If you have any queries or issues regarding attending 
AGt\-1 & c- Vo1ing r.·on1 1he (:OSL c-Voting Sys1c1n, 
yo u co n \vri1e a n email to 
helpdcsk.cvoting@cdslindin.com or contact at 022-
23058 738 and022-23058542/4 3. 

12. All gricvanc\!s conncclcd with the facilily for voting 
by t:l.:ctronic 1nt:an.:; 1nay be :hldrcssed 10 tvlr. Rak~sh 
Dalvi. Sr. i\1anagcr. (CDSL. } Central De.pository 
Services (India) Lunitcd, 1\ Wing. 25th floor, 
Marathon Fu1urex:, tvlal:ttlal Mill Compounds, N M 
Joshi tvt:irg= Lo\\•er Parel (East), f\rfunlbai .. "'-00013 or 
send an c1naiJ 10 hclpdcsk.cvoting@cdslindia.co1n or 
call on 022-23058542143. 

13. The Su1tutory Kcgisters and dc>cu1ncnts: in accordance 
with 1h~ Co1npani<::i; 1\ct. 2013 \Viii be nv~1ilnbh: for 
inspection in electronic mode. 

The rcsuh of Ch~ voling sbQll b~ displayed on chc 

Place: Mumbai 
Date: 14" August, 2025 
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Notice Board ofthcConlpany at its Registered Office 
Qnd Cor1>or111c Office:. The rcsull along "'ith the 
Scrutinizeni' RCJ)Ort ~hall ali;o be placed on the \VCh~itc 
of thtt Conlpn.ny\V\\'\\'.hbgindia.cool and of COSL. 

J 7. ~1cmbcrs m:ty also \\•rite to the Co1nrany Secrctnry in 
case orgril!-van<.'.eii c.:onne<.~le<l \\' ith voling by ele..:-troni<.· 
1ncans at the mai1 id: co1nplaincc@hbgindia .co1n. 

I. 

2. 

I MPORTANT C OIVDi U N I C AT I ON TO 
THEMEMBERS 

f\<1anda tory update of Pt\N and Dank Details f>ursuan1 
10 SEBI Circu lor SEB l / HO/M I RSl)/ l)OPI/ 
CIR/P/20 L 8 173 <la1<d 20d1April, 20 l 8, shareholders 
holding shares in physical form whose folio do not 
have I have inco1nple1c ,le tails \Vilh rcspecl 10 PAN and 
bank particulars are 1nandatori ly required to furnish 
lhc PAN {1nd bank accou nt di.;tails to the 
Cotnpaoy/Regist-rar & Tra1l~fcr Agenl (RTA) for 
registration under their foho. Hencei the. shareholders 
are rcquc-.sted to update their PAN and bank detai Is. 

Compulsory Oc1natcriafiution of shares of listed 
c.01npany: As pe r SF.DI No1ificatio n No. 
SElll/ LADNRO/GN/2018124 dated Junc 8. 2018 and 
fur th er u1ucnd 1ncn1 v id c No ti fication No. 
SEBl/ LADN RO/GN/2018149da1cd November 30, 
20 I 81 \\r • .:,f. Apnl I, 2019 tht.' transfer of securities of 
li:;ted c..:on1panics .:;hnfl nol be proceS.:'cd unless the 
si:curici ... ·s Ori.' held in the dc1n::Herialized fot1n {Ocolat) 
with a depository. Hence. the 1ncmbcrsoftheco1npany 
urc rcquc~t~d 10 tlctoaterializc their ~h.arcbolJing to 
avail lhe benefits: of detnatel'ialization 

By Order of the Board 
Phoenix Township Limited 

Sd/-
Mr. Samit Hedc 
Man:oging Director 
DIN-01411689 
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ANNEXURE TO ITEJ\11 3 OF THE NOTICE 

Dct.'-lilsof Directors seeking appointment and n.:-sppointmcnt at the forthcoming Annual General Meeting (Pursuant to Regulation 
36(3) of llte SEBI (ljsUng Ohligations and Disclo:-ure Rcquire1ne-1us) RcguJ:uious, 2015 and Secretarial Standard - 2 is.";ued by the 
lnslitute ofContpany Secretaries of I ndi:-i. 

Na1nc of the Director lv1r. Paul David ~Cr. / \_run P~\\'Uf Mr. Samit P. Hcdc 
Talbot \Villcox 

Oirccior 01862872 03628719 01411689 
Identification 

Nunll>er 

(DIN) 

Dole ofBinh 10--07-1952 17-09-1950 30-09-1974 

Nationality l one.loo. UK lnd1au Indian 

Date of 15-09-1993 14-08-2017 Origino.I dale or appointmenl 
Appoin11nent/Re- 01-04-2012 
App()intuu~nt (In Date of re-ppoinlmc:nl fJ..'i 

B<>anl l\•lanaging Director: 01-10-2025 

Qualification M.A. (Hons.), 1X>st-grnduate in Or:utuatc in Co1n1ncrcc 
Can1bridge Science (Botony) fro1n Pune 

Univcntily, l.Ontlon lJ nivcrsi1y 

Business School 

Expc-rtisc in SJ')Cc.ific I le has A good I le Cleared the Indian Mr. lled e cOJu p le t cd his 
flu1c1ional Arl?a ex1>erience in :\ dnunistrn11ve Exan1inn11011 (IAS) Oraduntion front University or 

various ind us.tries etc. in 197S&joined, 1hc Indian C\,1umbai & joincJ the Hedc 

like Ship Broking, Reve-nue Serviee. ( IRS) in lnco1ne Bu$ine:ss Group in 1995, he "'a.~ 

Finance etc. for 1'nx Ocpann1cnt. in 1976. A f\cr involved in the Financial & 
over 30 yi::1rs. putting in r1 Service or 34 yc:ars i.e Foreign l;.xch(tnge Business of 

(front 1975to2010). in chelndian Group before being involved in the 
Rcvi.:n u i.: Se r vice (I RS). Ocvclop111cn1 or Hospi1abili1y 
Superannua1cd on 30th Septc1nber Uusincss I lcde Ousiness Gr<JuJl is 

2010,as a well·kno"'" business house from 
Cbicf Commi..;sioncr of lnc(1mc Tax. 1he St::lte of Goa lncli~• cst:iblishcd 
Out ing th~S..:.1'Viet:, he.Id <lifti.:1·ent ove-r 50 years ago pl'i1uarily 
posls. m lhc 1.T Depanmcnt like tnvolvcd in the mining industry 
I n co n1 c Tax <) rf iccr. A SS L \Vitb ()thcr business jn l t:Te$1~. 

Comn1issioncr. Mr. Hcde holds a Bachelor of 
Commissioner of 1. Tax and Chief Commerce degree from 
Co1nn\ isi;ione1· of l ncorne Tax. lJnivc~ity of Bo1nbay. Me ha$ 

\Vork\;CI \\•orked \Vith Hede Business Group 

in different St.'llcoS at varied postings for Q\•cr 30 ycAT't\, St:'lrting hi-; 
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Sharohohlmg on 
Co1npany 

Nun\bcr of Board 
rv1ocl ing~ attcndcll 

dl1nog the year 

Nol 

2 
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i c ~l.1har.l-'ihlr.1~Tiumc:& Mumb~ti). 
Karnaraka (Bangalore). Tamil N.adu 

( \lodurao & Coiml•norc).Andhrn 
Pnde<b(ll)derDbadl. 

DEPl'.TATIOK OF s YEARs w1n1 
AIRl1'DIA 

The Go' 1. of lnJia IC'nt Servkt:) of 

Shn A.run r. ra"'ar, co !l.i1nisuy of 
C1vll Avi3tion, ~iOCA, GOI, :-\ir 
India, for S )tar<, ( 1996-2001 )& "'nt 

lum on De1)Ulat1onasAdvisor -Tax.AI 
IU 1hc level of l)ireclor. Air India. 
Dunng the: Deputation pt'riod in Alf 

India, he made a posit1,·c 
contrihu1inn in rc~ol\li og 1nany 

('ompl1c.atcdTaxation Issues &also 
brought tibou1Thx1>lanning McJSurcs, 
AO('r Rctircrrient rro1n <-1ov1. Servic.es. 

inS~pl. 2010.ShriArunP. Paw::ir 
h"~ (lCcupicd \vith vnrious Activities 

liku fo llowing: 

·Adv i ::.or Tax, YBC 

(~hn,'an1:~ri.'ltl!!othan. Mu1ubai 

• Advisor. Nehru Ccnlrc. Mumbai 
-Ad\ i!t.Ot, Vikh~ Pali I Group, 

Snrnmpur.Ahmednagar 
- Ath i~orMJT Group in Punc 

- Ad\ 1.sor to Shrl!~m Electrical Ltd. 

lchalumnJi. Sangli District • 
• Ad' i<or - f:uar Shipping Ltd (ESL) 

~tumba1 

- ~•dent ~lara1ha Ru"incssmc:n 
Forum (~1BF}, ~·lumOOi 

• ~tdcnt Shri \larutidooSaN'3Janik 
Tru,t,(SMDSl), Dbamncr 

- \1cmberu1 Ra):ttSbikshanSanslha. 

S:uJna. 

Nil 

6 

carc:cr a~ a m:.ui.1gcmcnl trainee & 

"''as lusttumeutal Jc\·elupuig 1b 

hosp11.ali1y bus1o~s ""1th 11s firn 
dC\elopmertt 1n Goo. & i~ p~ll) 

focused on ~ornpany·s further 
dcvclop1DC11t• in Goa & Kcn\IA I k 
resides in ~I uniba.1 India. 

His bobbies arc Automobile,.. 

a\·iation. films & tra\c:Jling. He: 
" ' as 1os1ru1nco1al lD the 
development of the Pait Inn by 
Radisson Goa. a 128 Room~ 

Resort m Goo and d1i: l'h0<n1x 

Island Rc.,.or l Kcra l r1 
Poovaracquir~J by the i:r.roup 
recently. 

Equity Shan."S: 777086 
Prefcrt"occ Share'.- 76002 
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h.1 or OiTC'CtOrships Nil Nil I . Green Fit')t Fst•1t~ Pri,.11~ 

b~IJ in otlk..-r Lluut<d 

Companies 2. Hcdc.Rcsoul't'cs L1m11cd 

J. ll<d< Ka ... 1ga11on PN\·atc 

Luruled 

4 . Heck C'omuh•acy Company 
Pri~-ate Li1nited 

5.Star Galaxy Ir.ides PTl\-llC 

lirnited 
6.GlaetcrTradcs Pn\oatc l1m1tcd 

7 .RamaC.apfin Private L1mi1cd 
8. Cola~ Real Es&atc p,·t. Ltd. 

~1c1nbc~hip~ I Nil Nil Nil 
Cha11inan~hi1>i. of 
Audh nnd 
Stakcholdc1·s· 

Relationship 

Co1nn>itlccs tu.::ros~ 
01hc1· Public 

Co1npa11i...:s 

Relationship b..;tv .. t.:...:11 Nol Nil f\•1l's. Shibarh:c Mani.sh I larlalku is 

Dircclo~ 1n1cr-1:tc a rcla1ivc of Mr. Sa111it Hcdl' 
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EXPLANATORY STAT gMRNT PURSUANT TO THE PllOVISIONS OF 
SECTION 102 OF THE COMPANIES ACT, 2013 

ITEM N0.4: TO APPRO VE RE-Al'POINTMENT OF MR. 
SAMIT r. H EDE AS MANACIJ'\G DIRECTOR (DIN: 
01411 689) AND THE REMUNERATION PA YAO LE WITH 
EFFECTrROM ISTOCTODER, ZOZS 

The B<.xu\l of Directors at its 1nci:ting held on 14th Aogus1 2025. 
on th~ ~on1n1endarion of the No1uination & Renn1neration 
Co1n1ni11ee, apptoved 1he re-.appoin11nent of~1r. Sa1ni1 P. HOOe 
(DIN: 0141 1689) ns t\·farmging Oircctor of the Co1npnny for a 
furthcrpcriodoftivc years \\•ithc:tTcct from I st October. 20'25 to 
30th Septc1nber. 2030under1hc provisions ofse<::tion$ 196. 197. 
203 tuul sched ule V and Other applicable provisions, if any or the 
Acl and the Compank~ (t\ppointmcnl and Remuneration of 
Jvlnnagerial Personnel) Rules. 2014 upon the terms and 
c-0ndition.s attrl remuneratil)n hcreinaller indicn1...,d. U) a•/ail his 
expertise services in the Arca of Business Management and 
~usincss OcveJopn1cn1. The said Rc--appo1nuncn1 is subject to 
the app1·oval of the .Mc1n~1·s of 1hc Comrra.oy io Gcocral 
lvlccliog. 

tlRI EFPROFI LE OFMR.SAMITP. l l EDE: 

~1r. Sandt • lcdc, E Xl-tutl'v<: Olrcetor, Age 50 Years, Co1n1nerce 
Gradunh.: - t>.1r. Samit P, Hedc is netingns a M1•nngingDircc1or of 
l'hocnix 10wnship Li111ited, a Co1n1>any carrying ou1 chc­
busincss in hosritaJily. J le is in-charge of day-to-day operations 
and O\lcrall rna11agc1nent or Phoenix T0\\1nship Li1nitt::d. I le hai; 
substantiolly contributed to the gro,vtb of the Company by his 
active pru11ci1>ation and personal involven1ent. He also serves an 
the boatd orvarions Public and Private- Li1ni1ed Cornpaoi~. 

His cunerH term of appoint1nent as a Managiog Director of the 
Co1npany \viii expire on 30th Septe1nber, 2025, hO\*lcver the 
Board of Vlrcclors has decided to take a frc-sh approval of the 
n1embcrs for hi,s re.appointn1c.11t as rvtanaging Director in. 
accorduuce \Vith th..: provisi(lnS of Companies Act. 2013. \.Vith 
consider.:ition of bis contribulion in variot1s aspects n;l;u i.ng to 
the Company's aftbirs and long btLsiness experience. the Boord 
or di~tors i.s of the c.01t."idern1ion and opinion tlu\L llH~- :.ervice-" 
or Mr. S11mi1 P. Hc."dc should con(inue lo be 1-1\•ttilnblc to the 
Company \Vith dcsig11ation of rvtan-aging l) iri..."'<!tor of 'he 
Coo1pany fora furtltcr pcl'i<>d of Five ycats with effect t'rom OJ st 
Qc1ubcr, 2025. 

In 1c-rrns or1hc provisions of the ConlpaniC".S AcL, and th" A11iclc-s 
of Assoch1tion of the C'omp::iuy, the Nomination And 
Rc1nunc.r.ttion Comrnine.; of the 8oard bi.:IJ on 14thAugust. 
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2025 and the Hoard of Oirecto1s have al thc.ir meeting hclJ on 
14thAugust, 1025 ruconuncndcd his rc-appoitun1ent as 
Muong_ing Director of the Co1npany for a further period of Fivt:: 
ye~rs \Vi th cOCct fro1n 1 s1 October 2025~ as of the rc1nuncralion 
of Rs. 72 lakhs Per 1\nnu1n. Jn C".ase the Co•npany has no 1>rofit 
or I t~ profi1s arc inadequate profil 1hen t.hc renrunennion ;;;hall be 
paid to him in accordance \vith the provisions of the C'om1>anics 
:'\cc. 2013 read with Schedule.. \I of' the Act. 

Dlu·iug th..: year J st A1>ril. 2024 ro 31st March. 2025. sevc.n Board 
Meetiogs \Vere hclJ aod (\•ft. SaJnit I lcdc had attended all Bo~u'd 
~fectiogs.oftheC01npt1ny. 

£\.fr. Stu nit f.lcde is also a Oin:clor in the follo,vi11gco1nptu1ies; 

I. Green t:i~t E..~1a1es Priva1e Limited 
2. I le-de. Navigation Privat~ Limited 

3. Colaba Real Eiolate Private lin\ite<l 
4. Raina Capfin Privare Limilt'd 

5. Glaci1..'1· Trade.~ r rivate Li1nitcd 
6. S1arGalaxyTrades Private Litnited 

7. Hedc Resources Li1ni1ed 

~t HedeConsultancy Cornpany Private LiinitOO 

~1r. San1it 11edc is the n1ember of the Stakeholders Relationship 
Co1nn1inee-. 

Shareholding in the Co1npany: He curre.ntly holds 7.77.086 
cqui1y sharc~of Rs. 10/- each in theCom1:mny. 

Th~ follo"•ing addi1ional infon-natioo as J\."<}uircd by Schedule \I 
to theCotnpaniesAct. 2013 is given bclo,v; 

I. Gen end Information: 

(i) Nature of Jndus1ry: The C'on1pany is, in1cr ali<l, in Lhc: 
business of I lot~L & Resort~ 

(ii) Oatc or expected dn1c of com1ucncerncn1 of co1n1ncrcial 
production: 
The Company was iocorporated on IOlb February. 1993 as a 
r rivatc Li1n1ted Co1npany and c-01nmcnced business thereafter. 

(i ii) Finanl~ial perfonnan,;e based on given indicators - as per 
audil"d linancial l't!S"uJL..; for the year ended 31st ~1atch. 2025: 
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Piirticula.1·s Rs. In lakhs 

Gross Turnover& Other lnc.01ne 351 1.6 11 

Net Profit 5605.587 
NctW01th 35007.1 

I I. lnfor1nation about the appoinft t>: 

i) Ba..:kground details; Rcfcr;;is stated above. 

ii) Pas1 re1nuneration during lhc financial year ended 31 s1 
Morch, 2025: Rs. 60 lakh> 

ii i) Job Profdcand hissui1ability: 

tvlr. Samit H..:de first inducted on the Boord of the Con11'41ny on 
0 I st April, 2012. He\v;:is appointed as \Vhole time Oirectol'oftbe 
Co1n1)any. J·le "'OS appoin1ed as tvtonaging Director. Takin~ into 
consideration hi:.; qualific~1tiol1 ::ind citpcrtlsc and the 
dcvelop1nen1 of the Company under his. leadership, tbe 
·rvtanag1ng Di1·ector' is best suited for che n.--spo11sibilities 
currcnlly aS.'>igtJed to him. 

FollO\\•ing: arc th~ detail~ of the annual salary & remuneration 
(p•y•ble monthly) proposed to be paid to Mr. Samit P. H<:<tc. 
tvlanaging Oir~ctor as ret1uircd by Sch~dulc \ t to lhl! Companies 
1\ ..:.1,201> is givt'.n below:-

Ill. Salary. Pc:rquisites. Allo,~anC('S' & ltt1nullen&tlon pt'r 
annun• 

a). l'tnun.•of;\ppoi11 ln1t.nl: 5 Year$ 

Rcn1uucratio11: 3 ycn1'S 

b). Salary : Upto Rs. 6,00,000/-P<'r month 

c). Perquisites & Allon•ancc: lJpto R~. 1,50,000/-pcr 1nonth. 

The 1'>Crquisites. and allowances us aforesaid, shall include 
tlCCt)llUTl(Mlation (fun1ished Or OlhCl'\·'t'ii;c) ()r hou.Sc n.:nl 
nllo~·ancc in Jicu thereof~ hou.sc 1najn1cnancc allowance together 
wiLh reimburse1uen1 of e.\;penses andlor allo,vance.s for 
utilii':ation of ga<:, electricity. \Vtn.:-r. furnilihing and repair.:: and 
leave travel concession for self~nd f..qmily including dcpcndcnts. 
Tbc said perquisites and allowances shall be evaluated. 
wht:rcvct applicable, as pet rht: provis ions of fnconte Ta."< J-\c.1, 
1961 or any n 1les there under or uny s1a1u1ory Jno<lillcarion} or 
rc~nactmcnl thereof in 1hcabsencc of any such n1lcs pcrquisilcs 
and alJO\\'anc.esshall be evaluated at acnml cost. 

The Co1upany's .::ontribution to provident fund, supel".innuation 
ot annuity IUnd to the ex1ent these siogly or 1oge.1her are noL 
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taxabl.:- under th.:- Jnco1ne 1·ax la\\•, gratuity pnyablc and 
cnca11hrnent of Je-.avc a.11p.:-.r1he rulC$ of the C".<Ht1pany and to 1hc 
extent not tuxablc under the Lnoomc T:ix lav.·. shaJJ no1 be 
included fOr the purpose of'con1putarion oflbc overall ceiling of 
renn1ne-ratioo 

All)' iucl\:1nc1n in salary aod perquisites and rc1nu11eration by 
\\'<IY of i_oct:nliYt: bonu:;/ perfonnanc-e linked incen1ive payable t() 
f\<1r. Samit P. Hcdc as 1nay be dctcnuincd by the Board andlortbe 
Non1ina1ion and Re1nunerntioo t~otnnlittee or the Board. shall 
noL be includ.:-d for Lhe purpose of compu1atioo of the afore.said 
ceiling of remuneration referred 10 in the n.-soh1tion al item No. 4 
of the Notic.ti. 

d) Rein1burse1nent of Expenses: 

Expenses incurred ror1111vcllingboard and lodging including for 
their respecti,•c. spouses and attcndaJ1t(s) during business lrips. 
aoy medic.al a~sis1ance includins for their respective farnily 
incmlxrs and provision of cars for use one the C'on1pAnYs 
business :.1nd telephone expenses at residcne~ shall be 
rei1nbu1·seil actual and not con.side-red as perquisiti:s 

e) !\o1Jnln1un• reo1unenulon 

In the event of loss or inadequaC)' of pro Ii Ls in any financial year 
during the tenur(! or the appointinent or MD shall be paid 
remuneration by v.·ay of sahu)' and perquisites a,.; si.:t out abovc. 
as 1nini1nun1 rc1uun~ral ion1 subject to restrictions, if any, set out 
in Schedule V LO the :\ c1, th:un ri1ne 'o tilne. 

f) Co1upararive re1uu1Jetation profile \~itb respect to 
industry, si:1,.e Ctf rlu:· c-01npauy, profile of rht• posi1ion ~ind 
p1.•rson 

Taking in to consideration the :fr7.C of the Co1npany, level 
headedness oftvlr. SaLnJt Hede and the industry ben1.·h1uarks. 
th..: rcnn1ncration position and pctson proposed tC> b~ pnid is 
i.:Omntcn~urale with remt1nend ion p;1t.:kagc:~ pai<l ll' ~itni lar 

senior level incu111bcnl.s, in olhcr holel opctaling companies. 

g) Pecuniary relatioosb_ip directly or iodirectly ·with the 
eo1npany. or relationship ,,·ith the n1anagcrial p<'rsonnel, if 
any. 

rv1r. Siunit Mt:Jc. is <t pro1nott..-r of the Co1npauy. f\ll-s. Shiba11ee 
Manish I larlalka isa n:ft11ivcofMr. Stun it I.fee.le. 

(h) Ccncral: 

f\•tt. Silmit P. I l~e sa1islie-s all the conditions set out in Part- I or 
SchcduJe 10 lhc Act as ~lw condition.s set 0\11 tinder sub-section 
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(3) of Section 196 of lhc Act b~ing eligible for their Re· 
Appoint1ncnt. lie is not di$quatifi ed from being appointed as 
Dircc::toN> in terms of Sc.~rion I ('4 of the Act. t\.>lr. Sn mil i f cde is 
not Jcba.rred fro1n holding the ot'fic.:: of Direc:1or pursuant to auy 
OtJer issued by the $e(:uritit-s and Exchange Board of lndia 
(SE.Bl) or nny other uuthori1y. 

Bricf~uruc Clf~fr. S.arnit P. Mede. n.lllllre of 1hi:ir cxp ... "t1isc in 
spc.;;ific functional arcils, n31nc.-s of companies in \vhich be hold 
directorships anJ n1en1bershi1> chairmanships of Board 
Co1n1niuee.~ shn.rthofdi1lg and re.l at i<lnshi~) c:unongst di~c.tor·s 

i1.1lcrsc !\S stipulau.:d under SEBI (L.OOR). 20 IS. tire provided in 
the C'orporate Governance Rcpon forming pan of the Annual 
Rcpo11. 

l\1, Other information: 

a. Re.asonsoflossor in.adequale proti1s 
L lncr~ase in(:OS.t ofinputsdue to pcrsist\'ntly high lntlation. 
IL HighCompetition. 
b. Steps taken or proposed to be taken for improvcntent 

i. Effons 1akcn to increase n1arkct share (roo1n division) ""'ilh 
the addition in roo1ns. 

ii. f\1lain rone and fbcus is on popularity of food and beverages 
fac i li ti~ 

iii. As1rOll J:> Gues1 Rela1ions Manage1nen1 (GR!vl) iniliative has 
been activaC<."(I 

i v. Effor1s to launch $(11J1e ne\v services 10 atkl 10 the broaJ 
ponfolio. 

'" Brand DevcJop1ncn1 with Group orHolels and upgnu.la1ion 
of the entire property goos to hiscredjtaod hard,vork. 

vi. 1·he food & Beverages roted as best Jue 10 his inno\'ative 
culinary Skill.s 

vii. Has fla ir ror beauty \vhieh is re'1ected lu the interiors of 
H(ltcl. 

vii i.Online Central rel)crvation Sy::ttem. Stn,.lng f\.turketing 
Initiatives 

c. E.xpcctcd lncn.~35\! in productivity and profits in measurable 
le.nns 

Wilh above mentioned steps taken by tht Con1pany and with 
f'i!\•ival or n1easurabfe 1er1ni, the e~ono1nii:s, lhe conlpaoy 
will be l1ble lo im1>rO\'C its sales und prollu1bjlity 

The n:quired Ji~losure to 1h~ shan:.holdcrs of 1hc Company 
aboul re1uuncrolion 1:mckage of the 1nanagcrial personnel and 
elc1ucnts of remuneration J>ackage c1c. of all the directors has 
been n1ade in the Annual ~port oftl1e Cornpany for 1hc: Financial 
Y1.!ar20 14-25. '"hi:ri;v~rapplicahlc. 

$:)vCt\nd except ~ir. Samit P. Hcdc nn<l his relatives to 1bc cxlenl 
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of their shareholding Uuerest. if any. in the Co1npany. none of the 
other Di rec.tors., Key ~lanagcria1 Personnel (Ktvl P) of the 
Comp-'llY nud their relatives arc. in any \vay. concerned or 
intcresti:d. financially or 01herw1s~. in th~ Rt.:solutiou set out at 
ltt>1n No. 4 of the:. No1ice, Except f\.1rs. Shibnnei: ti.·lanish I Jarlalka 
is u rcla•ive of Saini I Ht:<.lc. 

Save and except the aOOvc. none of lh~ OtlH~I.' Oircct(ws/Key 
Manageriol Personnel of 1be Co1upany / th<."ir rcla1ives arc 10 any 
way. concerned or inlerested financially or olhern:ise, in lhese 
resolution~. 

The Board recotninends rhe- Special Resolution set 0 111 at l1em 
No. 4 of the N(lticc fOr:lppr0\'111 by I.he $harch.olders. 

ITF.M N0.5: TO APPROVE CONTINUATl01' OF MR. 
PAUL OAVIO TALBOT WILLCOX (OIN: 0180287?) AS A 
NON·l!XECUTIVE DIRECTOR BEYOND T H E ACE OF 
7SYEARS 

Mr. Paul David Talbot \Villcox \\'<t." appoioted as a Non­
!ZJCccutivc Ojrector of lhe Co1npany by the 1ncmber,s RI the 
Annual Genera) 1'.1ccting of the Company held on 15th 
September, 1993. 

In tc?nns or Regulation 17( I A) or S6BI L1sung H.egulations. 
crr .. ~Live fro1n I :'>I Apnl, 2019 COU$Cfll or tnc-1nbcrs by \Vay of 
$pccial resolution i ~ required for Hproin1n1cn1 or continuation of 
directorship of ludepcndcnt Non-Executive Dircc1or. beyond 
the age of 75 years. Furthct. Mr. Paul David Talbot WiH~ox \Viii 
anain the age or75 years \\'ilh effect from I01h July, 2027 and 
approv~I of 1nembcrs is required for lhe con1inu,11jon of his 
directorship fro1n the day he attains lhc age of 75 yc.ars till lhe 
expiry of hi~ currenl tenn. 

llh! Board considers d1a1 his co1uinued as..;;ocialiC>n 'vould he of 
in1mense benefit 10 the Co1npany and ii is ~lesin1b l c: to con1inue 
to avail 5"rviCC$. of Mr. Paul David Talbot Willcox as a Non· 
F..xecurivc Dircc.ror. Ac.cordingly. tJ1e Board reconuncnds 
pa.-i~iug of 1hc Special Rc:solu1ion in rclari1>n to c:(1ntinut11ion of 
directorship of f\4r. Paol David Talbot \Villcox :ls a Non­
Executive Director tall the expil)• of the current tenn for the 
o.pp1-oval by 1he ~hareholde~ of the Co1npany. 

Sav~ ru1d except the above, none of the other OiJ'e.::tors/K.;y 
~1ao&geria l Pcn.tJnncl of t.hc Comp.any/their ~fll liv~ arc, in any 
way, concerned or inlcrestcd financially or oihenvisc. in this 
Resolution. 

1'be Board ofDir~ctorsrecom1nen .. ts the resolution at ltc1n No. 5 
fr>r upproval of the Menlbe1·s by \Vay of a Sp~ial Resolu1ion. 
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ITEM i\"0.6: TO APPROVE CONTINUATION OF MR. 
ARUN PA1''DURANG PAWAR (OIN: 03628719) AS AN 
ALTERNATE DIRECTOR OF' MR. PA UL DAVID 
TALBOT WILLCOX Bt-:YO:-IDTHJiAGEOF75 YE:ARS 

lvtr. An1n Pandurang Pa\var \vas appointed a..-. an Alternate 
Directorofr ... tr. Paul David Talbot \Villcox by the 1nc1nhcrs at the 
Annual General rvfcetlng of the Co111pany held on l41h August, 
2017. 

In ierms of R<gularion 17(JA) of SEBI Listing R<gulations. 
~ffcctivc from 1st 1\pril. 2019 consent ofmctnbcrs by \vay of 
spc:cinl ri:solution is required ror appoint1nent or conlinu.ation C>f 
dirccior.ship of i:1n 11hc:mt1h; Ojrcctor. beyon(f the llge of7S year.;. 
funber. Mr. Arun Panduroug Pa\var will attain the age of 75 
years \Vith effoci tfo1u 17th Septen1bcr, 1950 and approvaJ of 
nn:mhers is required j()rthc:cuntiuuation of his directorship fr(11n 

the day he attains the ugi; of 75 years till 1beexpiry of his t.;nn. 

The Board con$idcrs that his continued association \vould be of 
ilnmensc benefit to tbe Con1pany and it i$ desirable 10 continue 
tu avail scrvi..:es uf Mr. A.J\Ul raudun1ng P:t\\'at as an Altetnate 
Dircct<ir. AocorJingly. 1hc Bt>urd n:1.:-01nmcnds pa$Sing of 1h c: 
Special Resolution in relation to con1inua1ion ofdireclorsbip of 
f\.1r. Arun Pandurang l.,a\var as an Alternate Dlrector IOr the 
approval by cheshareholde1~ of lhc Cotnp.'l.t1)'. 

Save and except chc above, noni.- of chc ocher Oirecrors/Key 
tvl;lnugerial Pen.ionnel or1he C()1opanyllheir reh1tives ttrt, in tiny 
way. concerned or inlercstcd finnnck1lly or 01hcf\v1sc, in this 
Resolution. 

1·11e Bonrd of Directors reconunends tlle resolt1tion at he111 No. b 
rornppro\•al or the f\.1e1nbers 1.Jy,vay of a Special Resolution. 

ITEM NO. 7: ArrROVALOF NAME CHANGE OF THE 
COMPANY FROM "PHOENIX TOWNSHIP LIMITED" 
TO "HBG HOTEL_LIMlTED" ANO CONSEQUENTIAL 
ALTERATION T O THE ~O:MORANDUM OF 
ASSOCIATION AND ARTICLES OF ASSOCIATION OF 
THE COMPANY: 

The nnmt' of the C'o1np:n1y is pro1>0scxl lo be.:: ch1tnge<I fro1n 
"f'H08NIX TOWNSHIP LIMITEU" to "Hl:IG HOTHS 
Llt\·HTED" as lhc nlanage1nen1 of the Company s~ks to 
1111der1akc cOrpOntl.c re-branding iu alig11n1col with llle existing 
business activitic.-s of the Company, \\•bicb a.re in line witb the 
f\.1e1norandun1 of Association (MOA) and priinarily relate to the 
hotel and hospi1aJily St-c101" 
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The proposed name change is intended to rc11ect lhc core 
bu.'iiucs:s of !he Ccnnpauy in its nam~. 1111.•n.-hy c11~uring better 
idi;ntifi<:-11rion of the CoLnpany's activities \\'ith its stakeholders 
and the industry. 

The 800.rd is of the opinion that since the CoLnpany's entire sales 
aro derived fl'o1u the J·lotc1s & Rc:ro11Saud th..: Cl)Dlpany is 
already \Vc11·knO\\'n, t."StabJishe<l. an,I n:puted undt:r the bru.nd 
"HEDE BUSJNESS GROUP," "dopting the name HBG 
HOTE.LS Ll~11TfD \ViJI ensure onifonnity and consistency. 
help crt-atc a unique and distinctive b1·and identity, and 
s trcngthen a.ssoc iation :1mongst intern~! stakeholders. 

This ch11n.gc it' cxpcclt:d to fi1r1her cnhnncc the (~01np:lny's 

1narkcl presence and suppon il" long·tcnn gl'0\\1h strategy in the 
hospi1aHtyscc1or. 

Ac.cordingly, tlle Board of Directors of the Co1n1>any, ai their 

1rlc\!.ting held hnd resolved to snake a.n application tot.he ~1ioistry 

of Corporate Affairs (MCA), The Central Registrar of 
Co1upanics (CRC) for Rcscrv3iion of Name for the proposed 
chang\! in ila1n..: of the Co1npany subject h> apptoval of the 
M e1nben; (Shun:ho kl~r:>}. 

Further, the Co1npany received a Lener from the rvlC' A. ROC, 
dst<d 28108/2025 wher<by th< name "HllG HOTELS 
L1);11TED" has been reserved. Hence, the Co1upany proposes to 
chnnge i1s name froni "PFIOENIX TOWNSI llP LIMITED• to 

"lfBG HOT~l.S LIMIT80" subjcc1 10 npproval rrom 1hc 
1nc1nbcrs and approrrialc nutborily (ics). Subsequent to change 
in nan1c of the Co1npany as approved by the r"'linistry of 
C(llllOratc Affair,;, OHicc ~>f Rcgi:.tlilr vf Con11,anic~. it is 
pro1>0se<l to give cff~ct to th.; said change by ~hcriog the Nn1uc 
Clause of the l\'le1norantlunl of 1\ssoc1a1ion and 1\nicJes of 
As).Oeia1ion or 1he Con~r~any accorJiog.ly and it requjres the 
consent fro1n the Members (Shareholders) by \\1ay or passing 
Special Resolution. 

The proposed chang~ of nanlc of the Co1npany \VOt1ld nol result 
in cha1lg.e of the legal status or constin.11lon or opera1io1is or 
activities or the Cotnpaoy. nor would it an~~t a11y right<: or 
oblig,1tions of the Co1upany or the Members I stakeholders and 
\\'OU Id l~ subject to approval of MinistJ)'ofCorporatcAffairs. 

A cory of ccrtilicale from n prncticin.g chartered nccounta.nt 
stating co1npliance \Vith conditions pro\•ided in sub-regulation 
(I) or Recgula1ion 45 of the Securities and Exchange Board of 
t11dia (Listing Obli~1lo1is and Disclosur.;;. Requll\:1ncnts) 
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Regulauons. 20 IS 1:S attached 10 thiJ ~oocc of Annu:tl General 
~1t."Cling. 

Nooe of the Olf\."ClOf'\ anJ Key ~f.tn:tg"·rial P~o.onncl of the 

Com1>3ny or their n=l11nc< arc 1n any \\'3) concerned or 
intcrcsccd. financ1a.lly or othcl'\\ 154: 1n lht;(; rtsolu1t0n 

The Board or 01rcc1.,.., or 1hc {'ompon) b<loc•c 1ha1 1hc 
proposed 1$.._q,IC IS '" ~ best llUC~I of the (._-omp3n)' and 
therefore board rccomn\Cndi. the Spo:ial RCiOhrtion a, set out in 
hem Number 7 in tbc acx.-am1q,ny1na notu .. -c for :lllPl'O\'al hy 1hc 
/\i~1nbcrs.. 

ITEM 'lo. 8. fO Al'i'OIN r MIS. KO HIAIU Ii. & 
ASSOCIATES. PRACTISl~C CO~IPANV SECRETAltV 
AS Tll E SECRF.TARIAl.ALIOITOR Of'Tllt: CO~IPA.'iV 

l'OR A TERM OF 5 CONS£CU1 IVE VEAllS 1. £. FRO~I 
fll\ANCLAL VEAi! 2U25-26TO FV2029-JO. 

rb~ Hoard of Dirccl~r~al ns rn~ti11ihclJ 011 At1g11s1 14. 2025, 
on the 1\x:a.>uunc1hlati~)U of Audit Co1n1ninc..:, upprovcJ 1he 
tlppoinh11cn1 t>f Ml~. Koth111'i I~. & Atso..:iu1cs, Prfu,;tising 
Co1111>any s~rCl;lry (t~o1>- .l675~) (Peer RcviC\\f ( 'cniOcaH.' No 
·531212023} as lhc Sccrctarml Auditors of the t 'o1np<lny for 11,rc 
con."ocuti"t! years i.e. fron1 fiunncirt l ycnr 2025-26 10 FY 2029-
30. SEUI hmJ amcndi;d 1hc Lb:11inK Rc1iulluion, on O ... -cc1nhcr 12, 
2024. rur~uant h> thi.: a1ni.:ntl1ncn1, R\it:UIJtlQns 24A of 1hc 
L1!!iting Regulnuon~ pru\ 1d~s !!llJ<Cific gui\lclinei. fi)r uppo1nring 
unJ rc-.tppOintin" Scc~1.1rial AuditOl"'i \V,c r r\pril 01, 2025. 
R.::gulntions 24A of the Liitttna Rc"ulnuon~ stnu~s thnt on th~ 
basi.s of rec01nnlcnda11on of board of d1n..">Ct0r$. t'I listed ent1t)' 
:i.hall .appoint ur n:-af>1>uiut ian 111di\.1du.1I "' S«rctariJI Auditor 
for ooc 1oon: 1b;111 ooc tcnn uf li\c c<>mo4."CUU\'C )'<."an; or a 
S~rtw1al Audit firm as Se1:r~tanal AuJnor IOr nor more than 
l\\O h~Mb o( li\t COOM'CUll\t )ta~. \\ith the appn)\D.I of ib 

'ihareholdCl' in 1titAnnual V<'n<"ml ~1ccung Accordingly, blscd 
on the r<COllll11<ndou°"' of 1hc Aud11 Commmce and thc lloard 

Place: Mumbai 
Date: 23'" August, 2025 
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of Directors, it is proposed to appoint M's Kolhari H. &. 
A"l)Ociatt."S, Pnk."lising Compan!t' St."Crcta.ry (COP- 26758) (Pc1.T 
RC'\i'C\\· Catificatc No - 5312/2023), OlS the Sccrccwi:a1 Atklitor 
o(lhe Company ror a perKKI or 5 consecuh\~ Yr.LI'S I.~. l'rom 

financial year 2025-2610 FY 2029-30. 

Tb.: fum (Propnetorshipl was sran,..i !>) ~Ir. I h1e.h Kochan "' 
Ille year 2003, Kochari H. & A>o<><ialc, (KHA)" an inl<gr"•lcd 
S«\<tcc Finn focused oo rorpor.uc b\\S & lru,ohcncy 
Professaonal La''· reg.1steredasa practicmg C<Mnpan) S<'C«'W-tc) 
firm "ith lhe JCSI. KliA ha.~ i1nrnc1•se experience i11 dcahn~ 
" 'ilh mancB relating to Comrany La"'· ScC'untic~ La,,.<. 
1nl:-ound and outbound lnv..:-stmc:nts. L.--gal Due 01hgcn1.~. 

Transac11on adviSOJ)' and docunh.·.n~. Jouu Ventufti, ~11:rgtt1\\ 

uod A<:quisitions. Listings ::ind Capill)I >.1urle-1 Trun)at·tic.1 11 ~ . 

Ko,hnn H. & Associotcs' key offcnngs also include ~c1u11g up 
compltanccs. approvals fforn all the i::o"'crnmcnt dl.'partn\Cnl~ 
including approvals from 1hc R~gii:ltar t>fC'ompnnic~. Min1r..try 
or Corporate Affairs, Ro:scrvo Bonk of lndi• CR Ill). SEil iand 
Stock Exchange. 

lhc Board of lJircctors 1n consuhation wnh the Alldit 
Co1n1nitrcc 01ay alter anJ vary the tcnns auJ couJi1ion~ of 
1tppoln11ncnt, i.ncludiog rc1nun1.·1'Ulion, in ~uch 111.1nncr and to 
such cxtcnl us 1nay be n1utually ogrecd \\'Ith th~ Secrc1ari:1I 
Auditor~. 

l'hcrcfore. tJoard n.-.;omme:uds the n.-solution set out at lt-.:10 l\o 
8 of the No11ce for approval by tht: Me111~rs by \'i'DY 01· an 
Ordinary R~olutioo. Nt.>nc.o or the Oirc:ct1.>rs vr Key MtuUIMcrial 
Personnel of 1hc ComJXlO) or their rclaahcs ore 1ntc~tcd or 
conc~rned, financially or olhcN lSC. in the resolution. 

By Order of the Board 
Phoenix Township Limited 

Sd/-
Mr. Samit Hede 
Managing Director 
DL'l-01411689 
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DIRECTORS' REPORT 
To 
The ~·leo1be1·s . 
Phoe-nixTo'''nship Limited 

Your Oirt:X:lors have plea!>urc in pl"Cl)('nling 1heir 32nt.I Anounl Rcport logcthcr with Audited FinnnciaJ Stitle-n.1cn1s 0[1hc: <.~01npany fo rt he 
Fin.aucia1 Year coded 3 I st f\.1al'ch, 2025. 

I. FfNANCIALSUMJ\'IARY OR KIGHLIGHTS/ PERF'O.RMANCE OFTKE COMPANY 

The highlight<; of lhc lillancial resufL~ are given bcl<>''': (Rs. in Lnkhs) 

Particulars 31SI M•reh, 2025 31st M<reh, 2024 

Standalone 

Total lnl.!01"e 3:111.61 

Lcs.1;: Tora! Expenditure 248 1.53 

Profit Before Jnte.rest. Depreciation and 1·ax 1030,09 

Less: Ocpreciation 182.89 

LCS!I: lntcre!l.I 164.87 

Pl'ofit Before Extl'aordinary Jteols and 1'ax 682.33 

Less: Exira-Ordinary lte1ns 5065.40 

Protit/(l .oss) Refol'.'t' ' l'ax 5747.73 

Lei;:!I: Tax Expen~ 

(a} (~urren113x 143.73 

(b) Deferred Tox ( 1.59) 

Les:;: Other <.."'.omprchensivc [ncomc 

Pruflt /(l-Osi) For The Ycur 5605.59 

2. PERFOR~IANCE HIGHLIGHTS: 

T h.:: Cotnpany has entered into Memorandun'I oi 
Un<lerstanding (MoU) with Marrion group of hotels to build 
the Kcral::i hotcl.f or the bn1oding and forthcrdcvclopmcn1 of 
Phoenix Ii.land n:SOr1 Poovar Kerala. 

Standalone: 

VourComp;:iny ~ordcd ;:i turnover of Rs.35I 1.61 Lakhs as 
agair1s1 Rs. 2954.44 Lakhs. in previous financial year. The 
Con1pai1y registered profit belbre tax of Rs. 6~.32lakhs for 
the financial year ended 3 l sl March. 2025 agriius1 a profit 
bet()f'C'. tax of Rs. 243.97Lakhs in cbe previous Jinaocial )'tar 
and the Profit after ~fax for the current year ls R.-.. 
5605.59takhs :·1s compared 1.0 Rs. 19,642.841...ukhs incurred 
in the previous year. h resulted in c.onsiderable itnprove1ncnl 
in •he pcrforn1ancc duringihc ycaruodcrrc\•icw. 
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Consolidated Stand:tlone Consolidated 

3520.60 2,954.44 2,954.44 

2486.29 2.361.10 2.364.21 

1627.80 593.33 590.lJ 

182.89 195.97 195.98 

164.86 148.38 148.38 

686.29 248.97 245.87 

5065.40 19468.19 19.468.20 

5751.81 19,717.17 19,714.06 

143.73 62.24 61.47 

(1.59) 12.<l'l 12.0'1 

. . 

56-07.96 19642.84 19640.51 

Consolidared: 

Your Ciroup ean1ed lt)tal income of R~. 3,520.J3Lakh~ during 
the 1>eriod underre.\•iew. 

Your Group enn1etl profi1 belbre tax of Rs.6-M6.29Lakhs and 
Profi1 after Ta.x of Ks. 5607 .96Lakhs: during the ye<'lr under 
n:vicv,.·. 

The Co1n1>any's performance and outlook for the year under 
re.view· ha~ bce.n discu~~cd in detail in f\tt:u1agcn'len1 Discussion 
and Analysis which tOnnsa 1>anorlhis Repon. 

CO'.'<SOLI DATED f'INANCIALSTATEME!HS 

As per .R.c:gulation 33 or the SEBI (1.-i~ting ObJiga1ions 1t11d 
Disclosure Rcquirc1nents) Regulations, 2.015 ("listing 
R..,·gt1lalions") and ~1p1>1icab1e provisions of the ContpanicsAct, 
2013 ("the Act") read with the Rules 1nadc Lhcreunder (as 
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amended fro1n Li1nc to Li1n-t!), the Coni::olidatcd Financial 
Staten1ents of'yf>ur <.:o1npany for Lhe FY 2024-25 have been 
prcp::ircd in com1>liancc \vith applic~blc Indian Ac<.-ouuting 
Standards and on the basis or the Audited f inancial 
Statc1ncnts of your Company and its subsidiary. as approved 
by the respective B<Janl of Oircciorti {"Boonl"). The 
Consolidated Financial Staten1c1us together \vich the 
Auditors' Repon is forming partoflbc1\nnunl Rcpon. 

3. CHANCE INTHE NATURJWFBUSINESS 

There is no ~hange in lhebusin~ss attivityofthe Company. 

4. DIVIDEND 

Your Dir<..>-ctors huvc J\.'l;Ommeodcd final Dividend of 1.5% 
i.e. R.s. 0. 15/- ptr Equity Share or Rs. I 0/- each and 1% i.e. 
Rs. 0.10/· ~r pre.f~rt:nc~ share of Rs. IOI· each for the 
financinl year ended rvl1tr<.'h 31, 2025. 

5. T RANSl't:RT O R£SERVE 

The Profit for lhe YearofRs. 5605.59Lakhs is credited to lhe 
Profit andLossac.;coun1. 

6. MAT !;RI AL CHAN GES ANO COMMITMENTS 
AFFF.CTING FINANCIAi . POSIT ION OF THF. 
COMPANY HAVING OCCURRED SINCE THE END 
OFTH ~; FINANCIAL YEARANl>TI Ll,TIH; l>AT~; OF 
THIS RF.PORT 

There ~re no ntatcrial changes and conunitn1c.::nts affecting 
the financial position oflhc-Co.-npany wbicJ1 have occurred 
benvi.!en tht.: ends of the tinru1Gial year i.e. 31st ~1arch, 2025 
nnd nson 1hc da1cof 1his report 

7. DETAILS OF SIGN IFICANT ANO MATERJAL 
(IRJJERS PASSF.D BY l'llE REG ULATORS OR 
COURTS OR TRIBUNALS IMPACT ING THE GOING 
CO NCERN STATUS ANO T HE COM PANY' S 
OPERA l'IONS IN FUTURE 

No sigriificnnl nnd mnterinl ordc:rs hnve been passed by 1he 
1·egulators or i;ow1s or tribunals irnpacting rhc goiog conGt.:ni 
slatus and lhe <.~01npany's opcrnlions in fu ture, 

8. l>t::TAILS OF S UBSIDIARV/JOI NT VltNTURES/ 
ASSOCIATE COMPANJES 

Thi:: C'ompany has l(one)Subsidial'y as.Clo to.1arch3 I. 202.5: 
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Green Fir.::t E..c;tate Private LimitOO is engaged in the business 
of Real estate activities on a feeorcontracl basis. 

During the year Comp<.1n)' bas incurred lossof Rs. (9.0lokhs) 

The Company docs nol huvc: nny 3$Soci;ite nnd joint venture: 
con11)any. Pursuant to Section I 29 of che Act read \\1ith Rule 
SoCthe Companies (A(:counts) Rules~ 2014. the repon on the 
perfonnanc.e and 11nark<:ial position ofSul):;id.iary Co1npany in 
Form ;\QC. J1s attachN hen?v.·i1h as ·Annexlu'e J' and l"omls 
p:ir1 of this Report. The stlltcmcnl a.IBO provides highlighis of 
the p~rJOr1nance anJ tiri.ancial position of tbt' subsidiary and 
their coutribu1ion to 1hcovcrall perfomtanccof your<.~01111>any 

fc; per Rule 1:1(1} the: Compnnics(A,counts) Rul~. 2014. 

The Audited Financial Statc1ncnts of the soid Subsidiary 
c·ompany i:; available on Cornpany':; \Vebi1;ite a11d i1;hall atc;o be 
nlade available tor in.spet:lion byanyn1en1be.r at the Registered 
Office of the Company during business houn; on \vorking days 
up 10 the date or lhe en.suing AGM. Any 1Ut"1nber, \VhO is 
interested in obtaining a copy of the :<\uditcd financial 
Stillcmencs of 1hc S1.1bsidi11ry Co1npt1nic:s. may \vrire 10 lhc 
Co1npany Secretary of Co1npany. 

J>ursoanl lO the provii:.ioni:. Qf Section 136 of the Act the 
1\uditeJ S1andalone and Consolidati?d Financial State1nents of' 
1hc C"o1np~ny along \vith rclcvan1 documents arc available on 
the C.,(>lllpilny'S \Vebsite .. 

9. DEPOSITS 

During the.:: year under revicYl, your Company did not iu:ccpt 
anydcpo.c;i1s in 11.•nn.c; of Section 73 of1he Cornpaniei:.Act, 2013 
rea.d \\~th the Con1pank-':S CAcct.-p1anc~ of O\.·posit) Rut...>s, 
2014 No amounts v.·crc outiaanding_ v.'hich \Vere clas.._o; ificd at> 
Deposit Wldcr theupplicahlc p1·ovisions of the Co1npanies. A(:t, 
2013 as on the balance sheet date 

10. SHARE CAPITAt 

During the year uodcr rc\liew, the Co1npany has iocre ... 'll>ed its 
Authorized Share Ca1>i t~1I pw'Suant to a Spet.:ial 'Resolution 
pnsscd :u the Extra-Ordinary Gcncrnl tv1ccting held on 3rd 
Septe1uh~r 2024. l11eAuthol'i~I Sha!'i:: Capital \vas ini:rcast.:d 
from R<. 28.00,00,000 (Rupees Twen1y-F,1gh1 Crore only), 
c(l1npri'()ing 2,02,00,000 (Twt> Cron.: T\\'Q Lu\:hs) E<111ity 
Shares of Rs. I 0 each aud 78.00.000 {Seventy-Eight Lakhs) 
Prc.::f.;rencc Shures. ofR.s. I 0 (,i._1ch. to R..s. 29,00,00,000 (Rupe~ 
T'vcnty-Nine Crori ... only), c~)rnpl'i :iing 2,12,00,000 (T"·o 
Crorc ·r\vi::lve Lakhs) t:quit)• Shares of Rs. I 0 ~nch and 
7~.00,000 (Sevcnty-F..ight ~•khs) Preference Shares of Rs. I 0 
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f urther. the Company issued UJ> (O 61.70.000 (Sixty~Onc 
L~1khs Sc\'c:nty Thl)~1nJ) C'A>nvertible \V11rrants on n 
prcfercnrial ba~is to pro1notcl'Wpro1notcr grou1> and non. 
promoters. Ea.;h \varr::int cnlilles the bolder 10 apply for aJld 
be allotted one equity share or face v·afue--Rs. 10 e-ach at a 
prtce of Its. 143 per share (inclusive of a 1>ren1ilun of Rs. 
133). 

Additionally. the Co1n1>any issued up 10 8.l0.000 (Eight 
Lukh.s Ten Tbou~nJ) c:quily shares of lil<.:c value Rs. IOeac.h 
on a prefere.ntial basis to pro1noters/pronloter group and 
non-promoters al a price of Rs. t.a3 per shun~ (inclusive of a 
premium orR~. 133), fOr ca11h ronsideration. 

The Bo:1rd of Oircctors. iu its 1nccting held on 7th F'cbrutil)' 
2025, approved the al1011ne1H of23,79,620 equity .shares on 
convers ion of an equivalent nutnber of "'31Tants to Non· 
Pro1noters/P11bJii:: Ca1c:gory »l 1hc: i!i~ue price .,f R$. 143 per 
share. Funhcr, on 28th tvlarch 2025, the Board approved the 
allotmcn1 of 13~66.00I) equity shares on conversion of an 
equivalent nu1nber of \\!arrant!\ II) Pcorno1ers and Non· 
Pro1uoters/Publle Category ;)t the san1e issue price. 

As on 31 s1 l\•fru~h 2025, the Authorized Share Capiral of the 
Company stood 01Rs.29.00,00.000 comprising 2, 12,00.000 
Equily Shn.n:s of Rs. I 0 co.ch find 78.00.000 Pn:rc;:J'(:nc.: 
Shares of Rs. I 0 each. The Issued, Subscribed, and Paid-Lip 
Equity Share C:11>ital as on that d3tt: \Vas Rs. 18,53,98,800 
and the l~suod, Subscribed. a11d Paid·up Preference Share 
CapitalwosRs. 7.69,\Ki,080. 

01u·ing the ytat llndc:r l't'Vic;:\V, th~ Conlpany has nC>t issued 
shares wi1h differential vo1ing rights nor granted stock 
options nor S\veat equity. 

The CoLnpany has not 1nade any 1>uri:hasi: or provision of its 
O\vn shares by co1ployees or by tn1.;;tecs IOt the benefit of 
c1n1>loyees during the financial year 2024-2025. 

11.ANNUALRETURN 

The Annual Rt:t11n1 in Fonn tv1GT-7 for 1hc lino.ncial year 
('ndOO. 3 lstMarch. 2025, is available on 1hc- \'lCbsite of the 
Cofnp~111 y uc bl tp;//\V\V\\' .hbgi nd in .c<>1n / Lnvestor· 
lnform:nion.hllnl 

12, D ETAILS IN RESPECT OF AOF.QUACY OF 
INTERl'iAL FINANCIAL CONTROLS WITH 
REFERENCETOTHEFlNANCIALSTATEMENTS 
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The. (: l)l'llpany has an lnlcrnal Con1rol Sys1e1n , 
conuncnstrratc \vith 1he size. scale and con1plexi1y of its 
op<::rntions. The sc;:opc nod au1hority or 1hc lntcm.nl Audit 
{It\) fun..:.tion is to 1najn1ajn i1sobjecrivi[y and indcpcnden-cc. 
BaS(:d on lhc ri:pon of in1crnal audil funclioo. process 
o\\•ncrs under1akc c()rrt:C-ti .. ·c ac1iun in 1hc:ir rc.~pcc1ivc an:as 
and [hereby stcc.ngthcn the controls. Signific.ant audit 
observations and com...,.'ti\'t.: ~ctions tbc:rcon arc presenti:d 10 
1hc Audit Coo1tnincc of 1he Board. 

13. CONSERVATION or E!'<F.RGY. TECl;INOLOGY 
ABSORPTIOl'i AND FOREIGN E XCHANGE 
E:ARNINGSAND OUTGO 

' l'he particlll::irs preS<"ribed u11der S~tion 134 of the 
Comp•nics Act, 2013 read with Ruic 8 (3) of the Com panic.< 
{Ac.counts) Rt1les, 20 14, relating to Conservation of Energy, 
~f'..:cbnology • .\bsorption. Foreigu Exchange Ean1iugs and 
Outgo arc furnished in .. Anncxurc A .. lo thii; Rcporl. 

14. AUDITORS 

STATUTORY AUDITOR); AND STATUTORY AUDIT 
REPORT 

l,,ursuani 10 the pro\~sions of section J 39 of the C'on1panie.' 
Acl, 2013, ihc mc1nbers at 1hcAnnuaJ General Mccling oftht: 
(·01u1)any beld on 28th Sep1e.1nber. 2022 l'l!·appointcd f\.tls. 
Bhuuer& Conlpany •• Chancrcd Accounlanls {ICAI Firm 
Registration No. 13 1092W), as $1tnutOI)' audi1ors or lhe 
Co1upany fron\ 1he c.onclusion of 2t>th Annual (jeneral 
lvleeting up to the conclusion of 34th Annual General 
f\•lei':ting to be held in lbe year 2027 covering i:>econd tenn of 
fivc consccutiv\! years. 

tvVs. Bhaner& Co1npany, S1a1u1ory Audjtor of the Cotnpany 
has auditi:d books of accoun1 of the C..:on1pany for the 
fioancial years ended ~fatch 3 1. 202'.'i ar)d have issued the 
1\uditor's Report lhereon. 11lere ace no qualifica1ions or 
rcsc:rvation or (ldvcrsc rcmflrks or disclahncrs in lhc said 
repott. 

The $tt11utQry AuJitors f\'1/s . BhaUer& C.01npany., Charter~<.! 

Accountants have issued their repo11s on Standalone & 
Consolidllled fint1ncfo.l Sttuc1ucnlS for the financial year 
2024-2025. 

No frauds have been reported by the S1:ut1tory Auditors 
during 1he lin.ani.:ial yeor 2024-2025 pursuant to the 
pro\•isionsofScction 143(12)of the CorupanicsAct, 2013. 
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SECRETARIAL AULllTORS AN Ll SECKliTARIAL 
AUDIT RF.PORT 

Pursuan1 to the provisions of Si.:ctlon 204 of the Co1npaoics 
Ac1, 2013 and lhC' Co1npanie~ (Appointrnen1 and 
Rcnn1ncra1ion of Manng\.':rial Pi:-rsonncl) Rules, 2014, th~ 

Co1np11ny has appoinlcd Mrs. Kothari H. & Associates., 
Pra.::1icir)g Conlpany Sc<.:retarics, to undertake 1hc 
Secretariat Audit of the Company for financial year ended 
3 l~ t t\•lurch, 2025. The Report of the SL·crcturial Audi1 is 
annexed herewith as '"Annexuri:- B"'. 

INTERNALA ULllTORS 

Your Com~111y hAd dcsig;natcd Bharo1 G11p1.a & Co. 
Chanc1•cd AiXounrants as an lntcrnaJ Auditor o f yoLu' 
Co1npany, jn co1npliancc \Vi th the provisions of Seel ion 131-i 
vf1hcActun,1 Rules framed lhcn:undcr. 

lntcn>nlAodit Reports arc rcvie'''cd by the AuditCoouuittcc 
nf your Co1npany at lheit tn~c-ting~ h~ld during quar1crly 
1ntto:rvals. lnt..::rnal Auditor earned out his functions as pct the 
.sc:01lc of \VQrk assigned and p lnccd his rcporls ut lhc 
1neeting.s ofthc.1\udit Ccu1uuiu« . tluting quartctly intervals. 

REPORTING OFFRAlfDS BY AUDITORS 

During the year under n:vie\v, the-Statutory Auditors aud the 
Secretarial Auditors have uol repol'ted to 1he Audi1 
C'o1nmiued8oard pursuant 10 Section 143 (l2) of the Act. 
any in.s1ance.s of frnuds co1nini1ted in your ('01npnny by ils 
-0ffic1.·-1-s 01· c.1nployccs. the dl.';tails of \vhich needs to be 
1ncn1ioncd in this Report. 

15. OIRECTOllS& KEY MANAGl:RIALPl£HSONNEL: 

A) Changes in Olrt."cturs llnd Kt-y J\'lllnttgl·rial Pl·rstutn('I 

In accordance: \vith provisions of Sc:CliQoS 149, 152 read 
\Vi th Schedule I\' a11d any other applicable provisions ofthc­
O>tupanies Aci, 2011. l\·lr. Surcndru ALnbalal 0.-i\'e (DIN: 
()7969034). 'vho \ \•a..(I apr~ointOO as an Independent Director 
of lhe Con1pany at the board n1eetiog datE'd 30th f\4ay. 2019 
and 1ncmbcrs' approvid regarding the same t:\kcn a1 26th 
Annual Genera] f\..feet ing or lhe Co1npany anJ \Vh() holds 
office llP to 22nd Scptcn1bcr. 2024 \1.:ould now vacate the 
office ,tue 10 completion or term of ten years.The Boord of 
Dil'ectors had placed on record a deep appreciation n for the 
vahmblc services rendered by Mr. Surcndro Amb~1!a l Dave 
d·uring h is u:nure as Independent Non· Excc1uiv.:- Director of 
the <:om1:mny. 
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In uccordunce "rith provisionsofScctious 149, I 52 rc~d \vith 
Sch\.'dulc JV and any other npplieablc provision~ of the 
Co111pan1es Act, 2013. Or. Anita Rahul Shantanun (DIN: 
00786517), ""ho \Vas appc.1intcd as an lndcpcndcol Oircclor 
of thl! Co1npa.oy at the bo~uxl 1nceting datt:d 14thAugu.s1, 
2024 and 1ncmbcrs' approval regarding lhc sonic t::ik~n al 
3 1 stAnnuol General 1'.4cc1ingofthcCon11lany. 

~1s. Mansi Thakkar Co1npany Sccr-.;tary and Compliance 
officer has tendc-1-ed her l'CSignali()n On f\1ay 30, 2025. 

8) Declriration by lndependenl Directo.-(s) 

The Independent Oircclurs have subn1illed the Occlurativ11 
or lndepe.ndenc~. as req_uire<l pursuant to Section l49 of' the 
Companic:s Act. 2013 :tud provisions of1h¢ SEBI (Lisill\g 
Obligations a.o<l Diselosure Require.1nenL<;) Regulotions. 
ZO 15 stating t11at th..:.y mt.-ct th~ criteria of indep¢nden(e as 
provided therein nnd al.so non~ of 1hc Directon; of the 
Conlpauy is disqualified undcr Scc.-.tiou 164(2) of rhc 
Con1panicsAc1,2013. 

During 1.he ye-.tr under reviev.·, the non-e.xecu11ve direc1orsof 
the Company hAd no 1>ccuniary relationship or transactions 
\Vilh the Co1npa1ly,01hertha.ositting r~s. 001umission, if any 
and reimbursement of expenses incurred by the1n for the 
purpos~ or a11c:nding 111c:c:ting.s of the Board/C0Jnn)i1tec of 
the Co1npan>'· 

C) ForrnnlAnnul.ll Evaluntion 

In (.'-Olnpliance vlilh the Com1>anies-Act, 2013 and Sccuriiics 
an<l 13.xcho.nge Doard or India (SEDJ} (listing Obligotions 
and Disclosure Require111cnts) Regulations. 2015 (LODR). 
the nnn11,1I pc:rrom11lnCe evaluation of the N(1n·lndepcndc:t1l 
Din.x:tors, Chaimlan and the Board as a \Vhole (including its 
ConuuiUccs) \\'OS carried out in the scparolc n1ccling of 
Independent Directors. 

lndcpcudeni Dir<.-ctor.-. in their scpar3te m(.-eting, held on 7th 
February, 2025 revie\\·e<l perforina.nce of the Non 
lndcpcndcn1 Directors. Board as a \\•bole including 
t:Qntmille;:es. All lhc JirectOr') prescnl purtit.:ipatc:d io lhe 
djscussion 1.-'(:.. suggested areas of im1>rove1nc.nt/chang.es. 
Asscssmcnl of lndepcndenl di.rectors \\'3S shared with Ole 
C'hainnan of 1hc Board. lnde1lendcn1 Oircc.tors, in their 
sepru~h? nteeting, also revit.\\'ed the perfonnan-.;e of the 
('bairman :.:tftcr taking into aCCO\lnt the ViC\VS of alJ the 
DittclOCS. 
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Cri1cria or pcrfonnance evaluation of 1he Board and 
Dircc.1ors arc laid down by No1nination and Rc.1nuncru1ion 
Conuniuec (NRC) of the Co1np.1ny. ·rhe NRC decided to 
continue i:xis.ting method of pcrfomnancc evaluation chro\1gh 
circulation of ped'ntrnanct evaluation $hcetl\. Ao ll$S.CSSOlent 
sheet based on SEBI Guidant.:\! Note c..latcd January 05, 2017, 
conlaining the pnrnmck.·rs of performnncc evaluation along 
\vith 1·atiog scale '''as cil'cul:ltcJ to the Directors. Pursuaru to 
the provisions of the Companies Act 2013 nnd Listing 
R1,,.-gularioos, 1hc Board ba:; curried out pcrfonnancc 
cvalua1ion of its o"'ll, evaluation of working of Lhc 
Com1nittecs and pi;rtbnnt111c..: cvahmtion of ::ill Din:ctors in 
aforesaid 1nanner. 

0) fumiliuri~ation Prugrl:ln1 for l ndependl'nt Directors 

The Cbn1iliariza1ion program seeks to updale the Dircclors on 
the rol..:s. n.:$p<.>o:-ibi l ir ic~. rights und d111ics uod..:r 1hc Act and 
otherstatutt-.s. 

The policy on Co1npany's f."t1uilinri.1.111ioo prog.nun for 
Independent Directors is postOO on the Con1pany's \\•cbsitc 
\V\\'V.>·.hbgindin.co1n 

Nillll' of rht Director Designation 

E) )1l·efinj!softbe Boord of Directors 

Tile C..01npany helJ a 1nini1uurn or one Boo.rd 1neeti11g in 
C\'Cry quarter. The details of the Meetings held during the 
linant:iiil yc&rt1rc given in lhc Corpomte Governance Report. 

16. AUDITCOM~H'ITEE 

111e- /\udit Co1n111ittee of the Company \\'as reconstituted by 
the Board of Oin;ctors vidc resolution dated 14th August 
2024, in accol'dance \Vith the provisions ofSet:tion 177 of the 
Companies Act, 2013 and l{cgulat1on 18 of the SEHi (listing 
Obligations :ind Disclosu~ Requin:111cnt$) Rcgulatjons. 
2015. 

Thi!: reconsljlutjon v.•a.<: nocl.!~Sitatt.!d due- to the con1plction or 
t"nure of Mr. Sw'!ndra Alnbalal Oav..:, Non-.Ex.e.cutive 
Independent Oircctor, \vhosc term concluded on 22nd 
Si::pten1b~r 2024. and thi::. ::ippo itHn~en1 of Dr. Anita Rahul 
Shantaram as a Non·l::xe<.'.utjvc lndepcnd-cnt Oirector. 
effeii.:tive l4thAugus-l 2024, 

The composition of the 1\udi1 Conuuittc~ bcfon: and after 
n.--cooi.1itu1ion is a~ fOlfows: 

*Mr. SurendraAmbalal Davi: 
~ir. OcvK iritToprani 
••Mt•. Kltan Niil'ayau T aJch-i:rkar 
***Dr.A.nila Rahul Shaotar:\n1 

t\'on·Bxccutivc, Independent Dtr..x:tor 
Non-Exci:utivc. lndcpeudcnt Director 
Non-EX"'"l.;Utivc aJld lndcp(;uJcnt Dir\:.ctor 
Non-13.xecutivc and Independent Director 

Starus in Conunlttl't' 
Chairman 
Mt'1nlxr 
~1cmber/ ChajJ'1n.an 
~1cmber 

*Ceased 10 bea Chainnan of Audit Comn1i11cew.c.f. l4/0g,r1024. 
:t.:t Appointcdasa f'hainnan ofAudilCotnn1ittcc \V.c.f. I 4/0~12024. 

,.,.,. Appointed as a tvle1nberof Audit Con1111ittee w.e.f. l4/0&'2024. 

An Audit Co1111nittee: is in existeuc~ in acoontance \Vilh the r)rovisions of Section 177 of Lhe Conlpotnie-~~ Ae.t, 20 13. Kindly 
refer to the section on t~orporate Govcmancc lUJ<lcr the h..:aJ. 'Audit Com111ittc~· for nlattcrs 1\.:latiag to constitution. mlXtlngs 
nnd fi1nc;tionsof1hc Com1nit1ee, 

17. NO~flNATIONANO R£MUNERATION COMMITIEE 

The Non1i11ation nnd ReLt1uner.11ion Conun1ttee of the Con1pany \\•as ceconsututed by 1he Board ofOirector.s vide resolution 
dated 14th August 2024. in accordance witb the provic.;ion.f\ ofSccti"on I 7:i (I )of the Com1>anicsA<:t1 2013 and Regulation 19 of 
SEBI (l isting ObligotionsanJ Disc.losure Requiren1en1s) Re.gulations, 20 IS. 

T11i:s reconstiluLion \vas net:essitated Jue to the completion or tenurt' of f\·lr, SurenJr:) AJ111;lnk1I Dave, Non·Bxcculive 
Independent Director, \Vhosetcnn concluded on 22nd Scptc1ubcr2024, and the appointo1ent of Dr. Ani£a Rahul Shantaran1 a$ a 
Non·Excculi\•e lndepcndenl Director. eO'cclive I 4thAug_ust 2024. 

'fhe co1nposition oftbcAudU Comn1it1cc b('foreand after r<'constitution is as foUon·s: 
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Nante of the Oirtttor Designation 
·~tr. SurcndroA1ubal11I Dave 
f\•fr. 0..:v Kiri I Toprani 
••rvtr. Ki ran Narayan Talcherkar 
•••or. :\nilll Rnhul Sh.<tat::trn.m 

Non-Exccutive. lndepcndcn1 Oircclor 
Non-f.xct.:uti,'c, lndcpcndcul DircCIQr 
Non·Execu1iveand lndepen<le1u Director 

Non-Excc.:utiveand Independent Director 

Status it1 ConHnlttee 

Chainnan 
f'v1ernber 
rvte:n1betiChaimlan 
~lcmbcr 

•ceaseJ to be a Chainnan of :\udi1 <..:on1n1iue'e \\'.e.f. 
1410812024. 

•• Appoint~1 os a Choinnan of .Audit (:(>m1nittee \V.e.J: 
14/0ll/2024. 
***Appoin1eJ P$ n lvfe1nber of Audit Comn1it1ce \V,e.t: 
1410812024. 

A No1nina1ion and Re1nunc.ration Co1n1ni1tec i~ in cxii:.tcncc 
tn accordance with the provisions of sub-seclton (3) of 
Section 178. Kindly refer 10 section on Corporate 
Gove-1·oani.:e, under the head, 'No1nination & Renlune1·a1ion 
Co111minoc' for matters relating to constin1tion, tncetings, 
functions of lhc Conunitlce nnJ the n:m\1nerBtion p<>licy 
for1nulated by this Conunittce. The Brief of the Co1npany's 
Policy on ~P1>0intn1eni and remuneration of Directors and 
Key f\•fa.nagcrial Pcr.::onnel under Sei.:1ion 178(.l) of the 
Companies Ac~ 2013 and SGB! (Listing Obligation and 
Disclosure Rcquiri.:mcuts) Rcguh•tion. 2015 is attached as 
"1\nne.xure-C" to this repo1·1. 

18. DETAILS OF £STA Rl, ISHMF.NT OF VIGIL 
MECHANISM/ WHISTLE BLOWER POLICY FOil 
OlRECTORSANO EMPLOYEES. 

1·1te Contpany has a vigil rnecbanis1n to deal whh instance of 
fraud :1n<l I or 1nismanagcmcoi, if any. The dct.aili> of the 
Policy are explaioed irl lhe Corporate Govetnanet'! Repo11 
and also posted on the vlebsite of the Company. 

19. CO llPO!lAT!i SOCIALR ESPONSIBILITY (CSll) 

The Corporate Social Responsibilily a:: per Seel ion I 35 of 
the Con1p:u1ies 1\et, 201.3 is ciuwntly no1 appli~b1e to 
(.-01npany, 

20. SUSTA INABLE llt-;VELO~MEJllT 

Sustainability bas been deeply ernbcdde-0 into lhe 
Co1npany's business and has bcco1nc an in1egraJ pali of its 
decis ion n\aking 1~1'00CSi> ...... bile cons idering: Sl)Cial. cco1\l)ttlic 
anJenviron1nental dintensions. 
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21. BUSl:-i &SS RJS KMANAGEMENT 

Yout Co1111>any has a robust Risk tvfan.agcoteut 1>olicy. The 
Co1npany lbrough a Slccring t~o111mi 1tce oversees lhc Risk 
Managerncnt proi.:c-.~ti including ri:;k i dc:nl i tic~tion, irnp&ct 
nssess.1nent elTeclh·e i1nple1nenunion of the mitigation plans 
nnd risk repoltiug. Ai prcsi;nt the: co1npany bas not ideutifh:d 
any ~lt1nen1 of risk \\11tich may 1hreaten the txisteoce of 1he 
co111pany. 

Tih: details of Risk rvla.nagcmcut as practiced by the 
t'.0111pany arc provided ~s pan of f\.lanagc1ncnt Discussion 
antlAni1lysi:-; Rcporl, 'vhich is a partoflhi~ R.epurl. 

22. PARTICULARS OF LOANS, GUA.RANTEES OR 
INVESTMENTS UNDER SECTION 186 

Details of Lt).ltos. Gu.1rnotei::s nnd ln\•cs11nelllS covered ulll.lcr 
the provisions of Section l86 of the Co1npanies Act. 2013 arc 
g iven in th.: noles 10 lhc Financial S1alcn1en1s. 

23. l'ARTICULARS 01' CONTRACTS OR 
ARRANGEMENTS WITH R£LATEO PARTIES: 

Ln Hnc 'vith the requirements of the Con1panics..-\ct. 2013 and 
SEBl {Listing Obligations 11nd Disc.:losure Requirc1ncnts) 
Regulations. 2015, your Co1npa11y ba.s fonnulatcd a Policy 
on Rchucd Party Transaclions 'vhich is ti.I.so available on 
Company'~ \Vebsitc a1 ww'""hbgindia.co1n.The Policy 
intends to ensure that proper reporting: approvaJ and 
disclo~ure processes arc in pll'lcc for all transactions: behvccn 
the l..01npany ond Related ParLies. 

All Rela1eJ Party Tran:;,ou.:lions entered <luring 1hc yc.ar \Vere 
in Ordinary Course of the Business and on Ann's Length 
basis. No signiftcan1 f\.1atcrial ReJatcd Party Trnnsactions 
wcrcenlc.red during the year by your Cotnpa.oy and thcrefi.)rC, 
the disclosure of Related Party ·rr.tnsactions as required 
under Section 134(3) (b)of •he C'omp<1nici; Acl, 2013 in t orm 
AOC-2 enclosed ll.'l ilnnexureAnoexur~ - 0 . 

All rclatetl parly l'nJosac.: tjt1us \\'ere pfaocd bcfon: 1he /\udit 
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l'ouunitb.-e fot prior approval. Prior 01nn1bt1s appro,•al of the 
1\udh Com1nirtcc is obtained fbr the tran~...:tions \Vhich ~1.r~ 
l'C'pctitive in nal.urc. TI1c dct.1ulo11 of" rill ~uch rcla1cd pnrly 
tran~cuons t"tltcn...J into pun.uunt 10 thi: u1unjbus appro\'al 
of the <. .... ommiltec. v.·cn:- placed bcfo~ the Audit Commince 
on J qu •. ut .. -rtyha:.i,, fiw j1_,, n:'\<ic,:w_ 

fUlthcr, details of n:l:ncd f!Qny CJ";1n.~1ctK.ms as per Indian 
Accounting Standard - 24 (!'ID AS 24) a<kl Schedul< V of 
th..: Listing Regulations conta1n1nll noul1; of' th~ n!l:ut!d party 
JuuJ details of the tronsactionq entered .,.,.,th o;uch related p:irty 
arc given under Note 37 IOnnin~ 1~r1 ol'thc Notes to1\..:~ou1n 
of the Standalone l-'1nnnc1nl S1a1~1ncnt~ which fornlS pan of 
lhii.Annua1 Rcpon. 

24. BOARD OIVERSITV 

Ilk.: Co1npany recognizes 3nJ ""nhimco di.: iuiponance of a 
d1\C'N:' board in i1s 5lteCC5S The (_"'ornp.1ny bc'lic\-cs that a 

trul) tl1vcrsc bootd "ill lc:\~r11gc: J1ff~nc1.~ tn I.bought. 
pcrsp1..."'Cti\·i:. knowlcdgt'. skill, rt11on:.ll and industrv 
cxpcricrn:c, culnu-:-al and t&,cov.irhic;.1! tmckgrou.11d, ag~. 
cthnichy. race and gcn.dt'r, '"hich v.·111 hcl1> tht' c.:-0n1pa1ly 10 
rcl(1i11 it::.. co1upctitivc advnn1au..:. Thc Botu\1 has adopt<.-d the 
Ooo.rJ Divc~ity Policy '"hich ~·~ out 1.hi:- approach 10 
divc~11yofthc Board ofDin::..:1ori.. 1ht: J">Olif..')'1savajlableon 
our"' cb~ile a1 h11ps:f\\'v.·"··hbg1ndiot.com/ 

25. PARTICUL.-\RSOFE\IPLO\ Etl> 

"rhe mformatioo reqwrtd under S..:1100 197(12) of 1he 
Companies Ac-i. 2013 n:od with Ruic S of th< C'ompanios 
(A1,poinLrnen1 and Reanunerati-On of l\tanageriaJ Personnel) 
Rul..:~. 2014. is annexed as" Anncxur..: ~I;.". 

During the tinaociaJ )'car 2024~2025, th..-.re were ou 
c1nploycc 1n the Conlpany "h<lSc rmrhcula~ nrc required 10 
~ gi,·c.-.1 in h:mt." ofSt:..:1ion 197 (12) of the AcL. read "'·i1h 
Rules 5!2) and 5(3) or lh< Comp•me. IAppoinunem and 
Rc:muocmioo of Managerial P•"t<Ooocll Rules. 2014. 

26. CORPORATE GO\ ER~A1'CE. Cl:'RTLt'ICATE & 
Rt:PORTO'( CORPORATF. CO\'t:R'IA1'CE: 

<..:ert1fictHC fro1n the t\udi1ors of'1hc <.~0111pany. rv11s. Kothnri 
11. & A~~ociatc~ . prac.tici11g t"on11ln11y Secretaries, 
\.'Onlinning l~o1npliance \\•ith 1he i..'On<lttion.s of Corporate 
Go\·cruaacc as stipubncd underCht11>1cr IV of the Securities 
u.nd (..'\Chang..- Boord of ln41:.i (l1~llng Obligations a.nd 
Disclosure Rcquirc:mcnlS) Rc,ullluon..~ 2015 is. presented in 
• )C'p.a.nllC' stt'lion fonnjog p;lr1of1hc \nnuaJ Rq><>rt. 
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27. l'OUCIF.S: 

All the policies arc avnihlblc on lhc "·cb:<iilc of the Comp;:iny 
i .C-,\\·ww.hb~indja.coni . 

28. \I ANAGDIENT OI SCllSSIO' & Al'iAL\'SIS 
REPORT: 

Mana!,>emt.-nt Discussion & Annl)ii.s Report for the )tar 
unc.l~r n:v1cv.'. as supulatOO in Chapt...:r IV of th\'. Securities 
nud F.x<.:hungc Roard of lndi11 (I .1~t i11K ()bltg::itions nnd 
0 1:-.closuru Rcquirc1nc1ui.) R...:gulati~lnS . 2015 is prcscntcll iu 
n ~cp\lratcsection Conning 1lar1 Qf1hcA111111al Rcpor1. 

29. DIRECTOR'S RESP01'SllllLITYS'fAIE~IENT 

To I.ht bb1 of their l no\o\ledgc and ~lttfaod acoortling !() 
t~ iufonnatioo aod ~"tpbnauocb tJbw..oOO b) tb..::m. your 
l>im:lon; makC' the rollo\\·ing ~l.llcttknl) in knn.) of Seel ion 
l 34(J)f"' of th~ Compan1o1:s 1\c!. 2013. 

(n) lh.at in th..: pn:paratiou of th..: 111111u.1I tinu11ciul ~fn1..:n1ent$ for 
the year ended 3 lst Mal'eh, 2025. 1he applicnble accounLing 
~t.1ud.ards have llc!cn followed alonai with propcrcxplana:tion 
n:l:uing to 1na1erial deprir1ur~~:-., 1rany; 

<b) lhJt MtC:h accouoling polic1C') a!t (n1c-n1ioncd in the Not~ 10 
the financ&al statements) h3\ c bt.."(n selected and applrod 
conststmd) and judglrmcrus and ~)t1moucs b;a\ e been m.'ldc 
that att reawnablc and pnuj<nt M> ~to gh ta true! aod fGir 
' 1e" of the sta1e ora.ttaus oftht C:onlpJ.n)' as at 31st ~1tlt'eh.. 
202~ and of the Profit of the C"ompony for the year coded on 
tha1Jnte: 

(c) th.i.1 11ropcr and :iiulli..:icnt i:nrc hws been tukcn for the 
nuun1cnance ot adequate accoun11ng records m accol'dancc 
v.nh the J>rOVlSIODS or she Co1npanics ;\ct. 2013 for 
'3fcsuarding the as.~tL~ t>C the \oin1')Any and fol' pre' tnting 
and d<t«ung fraud •nd othtt 11Y<~ulanues. 

(J) th.al the o&nnual r...nancial ~Llltn•tn~ h.a' e bttn. prep<trtd on.-. 
,oingcoocembasis; 

(c) tJlttl proper internal financial controlli \\'Crc in place and tha1 
the financial t.-ontrols were ndt'qu:uc :ind \vcrc operating 
cfroctivcly. 

(f) tha1 "Y~tc1ns to en-.urc 001nplitHK'C wuh the provi-.ion-. of all 
Upt>hcable Jaws \\o'ett in pl'k:c tinJ '' tt't' adequate and 
opcrabng e-ffccti\-cly. 
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30. COMl'LIANC£ WITHSECRETAfUALSTAJllllARO 

YourC'on1pany has co1nplicd \Vilh the applicable. Secretarial 
StIDldarJs, i.e. SS· I ond SS·2, relating io 'Meetings of the 
Board of Oircc1ors· and 'General rvtc.cfings' re..c:pccrivc1y. 

31. OTHER lll SCl,OSUR~S 

No application has been mnde under the Insolvency and 
Oankniptcy Codej hence the m.1uirctncnl to disclO"Sc th~ 
details of application made or any proceeding pending under 
cbe Insolvency and Bankruptcy Code. 2016 (3 1 of 2016) 
during the year along wi1h 1hci1' ~ta1us a.Ii a1 lh{' end or the 
financial year is not ap1>licabl1!; and 

i i. Thi! J~UitcOlt:nt 10 dis~lose the details of diftercn:cc 
bch\'CCO an1ount oflhc valuation done a1 the dine of oncii1nc 
scnlc111cntand the v1.1J11at-iOl1 done while u1king loan from 1b..: 
Banks or Financial Institutions along 'vith the re-.aso11s 
' hen;of,. is not applicable. 

32. DISCLOSURE ON SEX UAL HAfV\SSM£NT or 
WOMEN ATWORKPL.ACE 

The Co1npany is an equal oppoliunity en1ploycr and 
con:>c io1~ly strives to build ;:. \Vork c.ultll{.: thut pn.l1notl!S 
dignity of al1 e1nployecs.1\s required under the provisions or 
the Sexual Hanissmcnt of\Vo1ncn at \Vorkpk1cc (Prevention, 
ProhibiLion an.d Rcdres~nl} A ct, 2013, and Rules frantcd 
1hcre under, Lhc Co1upany has iiupl-..:1ucnt.;d a policy on 
prcvcn1 jon, prohibi1ion nnd redf'CSSl'l l orScxonl hnrn$$mcnt 
of \Von1t:.n at \VOrl:placc .. All etuployccs (pennaneut, 
conlraclual, tc1nporary. trainees) are covered under tbis 
po1icy. Accordingly, an Internal Co1nplain1 Con1.1niucc ha.~ 
been formOO and the policy on 'Anti~Scxual Harassmen1' is 
posted QO thi.: \''c bs iti: of l hc Co1n1>;iny :i i 

\\f\VY.'.hbgindia.c.orn. 

Matters handled by hu~rnal Co1nplaint Com1nittcc during 
thcycar2024-202S. areas fo llows: -

o Nurnber or co1np1aints on ,c;e,.ual hara~s1nent received 
during the year: NIL 

o Nurnbcrof complaints disp(lscd of during the year: N.A. 

o Nu1nbcrof cascs pending f01'1no1·c thilll 90 days: N.A. 
o Natureof;:iction taken by the E1nploycr: N.A. 
o N111nbcrof\Vorkshop:>: NIL 

33. COOEOFCONDUCT 

Th~ Board has laiJ Jo\vn a Code ofConduet for a11 the Board 
Members Rnd Sel"tior t\1nnngcment of the (.";ompnny \Vhich is 
pOS:[ed 011 the. \Vcbsitc of the Co1npaoy. As pc1· the 
require1nent or Sccuri11es and Exchange Board of India 
(Sf.BJ) (l..it'ting Obljgations anti Disclosure Rcquirc1nc1us) 
Regulaiions. 2015 (LODR) the BooJd Members and Senior 
Managcrncnt h:ivc affirmed t.:Qffilllianc..: "'ith lbc C'odc of 
Conduc.1. Th~ Code ta)'s do\v11 th~-standard of conduct \tthich 
is expect..:d to l~ followed by lhe Oir~tors and by the 
c1nployees in their b11s iJ1eSS tlealiogs and in pnniculnr on 
rnattccs r1.:lating to i 1n~gl'ity i1l \VOl'k place. in busi1tcss 
practices and in dealing \Vhh stakeholders. 

34. ACKNOWLIWCEMENTS 

Youl' Directof'!\i 'vi sh to express theirgr.neful a1)precia1ion for 
the co-operation and suppon received from customers. 
lin:iocial in:>lilluion:>, BAnks. regulatory llulhorities, 
c1L">ton1crs and 1nc.111bcrs anJ the society at largc. lltc 
Dir-..--ctors also thank Governments or various countries, 
Govcn1n1eut of India. Government of Goa. Govcmn1cnl of 
f\.1nh arasht ra and concer n e d Gove rn 1nent 
Dcpa1tmcu1:;J Agcni:ics for their co·opcrntion. O~p sense of 
app1~cia1jo11 is also ~orJed for the JedieateJ efforts on<l 
contribution of th..: c1np1oyccs of the co1n1>any at aU l..:vcls.. as 
v.•ithOul their focus, commi11nen1 nnd hnrd wort, the 
COillJ>any's consish.:11t growth would not have bi;t:n possible. 
despite thecballcoging environment. 

For and on behalf of the Board of Dlrc.cton 
Phoenix Township Limited 

Place: Mumbai 
Date: 14th August, 2025 
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Sd/-

i"1r. Samit Prafulla Hcdc 
Managing Director 
(DIN--Ol41l689) 

Sd/-
Mrs. Sbibancc Harlalka 
Director 
(DlN-00507607) 
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FOl'tnAOC·l 

Annexure I 

(l'ursuant lo fi rsl proviso to sub·.s<'c.:Uon (3) of SN"tlon 129 re:ad \\•ith rule 5 of Co1npani\"S (AcoounlS) Ru1es, 2014) 

Staten1ent containing $3lient features of the financial .state1nent of s ubsidiarie..'>/ associate companies/ joint ventures 

Part "A .. : Subsidiaries 

(lnforniatlon in respect of each subs idi~ •)' to be presented with ~niounts in L3kh) 

Sr. No. 

N3rne of the subsidiary 

Reporting period for the subsidiary concerned, If different 
fl'om Lhe hold Ing company's reporting period 

Reµ<irtlng currency and Exchange rate as on the last date of 
the relevan t Financial )'t'-M in lhc case of fore ign 

subsidiaries 

Share Capital/ Contribution 

Reserves &surplus 

Total assets 

Total Liabilities 

lnvestrnenl'i 

Turnover 

PrQfit/(Lnss) before taxation 

Provl$1Qn for taxation 

Profit/(Loss) after t.ax::itlon 

Proftt/(Loss) a fter b.Xatlon 

% of sba.reboldlng 

Forand on behalf of the Board of Directors 
PhoenbcTO\\lnShlp Ll1ntted 

l\i1r. Sa1nlt Prafulla Hede 
Managing Director 
(DIN: 0141\689) 

Place: f';1tunbai 
Date: August 14. 2025 
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) . 

Green First Est.1te Prl\•3te lJn1ited 

Mrs. Shihanee Harlalka 
Director 
(DIN: 00507607) 

N.A 

N.A. 

100 

(0.04) 

33,785.82 

33,785.82 

NIL 

Nil. 

4.1 

l 

3.1 

3.1 

97% 
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ANNEXlJRE - A 

A. CONSERVATION OF ENERGY 

Particulars of Conservation of Energy, 
Technology Absorption and Foreign Exchange 

a. Energy conservation of n1casu1·c taken: The operation or your e<,tnlpany is n<Jt Intensive. Ho\vcvcr, adequate 
operational n1easures have been initiated to reduce energy consu1nption. 

i) Energy e(ficient lighting and high efficient HVAC System used/retrofitted extensively in alJ hotels has reduced 
electrical conso111ptioa. 

II} Compt1tcrlzed po\ver 1nonitorlng Is hnplcn1cnted In all properties on gradual basis to monitor and control 
po\ver consumption. 

iii) Ajr conditioning systcn1 and system boiler have been tuned for best efficiency to conserve energy. 

tvJ Building ~1anagcn1cnt Systcn1 Installation and clectl'icity distl'ibudon system equipped vvith power factor 
correction panel 111onitors that control cnerg)' wastage equipn1cnt. 

v) STP tre.tlted water and r<lin \Vaterh<irvestingh<l.s been implemented. 

b. Total energy consuntption and energy consumption per unit of production as per Fonn - A of the anncxurc to the 
Rules i n rcspC!<'t or Industries specified in the schedule: Not Applicable 

B. TECHNOLOGY ABSORPTION 

Research and Dcveloplnent l R&D) 

t.. Areas in \Vhich n&D carried out 
2. Benefit derived as a result of the abO\'e efforts 
3. Future Plan of action 
4. Expenditure 011 R&D 
5. Technology abso!'ption. adaptatio11 a 11d l11novatlon 
6. ln1ported Technology for last 5 years 

C. FOREIGN EXCHANGE EARNING AND OUTGO 

Not Applicable 
Not Applicable 

Nil 
NII 
Nil 
Nil 

Particular \11/ith regard to Foreign Exchange and Outgo are given i n the notes to Accounts, as a par t of the financial 
staten1ent. 
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FORM NO. MR·3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENO ED ON 31sr MARCH, Z025 

ANNEXURE · B 

{Pursuant to section 204(1) of the Companies Act. 2013 and Rule No. 9 of the Companies (Appoint1nent and Remuneration 
of Man;igerial Personnel) Rules, 2014 and Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015] 

To, 
The ~1ernbers, 
PHOENIX TOWNSfllP LIMITED, 

We have conducted the secretarial audit of the con1pliance of applicable statutory pr·ovisions and the adherence to good 
corporate practices by PHOENIX TO\VNSHlP LIMITED (hereinafter called "the Con1pany"J. Sl!Cretarial Audit \V"as 
cooducted in a tnanncr tflat provided us a reason.able basis for evaluating the corporate conducts/statutory co1npliances 
and expressing our opi nion thereon. 

Based on our verification of the Con1pany's books, papers, 1n inute books. forn1s and returns tiled and other records 
maintained by the Co1npany and illso the inforn1ation provided by the Con1pany, its officers. agents a nd authorized 
representatives during the conduct of secrcta1ia) audit, \Ve hereby report that in our opinion. the Co1npany has. during the 
audit period cove1ing the financial year e nded on fi.1arch 31, 2025 {'Audit period') con1plied v1ith the statutory provisions 
listed hereunder and also that the Contpany has proper 8oard4 processes and co111pliance4 n1ec:hanisn1 in place to the 
extent, in the manner and subject to the reporting made hereinafter: 

• We have exarnlned the book.-;, papers, minute books, ronns and return.-; fi led and other r cco!'ds tnafntafncd hy Phoenix 

Tov.'nshlp Lllnltcd For the financial year ended on tvlarch 31, 2025 according to the provisi<JOS of: 

i. The Coinpanies 1\ct. 2013 {the Act) and the rules n1ade thereunder; 

ii. The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the rules made thereunder; 

iii. The Depositories 1\ct 1996 and the negulations and Bye-la\VS framed thereunder: 

iv. Foreign Exchange fi.1anagetnent Act, 1999 and the rules a nd regulations 1nadc thereunder to the extent of 

Foreign Direct Investment, Overseas Direct Investment Md External Commercial Borrov .. ings; (Not applic;able 
to the Company duri ng the Au<lit Period) 

v4 The Regulations and Guidelines prescribed under the Securities and Exchange Soard of India A<.i,. 19q2 ('SEBI 
Act'] vii:-
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a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011; 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulahons, 201Sand 
amendment made thereunder: 

c;, 1'he Securities and Exchange Bo'1rd of India (Issue of Capibl and Disclosure Requirements) Regul;:itions, 
2018; (Not opplic:<Jble to the Company during the Audit Period) 

d. l'he Securities and Exchange Board of Jndia (Share Based Employee Bene.fits and Sv,reat Equity) Hegulations, 
2021; (Not applicoble to the compony during the Audit Period) 

e. 'l'he Securities and Exchange Board of Jndia (Issue and Listing of Non-Convert ible Securities) llegulations. 
2021: (Not applicable to the company during the Audit Period) 

f. The Securities and Exchange Board of India (Regist rars to an Issue and Share Transfer ,\gents) Regulations, 
1993 reg;1rding the Con1panies Act and dealing \Yith client; 

g. The Secu1i ties and Exch<inge Board of India (Oelisting of Equity Shares) Hegulations, 2021; (Not applicable 
to the Con1pany during the Audit Period) 

h. The Securities and Exchange Board of India (Buyback of Securities) l\egulations, 2018; (Not applicable to 
the Contpany during the Audit Period) 

L Securities and Exchange Board of India (Listing Obligations and Disclosure Require1nents) Regulations, 
2015 and cunend111e11t 1nade thereunder. 

\Ve have relied on the representation 1nade by the Con1pany and its Oftlc.ers for systems and mechanisn1 forn1ed by the 
Con1pany for contpliances under other Acts, LalA'S and Regulations as applicable specifically to the Con1pany. 

1. The Goa shops and Con1n1ercial £stablishn1ents Act 1973; 
2. food Safety and Standards Act 2006: 
3. 'rhe Kera la Shops and Commercial Establishments Act. 1960; 
4. Goa Excise Duty Act. 1964: 
5. Goa Health Services Development Act. 2008: 
6. Goa t.1unicipalities Ac:t. 1960; 

• \Ve have also exa1nined compliance \Vi th the applicable clauses of the follo\ving: 

i. Secretarial St:indards issued by The Institute of Company Secretaries of India. 

ii. Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
Amendment made thereunder read \Vith tJle Listing Agreements entered into by the Company \Ylth BSE Limited; 

iii. 
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During the period under revic\v the Con1pany has cornplicd w ith the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. n1entioned above. 

\Ve further report that: 

The Board of Directors of the Company is duJ;r constin1ted \'Vith baJance of Non· E.xecutive Independent Directors and Non· 
Executive Non-Independent Directors. 

Adequate notice is given to all directors to schedule the Board flileetings, agenda and detailed notes on agenda \Vere sent at 
least seven days in advance, and a syste1n exists for seeking and obtaining further infonnation and <.'larifications on the 
agenda ite1ns before the n1eeting and for n1eaningful participation at the meeting. 

A.II decisions at Board ~1eetings and Co1n1nittee t.1eetings are carried out unanin1ously as recorded in the minutes of the 
meetings of the Board of Directors or Co1nn1ittee of the Board, as the case n1ay be. 

\Ye further report that based on the infonnation provided the Company, ;ind also on reviei,v of the compliance reports by 
the respective OepartJ:nent Heads. i n our opinion. there are adequate syste1ns and processes in the Con1pany 
conunensurate \Vith the size and operations of the Co1npany to monitor and ensure cotnpliance \Vith applicable knvs, n1Ies, 
regulations and gujdelines. 

\Ye further report that during the audit period the Con1pany has not passed any resoJution for: 
i . Public/Right/ S\o.teat equity, etc. 
ii. Rede1nption /buy-back of securities. 
iii. Major decisions taken by the 111embers in pursuonce to section 180 of the Con1panies Act, 2013 except of sale of 

land to \Vholly oVirned subsidiary. 
iv. t-1erger / amaJgamation I reconstruction, etc, 
v. foreign technical collaborations. 

ForKOTHARI H. & ASSOCl.ATES 
Con1pany Secretaries 
(Peer Review Certificate No.5312/2023) 

Hitesh Kothari 
Membership No. F6038 
Certificate of Pr.tctice No. 26758 
UDIN: F006038G001016190 

Place: Mumbai 
Date: 14.08.2025 

Thjs report is to be read \vit.h our letter or even date \Vhich is annexed .its Annexute A and ro1·ms an integral part of thjs 
report~ 
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Annexure· A 

To, 
'l'he fl!en1bers, 
PHOENlX TOWNSHIP LIMITED, 

Our report of even date is to be read along \villi this lecter. 

1. t.iaintenance of secreta1ial record is the responsibility of the nlanage1nent of the Co1npany. Our responsibility is to 
express an opinion on these secretarial records based on our audit. 

2. We have foU01A•ed the audit practices ;.'l.nd processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the Secretarial rec.x1rds. The verification \vas done on test basis to e nsure that correct 
facts are reflected in secreWrial records. We believe that the processe::.. and practices, we fo1Jo,ved provide a 
reasonable basi s for our OJ)lnlon. 

3. 'vVe have not verified the correctness and appropriateness of financial records and Books of Accounts of the Co1npany. 

'1-. \IVherever required, \Ve have obtained the Managen1ent representation about the con1pliance of laws, rules a nd 
regulations and happening of events etc. 

S. The <:omplianc:e of the provisions of Corporate and ol'her applicable la"vs, rules, regulation$, st~ndards is t.:he 
re-sponslbiliry of rnan:'lgen1ent. Our exan1in:..1Lion "''as lirnited Lo the verification of procedures on test basis. 

6. The Secrc-tarial Audit r~pon is 1H~ithcr an assurance as to the futur(' viability of Ch(' Conl pany oor of the efficacy or 
effectiveness \Vith which the 1nan.agen1ent has conducted the affa irs of the Co1npany. 

ForKOTHARJ H. & ASSOCIATES 
Con1pany Secretaries 
(Peer Review Certificate No. 5312/2023) 

Hitesh Kothari 
Membership No. F6038 
Certificate of Practice No. 26758 
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ANNUUBE - C 

NOMINATION AND REMUNERATION POLICY (u/s 178) 

Introduction; 

In pursuance or the Compan}•s policy to consider hu1nan resources as its invaluable assets. to hannonizc the aspirations of 
hu1nan resources consistent \Yith the goals of the Con1pany and in tenns of the provisions of the Con1panies Act. 2013 and 
the Listing Regul ations, as an1ended fro1n tin1e to tin1e, this Policy on Nomination and l{en1uneration of Directors, Key 
f..1a11ageriaJ Personnel, senior management and other employees has been forn1ulated, approved and adopted by tile 
Board of Oir~ttors based on th~ recomnu;!ndalion of th~ NominaLi(ln and Re rrunu:raLion Cornmittee. 

The oblecrive and purnose of this policy a1·e: 

• To oversee the non1ination process and lay do,vn criteri '-1 and terms and condjtions \Vithregard to identifying 
persons who <Jre qu;;1l ified to become directors (execut.ive and non ·executlve) and persons \ivho 1nay be appointed in 
senior n1anagemi:nt ;rnd key m;Ynagerial p<.isilions and to deterinine their rernuneration in :"1 f:1ir ilnd equitable 
1nanner. 

• To dctc1·nline ren1u1h~ration based on the Conlpaoy's size and financial position and trends and practices on 
rcrnt1neratlon prevailing in peer corn panics, in the Hotel lndustJ'y. 

To ensure that re1nuneration paid to directors and executives is competitive, e nabling the Con1pany to attract a nd 
retain entployees capable of n1eeting the Contpany's needs and service delivery obligations; and 

• ·ro reward directors and executives for achieving predetermined Co1npany, Departmental as \Vell as personal/ 
individuaJ perfonnanc:e targets and goals. 

• To carry out evaluation of the perforn1anc:e of directors. as '"ell as key managerial and senior management 
personnel and ocher ernployees. 

• To provide thent re\vard linked lncendvcs directly to their effort. perforn1ancc-, dedication and achieven1ent rela.tlng 
to the Company's operations. 

• To retain, n1otivate and promote talent and to ensure long tern1 sustainability of talented n1anage1i al persons and 
crea te competitive advantage. 

Note: The No1nination & Rentuneration Policy is displayed on the v1ebsite of the Con1pany at ww1y.hhgindja coin 
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ANNEXURED 
FORMAOC-2 

RELATED PARTY TRANSACTION: 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 

Companies (Accounts) Rules, 2014) 

For1n for disclosure of particulars of contracts/ arrange1nents entered into by the company \Yith related parties 
referred to in sub·section (1) of sec-tjon 188 of the Act including certain arn1's length transactions under third 
proviso thereto: 

1) Deta ils of n1aterial contracts or a11-angen1ents or tra nsactions not ;:it arn1's length basis: Not Applicable 

2) Details or material contracts or arrangcinents or transactions at <lnn's length basis 

Name of Related Nature of Contract/ Duration or the Salient tern1$ of Date(!>) or Amounts paid as 
partyaud nature arrange111ents/ contract cont1·acc/ approval by the ;ldvance(s) IJ any 
orrelation!ihip transaction..'> arrangement arrangement/ Board 

transactJons transact.tons, 
Including the 
,~1ue,1rany 

GREEN flR!.1. "Sale of Land \\1ithin 18 months NA 2tr"h ~larch ZOZS 50.65 t rorc 
ESTATES PRIVAT6 of execution of the 
LIMIT£0 sa l~ dccd. 
(\Vholly O\vned 
subsidiary 
Company) 

.. w.r.t. sale of land {sale deed) entered between the Company and M/s. Gr~n First Estate Pnvate Limited (\vholly ov1ned 

subsidlaty). Furthet modification existing sale of deed, the Company \VIII tecelve additional consldetatio n of Rs. SO Cr"ores from 

M/s. Green First Estate Prjvate limited . 

Note: AU of the above transaction are at arm length basis. 

FOR & ON BEHALF OF THE BOARD 

Phoenix Township Lin1ited 

Mr. Samit PraJulla Hede 
Managing Olrector 
(DIN: 01411689) 

Place: Mumbai 
Date: August 14, 2025 
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Mrs. Shibanee Harlalka 
Director 
(DIN: 00507607) 

35 



l::J PHOEHIX TOWHSHIP LIMITED 

ANNEXURE E 

DETAILS PERTAINING TO REMUNERATION AS REQUIRED UNDER SECTION 197(12) OF THE COMPANIES ACT, 2013 
READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) 
RULES,2014 

1. The percentage increase In rernu11eration or each Director, Chief Financial Officer and Company Secretary during the 
fil\anclal year 2024·2025. rar1o of the re1nuneratlon of each Di rector to che n1ediao re1nuncration or the empl oy ees of 
the Contpany for the financial year 2024· 2025 and the cotnparison of re1nuneration of each Key ri.1anagerial Personnel 
(K{l.1P) against the perforn1ance of the Co1nµany are as under: 

Sr. Nante of Designation Rentuneration o/o increase in Ratio of remuneration 
No. Director/ of Director/ Ren1uneration in the of Director/ KMPto 

KMP KMP for Financial Year 2024-2025 medjan remuneration 
tlnancial year of e111ployees 
2024-2025 
(Rs. in Lakhs) 

1. f.ir. San1it I'. ,.1anaging 60 lakh 25% 27.66% 
Hede Director 

2. f.1rs. Shibanee Non-Executive 0.25 lakh 0% NA 
M. Harlalka Di rector 

3. f\1r. Paul Non-Executive 0.15 l akh 0% NA 
David Tal bot Director 
\Viii cox 

4. Mr. An mP. Alternate 0.25 l akh 0% NA 
Pa~var Director (to Mr. 

Willcox) 

5. Mr. Deepak Chief Fina ncial 9.96lakh 14.08% 16.66% 
Sakhara1n Officer 
Pcdnckar 

6. Ms.Mansi Company Secretary 2.16 lal<l1 NA NA 
Th:lkkar & 

Co1nplla11cc officer 

Note: No Director other than Managing Director received any ren1uneration other than sitting fees for the financial year 
2024-2025. 

2. Median ren1uneration of tl1e Con1pany for all its e1nployees is ~ 1.66 Lakhs for the Financial Year 2024-25. 

3. In the financial year 2024-2025. there was an Increase of 2.46 c>A> in the n1edian re1nuneration of employees. 

4. There vvere 177 permanent employees on the rolls of the Con1pany as on 31" t.1ar<:h, 2025. 
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5. The average percentage increase in the salaries of en1ployees other than ntanagerial personnel was 24.17% and 
increase in n1anageria) re111uneration NIL%. 

6. Affirmation that the remuneration is as per the remuneration policy of the con1pauy: 
It is hereby affirnted that the remuneration p.Jid is as per the remuneration poJicy of the Con1pany. 

For and on behalf of the Board of Dll'CCtors 
Phoenix Township Li1ntted 

Mr. Sanlit Prafulla Hede­
Managing Director 
DIN: (01411689) 

Place: Mumbai 
Date: August 14. 2025 
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Director 
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REPORT ON CORPORATE GOVERNANCE 

The Corporate Governance report for the Financial Year 2024·25, \Vhich forn1s part of the Directors' Report, is prepared in 
;:iccordance with Regulation 3·1 read \Vi th Schedule V to the Secu1i ties and Exchange Board of India (Listing Obligations t."lnd 
Oisc:losure Requirenlents) RegulaliQnS, 2015 (the "l.isting Regulations"). 

Co111pany's Philosophy on Code of Governance 

Corporate Governance broadly rcfel's Lo a set or rules and practices designed to govern Lhe bchttvior of corporate 
enterprises. The Con1pany's philosophy on Corporate Governance envisages accountability. responsibility and 
transparency in the conduct of the Con1pany's business a nd its affairs vis·fl·vis its employees, s hareholders. bankers. 
lenders, government, suppliers, deiilers etc. ;;ind accordingly lays great e1n phasis on reg'l1latory con1pliances. The Contpany 
firn\ly believes that Corporate Governance is a pO\\l'erful tool to sub serve the long terrn grovt'th or the Con1pany and 
continues to give high priority to the principles and practices o( good Corporate Governance and has accordingly 
benchn1arked its practices with the existing guidelines of corporote governonce as laid down in the SE81 (Listing 
Obligations a nd Oisclosurl! _Requirt"nU:~nts) Regulations, 2015 as a1nended fr(nn time to tirne. 

BOARD OF DIRECTORS 

) Boat'd Cornposltfo11 

The Board of Directors (the "Board") of the Con11>any is broad ·based and consists of en1inent individu31s fro1n industry, 
management. Lechnical_. financial, and legal rield. The Comp;1ny is managed by the Board of Directors in co·orclination w ith 
the Senior t.1anagcntent tcan1. The cornpositlon and strength of the Board ls rcvfC\VCd from tln1e to tlrne: for ensuring that ft 
re1nains aligned \Vith statutory as \veil as business requirenlents. 

As on 3 1,t f\1a rch, 2025 the Board comprises of 6 (Six) Directors Qul of \vhich 4 {Four) are Non·Excculive &3 tlre 
lndcpl'ndc11t Dir('ctors. out or v.•hich 1 (onc)is N<J11 - Executive and Jndl'pcndcnt 1'\fotnan Director. 1 (one) is EX('('Utive 
Director, and f.1r. Arun P~u1durang Pa\var is alternate d irector of Mr. Paul David Talbot WilJcox· Non·Executive Director. 

During the Financial year, the con1J)O.Sftiori of the Board and category of DlrectoTS is as folloVt.rs: 

Sr. Na1nc Dcsignatlon/<tatus 
No. 

1. fi<tr. Sanlit Prafulla Hcde Managing Director (Executive Director) 

2. ri.trs. Shibanee Harlalka VV01nan Director (Non· Executive Directo r) 

3. Mr. Paul David Talbot Willcox Non· Executive Director and Independent Director 

4. ri.tr. Arun Pandurang Pa\Yar Non· Executive Director (Alternate Director of f'.1r. P;iul 03vid 
Talbot Willcoxl 

5. *fvlrs. Anita Shantaram Non-Executive and Independent Director 

6. ri.tr. Dev Kirit Toprani Non·Executive and Independent Director 

7. ri.tr. Kir;in Nar<iy;in Talchekt1r Non· Exe«.oi.1tive and Independent Director 

8. •otri.ilr. Su..-endra Ambalal Dave Non·£xecutive and lode-pendent Dil'.'ector 

•Appointed as a Non· Executive a nd Independent Oirccto!"Vl1.e.f. 14/08/2024 . 

.._.. Cea~ed to be a Non· Executive and Independent Director due to tenure completion \v.e.f. 22/09/2024 
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Brief Profile of Djr cctor's; 

The brief profile of directors i.s as under: 

1 . MR. SAMIT PRAFULW\ HF.OE (SO Years): Somit Hede is the Managing Director of Phoenix Township Limited, the 

property holding & hospitality arm of lhe Hede Busi ness Croup is a Public Limited Comp<Hly listed on the Bombay Stock 

Exchan.ge. ti.1r. Hede c.:01nple~d his Graduation from University of fvlurnbai & joini:d the Hede Business Group i n 1995, he 

\YaS Involved In the Fhulnclal & Forelgu Exchange Business of Grt1up before being Involved In the Dcvelop1nenl of 

Mospit:;)bi liry BusirH~SS llede Business Croup ls a i.·vell·knO\Yl'l business house from the S1a1P. of Goa l r1di:1 estab1ished over 
so years ago prl1narily Involved in thf. mining indu::.-Lry \Vlt.h ocher busineS.'i interests. 

f\1r. Hede holds a Bachelor of Co1nn1ercc de-grce from Univcrsicy of Bo1nbay. Me has \V<,rked \"'i th Hedc Business Group for 
over 30 years, startjng his career as a 1nanagcn1ent trainee- & \Yas instru1ncntal developing its hospitality business ,.,.ith its 

first developnH?nt i n Goa & is presently focused on company's further devclopnH?·nts i n Goa & Kerala He resides in Mu1nbai 
India. 

His hobbies are Auton1obiles aviatjon, flints & travelling. He 'Nas instrun1ental i n the developn1ent of the Park Inn by 
Radisson Goa. a 128 noon1s Resort in Goa and the Phoenix Island Resort Kera la Poovar acquired by the group recendy. 

2. M RS. SHIBANEE HAIU.ALKA (53Years) is a w oman Director of the Company. She is a Commerce Graduate from 
~1u1nbai University; she is a director of Phoenix To1Nnshlp Linllted, since l 4th Augu.)"t, 2017. 

3. MR. PAUL DAVID TALBOTIVILLCOX (73 Years), Dlrecror 
Education: Eton College; f\1.A {Hons.), Cambridge University; London Business School. "Continuing Executive Progratntne'". 
He is Chairn1an of Eggar Forrester (Holdings) Ltd., Eggar Forrester Sale & Purchase Ltd. and C. \f!I. Kcllock& Con1pany Ltd. 
He is a Director of Phoenix Township Lin1ited, since 1s v1 Septen1ber, 1993 

4. MR. ARUN r. PAWAR (74 Years), Alternate Director is the only alternate Director of the Company. he is BSC (Hon) 
Botany, Pune Uni\lersity a nd also cleared Indian Adn1inistrati\le Exan1ination (IAE) in 1975 & joined Income Tax 
Departn1ent in 1976 and retired as Chief Comn1issioner of lncon1e Tax after rendering 35 years of public service. 

Me is acting as :ln AILernate direct.or of ,...tr. Paul Oa\lid Talbot \i\fillcox. a Director of Phoentx To1,·vr1ship L.irnited \v.e.f 14" 
August. 2017 and Is also actJng as an Independent Director on the Board of Kalyanl Steels l.ln1it~d. 

5. MR. DEV KI RIT TOPRANI (46 years), an Independent Director of the Company, is a Comn1ercc Graduate, l\il.B.A, 
Certifications Derivatives and Mutual Fund (Advisors), Capital ~iarket {Advisors) is a seasoned and acco1nplished 
professional i.vith 20 years of diverse experience 1najorly in Banking and Financial Services. He has shoi.vn de1nonso·able 
excellence and Jcadership across roles encon1passing Private Banking. \Vealth Advisory, Client Relationship l\itanagen1ent & 
Business Development. Currently a designated partner at Quereneia Advisors LLP, l\ir. 'l'oprani's job includes e1npaneJling 
Vr'ith Banks and other lnsititutions and Uasing \Yith the cl ients, creating financial plans & proposals for new and existing 
clients. 

6. l\1R. KIRA N N. TALCll ERKAR (81 Veal's}, an Independent Direct.or of the Conlpany, ls a Science Graduate fro1n f\i1umbal 
University, obtained Sea training at the Sea Cadet Corp for 1 O years and also represented India at chc International Sea 
Cadet 1'1uster in Kingston Canada \Vhich i.vas organized by the Canadian and U.S. Navy's and is also a n1e1nber of rvtC/\ Club 
BKC~Mun1bai. 

He is the ('.ianaging Director of Kiran Talcherkar Advertising Pvt. Ltd, a Company engaged in the business of Advertising. He 
is a founder partner of Display House, a company specializing in Exhibitions, Events & l~etail, and a Company having a 
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global reach. 

As 1>er the dedaratjons received by the Company from e(lch of the Directors. none of the1n is disqualified under Section 
164(2) ortlw Companie"' Act, 2013. 

All the Jndcpcndcnt Dire-ctors of the Co1npany have fun)lshed at the ti1ne of their aµpol nt1ncnt as lndcµc odeot Director and 
thereafter at every firs t ,_1eeting of the Board in the Fina.ncial year, a declaration that they satisfy ttie c1iteria of 
lndependcncc as per Chapter IV or the SEBI (Listi ng Obllgatlons and Disclosure Requirements) Rcgulatlons. 2015 and 
Con1panies Act, 2013 and Rules n1'1de therein. f'u rther. disclosures have been n1ade by the Oirectors regarding their 
Chairmanships/ r.i1ctnbcrshlps of the nlandatory Co1nrnln~s or the Board and that the sa1nc arc within the 1naxhnum 
pe1missible limit as s tipuJated under the Companies Act, 2013 and the SE81 (Listing Obligations and Disclosure 
Rcqutrer11.ent<i) Regulations, 2015. 

7 .DR. ANITA RAH UL SHANTA RAM (57 Years), an lndcpende1a Director or the Co1upany. has over 30 years of corporan~ 
trainjng ;:ind teaching experience. She has completed her PhD 'Ethical f'inancial is Business Practic-es and Corporate 
Perrorn1ancc: An En1pl rfcal Analysis' rron1 I BIT'S Pllanl In 2015 and soon thereafter founded Ell1ics lndla that ha..; since 
been acqui1·ed by Legasis Services. She certified as a Leading Professional in Ethics and Complianc;e by ECI, exec:utive­
educ<ltlon U.S.A. prograrn after co1nplctlng "Managing Ethics Organizations·" from Bentley University. Boston. 

). Number and dates of Board ~feetings held d1u·ing the year 

Your Board n1et Seven tin1es a year ond the interval between any such t\VO n1eetings h::is not been n1ore than one hundred 
and l\Vcnty day~. The C()n1pany $(-t::rctary under the direction uf Lhc Chalrrnan a nd in c.:onsultatiun \Yilh Chier Finandal 
Offic:er prepares the agenda along \.\rith the explanatory notes thereto and circulates it to the Directors, along \.\<itJ1 the 
11otlcc or the n1cetlng. Outing F.Y. 2024·25, 1uecl1ngs of rhc Board or Directors \Vere held on: 

>r. No. Date of rtteetine ~oard Streneth ~o. of Directors Present 
I Mov 30. 2021 6 6 

' Au•ust 5, 2024 6 6 
3 Au•ust 14. 2024 6 5 

• October 25, 2024 6 5 
5 f'lovember 14, 2024 6 5 
0 F'ebruaru 7, 202$ 6 5 , 

March 28 2025 6 6 

,.. Procedure of' Board/ Conuni ttce Meeti11,q 

The agenda papers \Yith relevant explanatory notes and n1aterial docu1nents relating to nlaners for perusal of the Board/ 
Committee :ire circulated in advance, so as to facilitate discussion and info rn1ed decis ion-making in the n1eeting. Apart 
fron1 tJ1is, financial (i.llS containing details of annual operating plans. budgets, updates, capital expenditure budgets and 
updates and other material information is presented as set o ut in Regulation J 1 read \vi th Part A of Schedule II of IASting 
Regulations to the Board and the Board Con1mittees. The sa1ne are revie\ved at length by tJ1e Board. 
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• Attendance of Dll'CCtors at board 1neetlngs, last Annual General Meetln,9 (AGM) and nun1be1· of dlrecto1·sblps and 
chairmanships / memberships of Committees of each Director in other Companies: 

Name of the Attendance Directorship in Other Companies/ Membership/ 
Director Chairn1anshio Mandato I"\! Con1n1ittees/ 

No. o( Board Last EGM Di recto Oirecto l\t enJbershi Chairn1an 
Board Meeting AGM rshlp rshlp p In ship In Mandatory 
Meeting attended s in in l\t andatory Committees: 
held• Public Private Com1nittee 

s 
Mr. Sanlit 7 7 Yes Yes 1 10 0 0 
Prdfulla 
Hede 
t.frs. 7 7 Yes Yes 0 2 0 0 
Shibanec 
Harlalka 
Mr. Paul 7 2 Yes Yes 0 0 0 0 
David 
Talbot 
Willcox 
Mr. A run 7 6 Yes Yes 0 0 0 0 
Pandurang 
Pa \var 
(Alternate 
d lrectorl 
Mr. 3 3 No No 0 0 0 0 
Surcndra 
Am halal 
Dave 
~tr. Dev Kirit 7 5 Yes Yes 0 0 0 0 
TOOl'a l\i 

Mr. Ki ran 7 6 No Yes 0 2 0 2 
Nal'ayan 
Talchekar 
Dr. Anila 4 4 Y(--s Yes 6 3 s 0 
Rohul 
Shantarant 

*In acc:ord;;ince with the SEBI ( tisting Obligation and Oisdosure Requirements) Regulations, 2015. Men1berships / 
Chajrn1anships of only Audit Con1n1ittees and Stakeholder Relationship Con1n1ittees in all public linlited con1panies have 
been considered (excluding Phoenix TO\l/nship Lhnited) 

None of the non·exei;utive directors has a ny materk1I pecuniory relationship or transactions \Vi th the Compa ny. 
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• Nan1e of other listed Entities '"here Directors of the Com1>any are Directors and the category or Directorship: 

The n{lmes and anegor.ics of Oirc~<:tors, the nun1ber o( Directorships a.nd Co1nmittec positions held by them in the 
<:olnpanies are given be)O\V, None of the Directors on the Board is a f\ten1ber of 1nore than 10 public lin1ited co1up~nies {as 
specified in Section 165 oftbe Con1panies Act. 2013) or act as an i ndependent director in n1ore than 7 listed con1panies or 
3 listed companies In case he serves as Whole Tln1e Director In any listed co1npany (as specUled In applicable Regulation 
25 of lhc Listing Rcgula[ic:.1r1.sJ, across au the Cornpa.nics in •Nhit h he/she is a Dircctor.1nd uding .separ.ately the names of the 
listed entities \vhere the person is a d irector and the c::itegory of directorship. 

Sr. Name of the Directors Total Nun1bcr of Directorships of Name of listed entities ,yhcre the 
No. public companies •, Oirector is a director a long•wilh the 

Con1mittee Chairnta nships and ca tegory of directorship excluding the 
~1en1berships, as on Con1pany as on 
Jtia March, 2025. 31" Ma rch, 2025. 

1. f\ir. Sanlit P. Hede Hede Resoun.:es L.inlited .. 
(ManaglngOirector) 
[DIN: 0 1411689) 

3. f\trs. Shiba.nee f\t H~dalka .. .. 
JOIN : 005076071 

4. Mr. Paul David Tolbot .. . . 
Willcox !DIN: 01862872) 

5. •or. Surendr::i A. Dave .. .. 
(DIN: 00001490) 

6. Mo·. An.in P. P:iv.·;ir ·- .. 
(DIN: 03628719) 

7. ~Ir. Ki ran N. TaJchekar .. . . 
fDIN: 003931801 

a. ~Ir. Dev Kirit Topro.ni .. .. 
fOJN: 0796903•\l 

9 .. aor. 1\nit::i Rtthul 1. 8SA Corpor.-nion Limited 1. Respons ive Industries l,in1ited 
Shantaran1 2 . Respons ive Industries Linlited 2. Abans Enterprises t in1ited 
[DIN: 00786517) 3. Gujarat l11secticide-s Li1nited 3. Bharat \Vire Ropes Linlite<I 

4. Abans Je,vcls Lhnltcd 
5. Abans Enterprises Liln itcd 
6. 8 har:.'lt \Vire fl.opes limited 

#excludes p1i v(lte limited companies/ foreign co1npanies and companies under Section 8 of the Con1p,;inies Ac;t, 2013. 

•Ceased to be a Non· Executive and Independent Director due to tenure co1upletion \o\1,e.f. 22/09/20211 

••Appointed as a Non~Executivc and Jndcpcndcnl Oircclo r lA'.tJ. 14/08/2024. 

Relationships, if any, between Dil'tttors inte,.·se: 

Mr. San1it Hedc and t.t rs. Shib3nec Harlalko are siblings. 
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• Key Board quaJificatjons, expertise and attributes 

The Board o f Directo rs of the Co111pany recognh:es that qualified nu~mbers \ 'VhO b rilJg in the required skills, competence 
and expenise that allov.· them to 1n;:ike effective contributions to the Boo.rd and its Committees. 

·1'he follo,ving is the list of core skills / expertise / competencies identified by the Board o f Oirectors as re<iuired in the 
context of the Co1npany's business and that the said skills are available \Vi th the Board rvle1nbers. 

i) Kno1Nledge on Con1p:iny's bu~inesses:, polit ies and cu lture (including th~ Mission, Vision :ind Values). major r is ks / threats 
:ind potenti::i.1 opportunities and knO\Yledge of the industry in 1Nhich the Con1p:.iny operates, 

ii) Bchaviourdl skllls-attribulCS and competencies to use their knowlt~dgc and skills LO t<Jntributc effectively to the gro .. ·\' th of 
the Con1pany. 

Iii) Business Strategy, Sales & f\iarkcling, Corp0ratt! GO\•Crnancc, F'orcx i\1t1nagernen1, Administration, Decision f\o1aklr1i;;.. 

iv) Financial and Manage1nent ski Us, 

v) Technic"l / Profession;,i.I skills ::ind specialized kno,vledge in rel::ition to Comp::iny's business. 

The table lu::IOlA' surrunarises the key c1ualit1(:atiuns, skUl.s and attributes \vhich arc taken into cousiderati()n v .. h ilc 
noruinilting candidates to serve on the Hoard 

Sr. Name of Knolvledge on Corporate Business FinanciaJ Tec;boical I 
No. Director Con1panf's Governance Strategy, Sales Proficiency In Professional skills 

businesses, Experience & ~1arketJng, flnanclal 
polic;ies and with a major Corporate accounting and 
culture organisation Governance, reporting. 
knowledge of that forex corporate 
the industry demonstrates l\fanagement, finance and 

rigorous 1\d1ninistratio11. internal 
governance Decision controls. 
Standards. l\1ak.inu. 

I. "ir. $an1it ./ ./ ./ ./ ./ 
Prafulla Hede 

2. "irs. Shibanee ./ ./ ./ ./ ./ 
Harlalka 

3. "fr. Paul ./ ./ ./ ./ ./ 
David Tatbol 
\YilJcox 

4. ~ir. Arun ./ ./ ./ ./ ./ 
l'>andurang 
Pawar 

5. •1'1r. Surendr" ./ ./ ./ ./ ./ 
A1nbalal Dave 

6. ~ir. Dev l(lr lt ./ ./ ./ ./ ./ 
TODl<llli 
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7. ~ir. Ki ran j j j j j 

Narayan 
Talcherkar 

8. **Dr. An ita j ./ j j ./ 
Rilhul 
Shantarnn1 

.. Ceased to be a Non·Exccuclvc and Independent Director due to tcnut·c completion \•.:.eJ. 22/ 09/2024 

**Appointed as a Non-Executive and Independent Director w.e.f. 14/08/2024. 

Sl1arclroldlng of Oirecto1·s In the Con1pany as on 3 1"' l\1arch, 2025. 

Sr. No. Name of the Director Number of Shares held 

I. t.1r. Samil Prdfulla Hcd c 7,77,086 

2. t.1rs. Shibanee ri.1. Harlalka 19.16.190 

3. 0 
t.tr. Paul David Ta lbot \Viltcox 

4. f.11'. Al'un Pandurang Pa\var 0 

5. *l\olr. $urendn1 An1baJa) Dave 0 

6. Mr. Dev K.iJi t Toprani 0 

7. t.ir. Kiran Narayan Taltherkar 0 

8. ....Dr. Anita RahuJ Shantarant 0 

"Ceased to be a Non-F.xccutivc and Independent Dirt'Ctor due to tenure com r lt'.:tion w.e.f. 22/09/2024 

... Appointed as a Non· Executive and Independent Director w.e.f. 14/ 08/2024. 

• Board o ;ver . .,·ity: 

Your Co1npany hils over the yeilrs been fortunate to hilve en1i11cnl perS<Jns rro1n diverse fields as Directors on ft~ Board. 
Pursuant to S£BI Regulations. the Non1ination & Remuneration Conunittee has formalized a polic.y on Board Oiversity to 
ensure diversity of exper ience. knol/\1ledge, perspecti\le, back.ground, gender. age and culture. The policy is posted on the 
Cornpany's ~vcbsite of the Cun1pany i.e. https://WW)\".hbglndla.co1u/ 
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Independent l)irecwrs~ 

All the Independent' Oirec:tors ofchc Company have been appo inted a~ ~r the p rovisions of Lhc Cornpanies Att, 2013 and 
the Rules mJde there under and 111eet the requiren1ent of ReguJation 25 of the S£Bl (Listing Obligations and Disclosure 
Requlrc1ncnts) Regulations. 2015. 

Independent Directors held a separate meeting in compliance \Vi th the require ments of Schedule IV of the Co1npanies Act, 
2013 and Reguladon 25 (3) ofSEBI (Llsdng Obligations and Disclosure Requirements) Regulations. 2015. 

Vv'i th respect to S<'hedule V of the SEBI (Listing Obligations and Disclosure Requlren1ents) Regulations. 2015. the Board of 
Oiroclor connrms that Independent Director fu lfill!; the condiLions .spet .ified in the SP.Bl (Liscing Obligations and Disclosure 
Requirentents) Regulations, 2015 and Con1p;u1ies Act 2013 and independent of the n1anagen1ent 

Fandliarlzatio11 Progra1nnte fo,. Independent Directors 

The Board nlembers are also provided \'/ith the necessary docu1nents/ brochures, reports and internal policies to enable 
rhc1n to fanllllarlzc with d)C Con1pany's proet"dures and practices. The Board and Con1mlltec 1nc1nbers arc appr ised of 
business .and pe rformance updates, business strategy ~nd risks involved and it is also availi.lble on the website of the 
Company w' yw hbjpndia cnn1. 

Meeting of Independent Directors: -
The 1nccting of Independent Di.rectors \\fas hcld oo 71" Fcbn1ary, 2025 lntcr-alia to, 

./ Revie .. v the perfonnance of Non-independent djrectors and Board of direc.tor as a 1Nhole; inc.Juding con11nittees of the 
Board . 

./ Revie\V the perfonnance of the Ch\lirperson . 

./ Assess the quality, quantity and tin1e1iness of nov.• of infonnation between n1anage1nent and board of directors; 

Or. Anira ~hul Shantaran1sand l-1r. Dev Kirit Toprani. \Vere present in the Lneeting. 

AS.ses$nu~nt of Independent d irectors \vas shared \Vith the Chairn1an o f the Board, vvho had o ne to o n_e feedback session 
'A'ith them. 

BOARD COMM11-rf:ES 

The Company is having thr<.~ Board Con1m iL1ccs as given bclo\v: 

I. Audit Committ« II. Non1ination and Re n1uoe rationkl. . Stakeholders Rel~tionshir 
'"om1nittee ontnuttee 

*Mr. Surendr3 Ambala Dave - •·f\1r. Surendra Antbala Dave - Chairman ~1r. Kiran N. Ta.lchekar- Chairn1an 
Chalrrnan Norl·C.>i:ccutivc IN on-executive 
Non·exetutive Independent Oiref:tor ndependent Director 
ndeuendent Dil'ector 

···rv1r. Kiran N. Talcheka.r -~1e1nber, •'*f\1r. Ki ran N. Talchekar - f.1entber/iMr. S.an1it Hede - f\1en1ber 
Chairn1an hairn1an Managiog Oircctor·Exccutivc Director 
Non·eX<.'tutive Non-executive 
lodependent Director Independent Oil'ector 
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.. _.Or. Anit.a Shantar~m · f\1entber """Or. Anit'" Shantaran• · Member 
~on-executive Non·exe<:utive 
ndependent Director Independent Oirec:tor 

~1r. Dev Klrlt Topranl • ri.tetnbcr Mr. Dev Klrlt Topranl • ~1c1nber 
Non-executive Non-executive 
odepc1ldent Director Independent Oircctol' 

'Ceased to be a Chairn\an of Con1n1ittee Vlo' .. e.f. 14/08/2024. 
"" Appointed as a Chairman of Comn1ittee \v.e.f. 14/ 08/2024. 
""'Appointed as a P.ien1bel' of Conuninee w.e.f. 14/08/2024. 

Term5 of Reference and other details of Roa rd fon1mjttees 

I. AUDIT COMMrrrtf. 

Composition: 

Mr. Dev KiritToprani • l'o1ember 
Non· executive 
Independent Director 

Our Company has reconstituted the Audit Con1mittec ("'Audit Comn1ittec"), vidc Board Resolution dated August l 41h, 2024, 
as per the applicable provisions of the Section 177 of the Co1npanles Act.. 2013 and Regulation 18 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) RcguJations, 2015. This was n1ade due to the 
appo1nonent of Dr. Anita Rahul Shantar:un In the Board/ Contm1ttee(s) of the Cotnpany. 

The Audit Con\n11ttce of the Board con1prlsc-s three Independent Directors. nan1cly ~1r. Kiran N. Talchck.ar as Chalnnan and 
Or. An.it.a Shant;:i1-an1 and t-1r. l)ev Kirit 1'oprani as on 3tn f\1arch 2025 as men1bers of the Con1m.ittee. They possess good 
k110\Yledge of corpol'atc and profect finance. account~ and Co111panfcs Act. The con1posit1on of the Audit Conuulttcc n1ccts 
with. the requiren1ent of section t 77 of the Companies Act. 2013 and the SE.BJ (Llsti.ng Obligation a.nd Disclosure 
Rcqulrerncnts) Regulations. 2015. 

The Co1npany SC<'retary of the Company acts as Secretary to the Audit Conunittec. The 1nlnurcs of the 1ncct1ng.s of the Audit 
Con1n1ittee were a)so placed before the Board. 

Objective: 

The Audit Comn1ittee assists the Board in its responsibility for overseeing the quality and integrity of the accounting. 
auditing and reporti ng practices of the Con1pany and conll')fiancc \vlth the l~gal and r~gulatory requ1re1nents. The 
Con1n1ittee oversees tJ1e accounting and financial reporting process of the Con1pa11y, the 41.udits of the Con1pany's financial 
staten1ents, the appointn)ent, Independence, perforrnance and 1·c111u1H?ratlon of the Statutory Auditors. the perfol'ntance of 
internal auditors and the Con1pany's risk n1anagen1ent policies. 

The Role of Audit Conrmittee includes: 

To investigate any activity \Yithin its tern1s of reference 
To seek ii1formatio11 frorn any crnployce 
To obtain outside JegaJ or other professional advice 
To secure attendance of ouL'>ldcrs with relevant expertise, if it considers necessary 
Oversight of the Con1pany's financ:ia) reporting process and the disclosure of its financial information to ensure that the 
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fhl anclal statcrncnt is correct.. sufficient and credible 
Reco1nmending to the Board the appointment, re1nuneration and terms of appointn1ent of Auditors of the Con1pany 
Ap11roval of payrncnt to statutory auditors for aoy o ther services reodercd by thi' statuto1y auditors 
Revie\ving / Exan1ination, \Vith the n1anagement, the annual financial statentents and auditor's report thereon before 
s ubmissio n to the Board for apr>roval, v.•1lh particular rcfcrctice to: 

:;.. M;.ltters required to be included in the Director's Responsibility Staten1ent t-0 be included in the Board's report in tern1s of 
t lau.s:c (c) cJ f s ub· section 3 ~,r soction 134 of the Co111pani~ Act, 20 t3; 

;,.. Changes, if any, in ;:iccounting policies and practices and reJsons for the same; 
> fv1ajor attounting e ntries involving estitnates based on the exercise o f judgrncnt by 1nanagcmcnt: 
'; Significant ;:idjustn1ents nt\lde in the financia1 staten1ents arising out of audit findings; 
~ Cornpllancc \vlth trsttng and other legal rcqu lreo1enl's relating to Onanclal state1ncnt~; 
).. Disclosure of related party transactions; 
> Modified opinior1 ill Lhc draft audit report. if a ny; 

Rcvfe,vi ng / Exa.rn1nation, \Vlth the managerncnt, the quarterly financial s-ratcn1ents before submission LO Lhc Board for 
approval; 
Rcvic,ving. 1Nith the rnanagcrnent, the state ment of uses/ application of funds raised lhn'Htgh an issue (public issue, rights 
issue, preferential issue, e.tc.). the staten1ent of funds utilized for purposes other than those stated in the offer document / 
prospectu!:> / notice ~ind the rl!port suhn1itted by the monitoring agency moniloring the u ti lization of proceeds of a public 
or rights issue, and 1naking appropriate reco111n1endations to the Board t-0 take up steps in this n1atter; 
Revie\v and n1011itor the auditor'!:> independence and performance, and effectiveneS!:> of audit process: 
Approval or any subsequent nlodiflcation of transactions of the Conlpany with related parties; 
Scrutiny of inter·corporate loans and investments: 
Valuation or undertakings or assets of the Con1pany, V\•herever it is necessary; 
Evaluation of internal financial controls and risk managen1ent i.ysrems.: 
Revie\ving. \Vith the managen1ent. performanc.e of statutory and internal auditors, and adequacy of the internal control 
systems: 
Revie\ving the adequacy of internal audit function, if any, including the stn1cture of the internal audit deparnnent. staffing 
and seniority of the official heading the dep~1rtment, reporting S-t1:\1cture c;over"ge and frequent.)' of internal tludit: 
Discussion \vith internal auditors of any significant findings and follov.• up there on; 
Revie\ving the findings of any internal investigations by the internlll auditors into nlatters where there is suspected fraud 
or irregularity or a failure of internal c.ontrol systenls of a 1naterial nature and reporting the nlatter to the Board; 
Oiscussion with statutory auditors, before the audit con1mences, about the na tt•re and sc,>pe of 0:1udit as \vell as post-audit 
discussion to ascertain any area of concern; 
To took into the r<!asons for sub.stantia.1 defaults i n the payment to the shareholders (in case of non-payment of dec;1arcd 
dividends) and creditors; 
To revie\'1 the func.:tioning of the VVhistle Blower mechanism; 
Appl'oval of appoint1nent of CFO (i,e., the whole·tinte Finance Director or any other pe1·son heading the finance function or 
discharging t.h:.lt func.:tion) :.lfter assessing the qualifications, experienc.:e & background.. et<.:. of the <.:<Utdid..ite; 
Carrying out other functions as may be spccitically 1·c.-ferrcd to the Co1nmittec by the Board of Diroctors 
To revie\v the utiliiation of lo~ns and/ or advances fron1/investn1ent by the hold ing con1pany in the subsidiary exceeding 
n.1pees 100 crorc or 10% of the asset size or tho subsidiary, '"hichevcr Is lo\vor including ('Xisting loans / advances / 
inve!li:ments existing 
To con.sider and co1n111ent on ration.ale. cost-benefits and impact of schemes Involving 1nel'gcr. dc-1nergcr. a1nalg;:unadon 
etc;., on the listed entity and Hs shareholders. 

To revie\V the fo llo\ving: 
)" Management discussion and analysts of flnallclal condition and l'esults of operations 
> Statentent of significant rel;:ited party tranS<.t<.: tions (;is defined by the Audit Com111ittee), sub111itted by man;:igen1ent 
;;.. Mauagcn1ent letters/ lcLters of i nternal control \Yeakucsscs Issued by the statutory auditors 
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~ Internal audit reports relating to internal control weaknesses and 
}.- The appointment. removal and tcnn:; of rc1nuncration of the chief inlernal .auditors shall be subject to reviC\Y by the audit 

con1n1ittee 
~ Statement of Deviations; 

Quarterly statcn1ent of deviation(s) including report of 1nonitoring agency, if applicable, sub1nitted to stock exchange (s) in 
tcnns of Rcguladon 32 (1) ofSEBI {Listing Obllgado11s and disclosure rcqulrcr11ents). Regulations, 2015 
Annual Statement of funds utilized for purpose o ther than those sroted in the offer docun1ent/ prospectus/notice in terms 
of regulation 32 (7) o f SEBI (Listing Obllgatfons and d is closure requirements). Rcgulatlo11s. 20 15 

Meetln,9s: 

Four ntcctlngs or Audit Com1nlncc \!\1e1·c held during the year ended t.tarch 31. 2025: 
• 301" f\1ay, 2024 
• 14'" August· 2024 
• 14th Noven1ber, 2024 
• 12" February, 2025 

Attendance details of the n1embers: 

Nan1e of the Comn1ittee Membe1· 
Held 

ri<lr. Kiran Naravan Talcherkar 4 
fv1r. Dev Kirit Tonrani 4 

*Or. Surendra A. l)::ive 2 
*,.Dr. Anita Shantara1n 2 

"Ceased to be a n1en1her of Audit Con1mittee \11.e.f. 14/08/2024. 
"*Appointed as a Men1ber of Audit Conunittee \Y.e.f, 14/08/2021. 

No. ormeeti.nas 

Attended 
3 
3 
2 
2 

Executives of accounts department. finance dcpart1nent, secretarial department and representatives of the Statutory 
Auditors attended the Audit Comminee ~teetings. 

II. NOMINATION ANO REMUNERATION COMMITTEE 

Composition: 

Our Con\pany has reconstituted the No1nlnatlon and Rcn1uncradon Co1nmlttce ("NRC Co1nmlttcc"). vlde Board Resolution 
dated August 14111• 2024, as per the applicable provisions o£the Section 177 of the Companies Act. 2013 and Regulation 18 
of Sec:-urltics and Exc.·.hangc Board or India (Llsrlng Obligations a1l d Dlsc1osure Rcqulrc1ncnts) Regulations. 2015. This \Vas 
m:-ide due to the appointn\ent or Dr. Anita RahuJ Shantar~m in the Bo::ird/Comn1ittee(s) of the Con1pany 

As on date, the Nomination and Remuneration Com1nittec of the Con1pany comprises three Independent Directors, namely, 
t.1r. Kiron N. Talchekar as Chairin an and Or. A1l it.a Rahul Shanta1·a1n and ~1r. Dev Kil'it ·ropranl as ine1nbers of the 
Committee. 

The Con1mittee's con1position and terms of referen<:e are in c:on1pliance \Yith the provisions of the Con1panies Act, 20 13 
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and the StBl (Listing Obligations and disclosure requirenlents), Regulations, 20J S. 

Terrns of ,.eference of the Conunittee includes: 

Formulation of the cr iteri3 for dete1111ining qualifications, positive att1ibutes and independence of a director <.lnd 
rcco1nnu:-nd lo the Bo.ard a policy. relating to the remuneration of tl1c Directors. key n1a11agcrlal personnel and other 
en1ployees: 
Identifying persons \Vho are qualified Lo beco1nc Directors and who n1ay be appoh1tcd Jn senior n1anagctncnt In accorda11ce 
with the criteria laid down, and reconunend to the Board their appointn1ent and re1nov~ll ; 
Forn1ulaLion of criteria for evaluation of Independent Directors, ll1c Board and every Director's pcrfornlancc; 

• Devising a policy on Board diversity: 
\!\/hclllcr to extend or continue the ternl of appointnu~nt of the Independent Dlrtctor, on the basis of the report of 
performance evaluation of independent Directors. 
Reconuncnd to Lhe board. all renluncratlon, In \Vhatcvcr fonn, payable to senior nlanagcnu:•nt. 

Meetings: 

The n1eetlng of the Conunlttec \Vas held duriog the year on 14th August, 2024. 

Name of the Con•mlttee Member 
No. of n1ee-tings 

Held Attended 
•or. Surendra A Dave 1 1 

r.it r. Kiran Talc-hekar 1 1 

r.it r. Dev Kirit Tonrani 1 0 

~or. Anita RahuJ Shantaranl 0 0 

•ceased to be a menlber or Nomination and Renluneration Conllnittee \v.eJ. 14/08/2024. 
**Appointed as a f\'en1ber of Nomination and Renltu1eration Com1nittee \Y.e.f.14/08/2024. 

Re1n11neration Po/;(.y: 

·rhe Comn1ittee has formul::ited a policy on Nomination :ind Remuner;ition of Oirector. Key f\1anageriaJ Personnel and 
Senior Managen1ent, 'Nhich is attached as "'Annexure - C'"to the Directors Report a nd has been published on the website of 
the Con1pany W\Y\Y hbejndja con1. 

49 
32nd Ani1ual Report 2024 • 2025 



l::J PHOEHIX TOWHSHIP LIMITED 

All f.xecutive Oirector(s) receive salary, allowanc.-es and perquisites while Non-Executive Director a nd Non-Executive 
lndependt'nt Directors rCC"cive sitting fees for attending Board and Cornmittee n1eetings. Paynlcnt of ren1uneration to the 
execotive Director is governed by a resolution approved by the shareholders of the Company. 

The remuneration of the ~ianaging Director / Executive Oiroctor is decided by the Nomination and Rcn1uncration 
Comtnlttec based on the Coinpany's pcrfonnance vls·fl·v1s th~ industry pcrionnance/ track record of the ~1anaglng 
L)irector and Executive Directors and sa.111e is reported to the Board of Directors. The Co111pJny pays re1nuneration by 1-\IJY 
of salary to It~ Managing Director/ \Vholc- tlme Director. lncrc1nc11t(s) are decided by the Notnln<lUon and Rcn1ur)eral1on 
Con1n1ittee \Vit.hin the overall lim.its approved by the Mentbers. 

The details regarding re111uneration paid to Executive Directors and sitting fees paid to lndependent Directors are 
provlde<l as follows: 

Sr. Name of Director Salary (Rs.} Sitting Fees (Rs.} Total (Rs.) 
No. 
l _..Or. Surendra A Dave R,.S 000/- Rs.5000/-
2 Mr. $an1it P. HedP. Rs.l>0,00,000/- Rs.60,00,000/-
3 ri.trs. Shibanee M. Harlalka Rs. 25 000/- Rs. 25 000/-
4 Mr. Paul David Talbot Rs.15,000/- Rs.15,000/-

\'Villcox 
5 P.h'. Arun P. Pa,var Rs. 25,000/· Rs. 25,000/· 
6 Mr. Kiran N. Talchckar Rs.50,000/- Rs.50.000/· 
7 ri.tr. Dev Klrlt Tooranl R.<.50,000/· Rs.50,000/· 
8. ••or. Anita Rahul ShantarJ111 Rs.40 000/- Rs.40 000/-

Total Rs.60,00,000/· Rs.210,000/· R.<.62,10,000/ · 

·Ceased to be a Non-Executive aod lndependc1H Dlreclor due to Lenure contpletlon \v.e.f. 22/09/ 2024. 

•"Apr>olnted as .a Noo-Execut.Jve and lndepende1tl Director w.e.f. 14/09/2024. 

Ill. STAKEHOLDERS' RELATIONSHIP COMMITIEE (SRC) 

As on date, the Stakeholders Relationship Committee {SRC) of the Con1pany comprises three Directors. namely, ~1r. Kiran 
N. Talchekar as Chairn1an and f\1r. Samit P. Hede and (i.1r. Dev Kirit 1'oprani as 1nembers of the Committee. 

The SRC's torn position and tcrrr1s of reference n1eel' with the requiren1ent:.<; o f Chapter IV uf $691 ( Listing Obligations and 
d isclosure requirements). Regulations. 2015 and the provisions of the Co1npanies Act. 2013. 

Terms of reference: 

The ternts of reference/ po1,. ... ers of the Stakeholders Relationship Conlntittee are as under: 

Resolving the.- grievances of the security holders of the fis ted entity Including cornplaints related to transfer/transmission 
of shares, non·receipt of annual report, non· receipt of declared d ividends, issue of new/duplicate certific~1tes, general 
nlectings etc. 
Review of measures taken for effective exercise of voting rights by shareholders.. 
Review of adherence to tlte service standards adopted by rhe listed entity (n 1·cspect of various services bc1og rendered by 
the Registr;.i.r & Share Transfer Agent. 
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Rcvtc\v of the v<lrlous rneasul'CS <lnd ioitiativcs taken by the listed entity ror rcducfr1g the qu<lntunl of unclailncd dividends 
and ensuring tin1ely receipt of dividend warrants/annual repo11s/st.1tutory notices by the s hareholders of the con1p.any. 
To oversee lhe perfonuancc of the Registrars & Transfer Agent~ of tlH? Cornpany 
To n1ouitor the i n1ple111ent~1tion and con1pl iance \Yith the Con1pany's Code of Conduct for Prohibition of Insider 'l'rading in 
pur~uanc::c of the S£81 (Prohibition (Jf Insider Trading) Regulations, 2015 
To c~rry out such other functions as 111:.ly be directed by the Board fron1 ti1ne to t in1e and /or enforced by any statutory 
notification, a1ncndmcnt or n1odif1cation, as 1nay he applicable- and 
To perfonn such other functions as nta}' be ne.;essary or appropriate for the perforn1a.nce of its duties. 

~teeUngs: 

One n1ecting of the Con1ndttce was held during the year on 1 fthNovcmbcr, 2024. 

Attendance of each n1e111ber at the SRC meetings held during the year 

"ame of the Committee Member No. of lloteedng.~ 
Held Attended 

tr. Sanlit r. Hede 1 1 
~1r. Dev Kirit ·roorani 1 1 
f\tr. Kiran T<1ltherk.lr I I 

Staten1ent of various con1plaints received and resolved during the financial year 2024·25 is as follows: 

Nature of Opening Received Resolved Closing 
Cont plaint balance as on during the year during the year Balance as on 

April Ot, 2024 March 31, 202S 
Non receipt of share 
certificates 
sent for Transfer, Ni i, NI~ Nil. NII, 
Den1at. Deletion of 
nanH~. Transmission, 
Transposition, 
Consolidation of 
folios & Share 
certificates I Non 
Receipt of Exc.hange 
certificates/dividend 
warrants 

Co1npllance Offtccr: 

Con1pany Secretary ls the ContpUancc Officer for con1plylng \Vl llt lhc requlrcn1ents of Securities La\VS and SEBI (Listing 
Obligations and disclosure requirements), Regulations, 2015 \ .. 'ith the Stock .Exchanges in India, the Name and conract of 
the Co1nµLiance Officer as under: 

...... fl.is. t-i1ansl Thakkar 
Con1pany secretary & Con1plianc:e Officer 
Phocnb; TC>\VllShip Lhnlted 
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Tel No.: 022-61590900 rax No.: 022.22020212 

E-mail: comp!.1jnce@h b2indjjl com 
••"'"'~is. ri<fansi Thakkar has resigned frofn the 1><>sition of Company secretary & Con1plia11ce Officer of the Con1pany ~v.c.f. 
30<> Moy 2025. 

Con1plaints Status: 

Ou1ing the financial }'ear 2024-2025, the Co1npany did not receive any complaints frou1 shareholders .. 

CODE OF CONDUCT 

The Board has approved and adopted a Code of Conduct for au Board 1nenlbers and senior n1anage1nent of the Con1pany. 
The code of conduct has been posted on the \Yebsite of the Company at WW' V hbgjndjJ.com. AJJ Board members and senior 
1nanagc1ncnt personnel aff1t·1n cornpllancc 'Nlth the code of conduct annually. A declaration to this effect signed by r-<1r. 
Son1it Hede, ~fanaging director of the con1pany is given below: 

I •ttr .. >by <'c;•nJintt. th:tl the C(11np.'ln}' 11<1:1 obt.,.,int'(I {ro1)l aJI tht" 1n l!'mbt·rs of th1,• llQ.1rd :'!Jld. tt:•nior cn;in:i.gt n\.l'fd p.:rso:nnet aiffr1uati<m that th•,'Y 

hnvt complied ' ' 'ilh lhe CoJt> t1f CMJuct fo.- dll'\.'l:lOr'S aod sienior managel'ial persoo11el ln res~')t>Ct of the finand ;iJ yeat endOO 31" ~fatCh. 2025. 

OTHER DISCLOSURES 

• None of the transactions with any of the related parties was in <:onflict with the interest of the Company. 

Sd/· 
S.-imitHcdc 

1\iaru1g.ins Dll'«'tor 
( l)IJ\l: ()J.S116$'il) 

All related party traosactJons are negotiated oo ann's le11gth basis and arc Intended Lo futUtcr Lhc Interests of che 
Company. 

The Policy dealing \'lith related party transactions is available on the website of the Con1pany unde!' the link 
http: I ht.iww.hh ei odja com Id oru 01c•nts /PT I c Kela tcd -l'arty · T Gt nsartiq a · PoHcy.pdf 

• Th~re has been no inst.ante of non-c::ompli;ince by the Company on :iny n1&1tter related to capit<1I ntarkets during the last 
three years and hence no penalties or strictures have been inlposed on the Con1pany by the stock exchanges or SEBI or any 
other stat\ltory ;,luthority. 

CEO/ CFO CERTIFICATION: 

The Managing Director and Chief Financial Otllcer of the Company gives annual certification on financial reporting and 
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internal controls to the Board in tern1s of Chapter IV of SEBI (Listing Obligations and disclosure require1nents), 
Regulations. 2015. The f\1anaging Director and Chief Financial Officer also g.ives quarterJy certification on financial results 
v.·hile placing the finJncial results before the Board in terms of Regulation 33 of SEBI (Listing ObUgations and disclosure 
requirements), Regulations, 2015. 

EFFECTIVE VIGIL MECHANISM/ WHISTLE BLOWER POLICY: 

'l'he Board of Directors of the Con1pany are con1n1itted to tnaintain highest standard of honesty, openness and 
accountability and recognize that each and every person in the Company has an important role to play in achieving the 
organizational goals. It is the policy of the Company to encoon1ge employees, \vhen they have reason to suspect 
questionable ac:counting/audit practices or the reporting of fraudulent financial info1·mation to shareholders, Che 
Government or th~ financial rnarkelS, and/or serious rniscondui::t Ol.hervvise, lo report the ..:oncerns to the Co1nr>any's 
t.ianagen1c1n . \Ve further affirm that no cntployec has been denied access ro the Audit ConHnirtec. 

INSIDER TRADING POLICY: 

The Con1pany has in1ple1uented an Insider Trading Policy to con1ply \Vith the relevant Insider ·rrading Regulations. In 
accordance w'ith the policy. the Co1npany has \Yell explained the applicability of the code and important concepts. 

An insider shall formulate a trading plan for dealing in securities of the Company and present it to the Compliance Officer 
for approval a nd trades may be carried out in accordance " 'ith such plan. 

The Co1npany Is strictly monitoring Its Insider T·mdlng Policy. 

MEANS OF COMMUNICATION 

Quarterly results: 

Quarterly results of the Company are published in '"'financial Express" and '"Oainik Herald .. and are also displayed on the 
Company's ""ebsite W\yw hbgjnd ja com 

Hle/Jsile: 

The Co111pany's 'A'Cbsitc 'A'WW.hbgh1dia.co1ucontains a scparat~ dedicated section ' Investors· lnForn1a tion' where 
shareholders' information is avatlable. The Annual Report of the Co1npany ls also available on the website In a user friendly 
and do\vnloadable forn1. 

Annual Report: 

Annual Report containing. inter alia. Audited Annual Accounts, Directors' Report a nd Auditor's Report and other importdnt 
information is c:irtuJated to members and others entitled thereto. The .f\ttanagement's Discussion and Analysis (MD&A) 
Report forms pa-rt of the Annual Report and is displayed on the Cornpany's \vebsite \V\Y\Y.hhgindia.cotn 

BSE Corporate Compllance & Listing Centre ( the 'Listing CentreJ: 

BSE's Listing Centre is a \Yeb·based application designed for corporates. All 1>eriodical c-ompliance filings like shareholding 
pattern, corporate governance report, 1nedia releases, a1nong others are also filed electronicaJly on the Ljsting Centre. 

SJ 
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SEBI ComplalnL< Redress System (SCORES): 

The investor co1nplaints arc processed in a Centralized 'A'Cb·hascd complaints redress s:ystcn1. The salient features of this 
system are: Centralized database of all complaints, online upload of Action Taken Reports (ATRs) by concerned con1panies 
and on1ine viewing by investors of actions taken on the coin plaint and its current status. 

Designa ted Exclusive email-id : 

The Compan}' has designated the follo\ving ernail4 ids exclusively for investor servicing. 

• For queries on Annual Report ... g)IDplaince@hbgindia.com 
• For queries in respect of equity shares of the Company: p r;ifii)s@ad rojtcn rporate w m . 

PAYMENT OF l.ISTING ANO CUSTODIAi, FEE: 

The annual t istlng Fees for the year 2024-2025 has been paid to the concerned Stock Exchanges. 

The Cornpany has also paid the Annual Custodial fees to both the Depositories I.e. National Securities Depository Lin1itcd 
(NSDL) and Central Depos itory Se1vices (India) Limited (CDSL). 

The Con1pany has co1n plied \Vith aH the nHutd;'ltory require n1ents of the Listing negulations. 'l'he Con1pany has also fulfilled 
the follo\ving discretionary require1nents as pro\1ided in the Llsting Regulations: 

a. The Internal Auditor reports to the Audit Committee.: 

• Details of Non·contpliancc, penalties and strictures iln poscd on the Cotnpany by the Stock Exchange/SEBl/Statutory 
Authorities on n1atter relating to capita l 1narket during the last three years. 

• The Company has complied \Yith the require1nents of regulatory authorities on C'~pita l 1narket and no 
penalUes/stricturt'.!s have been imposed against it in the last. three years. 

• The Co1npany has follo\ved all relevant Accounting Standards notified by the Con1panies (Indian Accounting Standards) 
l~utes, 2015 v.1hile preparing f"inancial Staten1ents for 2024·25. 

• Tota.I fees for all services paid by the Company to the statutory audit(lr and all entities in the netvvork nrm/ net\vork 
entity of \\•hich Lhe st.aLutory auditor is a part is given belo1A•: 

Pavment to Statu to ... , Auditors FY 2024-25 
Audit Fees Rs. 1 18 0001· 
Tax Audit Fees Rs. 35,400/-
Other Services Rs. 59,000/· 
ReimburseLnent of ex1>enses .. 
Total Rs. 212.400/· 
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• Oisclosures under the Sexual Ha.r.;1ssment of 'llVonlen at Workplace (Prevention, Prohibition and ~edressaJ) Act, 2013: 

Nu1nber of complaints fi led dur ing the NIL 
financi:-il vear 2024·25 
Nun1ber of c,:on1plai.nts disposed of dur ing NIL 
the financial vear 2024-25 
Nu1nber of con\pl<lints pending JS on end NIL 
of the financ;ial vear. 

• Insider Trttding Regu.LatiQns: 

Pursuant to SE.Bl (Prohibition of Insider Trading) Regulations, 2015 as amended from time to tin1e, your C<11npany hils 
adopted a code or conduct to regulate, 1nonltor and report trading by designated persons and their hnnuxUatc relatives for 
prevention of Insider Tr<tding in the shares of the Company. ·rhe code is availab1e on the website of the Co111pany at 
>V>VW hbg1nd la con1 

This code prohibits the purchase or sale of Co1npany's s hares by the Director's. designated employees and connected 
persons. \Vhile in possession of unpublished price sensitive inform~tion in relation to the Co1np<1ny \Vhen the trading 
windO\V is closed. 

All the 8-0ard or Dii·ectors. designated en1ployees and connected persons have affimled their co1n pUance 
•.vith the Code. 

• Certificate on N"on~Disqualification of Directors: 

All the Directors of the Company have sub1nined a declaration stating that they are not debarred or Disqualified by the 
Secu1ities and Exchange Board of India. t-1inistry of Corpor<1te Aff<tirs or <toy s uch st;:itutory authority from being appointed 
or continuing as Directors of Con1panies. Kothari H. & Associates, Practicing Co1npany Secretary has sub1nitted a certificate 
to this effe<:t, !A•hich is forming part of the Annual Report. 

• Disclosure by Jlsted entity and ILo; subsidiaries of 'Loans and advances In tile nature or Joans to firrns/companles In ~vhlch 
tors are interested bv name and an1ount: di rec 
Particular Amount 

Debentures Subscribed by r)hoenix 'rO\Vnship J.i mitecl Rs. 152,46,00,000/ · 
o f Green First Estate Private Liluited 

Loan and advances by Phoenix To\11nship Lhn ited to Rs. 50,14,76,400/ · 

firms/con1pa nies in \Vhich d ire<.1Qr$ ;l~ interested -

Green first Estate Private Limited - (Sale of Landi 
Loan and advanc~s by Phoenfx To\vns.hip Limited to Rs.93.6 1,56,214/-
t1rms/co1npanjes in \Vhich directors are interested -

Glacier Trades Private Lin1ited - (Purchase of Land'\ 
Loan and advances by Phoenix Tov1nship Lin1ited to Rs.S.O•f,-11,262/· 
fi rn1s/c:Onlpanies in \Vhic:h direetors are interested -

Palolern Resort..~ LL.f!..:Jlnvesonent Jn LLPl 
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GENERALSHAREHOLDERSINFORMATION 

1. General Body 1\reetings 

l.cJcation <1nd tin1e of last three AnnuJI General t.1ectings: 

Financi.-1 Year Date in1e "enue 

2023-2024 '8/09/2024 l3.30 P.M. Through Vidoo Conference ("VC")/Other Audio Visua 
Mcons f"OAVM"l s 

2022-2023 29/09/2023 :13.00 r .M. hrough Video Conference ("'VC")/Other Audio Visua 
!cans f"OAVM"l 

2021-2022 ~8/09/2022 P3.00 P.M. Through Video Confe1·ence 
leansf"OAVM""l 

('VC"')/Other Audio Visua 

The follov.•ing spec:i~ resolution(s) were passed in the previous :lnnual general 111eetings: 

Annual General Meeting held on September 29, 2024 

• T-0 appoint Or.Anjta Rahul Shantaram {DIN: 00786517), as an Independent Director of the Company. 
• Approval of loans, lnve.stntents, Guarantee or security under section 185 of Con1p.anies Act, 2013. 
• To make loans or invcstment(s) or provide security and guarantee in excess of the prescribed li1nits under section 186 of 

the Coropanlcs Act, 2013. 

Annual General l\o1~tlng held on September 29, 2023 

• To Re-appoint Mr. Oev KidtToprani (OIN: 07969034), as an Independent Director of the Con1pany, for Second tern1. 
• To consider and approve the rc1nuncralion of Mr. Sanlit P. Hede, Managing Director of the Con1pany for the re1uaining 

duration of his Tenure. 

Annual General l\o1eeting held on September 29, 2022 

• To rc4 appoint Mr. Ajil \!Varty (DIN: 00051463). an Independent Di rector o f lhe company, for sctund term 
• To re-apr oint t.1r. Kintn Narayan Talcherkttr (DIN: 00393180) as an Independent Director ofrhe Cc>n1pany for a second 

term. 

1. Cotnpany Re9i$trution IJett1il.s: 

The Conlpany is registered in the State of Goa, India. The Corporiltc ldcnlil'y Number (CJN) allotted to th(' Company by the 
Mi11iso-yofCorporate Affilirs (MCA) is L67190GA1993P~C0013Z7. 

Annual General Pi1eetinii; "1onday. Septernber 29. 2025 at 03.00 P.M. through video c,onfe1·encing. 
Day, Date, Thue 

Financial Year April 01. 2025 to March 31, 2025 
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Fi_nancial Calendar (te ntative) June 30. 2025· Second week of Augus~ 2025 
Septen1ber 30, 2025· Second week of Novc1nbr-r, 2025 
December 31. 2025· Second week of February, 2025 
March 31, 2025· Last we<>kof May, 2025 

Date of Book closure Tuesday, 23 September. 2025 to Monday. 29 September, 2025 (both days 
inclusivel 

Dividend Payn1ent Date Not Applicable 

Listing on Stock Exchanges The shares of the Co1nr)aoy are listed 011 BSE Liniilcd ( 13SE] 
P.J.1'ower, l)alal Street. fort, Mumbai - 400 001 . 

Stock Code/ ID 537839/ PHOENIXTN 

Registrars and Transfer Agents The Con1pany has appointed Adroit Corpor1.1te Services Pvt. Ltd. of ri.1umbai as the 
Registrars a11d Share Transfer Agents. For any a.~'\ista11cc regarding share 
transfers, t.ransn1issions, change of address, duplicate/n1issing share certificate 
and other refe,rant nlatters, please \.,.rite to the Registrars and Tra11srer Agents, at 
the address given belolA•: 

Adroit Col'porate Services P·rtva te Limited 
l 7 /20. Jaferbhoy Ind. Estate, lst Floor, Makv.·ana Road, Maro1 Naka, Andheri 
[East). Mumbai · 400059. 

Share Transfer Syste m The <'QUlty shar<'s or the Con1µa ny are pt11uarUy deaJt \!/Ith in electronic forn1 In 
the depository sy:sten1 witli no involven1ent of the Con1pany. Theo~ are negligible 
or no transfers n1ade in physirnl tOriu. & regards trans-fer or shares held in 
physical forrn the L1kJnsfer document~ can be lodged wilh Registrars and Transfer 
Agents at the above n1entioned address. 

2. i"10l'kt l Price Dot.II - High, LOM' & Cl osing & BSE Sensex during eoch month i n the year 2024-·202.t; 

Market rrice Pe r Share fRs.l IBSE 
Month BSE Sensex (High) ~SE Sensei Highest 

L.OW1 
~1A1est Closing No. of Shares rrotal Turnove1 

Rs.1 
V\pril. 2024 75,124.28 ~1,816.46 94.00 ~2.00 &7.50 44,322 38,51,231 

Moy, 2021 76,009.68 1,866.01 8.40 so.so 97.65 1,28,311 
1.15.14,612 

unc, 2021 79,671.58 ~0,234.43 152.00 s1.o& 134.85 ,68,322 
3,41.23,545 

uly, 2021 81,908.43 ~8,971.79 161.35 ~27.70 . 35.70 1,92,472 
2,87.28.355 

V\ugust. 2024 2,637.03 8,295.U 183.00 138.25 79.40 .42,252 3.94.83.270 

September. 2024 5,978.25 w,895.05 53.80 78.15 253.80 1,71,828 3.69.32.Q41 

October, 2024 4,648.40 ~9,137.98 258.85 ~71.65 231.45 1,56,438 
3,25.50,060 
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November, 2024 

Dece111ber, 2024 

lanuary, 2025 

Febrnaiy, 2025 

March, 2025 

100,000.00 
90,000.00 
80,000.00 
10,000.00 
60,000.00 
so.000.00 
40,000.00 
J0,000.00 
20,000.00 
10,000.00 

0.00 

-

!0,569.73 

82,317.74 

!0,072.99 

78,735.41 

8,741.69 

-

.r -

~6,802.73 

~7,560.79 

5,267.59 

~l,141.27 

2,633.54 

----... 
/ L. 

./ 7 
/ 

3. Distribution of Shareholding as on March 31, 2025: 

No. of shatcs No. of % 
shareholders shareholders 

UPT0- 100 1084 44. 19 
101 • 500 581 23.69 
501 - 1000 297 12.11 
1001- 2000 263 10.72 
2001 - 3000 38 1.55 
3001 - 4000 43 1.75 
4001 - 5000 15 0.61 
5001 - 10000 44 1.79 
10001 ·20000 28 1.14 
20001 -50000 26 J.06 
50001 &Above 34 1.39 
Total 2453 100.00 

'.l2nd Annual Reporr 2024 - 2025 

55.45 ~30.30 253.55 1,51,779 3,69,89,691 

01.00 ~58.60 83.35 7,954 
,8 1.05 716 

89.65 ' 02.20 19.15 l0,713 
1,74,15,637 

308.00 ~07.00 207.75 78,579 
1,95,77,090 

74.65 184.80 53.00 1,866 
,99,52.716 

350 

300 

~. -- 250 
- SENSEX HIGH 

200 • - SENSEX LOW 

150 - BSE HIGH 

100 - BSELOW 
so 
0 

of No. or shares Aniount % of 
held fin Rs.) shareholdina 
25989 259890.00 0.14 
160682 1606820.00 0.87 
262692 2626920.00 1.42 
45380 1 4538010.00 2.45 
96008 960080.00 0.52 
160991 1609910.00 0.81 
74570 745700.00 0.40 
349607 3496070.00 1.89 
423738 4237380.00 2.29 
894711 8947110.00 4.83 
15637091 156370910.00 84.34 
18539880 185398800.00 100.00 
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1. Shareholdi11g Pattern (Category o/Shoreholders) as on 1\1arch 3L 2025: 

Category 
category of sharehol der 

Total no. As a p<>rccntagc 
... ode of shares (A+B+C) 

Al hareholdinR of Pron1oter and Promoter Groun 

l l nd i;1n 1,29.80,720 70.02 
(2! oreiszn 0 0 

rota I SharehohUnsz of Promoter an ct Promoter Groun 1,Z9,80,720 70.0Z 

'" >ubllc shareholdln~ 
11 nsthtH1ons 2,39,800 1.30 
2'! "on-institutions 53,19.360 28.69 

rotal Public Sharcholdina: SS.59.160 29.98 

Cl hares held bv Custodians and aJ?.ainst 
which Deoositorv Receiots have been issued 

11 rQn1oter and Pro n1oter Groun 0 0 
[2l ublic 0 0 

rotal 

' OTAL IA+B+Cl ,85,39,880 00 

s. Reconclllotion of.Shore Copit.al Audit: 

As Stipuliited by Sf.91, a qu:;ilified practicing Company Secretal)' carries out the Reconcilifltion of Share Ca pit(} I to reconcile 
the total capital held with the National Security Depository Limited (NSDL) and Central Depository Services (India) Limited 
(CDSl.) 0:1nd the tot41 issued and listed c;apit41. The Audit is carried out every quarter (Ind the report thereon is submitted to 
the Stock Exchanges. The report, inter a.lia, confirn1s that the total listed and paid· up share capital of the Co1npany is in 
agreen1ent ~vith the aggregate of the to tal den1ate1iali:;;:ed shares (Ind those in physic;al n1ode. 

6. Details of Public f'unding obtained in the Last Three Years 

No c;ap i~I has been raised from public; in the la~i three years . 

7. l)e1nat.eriuli~ation of Shares and /Jquidity as on ftfurch 31, 2025 

Category No. of Shares held No of Shareholders % of Total Shareholding 

hares held In Ocn1at Fonn ,60.4·7.680 1,831 ~6.55 

hates held In Phvslcal Fonn 4,92.200 622 3.44 
•OTAL 85,39 880 2 453 100.00 

59 
'.l2nd Annual Repor1· 2024 - 2025 



c:J PHOElllX TOWllSHIP LIMITED 

COMPLIANCE CERTIFICATE OF THE AUDITORS: 

Cert.ificat.e froin t.he Aud ilors of the Company, ti.1/s. KoU1;;iri H. & Associ;1t.es. Practicing Cornpa ny Se<.:ret-ary <:onflrming 
con1pllancc with lhe conditions of Corporate Governance as stipularcd under Chapter IV of SEBI (listi ng Obligations and 
Disclosure Requirements) Regulations, 2015 l.s fonning part of the Annual Report 

Annual Report: 

Annual Report containing. inter alia, Audited Annual Accounts, Oire-ctors' Report and Auditor's Report and other important 
infonnation is circulated to me1n bers and others entitled thereto. '1'he flitanagement's Discussion and Analysis (MD&A) 
Report forms part of the AnnuaJ Report and is displayed on the Company's \VCbsitc w\yv.•.bbpjndja co a1 

60 
'.l2nd Annual Repor1· 2024 - 2025 



c:J PHOElllX TOWllSHIP LIMITED 

AUDITOR'S CERTIFICATE ON CORPORATE GOVERNANCE 

To. 
The Members of 
Phoenix Township Limi ted 

1. This cerritlcare ts issued In accordance v.rith the ter1ns of our cngagctncnr \Ylth Phoenix Toi.\ltlshlp Lln1ited ('[he 
Company') . 

2. We have examined the compliance of condidons of Corp-0ratc Governancc Phoenix Tov.rnshlp Lhnltcd {"'the 
Con1pa11y")_. ro r the year ended 31•1 ~iarch, 2025. as stipulated In rcgultttl0 1'L'> 17 to 27, clauses (b) to (1) o r 
regulation 46(2) and paragraphs C. O and E nf Schedule V of the Securities Exchange Board of India (Listing 

Obligarions and Disclosure RcquircnHHlrs) Rcgularlons .. 2015 as an~cndcd from rlnH! to chne ( .. Listing Regulations''} 

pursuant to the Listing Agrec1nent of the Company \Vi th Stock Exchanges. 

MANAGEMENT'S RESPONSIBILITY FOR THE STATEMENT 

3. The compliance of conditions or Corporate Governance as sdpulatcd undl'.!r che listing reg1Jlarlons is the 
responsibility of the n1anagctnent of the Co1npan)' including the preparation and 1nai11tenance of all the ralcvant 

records and docu1nento;-. This "esponslbillty Includes the design, lmplc1ncntation and n1alntcnance of Internal 
control and procedures to ensure the co1npllancc with the conditions of the Corporate Governance as stipulated fn 
the SEBI Listing Rcgulatioos. 

AUDITOR'S RESPONSIBILITY 

4. Our exan1inatioo \Yas lhnHcd to procedures and iinplenHHltation thc1'Cof. adopted by the Cornpany for ensu1ing the 
co1npliance of the conditions of the Corporate Governance. It is neither an audit nor an expression or opi nion on ttic 

financial statements of the CcHnpany. 

5. Pursuant to the rcquircinents of the Listing Rcgula[ions, It is our 1-esponsibility to provide a reasonable assurancc 
\\lhether the Contpany has contplied w·ith the conditions of Corporate Governance as stipulated in Listing 
Regulations for the year {'1tded 31'~ t-Ytarch 2025. 

OPINION 

6. Based on our exantination of the relevant records and according to the inforntation and explanations provided to us 
and th!' 1'ep1·esentations ptovid!'d by th{' t-Ytanagen1ent. "'C certify th<tt the Con1pany has co1nplicd \'lith the 
conditions of Corporate Goven1ance as stipulated in regulations 17 to 27 and clauses (b) to (i) ofregulation 46(2) 
and para Cand D of Schedule V of the Listing Regulations during the year ended t-Ytarc-h 3191, 2025. 

7. We state that such co1npliance is neither an assurance as to the furure viability of the Con1pany nor the efficiency or 
effectiveness \vith \'lhich t1te 1nanagen1ent has conducted the affairs of [he Co1npany. 
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RESTRICTION ON USE 

8. The c:crtific~1te is addressed and provided to the ri.ten1b-Ors of the Con1pany solely for the purpose of enabling the 
Comp;iny to comply with the requirement of the Listing Regulahons and should not be used by <iny other person or 
for any other purpose. Accordingly. \ VC do not ~iccept or assume any liability or any duty of care tor any other 
purpose or to a n}' other person to \Vhom this certifi c:...1te is shown or into whose hands it may come without our 
prior consent in v.•riting. 

For KOTHARJ H. &ASSOCIATES 
Company Secretaries 
(Peer Review Certificate No.5312/2023) 

Hitcsh Kothari 
Membership No. F6038 
Certificate of Practice No. 26756 

UDIN: F006038G001016212 

'.l2nd Annual Reporl' 2024 - 2025 

Place: r.tumhai 
Date: 14.08.2025 
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MANAGJNG DIRECTOR & CHIEF FINANCIAL OFFICER CERTIFICATION 

To, 
The Board or Directors 
Phoen[x To\vnship Lirnitcd 

Sub.· Certjfi ca te jn accordance >yjth Regulat jon 33(2) Cal o f the SEBI (Listjng Obljgations and Disclosure 
Requiremeptsl Regulatjons 201 5 ; 

\'Ve, undersigned certify that the Audited Financial Results for the quarter and year ended M<1rch 31• . 2025 prepared in 
accordance \Yith Clause 33 of the SEBI (Listing Obligatjons and Disclosure Requirements) Regulations. 2015 do not contain 
any false Qr misleading statement or figures and do not omit any material fact v.•llich may make the statements or figures 
contained therein rnisleading and v .. e further certify that; 

A. \"le have rcvic\f\rcd flnanclal statctncnts and the cash ftoi,v statc1ncnt for the quarter and year ended March 3 1_~t, 

2025 and that to the best or their knov.1ledge aod bcUcr. we state that: 

i. these staten1ents do not contain any 1naterially untJi.te state1nent or 01nit any n1aterial fact or contain state1nents 
that n1ight be 1nisleading: 

ii. these state1nents together present a true and fair view of the listed entity's affairs and a re in co1npliance with 
existing accounting standards. applicable la\VS and regulations. 

8 . There arc, to the best of our kno"•ledgc a nd belie(. no trtinsactions e ntered into by the listed entity during the year 
which a re fraudulent, i1leg41J or violative of the listed eotil,y's code of conduct of ~he co-mpany. 

C. \Ve accept rcsponsfbfl ity for establlshlng and rnalntalning Internal controls for tlnanclal reporting and that \Ve have 
evaluated the effectiveness of internal control systc1ns of t he listed entity pertaining to financ.ial rcportjng and we 
have disclosed to the audito1·s and the audit co1nn1ittcc, deficiencies in the design or operation of such internal 
controls, if any, of \Yhich "'e are a\oJare and the steps \Ye have taken or propose to ta ke to rectify these deficiencies. 

D. \Ve have indic.ated. based in our 1nost recent evaluation, ~vherever applicable, to the Auditors and the Audit 
Co1111nittee: 

i. signific;int changes in internal control over financial reporting during the year; 

iL significant changes in accounting poli<..ies during the year and that the same have been disclosed in the notes to the 
financial sraten1cnts: and 

iii. Instances of significant fraud of \Yhich they have bcco1ne aware and tJ1c involvc1nent therein, if any, of the 
n1anage1nent or an en1ployee having a significant role in the listed entity's internal control syste1n over financial 
repo11ing. 

Yours Fattl1fu1Jy. 
For Phoenix TO\\'nsbip Limited 

Sandt P. Hede 
M3n3gh\g Oire<tor 
( DIN: 0 1411689) 
Oate:l4.08.2025 
Place: M\11nbai 

'.l2nd Annual Repor1· 2024 - 2025 

Oeepak Pednekar 
CFO (KMP) 
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MANAGEMENT O!SC!ISS!ON AND ANA!.YS!S REPORT 

This Management Discussion and Analysis Report (MOAR), presents an overvie\V of the operational and financial 
performance of th~ Company during 2024· 2025. It also highlight~ our strategy. and discusses Important initiatives taken 
by It to achieve Its gro\vth and pcrfonnancc objectives. 

GLOBAL ECONOMY OVERVIEW; 

According to the International "ionetary fund's \IVorld Econon1ic Outlook {April 2025). global GDP is estin1ated to have 
gro\vn by 3.3% in 2024. Despite tight monetary conditions and geopolitical uncertainty, 2024 surprised on the upside. In 
;Jdvanced economies, labour marketS remained tight, real \Vages recovered, <ind services demand supported output. 
Mean\vhile, emerging and developing economies continued to be engines Qf g1ob;;1I grov.•th. Though challenges persisted 
suc:h as lingering inflation ~nd diverging national conditions, the year marked a turning point from crisis managen1ent to 
recovery a1ld rebalanci1lg. The United St.ate$ emerged tlS a gro\vth leader a1nong advtlnced econon1lcs, registering a 
projected 2.8% expansion. supported by strong consurner spending and business investnlcnt. Emerging mal'kets, 
particularly India (6.5%) and China (5.0o/uJ. re1nalned key drivers of global mo1nenturn. 

A 1najor bright spot has been the easing of intlationary pressures globally. The contbination of tighter n1onetary policy, 
lo"1er energy prices, and stabilizing food supplies contributed to this welco1ne trend. In advanced econon1ies, headline 
inflation is projected to decline front 4.6% in 2023 to 2.6% in 2024. In e1nerging n1arkets, infla tion nloderation has been 
more uneven but hnproving nonetheless fron1 8,00A:t in 2023 to 7.7% in Z024. Inflation in advanced econo1nies is projected 
to stabilize around 2.So/u in 2025, "'hile emerging nlarkets and developing econon1ies are expected to see a decrease in 
inflation to S.S(lro. Hov,rever, core inRation. especially in services, remains sticky in several countries, keeping central banks 
cautious. 

The global econo1nlc outlook for 2025 Is rnarkcd by cautious opthnism a1nld pel'slstcnt uncel'lalntlcs. The International 
Monetary Fund (lti.iF) projects a slowdown in global gro\l\rth to 2.8%. follo.,vL"CI b}' a recover')' to 3.0o/o in 2026. Advanced 
economies arc t:'xpected to experience a d~line in gro .. vth to 1.4%. \Yith the United States projected to gro .. v at 1.8%. 
Emerging markets OJnd developing econon1ies are forec.as ted to gro\Y by 3.7%. driven by continued strong perfornlances 
fronl China and India. Hov.1ever, trade poJicy uncertainty re1nains elevated, intpacting global trade no .. vs and econon1ic 
sentin1ent. Governn1ents are likely to tighten fiscal policies, and central banks may continue to adjust interest rates to 
manage inflation and support econon1ic growth. 

INPIAN ECONOMY OVERVIEW· 

India ren1aiiled arnong Lhe rastest·grov • .ting nlajol' econonlie..-; globally, retaining lls position as the \YOrld's flfth·largcsL 
ccono1ny In nominal GOP tcrnls and the third largest in purchasing po1iver parlry (PPP). As pe1· the Second Advance 
Esthnates of National l11con1e released by the National Statistical Office (NSO) In Februar')' 2025, India's real GDP is 
projected to grow by 6.5% in FY 2024-25 as compared to 9.2% in FY 2023- 24. This growth is supported by strong 
mo1nentum in industry and construction with an esthnated gro1ivth rate of 8.6% resulting front an infrastructure-led 
gro\Yth strategy. Services are expected to gro\v by 7.3% led by the 'Financial. l{eaJ Estate and Professional Services' sector 
estimated to gro\Y by 7 .2041 and .. rrade, Hotels. ·rransport, Co1u1uunication and Services Related to Bro..1dcasting' sector 
expected to grO\Y by 6.4%. Other sectors of agricuJture is estimated to grov.1 by 4.6% while manuf<:icturing is expected to 
gro\v by 4.3%Private consumption (Private Final Cons\lmption E.xpenditure - PFCE) constituting 56.7% of GDP. gre\v by 
7.6% during the year, recovering frocn the moderation seen in the previous ye~r. Gross Fixed Capital fol."mation (GFCP). at 
33.4% of GOP, \Yitnessed ;.1 robust gro\vlh of 6.1-°Ai, refle<:ting sustained pubJic c;Jpex ~nd a gradual cro\v<ling·in of private 
investments. On the exlernal front, export.~ grcv.• by 7.1%. \vhile Imports sav.• a n1argh1tll decline of l.l%. Indicating 
srabllislng trade conditions. 
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1nt1ation conditions eased in FY 2024- 25 As of February 2025. inflation for FY2024·25 averagOO 4.7% con1parcd to 5.4o/o 
during the same period in FY 2023~24. Core innation fell to a four-year low of3.5%, supported by subdued input costs and 
prudent n1onetary policy 

Ou1ing CY 2023-24. the rate of unemployment declined to 4.9% (2023: 5.0%) while the Jabour force participation rate 
rema_ined nearly unchanged, \Vith a nH1rginal decline front 59.8% to 59.6% 

India's externaJ fundamentals remained resilient, 1A•lth foreign exchange reserves standing at $645 billion as of f\ilarch ?_. 
2025. India's curre nt account deficit (CAO) remained stable at 1.1% or GDP In Q3 FY 2025 in c<,rrnparison LO Q3 FY 2024. 
but moderated from 1.6% of GDP in Q2 FY2025. 

INQ!JSIRY OYERYIEW: 

GI ORAi INDlJ~1'BY OVERVIEW· 

The global tou1i sm industry continued its strong resurgence in 2024, nearly ::lthieving full recovery fro1n the panden1ic's 
in1pact. Results \\'ere driven by strong post·panden1ic demand, robust perfonnance from large source 1narkets and the 
ongoing recovery of destinations in Asia and the Pacific. As per UNWTO Barometer January 2025. international tourist 
arrivals are estimated to have reached 1.4 bilUon in 2024, marking ~\n 11 "A> gnJ\Yth over 2023 and 99% of pre-pandenlic 
levels. F.urop(! remo)ined the rnost visited region \vlth a 52% share, surpassing 747 million i ntet·natiooal arrivals, a 5% 
fncr~sc vis-a-vis 2023, and sllghtly exceeding It..; 2019 benchm;lrk, v.•hlle the Anlcrlcas rcglstcr·cd 214 mllllon travellers, a 
7% increase vis .. a·vis 2023, and reached 97% or pre·pande1nic levels. The Middle Ea-;t registered 1 % i,JYO\VCh over the 
previous year, however, surpassing 2019 arrivals by 32%, \Vhile Africa also outperfOr1ncd prc·pandcrnic levels by 7% and 
12% had an increase vis-a~vis 2023. 

The United Nations \Vorld ·rourisn1 Organisation (UNWTO) expects international touris1n to rully recover to prc·panden1ic 
levels in 2024, 1Nith initial esti1nates pointing to 2% growth above 2019 levels, led by increased air connectivity, visa 
facilitation and a stronger recovery of Asian destinations. As many as 67% of the tourism professionals participating in the 
UNWTO Con6dence Index Survey indicated better or much better prospects for 2021 compared to 2023. 

The \\lorld Travel and Tourlsnl Council ('vVTTC) predicts 2024 LO be a rccot·d year In Lerms of travel and tourlsrn. IL 
estln1atcs global coononllc contribution of the sector to re;lch a historic.ally high level of Sl l.1 trillion compared to $9.9 
trillion in 2023. 

!NPIAN I NQUSIRY OYERYIEW: 

f'Y 2024-ZS marked another landmark year for Indian tourism, d1iven by strong fundamentals such as a youthrut 
population, rising employn1ent. growing disposable incomes, and solid don1estic den1and. lntproved infras tructure, greater 
connectivity, and increased investrnents have further acc.eler;:ited the sector's 1nomentum. The Union Budget 2025-26 
;:illocated l{s.2,541 crore ($291 million) for the tourism sector, v.rith a focus on infrastructure upgrades, skill development. 
and easing travel. Key initiatives include the development of SO leading tourist destinations, improved tn~nsport 
connectivity, and expandjng the e-visa programme. As of December 2024, e-visas are available to citizens froLn 167 
countries uoder 9 categories - making travel to lndi:1 shnpler and rnore accessible. Foreign tourist arrivals ror CY 2023 
\verc 9.23 million fn co1nparlson wlth 6.43 tnilllon in 2022, l'cglsterfng a gl'owth or 44%. Ho\vcvct. the arrivals, \Vhich 
included G20 1-elated business travel in CY 2023, accounted for onl)' 85% of2019 figul'es, w hen foreign tourist al'rivals 
touched 10.93 1nillion {Source: Gove111n1ent of India, ~iinistry ofTourisn1 statistics Dece1nber 2023). Thus, there is a future 
de1nand potential arising fro111 a complete revival and gro\vth of the sector. 
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The Ministry of Tourism advan«>d Its nagshl1> schemes such as Swadesh Da1·shan, PRASHAD, UDAN, and Dckho Apna Dcsh, 
encouraging regional and cultural toul'isn1. Under PRASHAD, 27 new sites across 18 states and UTs \Yere selected fo r 
develop1nent, \\•ith a continued e1nphasis on spiritual and heritage tourisn1. States have also introduced their own poUcies 
and incentives to prontote local tra\•el and boost their tourism econon1ies. 

According to the India Hotel M<irket l~eviev,i 2024 by Horwath HTL, national occup~ncy stood at 63.9% for 2024 as 
compared to 62.1% in 2023, V\l'hile the occupancy is still marginalJy belo\V the 2019 level of 64.5%, Revenue per day \\'aS 

82% higher than 2019 indicating market growth both in terms of capacity and size. The average daily rate (ADR) rose to 
Rs.7,951, m~rking a 7.5% y-o·y increase tlnd revenue per avajlable room {RevPAR) rose to Rs.5,078, marking 10.70/b ye.ilr 
on year Increase. Udalpur rcporLcd the highest ADR followed by ~1urobai a11d then by Goa and Nc\v Deihl hlghllghtlng the 
continued delnand for premiuin destinations. 

COMPANY OVERVIEW; 

The Company believes that there is a significant potentiaJ for gro\vth of hospitability business in India. During the year, it 
has bken sever.JI measures to t3p this opportunity. As most of its addressable 1narket is very active online, the Contp<iny 
has made a conscious effort to fot,,"tlS on 'digitaJ'. both as a channel for ft1ture grov.1t h and to build its brand. As a result, 
response times to customer leads, queries or online nH::ntions are being cut drasticaHy. The Company's results of 
or>erations are pritnarily affected by rootn revenue ;lnd fo-0d ;l nd beverage revenoe in Its hotel. Room revenue is deper~derH 
upon the number of hotel rooms occupied by guests and the rate at \Yhich such guest:s cao be charged. 

The Conlpany and its hotels have taken various initiatives to protect the health and safety of guests and cn1ployees. They 
have been in1ple1nenting and adhered to all precautions and guidelines issued by the \iVol'ld Health Organization (\.YHO). 

DISCIJSS!ON O N OPERATIONAi. PERFORMANCE & FINANCE HIGHl.l(jHTS; 

During the year under considenttion Your Compa ny recorded a turnover of Rs. 3511.6/ · Lacs as c1g•linst Rs. 2954.4 Lacs in 
pr~v'ious financial year. The Compa ny regis tered profit before tax (PBT) of Rs. 682.3/- Lacs for th~ fln~nu.:ia l year ended 
31st fvfti rch, 2025 ag:1if1SI' a profit before tax (PST) of Rs. 249.0/- l.acs in the previous financial year and the profit ;)fter tax 
{PAT) for the current Financial year Is Rs. 540.9/· Lac,; (excluding Exceptional l tcnl •Note No.32 of Standalone F'inanclal 
State1ncnt) as compa1·ed to Rs. 174.64 Lac.co: pl'ofit canlcd in the previous financial year. 

The Managenlent is expecting gro\\rth in this sector due to re1na1-kable recovery of the Indian hotel sector in previous year. 
The hoteliers persist to adapt and innovate and take adva ntage of the opportunities avail;.1blc to tllen1. 

DETAIL5 OF SIGNIFICANT CHANGES IN KEV FINANCIAi. RATIOS. Al.ONG WITH DETAILED EXPLANATIONS 
THEREFOR; 

Debtors Turnover~ Increased by 2l.07o/(l 
Inventory Turnover: Increased by 34.30% 
Interest Coverage Ratio: Increased by 91.88%. 
Curre nt Ratio: 2.58 times 
Debt Equity Ratio: 0.04 times 
Opetating Profit Margin(%); 24 % 
Net Pmfll Margin(%): 15.33 % 
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DEIAll.S Of CHANGE IN RETURN ON NET \ YOBIH AS COMPARED JO THE 1Mt?1EQIAIEI y PREVIOUS FINANCIAi. 
YEAR Al.ONG WITH A DETAll.EQ EXp!.ANATION THEREOF· 

There has been an increase in Net \\lorth by 58.51% (due to exceptional lte1n - Sale of agricultural land) percent for the 
F'Y'25 a~ comp.1rerl to 804% r,ercenL for the FY'24, due to incre.ase in retu rn to operation.al profit of Rs. 540.9 /- L:ics 
(excluding Exceptional ltcrn-Notc No.32 of Standal()n€? Pi nancial Staterncnr) for FY'25 from the prol1L ofRs.174.64/-1.acs 
for FY'24. 

RESORT OPERATIONS· 

Efficient resort operations are centrol to delivering a hoBday experience that meets the expeetltions of our customers. This 
encompasses three key areas: infrastnlcture and facilities. holiday activities. and food and beverdge (F & B). The Company 
continued its Initiative on lnstitutioni11i7.ing 'post-holiday feedback' as Che chief mechanism lO measure its s uccess in 
delivering quality holiday experience to its cusl:Omers ~n1<l addressing their concerns. \Ve a re happy to report that the 
feedback scores have consistently hnproved during che year. Efforts are In progress to further ln1prove the coverage of the 
feedback, both In terms of p1·ocesses and resort location. Previous year, out hotel operations at all the locations has bE:en 
quite encouraging and done re1narkable, therefore the n1anage1nent of the Con1pany is expected better outc.on1e in 
upcon\ingyears. 

INTERNAi. C'C>NTROLSX:.iEMS AND THEIR AQEOlJACY• 

The Company has a proper and adequate internal control syste1n to ensure that all the assets are safe-guarded and 
protected against the loss fron1 unauthorized use or dlsposilion and Lhosc transactions arc authorized, recorded and 
reported correctly. 

The internal control is supplen1ented by an extensive internal audit, periodical review by the n1anagen1ent and 
documented policies. guidelines and procedures. The internal control is designed to ensure that the financial and other 
records are reliable for preparing financial staten1ents and ottier data and for maintaining accountability of assets. 

MA'fERIAI. DPYELOPMfN'fS IN HUMAN RfiSOllRCf.S: 

The Company conllnues to lay Clnphasls on developing and fae:llltatlng optlrnum husnao pcrforrnaocc. Pcrfon oancc or 
nianage1ncnt \vas the kt!y \.,•ord for Lhe C:on1pany this year. Rccrulerncnt process has been strengthened to ensure higher 
co1npetencc levels. During rhe year, the Company successfully inducted people to meet the needs of the grov.•ing business, 
both f1·on1 outo;idc as "''ell as through talcot 1nanagemcnt and capability devclop1ncnt initiatives ahncd at dcvclopnH?nt of 
existing e1nployees. The e1nployee strength is 177 as on ~it st March, 2025. 

CAIJI!ONABY STt\l'El\tt"N·r 

Certain statements in the ~fanage1nent Discussion and Analysis describing the Co1npnny't-: object1v~s, projections. 
estin1ates. expectations or predictions n1ay be for\vard-lookiog state1nents \vi thin LhP. meaning or applicahlP. securities laws 
and regulations. Actual result-; could differ fl'om those c"rrcsscd or implied. tm11ortant factors that could 1nakP. a difference 
to the Company's operations include poor 1nacroeco1101n ic gro\ovth and consuiner confidence, inability to add rt!sorts and 
increase the inventory of roo1n. cyclical demand and pricing in the Co1npany's principal 1narkets, changes in tastes and 
preferences, goven1n1ent regulations, tax regilnes, econo1nic developn1ent \\.'ithin lndi;:i and other incidental factors. 
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CERTIFICATE OF NON·DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34 (3) and Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and Disclosure 

Requirements ) Regulations, 2015) 

To, 
Th e Members of 
PHOENIX TOWNSHIP llMl TED, 
Ourga Bhavan, Hede Centre 
Tonca. Pauajl Goa 4-03001 IN 

Vile have cxarni ned the relevant registers. r~cords. ror1ns, l'Cturns and disclosures r cccivC!d fronl the Directors of PHOENIX 
TOWNSHIP LIMITED, having L67190G/11993 PLC001327 and having registered office at Durga Bhavan, Hede Ceno·e 
Tonca Panaji GOA GA 403001, (hereinafter referred to a.s 'the Co1npany'), produced before us by the Company for the 
purpose of issuing this Certificate, in accordance 1A.'ith Regulation 34(3) read \!\•ith Schedule V Para-C Sub clause lO(i) of the 
Securities Exc.hange Board of India (Listing Obligations and Disclosure Require1nent.s) Regulations, 2015 as a1nended fro111 
time to time. 

In our opin.ion a nd to Che besl or our infonnation a nd <'l t cording to Che verific;,:itions (including Directors ldentJO<:aUon 
Nu1n ber (DIN) status a l the portal (i.V\v\y.111s;,1.vov.il) ) a.s considered neces~ary and explanations rurnished to us by the 
Con1pany & its officers. 

We hereby certify that none of the Directors on du:- Board of the Company as stated below for the Financial Year ending on 
31''1 P.iarch, 2025 have been debarred or disqualified fro1n being appointed or continuing as Directors of co1npanies by the 
Securitif!'s and Exchange Board of India. fv1in istry of Corporate Affairs, or any such other Statutory Authority. 

Sr.No. Na1nc of Dh·cctor DIN Date of appointment 
Jn Contpany 

I. fvlr. Samit Pr..;1fu1la Hed~ 01 4 11689 Ol/04/ 2012 

2 Mrs. Shibanee Harlalka 00507607 09/02/2016 

3. fvlr. Paul David Talbot Willcox 0 1862872 15/09/1993 

4. Mr. Arun Pandurang Pa\var 03628719 14/08/ 201 7 

s. fi..t r. Dev Kirit Toprani 07969034 06/09/20 18 

6. f\itr. Kiran Narayan Ta.lcherkar 00393180 12/ 02/ 2018 

7. ·•·Dr. Surend raA1n ba.lal Dave OOOOH80 30/06/1998 

8. ••or. Anita Rahul Shantaran1 00786517 14/08/2024 

*Ceased to be a Non·Exetutive and Independent Dire<.1:ordue to tenure completion \v.e.f. 22/09/2024. 

t• Appointed as a Non·Exl!cutivc and Independent Director \v.e.r. 14/06/ 2024 

Ensuring the eligibility of for the appoint1nent / continuity of every Director on the Board is the responsibility or the 
nlanagc1ncnt of the Contpany. Our rt"Sponsibillty is to express an opinion on these based on ou1· verification. 
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This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness \Yith 
\oVhich the n1anagement has conducted the affairs of the Company. 

For KOTHARI H. & ASSOCIATES 
Con111any Secretartes 
(Peer Review CertUlcate No.5312/2023) 

Hitesh Kothari 
Membership No. F6038 
Certificate of Practice No. 26758 
UDIN:F006038G001016256 

'.l2nd Annual Reporl' 2024 - 2025 

Place: Mumbai 
Date: 14.08.2025 
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INDEPENDENT AUDITOR'S REPORT 
To 1he Members of Phoenix Township Limited - Re1lor1 on the Audi• oftbe S1andalone Financial Statemems 

Opinion 

\Ve have au<.Htcd the accompauying Standalone Financial 
S111tetTien1S or PBOENlX TOWNSJJIP l..l ~llTED (1he 

"CoLnpany.,), 'vhich comprise the Balance Sheet as ac 
(\,[t1rcb 31sl. 2025. lhc SU•lcn1cn1 of Profi1 and Loss 
(including Other Co1nprehen~ivc lncome), lhe S1a1c1nen1 
of Changes 1n Equity and th..? Statement of Cash Flows l'or 
the ye:lr ended on that date :'Ind a summary of significant 
accounting poli1.:ies and 01her explanatol'y iofbl'1nntiC>n 
(hereinafter referred 10 as the "Standalone Financial 
Slatel'ncnt:;"). 

In our opinjon und to the besl of our infonuation and 

ace-Ording to lhe cxplaoatioo~ given 10 tl5>. the afore~id 

Standalone Financial State1ncnts give the infonnation 
required by the Co1npanie1> Act. 2013 (the "Act"') in 1hc 

1n::uloer so required ~uld give a tJ'uc aud fnil' view io 
conformhy '''ilh the Indian Accoun1ing S1andards 
prc~rihed under sccrion 133 of the Ac.1 n:ad \Vith 1hc 

t~o1npanies f Indian Ac.counring Standards) Rules, 20 15. as 
amcndc:d. ("lnd AS"') and other accounting princi1>li:s 
~ene-rally accep1ed in India, of the- state or ntr.1irs of the 
Co1npany as at March 31st. 2025 and its Profit, total 

comprehcosivt' income. chnngcs in c:qui1y ond its ci-~b 
flows for lhe year e1ld<Cd on that date. 

Su$i.S for Opinion 

\Ve conducted our audit of 1hc Stttncl:tlonc Fin;tncjal 

State1nents in accorJ.an1.:e \Vith th~ Standards on 1-\udjling 

f"SA"s) specified under section 143(10) of the Act. Our 
n:~pQnSibilitie:, under cho:,c SlanJf1rJ:, arc l\ lrthc:r 
described in lhc Audno11s Responsibilitie-s for the Audit of 
the Stand~lonc f inancial St:lten1cnts ~ction of our rc1>0rt. 
\V~ are- iodepcndeut of the Cornpatl)' in accordaJ~ce \Vitb 
the Code of Ethics JSSucd b}r the lnsriture or Chartered 
Accountants or India ( .. ICAI") toge1hcr '''ilh lbe c11Jical 
t'equirt:n11.:nts that <U'e r.::levaill ro ow· audit of the 
S1andnlonc f inancial Sl;:ilcmcnts under the prO\'isions or 
th..:. A1.:1 ~inti lhe Rules made lh~rcuntlcr, <ind \Ve have 
fullilled our other et.hicnl responsibilities in ;:ic.cordance 
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with these n.-quiremcnts and the IC' Al's Code of Ethics. \Ve 
believe tha1 1he nudit e.\•idence ob1oi11.ed by us is sullicient 
and appropriate to provide a basis for our audit opinion on 
the S111ndnlonc Fin:~nci11 l St111c111cnts. 

lnforn1alion Other than the Standalont.• fioancial 

Stntcr11e111s ~lnd Aud it or's Report Thereon 

The Con1pi!ny's Board of Directors i!' respon,.iblc for the 

Ofhet" 1nfomlation. The other in.fi:>1'nlation co1np1'1!'>eS 1he 
infonnation 1nclud~d in the Managcn1cnt Oiscu."sion and 
1-\naly:;is, Bo;trd's Report ino..:h1tllng An.Jtexun:s 10 Board's 
Report. Business Rc..111)onsibility Report, Corporate 
Govcm~1nc..: ~nd Shartholdcr's tnfonnation, but do~-s not 
include the co11.11olidated Standalone Fi.na11cial Staten1cnt!i, 
Standalone Financial St;:it~nu:nts and our ilUditor's repon 

thereon. 

Our opinion on 1hc Su1ndnlonc Financinl St'1lcn1co1s docs 
nol cover 1h..: other i11f<.1rnu11ion and \\le do not cx.prcs.s any 
fo11n of assuranceeoncllision thereon. 

rn connection " ' iLh our audi1 or 1he Standalone Financial 
Statemcn,s. our responsibility is 10 read me other 
infonn:uion und, in doh1g so. consider \vhether the other 
inforn1ation is 1natcrially inconsistent v.·ith the Standalone 

F'inanch1I St~tements. or our k.nO\\•lcdgc obt.ained during 
the cou~c of our audit oro1hen.vil\.e appear!! to be matcrial1y 
1nisstafed. If, based on the \York \Ve have pot'rfonned. \Ve 
conclude that there is n mntcrial misst-..tcmcnt ()fthis other 
i11f01·1u;uion, \\fe are required lO report l1lal t3c.t. We have 
nothing to rcpon in this regard. 

~1anagen1ent's otnd Board ofDin.'"cton' H.tsponslbilitie-s 

ror I be Standalone Financial Statcmcols 

·rhc Con1pany's Board of Directors is r1!sl)onsible for the 
111llt1ers s1a1ed in sectloJl 134(5) or the Ae1 wi1h rc~pec-1 t(l 

the p1•tpat'.ttio11 of thcs..: Struidalooe FiJ1an~ial Star~1ncots 

that give a tn1c and fair vie\\' of the financial posilion. 
fi11an..:ial pcrft)nnanc.c, i11clu(lino ulhc.r cornprc.hcn~iv..: 
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inconle. changes in equity and <.~;t1Sh nows or the Co1upany 
in accordance \vith 1hc hid AS and 01hcr accounting 

pnnci1>les generally acC'epled in India. ·rhis responsibality 
also iucludcs maintenance of adc..-qunte ac(..'OUnting records 
in accordance Yt'i lh Lhe ptl)Visions of the J\t.:1 fbr 

safeguarding the assets of the ConlpJnyand for preventing 
and detecting fraud~ nnd other im:gulari1ies; scft:etion and 

application of appropriare accou1ning. policies: making 
judgnu:mts and l!Sti1natcs that arc reason11ble and prud.:nt~ 
and dc~ig_n. irnpll'rnenration and nl.aintcoance of adequate 
int\'rnal financial controls, that \Vl'TC' opl'mting cOl:<::tiv~Jy 
for ensuring the $1CCurncy and co1nplctcncss of 1bc 
accounting 1-e1.:otds, rclevanl 10 the prcparalion and 

prcscntalion of lhc Saandalone f inancial Statc1ncnls thnt 
give a lrUC i.IJJd (:'.lir ViC\V tt.nd UfC free (n)IH IV:Jlcri:'.tl 

1niss1ntement, \Vhelhcrdue 10 fraud or error. 

In prepariog lhe Standalone Finnncia.I State1nents, 
ruanag:cment is responsible for assessing the Company's 
ability to <:ontinue us I) going concern, disclosing. us 
applicable, 1nnncrs related to going concern and using the 
going concern b~1s is of accounl ing unless n1anngemenl 
either in1cnd~ to liquid.ale the Comraoy or to cease 
operations. or has no realistic ahernauve but 1odoso. 

The-Board of Directors is Also res.pon.siblc for ovcl'$r;cing 
Lbe.Co1npany's financiaJ reportil1gproce~~. 

Audi1or1s Responsibilities for the Audi1 of 1hc 
Standalone Financial State1nents 

Our objC'ctivcs are to Qbtain 1'1!.1sonablc a$osurooce about 
\vhcthcr the Standalone Financial State1ncnts as a \\•hol~ 

11rc free ftom rnatcrinl mis:sunemcnt. Ythether due 10 fraud 
or en'Or. and to issue an auditoi's 1't:pl)t't that includes our 
01>inion. Rcnsonnblc assurnncc is a high lev~I of assurnncc 
but is not u guarantee that flu aullit couduclc,t in 
accordance with SA.s \Viii ahvays de1ect a 1naterial 
lnisstatcmeut v.·hcn it exists. Misstatemcuts can arise from 
fraud or error and are. cori.siderecl 1naterial tr. individually 
or in the aggNgate. the.y could reasonably be expcctOO to 
inOuencc the ecooomic de<:b:ion:o of uSc:ni taken on 1hc: 
basis of these Standalone Financial State1nenrs 

As pnrt or an audit in accordnncc n·itll SAs, '"''t.' e~crcist 
professional judg1ncnt and maintain professional 

32od Annual Report 2024 - 2025 

setpticism throughout the audit. \Ve also: 

Identify and assess the rlsks of n1aterial n1isstate1nen1 of 
the StAnclalonc: Financial Statements, \Vhethcrduc to fr:lud 
ot en·or, design and pe1f onn audit procedures respC>tlsive to 
those risks. and obtain audit evidence that is sufticient and 
ap-pn.lpriate 10 prvvide a ba:;i~ for (111r opinion. Tht! ri:;k of 
not dc1ecting a nlatcrial misstate1nent resulting fro1n fraud 
is higher th11n for one resulting fro1n error, as fraud 1nay 
involve collusion, forgery. in1en1ional 01n i$l'lions, 
nlisreprcscntarions. or the ovcn·ide ofinte111aJ control. 

Obtni(l an undcrslnn<iin_g Qf in1cmnl finnncial con1ro1 
rulcv::un 10 lhe audit in otd~1· h) design auc.Ut pl't>eC-<.lurcs that 
arc appropriate in the circu1ustnnccs. Under section 
I 43(3)(l) of the Act, \Ve a.re a1so n::::poo~ibJe fl)rcxpn.-ssing 
our opinion on whelher lhe-Co1npany has ade.qua1e int~rnal 
tinauci:ll i.:ontrols system in place and the operating 
eO'"ectivenessof such co1nrols. 

E"aluatc the appropriateness of accounting policies used 
and the rtasonublene:;s of accountinges1inli1te.s and re1Utt:d 
disclosures 1nade by the 1nanage1ne!lt and Board of 
Dircclors. 

Conclude on the appi:opriatcness of 1nanagerncn1's use Qf 

cl1e going concern basis of accounting an~ based on the 
Rudit evidcnc.e oblaincd, \\>hc1hcr a n1:itcrial uncertainty 
exists related to evt-nL'> or c.onditions rhat 1nay cast 
significant doubt on the Co1npany's ab1lit)• to continue as a 
going concern. If \Ve conc.ludc that a m:llcrial un1.:~rt~1inty 
exists. we arc required to dra\11 attention in our auditof.s 
report to the rclateddiM:1osur1.-s in thcStandaJone f inancial 
Statement~ or, if such disclosures arc inadequate, to 
modi (v our opinion. Our conclusions arc ba:red on th.: au di[ 
evidence obtained up 10 1hc dale of our audi1or'1< report. 
Ho\vevcr, tiJ1w·c events or conditions 1Ua)' cause Lhc 
Company to ee~se tocontinuf asa going concxrn. 

Evaluate th(! '"'~rail ptC$(!-nta1ion, ~1:n11.:turc autl c.<1utcni of 
the Standalone Financial Staten1e-111s) including the 
..,Jisclosures. and \vhcthc;r the Standalone f inancial 
Sta1e1nl!'nts represent lhe uodetlying tran!iactions and 
events in a manner that achieves fair prcscntariou. 

Materiality is the 1nagnnude of 01i$S:tate-1nen1s in the 
Standalone f inancial Staic1ncn1s thal, individunlly or in 
at_.!'.!.fegatc, tnake!I; it pr<>babfc that the ccQno1nic deci~ion.s 

or a reasonably knowledgeable user of lh~ Standalone 
Financ;it>tl Statements n11~y be influenced. \\"c consider 
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I. 

<.1uanritative 1uattrialit)• and qualitative factors in ( i) 

rl~nnin.e, the scope of our audit v.·ort <tnd in evaluating the 
results of Ollr wo1·k; and ( ii) to l.'Valuatc the c flC..:t of any 

identified misstalctncnts in the Standalon~ Financial 

Starc1ncn1.,.;. 

\Ve c;ommunii;;atc \\'ith 1bosc; charg<;d \Vith govcnutucc; 
regarding, i:unong: 01her matter:., 1he planned sco1)e and 
timing of the audit and significant audit finJ:ings. 
incJuding any .significant defic iencies in intemi1I control 
that we idc1nifyduringoutaucJit. 

\Ve al~o provide 1ho!\e charged with governance ,,iith a 

sta1e1nent that ,,re have complied i.vilh relevant ethical 
req uirc1ncots regarding indcpendca<:c, and to 
t::om1nunica1e , .,.ith thein aU relotionships and other 
1nattcr.;: that may reasonably be thought to bear on our 
indcpenden-;c, anti \\•here upplie1U,le, reluted srtfcguarJs. 

Rtporton Othc·r LcgaJ and Regulator~· Requirements 

As required by the (~01npani ... -s (Auditor's Re-port) ()rdcr. 
2020 (the .. Order") issui.:<l by the Centrnl Govcm1ne1u in 
lcnns ofScc:tion 143( 11) of the Act, \\'C give in "1\nncxurc 
B" astati.:1nu1u on 1..he 1nnnc.rs specitit:d in patag.taphs 3 aod 
4ofthc0rdcr. 

l. As ri.:quired by S.cc1ion 143(3) of the Act, baiic.c.I on our 

audn 've report that 

a) \Ve have sough1 und obtaincd all the iuformatlon and 
explana1io1bi which to 1he best of our kno,vledg:e and belief 

'''erC' uec~ssal)' fo r the ptul)OS.;s of Olli' audit. 

b) In our opinioo, proper books of t11.:count OS required by lav1 
have b~n kept by the Co1npany so far as it appears fro1n 
our examination of those books. 

c) The Balance Sheet, the- S1a1cnlcn1 of Profit aod Lms 
including Other Co1nprt?hcnsive lnconu~. Stah?n1en1 of 
Chungcs in Equity 11nd the Statc.1ncn1 of C'ash FIO\\'S dcah 
\Vitb by this Repor' {ll't' in agrt'c-1nt'nt \\litb the books of 
account. 

d} In our opini ~1n, lhi: nron:saitl Flnuncial S1atcln..:n1s comply 
\\'i th the Ind AS specified under Section 133 oftheA<:L 

c) On the b::isis of the \vrittcn n;prcscntutions rccclvcd fron1 
Lhc din."Cto~ as on Ma.rch 31, 2025 taken on re<:ord by 1he 
Board of Directors. non-.: of the din.~tors is d!squaliticd as 
on f\.1urch 3 1. 2025 fro1n bci.ng :tppoinicd as a director iu 
1cm1s ot'St--ction 164(2)ofthcA-ct. 

f) \Vitb respect lo lhe adcqu<1cy of lhc internal financial 
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g) 

controls ove.r financial reporting of tbt? Co1npany and tht 

operating cffccti,•encss. of such conirols. refer to our 
s..:parat\.' Rc.po11 in "AnncxuJ'c A". Our 1~po11 expresses ru-i 

unn1odificd 01>inion on the adequacy and opcraling. 
effeccivc(li.:$:-. (lf 1hc Company'~ intc111ul ll nunciul eooirub 
over UnanciaJ re-porLing. 

\Vith respect 10 1hc other n1aners to l1'C included in the 
Auditor's Re-1>0rt io accordnnc.e \\iith Rult- 11 or lhe 
Companies (AuJit and Auditors) RulotS. 20 l4. as a1ucndOO. 
in our opinion nnd 10 the bCSI of our informntion And 
aci.:o!'ding to the explanations given to us: 

I) As per cxplannlion given to us by 1hc Mttnagcn1cn1 oflhe 
Co1npany, No litiga1ioo is pending agai1 LSI 1hc Coinpany 
which would in11>ac1 its Gnancial posiuon as on 3 Js1 
March,2025. 

2 ) ll1e Co1npany hai; made pro\'ision, as 1•equired und~r the 

applicable la\v or accounting standards, for material 
fo reseeable losses, if any, on loog-tenn eontract$ includinl) 
derivative contracts. 

3) There has been no dcla.y in transferring a1nounrs1 requin·J 
10 be transferred, to the Investor Education and Protection 
fund by the Company. 

4) (a) The Managc1ncnl has rcpn::scntcd that. to the best of i1s 
kno\vJOOge and bcli<:foo funds (\vhich are 1natcrial cithc1· 
individuriHy or in lhc aggrcgalc) have been advanced or 
h.mni.:d or invested (cilhc.!r fn)1n borro-1.vcd fund:, or share 
pre.1nhun or any 01.her sotux.~es or kind of fund$} by the 

Co1npany to or in any other pcrson or t.:ntity. including 
fore-ign cn1ity ("liucnnediaries"). with Lhc u.t1ders1rulding, 
\vheth~r IX.~ordcd in \vriiing or othctwise. tha1 the. 
h:ilenne<lial)' sbnll, \\'be1hcr. dire(:tly or in.directly lend or 
invest in other persons or c.ntitit:s identified ill any 11.1iu11lt:J' 

wh::usocver by or on bchulf of the Co1npany ("Ul1hn:uc 
B~.uclic: iarics") or provide any ~uarnntci.:.. security (lr th..:­
like on behal f ofthe Uhi1nate Beneficiaries; 

(b) The f\ifa.11.age1nent has repl\."'Sen1ed. that, t<) l11e. best of its 
knowled,ge and bchcfuo funds (\\·h1ch arc material either 
iC1di vidual1y or in 1he aggrcg1ue) ha,•e been rcc:-eived by the 
C'o1upany tfon1 any pcl'son or entity, including foreign 
entity ("Funding Parties"), wilh tbe: understanding, 
whc~her recorded in Yr'titing or othctwi~c. 1ha1 the 
Contpany shall, \Vhether, directly or i11directly1 lend or 
invcsl in other persons or cnlitics identified in any 1nanner 
whatsoever by 01· on bl.'half of ll1c. f unding Party 
( .. Uhimalc Beneficiaries .. ) or provide any guarn.ntce, 
si.:chrity or the liki.: on bchnl f of 1hi.: Ulri1nat~ 1)-.:ncfieinri ... -s; 
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fc) Bn.sc:d on the nudil procc:duft'S 1h:ll have bc:cJl considered 
fe'..i.so11.able and appropl'i~1tc in l1h: ci1'(:umstanccs. 1101hiog 

hns coLnc toouJ notice that has caused us to believe that chc 
rc-prcsenta1ion~ under l\ub-c.:laus.c: ( i) ilnd (ii) of Ruic 1 l(c), 

ru; provided under (a) and (b) above. contain any 1naterial 
missuuc1ncn1. 

3. As required by section 197( 16) of 1hc A<:t based on our 
rJudiC, \\'C: rcpor1 1ha11he Comp:1ny huve pnid remuneration 
to their respective directors during the year in accordance 

v.:ith the pro\•isions of uad li1uits/approv:.:il lniJ do\\'TI under 
sec.tion 197 read with Schedule V tolhi!ACl. 

4, Btiscd on our cxami1tation. 'vhich include te.s1 checks. the 

Co1npany has used accolu'lting.sothvan:. fOJ'ioaintaining irs 
books of account for the f inancials yenr ended March 3 I. 
2025 \Vhich ha:-, il feature Of n:c,)rding !tutlit Uia) (edit log) 

lbcility and the sn111c has opcr.itcd during the year for aJI 

n1atcri1il transaction r~cordett in the sofhvari;. Further, 
during the course of our audit v.•e did no1 c.omt ncms<:> auy 

instanci; of the;:: auJit trial feature being tampered '''ith. 

As provision 10 Ruic 3-(J) of the Coin.panics (Accounts) 
Rule. 2014 is applicable from April I. 2023. reponing 
under rule I l(g) of the Companie.c: (Audit and Auditor) 

Rules. 2014 on preservation of audil uiaJ as 1>er the 

statutory requircmeo1 for rc<:ords retention is no1 
applicable for the f1na.nc.ials y~arended March 3 1, 2025. 

For M/s. Bhattcr & Company 
Chartered Accountants 
Firm Registration No : 131092 W 

Sd/-
Daulal H. Rhatter 
Membership No. 016937 

Place: Mumbai 
Oate: 23rd May 2025 
UDIN: 25016937BMISXL7930 
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1\NNJ:t:X URI:: '1 t\" 

TO T HE INDEPENDENT AUDITOR'S REPORT 

(Rcfc:md 10 ;n poragrnph I (f) under 'Rcpon Of1 Other Legal and 

Ri:gulMUI) Rt.-quirenk':Ul3>' ~"IJOO or our f\,-purt to me ~1Wlbcrs 
of PllOE'ilX TOWXSHIP Ll\l lTFOofr,mdalc) 

R\..1X>l1 on the lmcn.111 Fi.Juu«::i:d Controls Over Finan1;iaJ 
Rcponing undel' Clause (i) of ~ubsect ion 3 ofSecLion 143 oflh..­

< • .'01nrani.::sA~1. :!O 13 (thl! "At.:t") 

\Ve have aud11cd the 1n1crnal f'inancinl controls over financial 
«1><>n;11H of PllOF.1\IX T0\\1'SlllP l. IMITED (the 

.. (.'ocnpan)'") as of ~1a«h 31. 202S 1n ConJuncuon \\ ilh our audtl 
ofthc<tand:d-lndASStandaloocFina1k.-ialSmt<tDCUi.oftbc 

<.:ompan)' for the )eatendtdoo t1ia1JJ1e. 

~1n11ngrn1e111's Responslbilily for l ntetoal financial 

Controls 

'I ht,; f'vtan"gc1n~n1 of til t,; Co1np:1ny i~ responsible for 
t:stablishing: and rnaintaining u1ternrtl tinrtncial contr0l3i ba:ictl 

on th..: internal -.;ootrol O\ cr tinan~131 rcponing cnt~na 
~1nbh,hcd by the Comr-i.n> con,idcnng the essential 
\.'On1pourob of internal eotl~ Wh:J 111 lhi: Guubnce ~oh: 011 

Audn of Internal Financial t .. ontrot~ lhtt F1nanc1al Rcponmg 
l'-11-lk..-J by ilk: loStitub: of Ch:ll1crcd Account.tnl~ of India (the 

'"l(.~,\ I "). 1'hese responslb1h11es include the design. 

unplt:mcntarion and maintc-nun..:c of11dcq1111tc in1c:m.aJ fiuancial 
cOnlrOb that \\•ere opel'ating en~cti\'cly for en:-.uring the ordetl)' 

und cnicicnt conduc1 of its husi111.1ss. 11h.:luJ1ng adh1.1r.::uc-.! to 
..:01npnny'':I policic~. 1he ~.- 1CauarJins, of is.s asse~. the 
rre\•cnt1on and detecuon of frauds and errors, the: accuracy and 
complc-tmcs~ or the a«ount1n1 n:eortb.. anJ the limcl) 
rn,,antinn of reliable financial in(onn..-ih<m. as requin."'<i un<k"r 

theAL·t. 

Audlror•s Responsibilit) 

Our rc~ponsib1lity is to i'Xprcss tin 01)1nion on the Company·s 
inlurnnl fin!lnci~1I c:.t.1nlru1~ ov1.11· linnnciol n.')l011ing of 1hc 
('ornp.·uiy based on our audit. \Ve conduct~d our audj1 111 
ncconJancc \\'i1h the Guidance t'ote on Audit of lntem:.Jl 
f'inanc.:ial Controls O'\t.:-r F1natK:1al Re()l.)rting (the "Guidlncc 
'loco") t>SU.:d by th< ICAJ anJ th< St>ndarJs on Auditing 

J'f<'Crihcd under Section 14)( 10) of the C""'l''"ic. Act. 2013, 
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hJ 1he cx1<.~nl applicable to an R11di1 of inlcrnul finnncial control~. 

i hthc S1.111dard:. and the GuiJ::intX Noh.: n:quirc 1hot v.•c co1nply 
~1th ethical requirements and plan an-0 pcrfonn the audit to 
obtain re~onoblt: as,surJ:nce about ~h...:tlt<:r adc:qu:lte intt..-m.al 
financ&al conltOls O\·tt rlRo'.lnc-t.al rq>0n1na \\DS l!'Slablisbed and 
mainuincd and if such coutrols opcra1cd cff'Q...1i'\-cly in all 
rnal\!rial ~pttb. 

Ou1 110Ji1 iu\•olvcs pc1'fo11niug 11foccdu1~s co obtai11 audit 
c-vidcnce nbout 1hc adequacy of 1hc in1cn1nl financial controls 
1'>y11o11.:n1 over fina11cial n:portntg und thc1ro11c.:ruti1tg clTcc:tivcnes.s. 
Oor authl of internal financiaJ con1rol> O\.~r financia l reporung 

inchKk.·d obcaining an ua<lcr"tand111,a of intmial tiruJw;ia1 
control)I O\ er finlnC.ial reporting. ~)C'"-.ing the ri...J: that a 

matcnal \\eakness c.-usts. and 1cst1q and C'\aluaung the d...-sJgn 
J.nd o('C@ing cffecti\·C'OC).$ or 1n1cmal control ~--J on 1hc-
3~~f\M!d nil.. The procedures selected &.."')>end Ott the auditor's 

jud!ltmC"nl. including 1hc 35scssLncnl of the risk.s of Lno1cri;i.I 
1nif\ .. 1atc1ncn1 <>f the Standalone J·1nnncinl Suuc1ncn1s, n•hcthcr 

due 10 fl'aud 0 1' error. 

\Ve belic\-C th.al the audu cv1dcucc ~·c h.a"c obt:nncd, 1s sufficient 
Jntl .1pproprintc to pn.>,·idc 11 ~1::i. (or our uudit opinion on the 
ComP3n)'S internal ti.na0C1al controJ4' S)Slcm O\ er financ-i.al 

rcpon1n,g 

i\h.·~ninu of lnt, rnal Financi:1I Con1rols O\'tr F'inanci11I 

R•pol'lln~ 

/\ co1np.uny's internal fiuaocial contn>l l>Vcr tiuan~iaJ l'Cportiug is 
n pl'occssdcsigncd 10 provide rc11:,011ablc l\>Surancc regarding tbc 
r-.:liub1lity of financial n.:pt1l'lin~ und the pn:paration Qf 

St.1n<l1llone Financial Statenh!nl> fol' (''(temol purposes in 

:k:'-'Ol'\L'locc '""ith gaicrnlly a.:c:cpectl ~counting pri:ocipk:s. A 

cornp;lll)'' ttttemal financi.al control o'er fi~i3.I reponmg 
1n<lucb thosA: policies and procedure< th.11 ( ll pcruun to the 
nuuntcnnnce or rccorJ.s that. in f'C'.-~nablc ~ii. Bl;.'(.'Urately and 
ft11rl)' reflect the transactions and dis~111ons of the: assets of the 
i;u1npany; (2) provide reasonable- ussumnc:c lhi.11 lr3nsa.:tioos (lfC 

i«ord~d Al\ ne:ce~ary to J'ICr1nit Jll'CJlnm1ion or Standalone 
F1nanc1.1I Stotements in nC\!orJn11C«! \Vllh genernlly accepted 
nccC1unting rrinciplcs. and tha1 receipt~ nnd c~pcnditum of the 
~1npony are bc:iog made only ln <l\!\!01xUnct \\.id\ 11.ud)oris.ation. ... 
o( m.inagcmcnt and dlrcctor~ of the COlnp.-iny; and (3) prO\'idc 
R";t.)()nabfc tb:>urnnce n:ganlin; pmcmtion or rimclydc:tcction of 
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unilnthoriscd ;;1cqoisition. use, o r dispo~it.ion of the company's 
assets that could have n 1natcrial etle..:-1 on the Standalone 

Financ1aJ Slate1nen1s 

Inherent Limitations of Jntrrnal f'ini1ncial Controls Ovt~r 

Fln4uti9l Reporting 

Because. of lhe-inherenl li1nit.aLions or intel'nal financial Wtlll'Ol:S 

over financial rc1>0rring. including the possibility of collusion or 
impropcr n1nnagc1nent O\lt:rriJe of C()nlrOIS, malerial 

1nisstat~1ncnts doe to error or fraud 1nay oc.cur and not be 
Jctcctcd. Also, projections uf any evaluation of the i.n1cmal 
financial contr()I$: ovc.·r financial l'tJ>Ol'ting. 10 fUture periods: arc 
subjt?ct to the risk that th!( internal fioanciaJ control over financial 
rcponing may b<,-come inadequate because of changes in 
oonditioos, or tb;:i1 1h..- dt:g.J'et' of con1plianct: \ViUi the policies or 
procedures nlay deteriorate. 

<Jpinion 

(n ot•r opinion. to the bcs1 of our iufo1mation and 3ccordiug to the 
explanation:-. given to us, the Co1np::i1ly ha.~ . in all rnatetia.I 
respects, an adequate internal financial controls systcn1 over 
llnanc:iul reporting and siu.~h internal financial c.·on1rols over 
financial rcpo11ing \\'CJ'e operating cfti!ctively as at March 3 J, 
2025, based on 1hc crileria for inlcmal linaociul control over 
1i1lancial reporting cs1ablishc<I by the CQmpany e-0ns:idering 1he 
essential components or internal control stated in me Guidance 
Note on Audii of ln!cmal Financial Controls Over Pin::inc;:ial 

Repo11ing issued hyll1e JCAI. 

For Mis. Bhatter & Company 
Chartered Accountants 
Firm Registration No: 131092W 

Sd/· 
Daulal H. Shatter 
Membership No. 016937 

Place: Mumbai 
Dale: 23rd May 2025 
UD IN: 250J6937BMISXJ,7930 
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ANF.XUR£'6' 

TO THE INOEPENDF.NTAUOITOR'SREPORT 

(Rcfi.~rrcd to i.n pur'dgraph 2 under 'Report on Other 1..egal 
and Regulatory Requ1rc1nents' s.ection of our rcpon to lhc 
Members of PHOENIX TO\\INSHIP LIMITED of 
even date) 

To the best of our info1•tnation and ac..::onting to thi;: 

cxp1nnations provided to us by lhc t":o1npnny rind the 
books or ;u.:couJll and records e:.a:1n1i.11cd by us in the 
nonnal course of audit. \•le ~uue that: 

I. In rl.'.:spcct of the Conlpany's Property. Plant and Equip1ncnt 
and lntang.iblc Assets: 

(a) ( . .\)The: Company has n1aintuine,J proper rccon.ls sho,.,,ing 
full pnrticulars. including quantitative details and 
s ituation of Propcny. Planl and Equip1ucnl and relevant 
details of right-of"-u.sc a.~M!L~. 

(b) The Cornpany has a progroJtt of physical verification of 
Propc11y. Plant and Equip1ne11t and rigflt·Of·usc ass...:ts so 
to <:over all the asset~ ()nee every three years which, in our 
opinion, is rca.~ooable having J'(:gard to tbe s ize of the 
<.~1npnny and the nnturc of hs assets. Pursunnt lo the 
program, certain Prt.11.crty, Plaut und Equipntcnl \Ve re due 

for verification during the yenr and 'vere physically 
vcrificd by the Managemeutduriag the year. According to 
Lhe inforulation and exp1aoations gi,•en 10 us, no nltttt' rial 
discrepancies \vere no1iccd on such verification. 

(c) The Company has not revalued any of its Proix:ny, Plant 
and E.quipmenf (inchttling right-Of-11~c t1ssc1s) and 
intangible-assets during the year. 

(d) No 1>roceedings have been initiated during the year or are 
pending against the Company ai; Al t\.1arch 31, 202!\ for 
hulding any benami property under the Denruni 
Transactions (Prohibition) Act 1 98~ (as :uncoded in 
2016)nnJ rules 1nndc lhereuntkr. 

ii. (a)The c()mpauy ha~ et,1nt.lucted physical verification of 

inventory as at balance sheet date. 

(b) The Co1npany has not b .... x:n .san\itioned \\'Orking capital 
limits in excess of Rs. five crorcs in aggrcgalc from hjtnks 
01' financi~LI institutions du1·ing ariy point of ti1ue of th.: 

year on the basis of sccurny or currenl assc•s. Accordingly, 
the n:quire1ncnt 10 n:pc.n1 on clause J(ii)(b) orlhc Onlcr i ~ 
not applicable lO thet;o1upany. 
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iii. According ~o infommtion :'Ind cxpl;tnatiQn given 10 us and 
on the basis of our cxa1ni1KHioo of th~ 1·ccords of tht: 
Company. The <.~on1pany has not 1)rovided guarantee or 
sccl'1rity or grur11t:d any atlvancc in the n:nurc or loans, 
secured and unsecured. to (:01npani\!'s. 11nns, Li1nited 
Li3hility P.a.rtncrshi1> finn ur any other parries during the 
P"riod accordingly clau~ iii (a}(c)(d)(e) and (I) of 1hc 

or<l~r i"' not applicable to the Co111pany. as ..:.:x1>lai11ed to us 
nnd on the bnsiS(lf relt:v:int rt'corci:; o r the Co1npany during 
the period the Cornpany has 1nade lnvcst1ncn1 iu the 
dcposil of lhc other co1npanics. 

(b) 1\s cxplai.ned to us and on the bosis or n.:lcvant records 
tenns aud condition of lnve:an1eot 1nadc i~ not prejudicial 
to the intcresl oft he Con1pany. 

iv. 'fhe Company has complied \11ith the pro,ris1ons of 
Scctk1ns 185 anJ. 186 or the: CoJ11panies Act. 2013 in 

respect of loans granted, in"cstn1cnts 1nade and guarantee 
ond securities pro\•idcd. os applh,:able. 

v. The Co1n1>any has not ;1cccpted any dcposil or amounts 
\\.·hie.ti are dl.'.'ern«t 10 be dl.'.'posits. Hence, reporting under 
clause 3(v) of the Order is not applicable. 

VJ, The 1naintcnance of cost records has not been specified by 

the: Ccnlral GO\lt:rnmi:nl under sub-~cction (I) ()f Sc~lion 
148 of the C'.01npanicsAct 2013 for the business activiues 
carried out by the Co1upany. Hence, rcponing under 
clau:.c: (vi) of llh.)0tder is not applicable. to the Co1npaoy. 

vii. lo ~.i:pect ol'i:ta1utorydues: 

(a) lo ouro-1>inion, the Coo1pany l\as g..::neraJly been regular in 
depositing undispulcd statutory dues. includi.ng Goods 
and Services lax, Provident Fund. Eniployet:S:' Stule 
l.nsurancc. lnco1ne Ta.'(, Sales 1'ax, Service ·rax, duty or 
Cust-om. duty of Excise, Value Added Tax. Cess and othc:r 
matetiaJ !)talulory dues applicable lO il with the 
appropriate authori tics. 

There \VCrc no undisputed amounts payable in respect of' 
Goods and Servic:c 1ax. ProviJco1 Fund,, C1nploy~s· State 
Insurance, lnco1ne Tax. Sales Tax. Service Tax. duty of 
Custom, duty ofExcisi;, Value Added Tax. C<:ss and oth<r 
material st:ttutory dues iii arrears a~ at rvlarch 3 1, 2025 fi1t 
a pcrio<l of 1norc than six 1nonths front the Jatc they 
bc:c:-'IJnc paynblc. 

(b) According to the inli.>nnation find ex pin nation provided us, 
no undisputed a1nounts payable in respect of provident 
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fund .... mployc~· \l:&tc ln,ur1.nce, Income ta~. Sal~ Tri~. 

~" 1~ Ta.\, GooW. .uMl S-.'f\ .c.: Ta.'-. Ou1y of Cw.1om, 

Out) or Exci~. V\lluc Added Ta'(, (..'c<s AnCI octwr 
Swutury Oik!) ""'"k OOl>Wtd1ng. II ·~),,::it .:rtd. ror n 
pcood of more than SL~ mon1h from 1hc d~te lhC)· ~'C31n~ 
papblc. 

,·iiJ. According 10 1nfonnauon and c'\pbnatioo g:i'cn 10 U' and 
on die t>a:i,i~ or tM: ~ of~ Con1pmy, lhcrt "ere no 
transacttons rtl1tinil to prntOUdy unrttOl'ded income th.at 

ha\c b«n t-.urtenJdt'\I Qt J1'\C1~ <a) 1noot1-.c during lhc 

~car 1n the tax as.scssmcnu. undc1· the lncon'H! Tax Ac1, 

1961 (4'.I of 1961 ). 

i..x. a. The Co1opr1ny l\a~ not ukcn any IMns or olhcr 
bo1'rO\\ i11g._.; rron1 otny l~ndcr. I fenC:~ «ll011ingundCrCl311~e 

3(ixl(•) of the Order l~ not 011phc•blc. 

b. The Co1npaay hn,. no1 l>ccn d;;xlnl'cd w11r111 defaulter by 
any bank or 1111.uu.:i:'.ll in,,,litut;(lll ~)r ao\1crn1n~n1 or t•ny 

go\rerom"nt nu1ho1 ily. 

c. 

d. 

•. 

r. 

•. 

b. 

The (~on11X&ny ll:lS no1 taken uny 1cnn Ivan during 1hc ycn1' 
itnd 1hcre a rc noo11l1'ol fl ndi11~ tc:nn lonn~ ni thelx:g1nningor 
the yenJ' and henl.!c, rl!tJoning undcl' ..: lau~e J(ix)O of 1he 
Order is not ap1>lic.abl¢. 

On Wl 0\' Crall CJtOll\111.11100 or 1hc S1;1ndnlone Financial 
Statc1ncnt11 of the C'un1p;u1y, fuutl-i ruh .. ed on 'hort-tcm1 
baMS have. pruna faeit.!. not b~\!n u~ett during the year (or 

long-term purpo~~ by 1hc Co1nrany. 

On an overall cx.11n1nauon of the Slandalone f-in1uicial 
Statements of th..: Co1npi111y, lhc Con1P-lnY h~·b 001 u:d::cn 
an~,. funds from any cntl1)' or penon on a«:ounc or or lO 
n1t.-cl lheOOhga1100~ of 11~ 'ulh1d1.tn-."' 

The Comr.iny ha' not mi~ an) loon.' dunn{t the )C3.r arwt 
beru.-e reporting on l:IJtb4." 3(1\)(1) of 1h..- On.ler 1~ .noc. 
lp!'licablc 

a. The (()fTip.iny h~ not mi~ money.. by \\1') of iTI11ial 
pub~ otT\'.:r ur furttk.:r pubhc uff-.-r (uxlud1ng debt 

1nstrwncTib) dur1n11hc )c:tr and hence rt'POning unde'r 
clau..\C 3('\)(al oflhc on1 ... ,. ,,. nol •J'f>liCllhl<. 

Dorin~ the )'Car. th< Co1npany hAs.1nAd.: pri,alc place1nen1 

of sJ:ran.:sand n;latcJ f\.'\JUlrcn'h.'nl of M."Ct1on 42 and 62 of 
1hc <. .. 01nranic( Act ha\·c co1nplicd vonli l\nd dunng the 
year thi.l 001npany has not IM•·UcJ .tny run\·cnihlc 
dcbcn1urcs (fully or 1:mnly orop11onnlly). 

xi. :.1. No fraud by lhc Comp,1ny und no mu1cri11I fr.1ud on the 
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C'o111p.'lny h:tS been nQticcd or rcponcd durin~ the )C~lr 

b. According to the infOfl'l\Jtion 11ndc,pl.lrutivn gi\cn tc> ll'h 

no repon under sub-.ecuoo (12) of 5'.'Ct100 143 of the 
Com1xmics Act has been filed m Fonn ADT-4 us 
prescn'bed undtt rule 13 of Compamc. (Audit and 
Audnon) Rules. 201~ '"lh the Centru Go-.mmenl. 
during the year and upto the d3tc: of this rcpon 

c. As pc-r Management Rrp~i::.uon the h~ 004 r«.chcd 
an} \\ histJc blower complaanb dunng t.bl.: }cat and hence.: 
clause 3(xi )~is not applicable to the Con1pany. 

"tii. The ComJXID.y is not ;1 Nidhi Company and hcn~e 

reporting under clause (xii) of the Order is nol applicable 

xiii. Jn our opinjo11, l1le Co1npany is in con11>luu1C'e '' ilh 

Section 177 and 188 of the Componics Act. 21113 with 
rcspecl 10 apptical.ile 1ronsnt.·1iuns '''ith the relo1ed puf'lics 
and the details of related pany transactions hnvc been 
distluscd in the Standalone F'inanci:JI Statc1ncn1s ooi 
required by the applicable acc<.>u111ingsta11d.ardi::.. 

.\.iv. (o) Jn our opinion the- Cornpao)' has llJ\ adequate iut~rnal 
audit systc1n 001nmcn.surntc withthc sib! t'nd the ntllun; of 
its business. 

(b) \Ve hr1ve <.:on:;idereJ, the lnterna1 audit n:pvrlS ror 1hc year 
under audit. issued to the Company during the year and till 
<lace, 1n determining the nature, timing und extent ol uur 

auditprocedun.~. 

-"''· In our opinion during tbt year the Cornpany ha.., not 
<:nt~red mto any non·cash traosacuons with its Oin:cto~ 

or persOC'lS conne<.1ed ~;th it) dfr~IOO anJ hcn'\,;c. 

pro' isioos of section 192 of the Companies Act. 20ll arc 
nol oppliCllblc 10 the Company. 

''"· (al lo oor opinion. the Company is DOI rcqum:c.I lo l1C 
re!•i~ under scc1ioo 45.[A or W Rt:Stt\ c D.lnlr. or 

0 

India Act. 1934. H""""- reponmg und..-r cla""' '.l<xnl(1) 

and(b) oflhc Ord<t' os not "l'Plicabk 

(c) In our opinion. there: i:. no wrc in\.e-.tmcnt e<Jmpany 

\\it.bin the Group (as defined 1n lhc C.orc ln\Cli.tmcnl 

Companies (Reser"< &ok) 011'CC1ions, 2016) nod 
accordingly reporting undc-rclau..~c 3(x\.i)(d) or the Ord~• 
is not applicable. 

xvii The Company bas mcurrcd cas.h IOSSC$ of R~O in the 
curn;n1 anJRs 0 in 1hc im1nediatiely 1>rcccding fintlne1.1I 
year. 
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xviii. There. has been JlO J\."'Signarion of the stalutory auditors of 
\he Con11>t1.oy during the year. 

xix. On th~ b;LSis of 1.he fin~ncial ratio.s, ;ageing and expected 
dates of rtalisa1iou or li11ancial nssets and 1>ayrne.nl or 
financial liabt.lities. other inforn10.Hion acco111panying tbc 
S1andtilonc: Finnncial S1ate1ocnl$ nnd our knowledge of 1hc 
Board of Du·cetots and f\ofrulagcmeol plaos au<l based on 
our exa111 in;.11ion of the evidence supporting the 

a:»:-\unptiuus, nothing has conic. tQ our a11cn1ion, \Vhich 
causes us to believe lhat any nlaterial uncl?rtainty exists ns 
on the date of the ~udit report indicating 1hilt Co1npany is 
not ~apable or 1u~tiog its liabilitiei. exil>Ling 111 the date-or 

balance sheet as and \vhcn they fuH due "'ithin a period of 
one year fro1n the balance sheet d1lte. \Ve. ho\vever. stale 

chat this is not an assuraJ1cc as to d1c future viability of the 
Comp~ny. \Ve further st::itc that our reporting is lntsed on 
the fac1s u1> to 1he date of the audi1 report and \Ve neither 
give any guarantee nor any assurdnc~ thnt all li::ibilittes 
filll ing due \\•ithin ~period of one year from the balance 

sheel datt'. \\'ill gc:t discharg~d by lhe Con1pany as and 
\vhcn they fhJI due. 

xx. As per section 135 of the Comix1nics Act 20 I 3. the 
COniJli1ny is not liable to coturibule t<)\vard CSR. 
a<.·-t~ordingly clal.lse 3(xx)(a)(b) or the order is not 

applicable to the Co1npany. 

For Mis. Bhatter & Company 
Chnrlcred Account:mts 
Firm Regis tration No: 131092W 

Sd/-
Daulal H. Shatter 
Memhcrship No. 016937 

Place: Mumbai 
Date: 23rd May 202S 
UOIN: 25016937BMISXL7930 
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Standalone Balance Sheet as at March 31, 2025 

rurticulors Noies 

ASSETS 
Non-Currrnt Assets 

l'>roperty. Plaot and Equip1nenl 2 
Capital \Votk in Prog.re.11s 
Intangible asset.-. 3 

Ein~111cja~~ 
Non Currtnl JovesCJnencs 4 
0 1hc:r financinl nssets 5 
Other non~c::urrcnt assets 6 

Total Non- Current Asstts 

Curn:nt J.\ sscts 
loventorie-s 7 
Finoncial As..::ct:. 
Tr~de rcceiv~blc$ 8 
Current Lnvcsnncnt$ 9 
Cash :uid cash cqlLivalents 10 
Bank balances other thrin crish & cnsh cc.1uivnlen1s 11 
Other financinl :\ssets 12 
Other current assets 13 

TC)llll C urrt:nl ,\SSt'IS 
TotaJ Assets 

EQUITY AND LIABILITIES 
EQUITY & LIABIL ITIES 
Share capiral 14 
Other Equhy 15 

LIA BILITIES 
Non-cu1·rent liabilities 

Deferred l."l:< liabilities (oe1) 16 
Long Tenn Bo1TO\\'ings 17 
Other Financial LiabiJites 22 

Tutal Non-Curr~nl lhtbiliti('S 
C urrt-nt liabilitir.s 

Financial Liabilities 
ShtJrl Term BOm)wing.-; 18 
Trode pay~blcs 19 
Other(.'.urrent liabilities 20 
Provisions 2 1 
Other FinanciAI t .. inbilitcs 22 

Tot:.I Current liabilHies 
Tota.I E.nuir~· & Liabilities 

The flt:c:Qn1pa1~viug notes fonn an i11t1?grnf part of the fitttuu:ia/ .~1.ue1n..:11t:'i 
As per our rcpon of even date aHachcd 

For Bhatl't~r & Cu 
Chartered Accountants 
Fir1u R"gls lraHon No : 131092\V 

Sd/· 
D. fl. Bbotlcr 
Proprietor 
Membership t"o. 16937 

Place: l\'lu1nbai 

Date: 23rd ~·l•J'. 2025 

UDIN: 25016937BM ISXL7930 

32od Annual Rcporl 2024 • 2025 

Sd/· 
Snn1it P. Jledc 
l\'litnotging Dire..-:tor 
DIN No.: 014116899 

Sd/· 
0 Ct'pnk Pt'<lnckar 
Chief Financial Officer 

(Rs. in Lacs) 

As a1 As a1 
~'lal'<'b 31. 2025 Marth JI. 2024 

1.769.7 
7.18.(> 
116.5 

698.9 
136.8 

30 823.6 
34.284.2 

14.8 

153.2 
716.3 

1,715.9 
480.80 

91.9 
3 172.9 

37.457.1 

2.623.7 
32 383.5 
35.007.I 

244. 1 
S51.7 

124.97 

1,220.7 

660.0 
219.1 
!US.I 
244.0 

0.97 
122~.3 

37.457.1 

1.621. 11 
408.68 
118.9~ 

194.49 
139.33 

19 138.23 
21.620.82 

17.61 

123.68 
2.325.50 

106.02 
5.61 

267.6 1 
2 846.03 

24.466.85 

2.168.09 
19 9 16.55 
22,084.64 

245.65 
9 16.62 
125.94 

1,288.21 

597.23 
218.97 
108. 12 
168.7 1 

0.97 
J,094.00 

24.466.85 

Sd/· 
S hih9nt•c ~t. 1-farlalks 
Oirt>ctor 
DIN No.: 00507607 

Sdl· 
i\1ansi 'l'hakkar 
Co1npauy Secretry 
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Standalone Statem ent of Profit and Loss fo1· the period ended Mrach 3 1, 2025 

(Rs. in Lacs) 

Particuhtrs Noles- Year ended Year ended 
March 3 1, 2025 March 31, 2024 

INCO~rE 
Rc\•enuc fro111 operations 23 2,859. 1 2,747.07 
Other income 24 652.5 207.37 
Total income 3.511.6 2,954.44 

EXPENSES 
Cost of Operations 25 757.7 831.06 
Changes in invcntorie.~ of finished goods, \VOl'k in 
p1~ess and stock in 1radc 26 - -
Employee benefit.::: expense 27 758.5 610.87 
F inan-c:c c.o:.ts 28 164.9 148.38 
Depres::iuliOn un<l umortiSlttion. cxpi;nsc: 29 182.9 1 95.9~ 
Other expenses 30 9653 9 19. 17 
Total expen_se.s 2.829.3 2,705.46 

-Profit I (loss) before Exceptional ite111 for the year 682.3 248.98 
Exccptlonal ltcn1s ... Note no 32 32 5,065.4 19,468.20 
Lt-ss : ·r:.tx expenses 
- Current tax 30 143.7 62.24 

- Short /(excess) provision of e-arlier years 
- D~.fcrred tax -1.6 12 .09 

Total t:ix ~xpense 142.1 74.33 
P1·oti1 I (loliS) before E~ctptionill ilcnl for the ycNr 

Profit I (los.s) for the )'l':Jr 5.605.6 19,642.84 

Other Co1uprchcnsivc ln..:ome 
lten1s that \Vill nol be reclassified subsequently 10 proli1 or loss . -
Rcimb11rse.1ncnt of e1nploy~.c de tined benefit obligation . . 
hlco1nc tax n:latiug to itc1ns that \Viii ool be reclassified to ptofit r loss 

5,605.6 19,642.84 
TOtftl com1>rchcnsivc inton1e for 1he year 

E:irnings per e<1uity sh:1re 31 
Nominal value of share Rs.lo : Basic 40.09 140.47 

: Oilute.d 40M 140.47 

As per our report of even date attocbed 

For Bhnlll'r & Co 
Chartered 1\ccount:tnts 

For and on bc.·haJf of flu.• Board 

F'ir111 Registrn6on No : 131092\V 

Sdi-
0. H. Bh•tter 
Proprietor 
~1ernhcrslt ip No. 16937 

rlact; 1\•tun1b11I 
l)ate: 231·d May, 2025 

UOIN: 25016937UM ISXL7930 
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Scl/ -
San1it P. 1'1ede 
Nlanagh'g Oirtcto1· 
DIN No.: 014116899 

Sd/-
Dct:pak Pedn<'ka.r 
Chief F'in:u1ch1I Officer 

Sdi-
Shiban,·e ~1. Hotrlalka 
Oirtctor 
DIN No.: 00507607 

SdJ .. 
i\1ansl Thakkar 
Co1np:tny Sec.:rel l)' 
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c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
Standalone Statement of Cash Oows for lbe half year ended 31st March 2025 

(Rs. in Lacs) 

1\s at As11t 
~tarch 31. 2015 ~tart:h 31. 2024 

Operadng acti,·i1ies 
Net Proiiv(Los.s) before TtlX 5J47.7 19.7 17.2 

Adjus11nents to recooci1(' J)l"Olit bcfo•'t' ta~ 10 nt•t (ash loflo" rrom optratiog activltit~ 
f i.1u1nce Cost 164.9 148.4 
Dcpreciu1ion 
Unrealised lrn::o1nc on Mutunl Fund 

182.9 196.0 

Provision for Ooub1ful l>cbts 
Interest lnconJc 0.5 0.1 
l .. oss/ (Profit) on sale of non 4 <;u m:nt lnvc strncnts 
Cre dit Baluncc \Vrillcn Rack {Net) 2. 1 ? , I 

6.098.1 20.061.7 
\V(lrking c11pifal adjustrncnts:-

(Increase) I Dccrcas1.• in lnvl!>lltorics 2.8 (5.0) 
(ln1..:rea.1;c) I Dci::n·a.-.e in Othl.' r Loans ~01d advances (1 1 ,6~2.9) (17,275.~) 
(ln<:re-.asc.) I ~crc-ase in Otltcr curre1u assets 175.7 (223.1) 
(Jncrtase) I Decrease in Trade and other R..:ceivables (29.S) (49.0) 
Increase /( Decrease) in Pro"ision (68.4) (7.2) 
lnc:.reasc /( Oc..;t.::as:.::) in Trade Payablt!S 0. 1 (56. 7) 
lnt~reasd(D1.·creasc) in 01hc1' Current Liabilties & Provisions (3.0) (6.2) 
Jncreasei(Dccreasc) in Shon Tenn BoJTO,ving ·,. II fl q ,. .. ,, < 
lnco111e taxes paid llH ••• .. 2\ 

Net t!ll!Sh now· rrom c>ptrating ac.tiviti~ 15.588.0 2 487.3 

ln\·esting activities 
Purchase of properly, planl and \Xjt1ipmcn1 (580.0) 251.4 
(Purchase)JSnJe of lnvesl!neuts 1.6-09. J (2.282.1) 
Changes in r-..1on Currcnl lnvcs11n c:nt.,'\ (5(14.4) (97.0) 
( 'hangcs in C)thcr financial assets ( 1.0) (0.9) 
Interest Income 10.S• 1(1," 

Net c.a~h no\V U!ll'tl in in\'~!iting acth·i1ics 523.2 (2.12$.7) 

l'' inancing activities 
Dc.fcretl lie< Liabilities ( 1.6) 12. l 
Ch.angl.' in Share Ct1pi1al 455.6 
Change i.n Rese.r\IC 866.3 
Short Tenn BoJTOwings (65.0) (141.6) 
Interest paid (1 1.. .1 0\ / I 110 A\ 

Nt~t cash Oo\V rnnn finnnclnJ: nctlvlfln 1.090.5 1277.9) 

lncttase in c.asb aod c.ash equivalents M 974,28\ 80.62 
Cash and cash equivalent~ at tJ1c beginning of the yeor (Note lO) 111.'3 ~ I 
Casll and cash oouivalenlc; a1 the end of the year (Note JO) 2.196.7 IU.6 

Tiu' n<:ro111pa11)"ing nofes ar(' nn integl'a/ par/ cj·this .'flafldalo'1f' fi1urnrial stn1e111e111s 

Note: The cash noy,· statement has been prepared under the indirect mlo}thod as set out 1n Indian Accoun1ing Standard (Ind AS 7) 
statetnt:'nt of c.ash flo,vs. 

As pt:'r our report or even date auac.hed 

For Bh11Ucr & Co 
Chartered Accountants 
F'irn1 Rt'gistration No: 131092\\.1 

Sd!· 
O. H. Ohatter 
Proprll·tor 
~lembership No. 16937 

Place: l\1un1b11i 
Dnte: 23rd May. 2025 

UDIN: 25016937BMISXL7930 
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For and ~n beh~tlt' of the Board 

Sd!· 
Samit f>. Hede 
l\i1unaging Dirrctor 
OINNo.:014116899 

Sdi· 
Decpak Pcdnck_ar 
Chief Fi11nnciaJ ()fficer 

Sdl· 
Sbibanr.e l\·t. }Jarlalk~ 
Dlr.:-c:tor 
OIN No.: 00507607 

Sdi· 
l\'t»n~ i_ Thakkar 
Compaoy Secl't'try 
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PHOENIX TOWNSHIP LJ)\JTED 

At•c:~n11pa1~yi11g n<J/es ro the St(11tdn{(111e finant.:ial sta11,unenl.'f 
}Ur 1he 1-e(u·e11dcd 3 /st A·fan.:h 2025 

Nore I : SIGNIFICANT ACCOUNTL'IG POLIClES 

PHOF.NIXTOWNSHJP l.IMITF,:D ( lhc company\ is :i 
Public lin1ited company incorpor.itcd on 1010211993 
under 1hc prtJVisionlt of The Indian Co1upani~ Ai.:t, 1956 
ha vi ng Corpor:ltc Identi ty Nu1n ber (CIN ) 
Ul7190GAl993Pl.C001327. hs shun:S arc liSlcd in 
Bon1bay stock cxchangc. 'fhe R'1gistert:d oftice is 
situated al Pr1nji1n in the-stale of Goa. The c-<JJhpany is 
...:ngagcd in pro\'i<ling Stavicesrelating lO hotel business. 

11. Signilic.antaccounting policies: 

i) Basisorrreparation and f'rt.'Sl'nta1ion: 

Contpliance \\'Ith lndAS 

Thc linaucia.I St~11c.:rr1entS have been prcpan:d IC>c<)mply in 
all nlatt::rial respects \Vi th th~ lndian Accou.uting Standard 
('Ind . .\S') notifi<. ... t under section l 33 t)f the Companit."S 
Act. 2013 read together \Vith Rllle 3 of tht.: Con11>anic::s 
(lndi~tn Acct)Unling Standards) Rulc.s, 2015 and 
Compani~s (Indian Accounting Smudardsl Aiuendment 
Rules. 2016 i~'iucd h)( the Mini$try of Corporate AITaiN:, 
\:X\:ept additional disclosures required by the Compa111..:s 
A<t2013. 

The financial sta1e1ncnt.~ are based on the classification 
provisions contain<."<I in Ind AS 1. 'Presentation of 
Financial Statenlents' and divisio11 IJ of schedule Ill of the 
Co1np:-1nics Act 201 3. Further, for the purpose of clarity, 
various ite1ns arc aggregated in sta1e1nen1 of profit and 
loss nnd baf(lncc shec1. Nonetheless, 1hcsc i tem~ arc dis~ 
aggregated i:eparately in the- notes to the financial 
st~-1lc1n-cnts. \vhctc applicable or required. 

All assel~ and liahili1ies have been classified asc-uJ1X'nt OI' 
non·currcnt ::is 1>er the (.~on1pan)'s operating cycle ::ind 
01hcrcritt'.ria s:etoul i11 Schedule Ill to theCo1npaniesAcl, 
20t3. Based on the nature of products a.nd lhc ti1ne 
bel\veen acquisition of a:,stts for proces:-.ing; ruid their 
rcali7.ation in cash and cashcquivalcots. the Co1npany has 
ascerlained its 01>ernting C) 'C.fe as 12 1no1uhs. for the 
purpose of current or non-current classifica tion of asscls 
arld liabilities. 

Authorisation oft~inanclal Statements: 
The Financial Staterncnt~ were. authori:i:ed fOr is~uc in 
accordance with a resolution of the directors on 
2:Jrdtvlay,2025 
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il) Use of Esthnates and Judgntents: 

'rhc preparation of the financial stalc1nents of the Company 
iu acc-0rdancc \Vith Indian AcCtlunling Standards (lnd·AS} 
requires 1uanagement to 1nake judg1uents. csii1natcs and 
a~ump1ions lhal affe<"t 1he reported a1nouot~ of rC\'Cnue:,, 
expenses. assets. liabilities and the accon1panying 
disclo:.urc$ along 'vilh c-01u jnge.nt liabilitic~ nt the date Dfthe 
financiaJ su\tctnents. These estimates arc based u1>0n 
1nnna,geu1en1's bc$.t knowledge or current eve-11t~ and ncliOflS; 
hov.·evcr unccn.oin1y about these assu1nptions and cs\i1na1cs 
could re$ult in outcoo1cs lha1 1nny r\."quirc adjus1tne.1H to the 
carrying a1noun1.s of nssc1s or liabilities in future periods. 
Appropriate rcvis i ()1t.~ in es1i1na1es are 1nade as 111anage1nent 
becomcsa,vare of changes in circu1nstanccs surrounding 1hc 
esti1nates. Revisions in estirnatcs arc recognized 
prospectively in 1hc financial suuc1ncn1s in 1he period in 
\\•hich the esti1nates ::ire revised in a.ny future periods 
affcc1ed. 

iii) F:air\1alur l\rJc:asurcmcnt: 

Thi; Co1npany n1casurcs ~rtain financ.ial inst.1·u1n1:nts at fair 
vulue a1 ca.;h reporting d:tt..;.Ccrt::ain accounting policies :and 
disclosures 1·cquirc 1ht.: 1n...--<isu1-c1n...-nt of tair v~llucs. tor both 
financial n1Hi non·financial ;1.ssct;1nd lk1bilitics. 

The Ct,llOPWJ)' used \'alualion lcch11iquet\, which \\'i.\re 
al>propriate in circumstances and for \Vhicb sufficient data 
\\'e.re available cOt1Sillcri11g th~ cxpcc.1cd loss/ profit in ..:ase 
of financial assets or liabilities. 

h ' ) Rt-\'enueRecognition 

Revenue is recognized h"> the exu.•.111 it is probable lhal lhe. 
ccooontic benefits wiJI tlow to the Company and the r~venue 
c.an he reliably 1neasured, regardless 01\~·he11 lhc payment is. 
being ntadc. Revenue is measured al the fai r value of 'he 
c.onsidcration 1\.--Ccived or receivable, taking into account 
conlrnctually defined 1enns of pay1ncnt. 

Revenue in re~pect or export sales is recognised on ship1nc:n1 
of products. 

Interest inco111c is Tei.:ognizcd using EflCctivc Interest Rate 
(EIR) merhod. 

Dividend Lnco1nc ou lnvesttuents is ;:iccounte<l for when th~ 
right t<l n:ccivc 1be pay111cnt i$ established. 

v} ln,·e11toJ'les 

Inventories of Ra\v Materials, f:inishcd Goods, Semi· 
Fi11ished Goods, Ac.ccs!-:orics andPacking. tvla1crial~ are 
valued at co.st or net reali7.ablo value. \Vhichcvcr is lower. 
Goods in tr:nt~it are.. valued at cost or oet realizable value, 
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\Vhichevcl' is lo\ver. Cost 001npriscs of all cost of 
purchasc:s. cost of conversion and other costs incurred in 
bringing the ill\'e1uory to thci1· pR"Scnt location and 
couditions. Cost is anivW ;u 0 11 \\'cightc<l Avcrugc basis. 

vi) Proper1y. plant and cqui1>rne11t 

Freehold land is carried at historical cost. Propeny, plant 
*Ind equipment is carried a1 the cost of acquisition or 
construction and dcpf\.,""Ciated over its esd1nated useful 
life .. An in1painnen1 loss is n:cognir.cd in addiiion if an 
asset's J\Xoverable antount fa lls bclO\\I its carrying 
amount. 

Sub~quenl oost!t are included in the asset's carrying 
an1ount or recognized as a separate asset. as appropriate, 
only \\1hen it mee.1s the nsset reeognition cri1eria as f)f'r Ind 
AS 16· Property. Plain nnd EquipLncnl, 

Significant ftti":set t:omponenl$ with diflC:rent useful li\'CS 
are accounl?t.1 for and depreciated separately. 

If I hen.: arc indicationsth~1t an individutil item of prop<.:ny, 
plant anJ cquiptncnt nlfiY be. i1npaircd, the t\.-covcrablc 
~u11ount is i;on1p~1red to the carrying amount. The 
1...x:ovcrable aolOlUH is the higher of an asset's fair value 
less cos1s to sell and its v;:ih11; in use. lf th.; JX."(:ovcn1blc 
:uuount is Jess than the carrying a1noun1, an in)paimlent 
loss is recognized for lhc difference. If the reasons for ::1 

1n-eviously rccognizt:d in1painnc1H loss no Jongt:r apply, 
tbc i1npainn1;nt loss is r<:vcrscd provided thnt the reversal 
doc.~ not exceed the carrying a1nouot that \VOuld have 
be-en detcnuin1,,'<l (nel of depreciution) had no ilnJ>Uinneut 
loss been recognized for the asset in pl'ior years. 

ii) Intangible Assets 

Intangible assets ac.quircd arc measured on initial 
rccogniiion at cosL follo\ving inicial recognition, 
int::lngiblc ~ssc;ts are c.arricd :'It cost fess any accumulated 
a1nonisation and accu1nulated irn j)3in1lent losses.. if any. 

Cn1angiblcAsse1s arc amortized on a systc1na1ic b::isis over 
its usl".ruJ l ife on straighl l ioe 1.>a.~ is and the arnorti~.:nion 
for each period \'"j lJ be rccogniZi.."dasan expense. 

viii) Dt>f.H't>t.:ialion 

D~preciation on Plane, Propel'ly and Equipntent has been 
pr<,_lvid-cd b;ist.~d on the useful life of the assets as 
1> 1'Csc.rib~cl in S..:hedulc. 11 of lhc Coin panics 1\et, 2013. 

Ot.!precial'iou m...:-thods., useful liv~ and n.:sidual \•atues 
arc n.:vic\Vellat each n:poni11g date. 
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\Vhcn pa1·ts of an ic..:.1n ofp1'0pe11y, plant and c.quip1ue.ot havo 
diffc.:-renl usc.:-ful lives. they an: :u.:counted lbr ~•!' s1,,'Pnrutc 
itc.1ns (1najot 001npo11cot.::) of property, plant and cquip1nc.ot. 
Subscqucn1 expenditure n;lnting to property, plant :u1d 
equip1nc1n ls 1..41pitalizcd only \\'hen it is probable that furn!\: 
economic benefits associated ' vith these. \viii flow to the 
Co1upany a11d dtc cost of the itc1n ca1l be micasurcd reliably. 
Repairs and maintenance costs arc recognized in the 
statc1neot of p1·ofit a1ld loss when inctu1'CJ. Tile cost aotl 
rclaied aC(:umuh.1wd depreciation ~·re eliminated from the 
financial statctn..:·nt.s upo11 sal~ ordi.sposition of the.asset and 
lbc I\."Suhant gains or losses :u·~ n:<.:oguizcd in the statc1ncnt 
of pl'ofit and toss. 

ix) Bo1TO\\•ingcosts 

R<uTo,v-ing cos ls con.sis1 of intcre!'l l:'nd other cosls incurred 
in connection \Vith the borro\ving offt1nds. Borro\v1ng c.ost 
also inch1des exchange dift"crcnccs lo lhc exicot regarded as 
anadjusoncnt to the born.>\vioi:; cos1s. 

Borrov .. i.ng costs th:ll ~arc ouribultlbJc io the ;tcquisition or 
con,,tructiou of qualirying assets (i.e. a11 ai.set that 
necessarily takes a .substanlial period of1h11e toge• ready for 
its inteoded use) are capitali2ed as a Jl.'U'l orche-cost of such 
assets, All other bo1To\vin,g costs arc chnrged to the 
State1ne1~1 of Profit & Los..~. 

x) ·1axeson lnc.on1e 

Income rnx expense con1pri:K:s cum:nl tux c;xpcnsc tLnd the 
11cr cha11g..: iu the deterred tax asset or liability dnring l1ltJ 
yc:u. Cum:nt :1ad dcfi.!rrcd tax n.n.: rc.:-cogni.zed in the 
stac~1nellt of profit aild loss. except \Vhco they n:late co itc1ns 
1hat ore recognized in othc;r c-0111prehcnsive incon1~ or 
directly in cquicy, in \Vhich ca.~~, thecurrunt and d-cfi.:rrcd ta'\: 
arc also recognized lo other cornprehcnsivc in.;.'01ne or 
<lircctly i11 e<.)Uity, l\:Spc.<::rivcly. 

a) Curre-nt lnco111e 'fax 

Current inc-0me 1;-1x for 1hc current and prior periods arc 
1neasurOO at the a1noun1 ex1>ected to be rocoverOO fro111 or 
paid to 1hc taxation .in1thoritics based on 1he t~xable i111;:ome 
for that period. The tax rates and tax la,vs used to co1upute 
1hc arnounl arc those th~I arc enacted or substantively 
enacted by the balanceshee1 date. 

Cun·ent 1ax assets and lfubilitic-s arc olTsel only if. the 
Cootpany: 

has t\ legally enforceable right lo set olT the recognlze.d 
amounts; anti 
intends either to settle on a net basis. or to realize the asset 
and $ICU le the liability si1nuhar1:~ou~ly. 
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b) Dercrred I11co1ueTax 
Oeferred taJt i.s rec.,1gni;.-ed fu r the fu ture tax. 
consequenc.es of de.duclible te1nporary differences 
between the carrying vnlues of assets nnd li11bili1ies ond 
their respective tax bases a1 tltt? re.poning date. using the 
tax ratc:s <1n(l JO\\~ ihat are enac1c::d or $Ubsl.atuively 
enactedason reporting date. 

Deferred tax. assets nre recognized to the extent thai it is 
probable ch::.1 fun1re taxable io<:onle \Vill be available 
ug3ins1 \vh.icb the deductible 1cn1porary ditrcrenccs, 
1tt1use<l tax lossc!'s ruul credit~ can be utilized. 

Ocrc1·red tax otssets and liabilities arc offset only if: 

¢ Eutity has a lcgaUy cnfon;cable right to set on· current tax 
ass..:-ts agaiosl cun'CLH tax liabilities: and 

¢ Deferred ttlx asse1suni.l thc: deferred tax liabililies relate t:O 
the inco1ue taxes levied by the s.a1ue tax;:i11on authority. 

xi) Leases 

Lease payn1c111~ under c)p(!r<tling leases are rccogni;.,ed as 
an expense on a sn-aigh1 1inc basis in the statcLnent of 
pnJfiL and loss over th..: lease 1..:m1 cxc..:pt \I/hen: the leas..: 
pay1ncnts arc structured to incr~asc in line \\'1th expected 
gc11cn1I i11lla1ion. 

For arrang:e111enrs cnte!\..'Xl into prior to l AJ>ril 2015. the 
Com1>any hns dc:tcnnincd \vhcthcr the ~rrangcmcat 
contain le.ase on the basis of facts and circumstances 
cxis1)ng on thedatc ofCf'3n':ition. 

xii) Flnaru:lalAss.cts.; 

a) Initial l'tcognition and ntl'-ll!IUren1ent 

1\11 iinanciul assets (001 mcusurcd subsequently -al fuir 
value 1h1·ough profi1 or loss) are 1-et:ognise<l initially at tilir 
v~luc plus transa...:tion costs 1h11t i1rc attribut~blc 10 the 
acquisition of the financial asset. 

h) Subsequent 01easure1nen1 

Subscqucul mc.asun:mcut i" dct..:rmincd v»ith reference to 
the classific.ation of the. respective financial assets.The 
Com1>3ny classifie-s financial as~ts as subsequently 
1neasurcd at amonised cost. f.1ir value through Olher 
coLnprehcnsivc income or fair value through profit or los.." 
on the basis of its business 1nodel for 1nanaging the 
fioAnciaL 31'Scts. and the CQntractual cash fl Q\\' 

characteristics of the financial asset. 
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(I) Debt it1s1ru1ne1ns at a1uortised cost 

A 'debt instrument' is Lneasured at the a1nortiscd cost if both 
the f()JIQ\\'ingcondi1ioosare n1c1: 

The assClt is held \Vi thin a business 1nodel whose objec.tive is 
1.0 hold assets for collecting contractu:d C"sh fl0,vs, nncl 
<."ontractual terms of the asset give rise on specified dates to 
cash flO\\'S thtil are solely payments of princ.:ipl'll and interest 
(Sr rJ) on the principal a1noun1 outstanding. 

AOer inhial n1ettsurc1ncn1. such financial assets are 
subs1:qucnlly 1ncasured -a Larnoni~d cost using Lhc cOCcli\'C 
interest rn1e (EJR) roethod. An1on ised cosl is calculated by 
Laking i1uo occounl nny discount l)r preu1iu1t1 nnd fl!'es or 
costs thal are an integral part of the GIR. The EIR 
arnortisation is included in finance inco1ne in the SL'Ht.1nent 
of Profit &. Loss. The losses arising fro1n lu1p::iinncn1 are 
recognised in Lhe S1ate1nen1 of Profit & Loss. 

(ii) Debt instrun1cnts at Fair valu r throu~h O ther 
Comprehensive lncornc(F'VOCI) 

J-\ 'debt in~truuu:nt' is 01cas1u>c.ll at d\c falr valuo: du'Ough 
other co1npr<"hcnsivc in-co1ue if both the follo,ving 
conditil)rtS: arc 1u~t: 

'rhe ass~t is held \vithin a business 1nodcl whose objective is 
a..:hievcd by ho1h <.:()llecting ~untra..:1ual cash flo\VS tunl 
s~lling financial a.."sets 

C'ontractual terms of the asset give rise on s-1>ecific(I dntcs to 
cash flo,vs that arc solely payn1ents of principal and interest 
(SPPI) on the princ;ipa1 a1nount outSt9nding. 

Aller ini1inl rnea~urem~tH. Lhc..<:e as~L<: are i;ub.'i~uently 
nteasured at fair value. lnlcresl inco1nc under cn'eclivc 
intere~t rne-thOO, foreig1l exchange gain~ and lo5're~ and 
imp~irment arc reeognL"cd in the S1ale1ncn1 ofProfi1 & Loss. 
Other net gaios and losses ar..:- recognised in oilier 
comprehensive lnconle. 

(iiJ) Dl'bt inslrumcncs at F'air value through 1>rolit qr loss 
(FVTPL) 

Fair vaJue through profit or loss is a residual ctucgoi:y for 
d ebt inslrutn~nts-. Any dt!bt instrumc.nt, \\'hich dot"S no11nt!et 
the criteria for categorisation us .at amortised cost or us 
FVOCI, isclassifit"da.;;at FVfPL. 

(i") Equity inve-sflnents-

All equity inves11nents in scope of Ind-AS 109are1neasured 

84 



c:J PHOEHIX TI>WMSHIP LIMITED 

al fu il' value. Equicy iostttunt:nt:s which aru held fOt 
tr3ding are i;lassificd as :it FVTPL. For all othi;r <:quity 
inst1·uo1ents, the Co1npa11y decides to classify lhi; sa1nc 
cith~r as al FV'OCl or FVTPt. The: Co1n1>aoy ntakcs such 
cl..:ctioo on an insrn.uncnt-by-in.st.1·u1nc1ll basis. The 
classil'icatiou is made on initial n."<:ognition and is 
irrevocable. 

For equity instrun1ents clas..~iticd as fVOCl. aU t"bir \'alue 
changes 011 the instrument. excluding dividend~. are 
r~ognizcd in other coLnprchcnsivc inco1nc (OC'J). 

Eqoiiy inslru1ncnL-; included \\• i1hin the fVTPL cn1cgory 
are n1casured al fair value \Yi th all changes recognized in 
1hc S1a1c::mcn1 of Profit & Loss. 

c) Dcrccognltlon 

~\ financial asset (or. \Vhere applicable, a p;:irt of a 
financial as.sci or parl or a group of s i1nilar rin:1ncial 
assels) is prin1arily Je~ognised {i.e. removed fron1 the 
Coin.pany's Balance Shc::c-t} '''hen. 

ll1e right:. (0 receive cash flO\\'S fro111 t.hl! asset have 
cx1>ircd, or The CoLnpany has transferred its rights to 
1«eivc c.ash tlo\vs fro1n the asset or has assu1n,.;c.I an 
obligation to 1my 1be r~h·cd cash flc)\\'S in full "'ithout 
1na1crial delay to a t.hitd parry under a 'pass.through' 
arrangc1ucnti and either. 

The Co1np<111y ha-. lnu1..-.fcrrcd suhstautiall)I all lhe risks 
aud n!\vards of the asset. or 
The <:01npt1ny has neither lransffttetl no1· retained 
substruitiallv all lhc risks and rc"'·ards: ol'the asset, but h~s 
transfetred C:on1rof l)fthea..iiset. 

On dc•re.COb'llition, any gains or fos~s on all debt 
instru1ncnts a.n.dt"quity instru1ncnLS (1ncasun:d at FVTPL) 
are 1\...-cognis..:-d in the Stat~n1ent of Pl'ofit & Loss. 
1\ccu1nu1ated gains or loS..l.ic.."$ on equity jnslriuocol$ 
1neasurcd at FVOCI arc never reclassified to the 
Srt11e1ncn1 ofPrt)fil & L(")SS. 

d ) J111pairn1enr offi11a11cjaJ assets 

ln accordance \vith lnd~AS l 09. the Con1pany ~µplies 
Expected Credit Loss ("ECL'') model for mea5'urement 
and recognition ofimpaim1cut loss on the financial assets 
1ncasurcd at amortised coi:;t. 

Loss allowances on trade recch1ables are 1ncasurcd 
follo,ving the 'simpli ficd appr~1ch' nt nn nmounl cq~uil to 
the lifcr i1ne ECLat each reporting date. In r~spcct of other 
fi1u1nc;ial assets n1cnsur<:d ~•t nn1ortiscd cost. the loss 
allowanc.c is measured al 12 n1onth Et:L for tinaocial 
assets with lo\vcredil rit•kat the rcpol"tingdn1c t11Jd 1h.erc is 
a signi fic~ull deterioration in the credit risk since inidal 
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l'ccognitto11 of the as.set. 

xiii) Financial Liabilities: 

a) Initial rec:ognition and me::1sun:rnenf 
1\ll financial liabiliues are r~cognised initially ar t~ur va1ue 
net of 1ran:.wu::ti()n costs thul arc at1ribulr1blc to the n:~pcctivt" 
lk1biliti~. 

b) Subsequt ot n1e:1suren1ent 

Subscquc.nt 1ncasurerncn1 isdctcnnincd with refer~.nce to the 
classification of the respective financiaJ liabilities:n.c 
Cofnpany elassHic~ all linaocial liabiliries as subsequently 
111casurcd at a1norti.~cd cost, except for financial liabilities at 
fair value through profit Cir loos. 

(i) Financial Liabihtics at l'bir value Lhrough profn or Joss 
(FVTPL) 

A fi rnlncial liability is classified a.~ a t ffiirvolue through prof11 
or loss ifh is classllic<l as he1d·for·1roding or is designated as 
.such on initial recognition. financiol liabili1ies tll FVTPLare 
tneasurcd at fuir value and changes therein. including any 
interest expense, art- recognised in S1atellh!Ul of Profi t & 
Loss. 

(ii) Financial Liubilitic:i. 1nctisun:..lr11 arnor1iscd l:O$l 

After ioicial 1~oguitiou, fioan1.:ial li:ihiliti1.'S other than those 
,.,,hich are classified as fair value tlu·ough profit or loss arc 
subscqul!ntly 1ncasuted at :uuottisetl cost usiog the et)i:ctiv..: 
interest rate n1ethod ("EIR "), 

A1nor1i~cd cost is e-aJculatcd by 1aki11g in10 acc-ouoL any 
discount or prcmiu1u on acquisition and f ccs or costs that are 
an integral part of1hc EIR. The CIR arnorti~at ion is incJudc-t1 
as financcco.o;ts. in the Statement of Profit& Loss. 

c:) llerecognilion 

A financiol liability is derecog.nised 'vhen the obligation 
under du: liabiUty is discharged or cancelled or expires. 
\Vben on existing financiol liability is replaced by another 
fro1n the sa1nc lender on subs:tanliallv differcnl terms. or 1hc 
1enns or an existing liability are suhi,iaJUinlly 1nodi lled. such 
an exchange or modification is Lrca1ed as lhc de-rccognicion 
of the original liability a1ld the recognition of a new· liabilit)•. 
The difference in I.he res.pcctivc carrying a1nounts is 
recognisetl in 1he S1ate1nen1 of Profit & Loss. 

Xi\') Offsetting offinanc.ial insll'umcnts 

f innnciul assets and financial Ji3bilitics arc-offscl and the ncl 
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~uuoullt is •~pcn•tc.d in the balance shi:.et if 1h1.:1~ is a 
ClUTently enforceable lcg:1I right to ollSet the n.~'Ogniscd 
tunounts aod there is an intention to settle oua net basis, or 
to realise the assets \and settle the liubilitics 
si1nultancously. 

xv) Fair value of financial instrurne.nts 

In dctcnnining the fair valoc of its financ i:tl instn11ncn1s. 
the Con11>3ny uses foJIO\\•ing hierarchy and asstunpcions 
that arc b::it.:cd on m:iirkct conditions ancl risks cxi!:aing .at 
c.1ch reporting date. 

Fair \'alue hicran:h)': 

1\11 atiSc:-ts und linbilitics for "'hich fair value is n1easurcd 
or disclosed in the flnanc.La1 sta1e1nents a.re categorized 
wilhin the fr) ir value hieran.:hy, des-:ribcJ as ro llO\VS, 
based on lhe IO\\'est le,•el inpt1l that 1s significanl 10 the 
fair value 1neU$11re11u:n1 llS a y,·hole: 

Lev('I l • Qua1 ... xl (unadju.<::tcd) 1nark\:t prices lo active 
1narkcts foridenticaJ assets or li:lbilities 

t.cvel 2 - Valuation techni4oes for which lhe h)\\'~l l\:vcl 
input that is significant to th~ fair \•alue mcaslu'cmcnl is 
,Jirt:Ctly or indircc(l'j oln;\:r\•ttblc 

L.evel 3 . \/aluation techniques for which die IO\\•est level 
input thai is significl'lnt to the fair value measurement is 
unobse-rvable 

For assets :tnd liabilitic!' that are rccognjscd in lhe 
firtanc.ial statements on a recurring bash~. the {):unpany 
dclern1ines \\'hether transfers have occum.--d bct,veen 
le1,'cls in the hicratchy by re-assessing ca1cgorisa1ion 
(ba<;cd on tbc loy,·est level inpul thot is s1gnific;in1 to the 
f.'lir value rneas:·urement a~ a v,1hole} at the eod or e-ach 
rc1>0rtingperiod. 

x·vi) F'in1:1.ncial gui;tntnlct'S 

Finan.cial guarantee .concrnccs issued by the Coq>or.ition 
are ihos\.' contracts thac rcq-uin.: u pay1ncnt to b\! 1nadc to 
1't'i1nbursc ch~ holder for a loss it incul'S b~cauSt" tht 
spt'Cifit..-d dcblor fuils to 1nakc a 1>ayment \vhcn due in 
ac..:ordaoce \V-il1l tJ1e tetms of the d~bt in~tn.11nenc. 

Financial gunranh."e contracts ;_i.re reco-gnis<..--d initiuUy as a 
liabiti1y ar tail· Vi.lluc, adjusted tor transaction ~osrs thar 
arc dirc.ctly :.ntributab)c to the issuance of the guarantee. 
Sub!)tque,ntly, th~ Jiability i.:; 1nt:a.'\Uretl at the highcroflhe 
~u11ount of loss allo~·nncc dc-tcnnined 3{; per iJnp:ainnent 
rcquirc1nencs of Lnd .l\S I 09 at1d the thir value initially 
recognjst'(l Jcss cun1ulativc a111orlisntion. 
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nil)Cash & Cash Equivalents 

'rhc C'ompany considers all lughly hqutd financial 
i1l$ltun'lcnt$, \Vhich are readily convcrtihlc in10 kno,vit 
an1ounts of cash that are subject 10 an insignificant risk of 
change in value.' and ha\'in,g original rnaturilie.c; or three 
1nonths or Jess fro-in the date of purchase. to be cash 
equivalcnt.S. 

Cash and cash equivalents cornpdsc cash on hand and in 
banks .:tnd demand dcpooits 'vi1h hanks \\1hich e11n be 
\Vithdrawn at any 1i1nc. \Vithout prior notic.e or penalty on the. 
principul. Bank O\'crdraft..I\ arc shown within borrowings in 
curren1 liabilities in the balance sheet 

X\'iii) En1ploy('t.• Bent•tits 

All e1nploycc benefits payable. \\•holly wnhin lW\:IVc 1no1Hhs 
of rendering the service ore classifi(..'\l as short·tenn 
employee b..:o('fit'i. 11l~:ie b .. ·n~fits include short tenn 
co1npcnsntcd ubsences such ns paid annuaJ leave. The 
undiwounretl a111ount of short-tcnn e1nployee bt:nefits 
expected 10 be p~iJ in exchange for th~ services rcnJercd by 
t:Olployccs is recognized as an c.:<pt!usc during the pe1·iod. 
Benefits such as s;;il.-rics and \V'.t,gcs. etc. and d1e p'1id or 
expected cost of the 1nccotivcs I 1nisccllaocou!) \\'Cltilru 
co1nrcnsa1ions I bonus I i:;X-gnul:l arc recognised in the 
J)(;J'iod in \Vhich the c1nployec n.·nders tht: reJace<l service. 

Long te.rn1 employee benetils: 

Oelined Con I ribution plans: 

Co1t1pany's periodical 1nokl.\1' con1ribu1ion 10 SC\1Cral vital 
flutds and en1ploycc benetils insurances schemes its cost has 
been chatg_l~ to lh~ Statcnlcn1 of Profil and LO$;S .:>fthc yca1· 
\\'here such con1nbutions to the respective funds arc due or 
on accn.1al basis. 

Such conil'ibulion :ire to the E1uployee's Provident fund 
Sthc1nc, 1952 govern by regional proviJcnl funds 
con1n1is.sioner. l\>taharashun \vhereby Co1npany's en11>loyee. 
arc obligation IO\\•ttrtls pen_sion and re1ire1ncn1 bencfi1s arc 
~overe.d 

Defined bt•nt~fil plans: 

Gratuity, \Vhich is a defined h\:nclit plan, is accrued based t'111 
au indcpcnden1 actuarial valuation. which is done based on 
prt'1jcc:.1 unit credit 1ncthod as a1 the bttlancc sht:cl llalc. TI11! 
Co1npany n.-c.;ognius the n~t obligation or a defined b\;\llCfit 
plan in ils balance sheet as an ;\$Set or liability. Gr.ins anti 
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IOSSC.(,; through re-1ncasurx.-rncn1s ()f lhe nCL dc[ioed benefit 
liability/(assct) are recognized in other con1prchensivc 
incornc. 111 accordan-cc wilh Ind AS, re-1nea~urc1nent 
gains and losses on defined benefit plait.~ recognised in 
OCI at!."' not be to be subsequently reclax~ ificd lO 
staten1.en1 of profi1 and loss. As required under Ind AS 
cornplian1 Schedule tn, the Co1npa1ly transfers it 
in1n1ediatcly to retained earnings. 

~_ix) f.l't'n1·s after Reporting date 

\Vhere e\'ent~ occurring arter 1he llalance Sheet date 
proviJe C\'idcnce of conditions thin existed at the end of 
the re~')011ing j)<?'.l'iod, the i1npac1 of such e.\'enL~ is adjusted 
wi1hin lhc financial slinc1ncn1s. 01hcnvisc, events after 
the Balance Sheet date of 1nareriol si1.e or nature are 01l:ly 
disclosed. 

;tx) Forci~11 CurrcncyTransru~tic>ns: 

a) Fuoc:tlonal and PJ't$tnta tion Currt-ncy: 

The f inaucial Staten1cnts arc presented in Indian rupees 
\Vhic.h is 1hc functional currency for the Com1-,.any. All 
a1nouncs have been rounded off to the nearest lakh. unJcss 
01hct\vi~c illdicatcd. I lcncc. the tig,ures. already reported 
for all the quancrs during the year inight not add up to the 
)'Cat figur¢S rcport~d in this s1atc1nenL 

b) ·rransacrions and Balances 

Transactions denomina1cd in foreign currency arc 
nonfta11y aecouoted for at lhe c:<c.hangc. rate 1)1-evailing at 
lhc ti111c ortrnnsnction. 

rvtooetnry (1$$C1$ uod Liabilities in foreign c.:urrcncy 
transactions re1nainlng UJlSelt1etl ~ll the end of'lhl? yearare 
ln\nsln1eJ :)I the: year-end rnles anJ the corresponding 
effect is given to th!? stah?tnent ofprolitand loss. 

Exchange diffeRnccs' arising on a<Xoont of flui:tuutions 
in the rat(! of exchange is rcoogni2c.:d in the stateolcnt of 
Pro lit & Loss. 

Exchange nuc lijffcrcncc arisiug on acc-0un1 of 
eonv~rsio11fu·anslation of liabiliri..;s incurr..;d for 
acqui~iti<)n of PiXt.'(I Assc1s i ~ rct:Ognfa:cd in the Sta1c.:1ncnt 
of Profit& Loss. 

Non-monetary itc1ns arc reported at the exchange nuc at 
the date of transaction. 

l Xi) l1npairmenf ot'Ass~ts: 

At each balance sheet ~late. the Company nss.c:sses 
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\l/hether there is an)' indic.atiot1 tha1 any propert)', plant and 
cquip1nent and intangible assets \\'ith finite life ntay be 
impaired. If any such i1Y1pairment c:< i~ts. 1he re.coverable 
an1ount of an asset is csti1nated to dcu;:nnino the extent of 
in,p.1innent, if any. Where it i~ not fK>SSib le to csti1na1c the 
recoverable an1ount of an individual asset. the <.~01npany 
cstitnate~ 1hc recoverable amount of theea~h-gcnera1i11g unit 
to which the asset belong.-.. 

Provision~ arc recognized "'hc:-11 Lhe Co1npony has o 111-ese11t 
obligation (legal orconslructive) ;,-is J resul~of a past cvenc, il 
is probable Lhat ao outOO\V of ecooornic beoefi1s will be 
n:qujrcd to scule the obligo1ion. and ;l rclioblc cstimr11c can 
be made of the a1nounl ofLhe.obligation. 

The ainount recognized as a provlsion is che best esri1nace of 
the: considcr:11ion m.1uin:d 10 sc:Hlc: lhc pres~nl oblig.u1ion at 
th~ <nd of the re1>0r11ng pt"ricxlJ taking into accoun1 th~ risks 
und unc~rtu i.rules surrounJing the obligalion. 

P1·ovisioos are oot djsooun1c.:d to preseot vaJuc and a1·e 
determined ba.-.<.'tl on best ~stimato required to settle tb~ 
obligation at the.: balance sJlcct Jate. Tht'~C arc revic\\<t:d at 
i;ach balance sheet date aoJ adju.stcd 10 rctlcc1 the curreut 
bcsc cstiinates. 

xxiii) Contingent Lhtbilit ies 

A contingent liribility is n possibloobligatlon that11rises fro1n 
past events whose existence '"ill be confinned by the 
occurrence (Ir non-occurrence of one or mOJX.' 11nc.cnt1in 
futureevcnL~ beyond the control of the <.;o1npany or a pre.se.nt 
obligation that i~ not rccog:ni7<."tl because it is nol probable 
that an outOO\\' of rcsoul'ces v.:in b¢ required to settle the 
obligation. A conlln,g:ent liabilily also ariS(.\'; in i;xtrcmcly 
rare.cases where lhere is a liability that cannot be recognized 
because ii c1u1no1 be measured rt.:liably. The Con11mny docs 
not recognize a contingent li;,-ibility but disclos\\S its 
ex i<>tcncc in the co.ndcust,'<I s ll1nd11Jonc fioanc:inl statements. 

x:d v) Earnings per Shor\' 

The basic ean1ings per share is co1npute-d by dividing the net 
proli1 nttributublc to c<1uity i:ihan:holtle~ f1,.'w lhc pcriOO by lhe 
\Veig.hted avi?r.i.ge nu1nber of equity shares outstanding 
lluriog_ the period. 

llh: 1nunbcr of s.harcs usetl io co1nputi11g di lu1~d ctu·niogs per 
sJ1an; comprises the \\'t:.:ightcd average shares consiJen.'<.I for 
deriving basic eanljugs p~r share, and also the \VCi¥.hted 
ovcragt:.: nun1bc.:-r of t:.:quity sh"r~s which i:ould be issu<.'(t on 
lheconvcrsioo of aJI dilutiv.:: potential t:qujty shares. 
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xxv)Classitlcation of Asse1s and Liabilities as Currenc and 
Non-Cur-rent: 

AJI assef$ and liabil ities arc cla:::.~iliOO as current or non­
currcn1 :=is per the Corj)oration's nonnal operating cycle 
(dctcnttincd at 12 1nonths) and othc..r criteria !>el o ut in 
Schedule lll oftheAct. 

t \'.vi) C:1sh Flon·5 

Cash H<nvs a~ teported using the iudiroc:1 1ne1h od, 'vhete 
by net profit before tax is adjusted for the eff'c-cts of 
transactions or a non-cash uature, any deferrals or 
accn1als of past or future opcmling cash receipts or 
p.ay1nent-. and itt1n orincou1..- ore-Apense~ as.soc.iated ,,•ith 
investing or finnncing cash Oov<s. The cash OO\\'S from 
opi.-rating, investing and financing: activities nre 
segregated. 

x~vii) Opcrati n~Scgrnents 

Opc1"<1ting scgtni:nts aru reported in a 1nanncr oonsist~nc 
with 1bc internal re1>0rting provided to Chief Operating 
Decision Maker(CODtvl). 

~rh1.: C'ompany has iJcntiti\!<l its f\1anaging Director as 
COD~1 whjch ass.t:SSCS !he opc.r<i.tinnai pc.rft)nnancc an<I 
position of the Company and makes strategic .. lceisions. 

xx viii) Rect:nl accounting pronounc~mtnts 

N ... " . and amended staudnrds ador,ted by 
theC01npany: 
On June J 8, 1021, f\1C.t\ th1·ough a 11otifi ca1ion ha.~ 
notified Companies (lndian Accounting Stand3rd.s) 
1\me.uthnc1lt Rules, 2021 . I lowcvi:1•thos.eamc.ntl1nc11ts do 

no1 have any unpai.;t on thi: tioaucial statc.fne1lt~ of the 
Co1upany. 

Ne" ' Standard~ or Ctlhcr :u nendrncnli issued but nol yet 
efftctive.: 

,,,_4 inistry of C'orpo~Hc Aft"'ai.-s ("f\!1('A") notifies new 
standard or a1nend1nen1s to the existing standardsundcr 
Comp:lnics (Indian Accounting Standards) Rules ~s issued 
fro1n thnc lO lin1e. 

On March 23. 2022. MCA amended 1hc Companies (Indian 
Ac.counling Standard.~) Amcnd1nen1 Rules, 2022,applicablc 
fro1n April I. 2022. Key a1ncnd111cncs are as bclo\v: 

l nd AS 16- Properly Plan I and cquipmcn l-

The a1nt'ndJn~nt claritit'S chat ex~s..;,: ofn~1 sale proct:..xlsor 
i1en1s produced over the cost of f(..'St ing1 if any. shall nol be 
""~cognise-<l in chc-ptutic or J o.~s burdcducced fru1nchc dirt>ctly 
attrfburoblc costs considen.--d us 1>an of cost of an itc1n of 
p1upcrcy, planl, and cquipmcnt. 

Ind AS 37 - Pro\•is ions. Contingent Li>lbilities and 
Contingent Assets -

The amend1nen1 specifies that che 'cost of fulfi lling' a 
contr.ict co1nrris~ the 'costs that rcllltc dirctlly to 
thecontract'. Coses that related directly to a contract can 
either be inc rementa l costs of ful fi lling: t b~t 
contracl(exa1nples \VOuld be direct labour. 1naterials) 01· an 
a llocation o f other costs that relate directly 10 
fulti llingcontracts (an ex;:unple would be the allocation of 
the dcprocitttion ch~1rgc for i.n item of property, plant 
andequip1nent used in fu lfilling thec.ontract). 

For Bhatter & Co 
Chart~red . .\ccou 111a111s 

For and on beh>llf of the Board 

Flrn• Hegistration No: 131092\\7 

Sdl-
o. H. Bhattrr 
Proprh~tor 

l\'le1nbtrsbip No. 16937 

l'lace: l\1u111bai 
Date: 23rd May, 2025 

UDIN: 25016937BJ\U SXL 7930 
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Sd/-
Samit P. Ht"de 
!\t:inaging Director 
DIN No.: 014116899 

Sdl-
Oeep.-.k Pednekar 
Chief Financial Officer 

Sdl-
Shibance 1\•t. Harlalka 
Director 
DfN No.: 00507607 

Sdl-
1\lansi 1"hakkar 
Cornpany Stcrcrry 
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Srandalone Stalerne111 or Cha11ge.s in f.qui1y fo r 1he year ended ~1arl!h 3 t . 2025 

(Rs. in Lacs) 

Balance as Chnnge~ in Balance as Cha11ge.s in Balance as 
RQUITY SHARE CAJ'JT Al . : •• 0 1" l"<lllif)' nt OJ" cquHy 

a t 31" 
April, 2023 

share capital 
April, 2024 

share ca pita l 
Mar<b, 2025 

dur1nlt rbe y (•llr during tl1t~ yea r 

Share 1\ppl ication r...1oncy () 0 ~66.3441 

Paid up Capital (Re ti!r Note 15) 2.168.087 - 2,168.087 455.588 2,623.675 

OTllER EQUITY : Rt-.ser ves & Surplus 

Securith.•s Retained 
Pren1iu1n Capital reserves 

Earnings Particulars Reser ,·e 

B•l•uce :is at April I. 2022 . 4.2SO 249. 181 

r rofi t/Loss for the year 19.642.842 

Interim Di\'idcnd Pa id . . . 
Dividend Tax Paid on lntetin1 Divideod . . . 

Olhl.!r Co1npr~ht!nsivi: Income: 

"RcnJcasurcmcnts of nct dcfint.:d 

ben..:fil plans·· . . . 

Bah1nct a.s u t 3 lst l\f t1n.-b, 2023 . 4.250 19,892.022 

Se~uritic..'S Premium r<X:cived 6,059.320 

Pr ofit/loss for the yc-ar . . 5,605.587 

J11tcl'i1n DividcoJ Paid . . . 

Final Dividend paid during the year . (64.338) 

Sh11re nppicotion Money received 

On issue during lhc year . . . 
0 1her Con1prehens1ve lncon1e : . . . 
"Rc1ncasurcnlcn1s of oet <letincd 

bcnctil plans" 

Bnlanct' as a1 31si l\1 arch, 2024 6.059.320 . 5.541.249 

The ucc.:01npunying n()leS arc Un integral part or 1hese fin~1ncia l s11ue1nenls 
As per our r.:pon or even date auached 

For Bh:Utcr & C() 
C ha1icrcd Accountants 
f·irni Rl·glst1·ation .No : IJ I 092\ V 

Sd/­
o. H Bhntter 
Partner 
i\.1t::n1hetship No. 16937 

Place: :\'lu1nbai 
Da1e: 2Jrd Mni., 2025 
UDIN: 25016937BMI SXL7930 
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For aud on !)chair or the Board 

Sdl· 
S1tmi1 P. l:iede 
l\tnnaglng Dlrc(tor 
OIN No. 014 1689 

Sdl· 
Ot epak ren nekar 
C hief Finnncial Officer 

O ther 
Con1prehcnsh·e Total 

lllCOJllt 

20.273 273.713 

19,642.842 

. . 

. . 

. 

20.273 19,916.555 

6,059.320 

5,605.587 

. . 

. \64.) 38) 

~66.344 $6(\.344 

. . 

. . 

. 

866.344 32.383.468 

Sd/-
Shibanee t lartalka 
Director 
OIN No. : 0-0$07607 
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:"lOl'E. 2 : rrop~rcy. Planl and t;t111lpnu·nt 
follo\\·ing :lfC the th:1n~c5 In the Cllrr~·inf,! valut of J>rOperty. plant and equipment ror tbe year tnded l\l arth 31. 202-4: 

(Rs. In Lncs) 

.. - ~ .,., ~ ~ - c ~ .:! ~ e ·- .. .. ~ " " v, E c C N ~ .. .... .. 0.: 
PARTIC l l.ARS .;:: c.. ~ " = = ;: ~ E u Ea ;; 

c - . .: c. -
- c. :c c , ;;: ~ 'C - c .&:. E _g-c .. a " " o: ~ ~~ ,,. 

" t - = Q - ,,,. 
0.. - t.> ~ "" ~ ..J 0 " w 

Gros~ carrymg 'oluc "'of April I. 2023 1.049.77 I .t-42.-14 561.53 44.38 33.53 163.lSS SOS.91 362.SS 4.363.96 

Addition~ 18.87 79.28 0.74 40.47 41.17 46. 13 126.67 

Deletion.Jo, 477.80 - - - - 477.80 

Gros• canymg 'aluc ••of Mardi 31, 2024 571.97 l,661.31 ~.81 44.38 3428 W·l..12 547.08 40~.68 4,112.83 

AccumulDled dcprocio11on o~ of Apnl I, 202.1 898.04 457.42 4 1.47 23 .84 77.41 391.37 - 1,889.56 

Charge for lhc period - 96.1 6 33.03 1.53 .l.06 15.59 44.11 - 193.49 

D<:d uotion I Adju.imcnls during chc period - - - - - - - - -
Accumulated dcprccia1 io11 o< of Morch 31. 2024 - 994.20 490.46 43.00 26.9(1 91.00 435.49 - 2.083.04 

Cllrrying \'nlu~ us of M111-ch 31, 2024 571.97 667.11 150.36 1.38 7.38 111.32 111.59 408.68 2,029.79 

Noti:: 
For Pro1>crl)'· Plont & 1"..qulpn1cnt t.\'i~(lng a~ on the clatt of transition to 11\'D - AS, llle Co1npariy has U!ll'<l ludlan CAAi' currrlng value n~ dccn1cd t-O~t 

2 (a) Capital Work in Proi:rcss 

Particall:1r.s Lts, 1h1n I ~·tar 1-2 yt:ar.s .z ... 3 ytars Total - ->-

rroJet:.t u1 P1 ogn..~ll> -16.13 180.39 181 408.68 

Otht..'f-1'\on ProJ•'<I ("\\IP 

·rutal 46.13 180.J9 182.16 408.68 

' 

B ... 
:z 
0 
m 
:z 
IC 

i ... 
:z 
:;; 
t: 
:r 
;a 
ti 

D 
I 



"' N 

" ~ 
> g 
E 
;;<> .., 
-g 
;:; 

"' 0 .... ... 
..... 
0 ,.., ..,. 

'O 

Following arc the cb•uges In tho carryln~ \'3lue or property, plant and equipment for the )Ollr eud•d March 3 1, 2025: 

.. - ~ z !:1 !I - c: "O .::! .... ·- " .. ... c c .. ~ v. E c c ... ~ .. .... .. c.: 
PA R'fl CLLARS «! c. :§ "' c = - .. - <; ,; = <i 

=~ c. c c: e :.: 
~i E .§" ~ Cl. c: ~ 

:i ;§ ·;; ~ ~ o: ~ ~ ti: 
"' - "' - -" " ... - u~ <: 

"" «! ..J Q c :.i 

Gro.s cart) 111g -.luc., of Apnl 1, 2024 571.97 1.661.31 640.81 44.38 34.28 2Q4J2 547.08 408.68 4,112.83 

Additions 112.51 109.01 3.17 3.71 0.28 100.26 330.29 659.24 

Deletion .. - - - . 

Gro>S C31T)'"l: value »of March 31. 2025 571.97 1.773.82 749.82 47.55 37.98 21>4.60 6-17.34 738.98 4.772.07 

Accumulated deprc-ciation as of Apnl I. 2024 994.20 490.46 43.00 26.90 93.00 435.49 • 2,0RJ.04 

Charge for the period - 98.73 17.84 1.55 3.06 18.40 40.80 . IKOAO 

Deduction I Adju:-,tn11.:n1s during the period . . . . . . . . . 

Accu111ul111cd depreciation il< of March 31. 2025 . 1.092.9 508.30 44.56 29.96 111.40 476.29 • 2,26.1.44 

Carrying ':tlue us or~'I Hrth 31.1025 571.97 680.89 241.53 2.99 8.02 93.20 171.0S 738.98 2,508.63 

Note: 
For Propcrt-~·. Ph1nt & Ec111i1n1u.•nt e~idlni:, 11~ on th~ dat.., of trnnsition to IND ~ AS. the Con1pany has U5t"CI Indian Gt\AP c:u·rylng v:.lut ;1~ dcen1t•d t'OSI 

2 (a) Cajlital Work in Progress 

l':ertic-11l:ers Lrs.J th1u1 1 )'e•r 1 .. 2 )ean l· J y .. rs 1'otaJ -
Proj«I 111 Progn:-s~ 330.29 46. I 3 I 58748 362.550 738.98 

Olht.-r - !\on PtUJi..'<'I (" 1VIP 

Tulal J.I0.29 ~6.JJ 362.55 738.98 
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c:J PHOEHIX TI>WMSHIP LIMITED 

NOTE 3: Intangible assets 
Foll<n,·ing are the changes in the carrying value of Intangible Assc.ts for the year ended l\1arch 31, 2024: 

Particulars Goodwill ROUAssets Total 

Gross carrying value as o f April I. 2023 49.02 129.86 178.88 
Additions - - -
Deletions - . -
Gross carrying value as of March 3 I. 2024 49.02 129.86 178.88 

-
Accumulated depr<-.;iation as of April I, 2023 49.02 8.39 57.41 
Charge for rhe Deriod 2.49 2 .49 
Deduction / Adiustmeuts d11rin2 the oeriod . - -
Accwnulated deorecialion as of March 3 I. 2024 49.02 10.88 59.89 
Ca rrying value as of March 31. 2024 - 118.98 118.98 

F'ollowiog are the changes in the carrying value of Intangible Assets for the year ended March 31, 2025: 

Particulars Goodwill ROUAssets Total 

Gross carrying value as of April 1, 2024 49.02 129.86 178.88 
Additions - - -
De k t ions - - -
Gross carrying value as o f March 3 I, 2025 49.02 129.86 178.88 

-
Accumulated depreciation as of Ap1il I, 2024 49.02 10.88 59.89 
Charge for U1c period 2.49 2.49 
Deduction I Acliustn1cnts durin!! the oeriod - - -
Accumulated depredation as of March '.1 1, 2025 49.02 13.36 6238 
Carrying value as of March 31, 2025 - ti 6.49 116.49 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Accompanying Notes To Standalone Financial Statements 

for the year ended 31.03.2025 
financial ,\ssets 

NOTE 4: N'oo Current tnYcstn1cats 

Particulars 
As nt 

l I 03.201S 
l)nquotod,Fully Paid Up 
lnl't>.Stntent in Equity Shares 
&Jui1y Shore 3.15 
lnve..l\hlll.'1U in Pro)X'tl)' 5.59 
lnvcstln~nt \vithTrusl 88.75 
(lnvl"st1ncnt in Equity and ()refcrance share held as per Merger Sche1nc ;:is per approved by cour1.) 
lnYcsltncnt in Subsidiary Company 
Green First Esta<e Private Limited 97.00 
Jnvc..stJncnt in l 1LP 
Palolcm Resorts I. LP 504.41 

698.90 

No·r E S: Other tluani:lal assets 

Particulars 
As at 

31.03.2025 

Lease Dcposil II 3.00 
Deposit for Leased Apt.IStaITAccomodation 1.81 
Deposit on empty bottles/others -
Deposit against Gas Supply -
Other Deposit 16.04 
Deposit with GSPB 6.00 

136.85 

NOTE 6 : 01h.er non-current ass<'rs 

Particulars 
As at 

31.03.2025 
Staff Advances 6.39 
Advances o f ZFL 139.50 
01her /\dvanocs 1.051.01 
Advance fronl Creditors/ Suppliers -
AdvanceAgainsl Agricultural Land ·GlacierTrade Private Li111iled * 9,361.56 
Green First Estaie Pvl Lid • OCD • 15,246.00 
Green l'irsl Estate Pvi Lid -Consideration 5,019. 16 

30-823.li 

(Rs. in Lacs) 

As at 
31 "l.20' " 

3.15 
5.59 

88.75 

97.00 

-
194.49 

J-\S at 
31.03.2024 

113.00 
3.57 
0.12 
1.00 

15.64 
6.00 

139.33 

As at 
31.03.2024 

1 2 .~6 
139.5 

1.113.9 
-

2,126.0 
15,746.0 

19,13~.2 

"*Nole No: I : :'\dvancc for Purchase of Agricuhura.J Land The Company bas advanced flJuds to OlacicrTr.idc Private Lin1itcd 
fbr the <lcquisition of agricultural land situated in Goa Velha. The land area n1easurcs 23.000 square n1e-tcrs. 11lis advan~c is 
n:c.ordcd as c:a noo-~un·cnt asset until the contplc.!tion of the purchase tu1ns.action.. in r1ccordanl.ic \Vith all legal fomu1li1jcs and 
the relevant stalutory provisions." 

*Note No. 2: The Coinpany ha..-; subscribed to 15, 746 t)ptional Conve rtible Debentures (OCDs) issued by Green First Estalc 
f'riva1e Limited. a wholly-owned subsidiary of Phoenix Township Limited. Each debenture has a focc value of?I00.000. 
cunountiug to a toted value of'?15.746 lakhs. ·rhe OCDs bl!.Ctr c-l no1uinal interest rate of0. l% per flrlltUlll. AH legal fornH•litics 
and applicabk: provisionsofthc n.:lcvani Acts have bccn duly co1nplicd \vi(h. 
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c:J PHOEHIX TI>WMSHIP LIMITED 

NO'rE 7: fn\·entotlc.·s 
(Valued at lo,~·er of cost or Net H.ealisablc Value) 

Particulars 
As at As at 

31.03.2025 31.03.2024 

Food & Bcvcrges 10.34 11.86 
Operating supplies 3.30 4.31 
Printing & Starionery 0.94 1.23 
Engineering supplies 0.25 0.21 

14.83 17.61 

1'ot~ 8: Tr~1de Rectiv:ihles 

Parriculars 
As at As at 

31.03.2025 31.03.2024 

Un.sct.·urcd. Consi<lcrc<l Good Less than 6 Monlll 153.21 123.68 
Net Unsecured. Considered Doubtful Others 
Unsecured, Considered Doubtfol Others 
Less : Provision for Bad Debts 

Current Portion 153.21 123.68 

Nole: 8 (a) Trade Rt:..o.ccivablcs (J.\dyancc from Cuslon1cr) 

P:1rtkulars L('$5 tb:1n <>months 6 n1onths • I ~l·ar I · 2 ~·tars ~tort· tbno J ) '"'i1rs Tot11J 

Undjsp1.1ted TrJd.:: rccei\•3bJe~ 
- oons1dcred i;ood 153.21 . 153.21 

. . . . 
Undi.spuic:J Trad< R~ot:iv;ibl~ 

- wluch have St"nilit.'llnl increase 1n credit risk . . . . . 
. . . . 

UndispulcJ 1 radc Rcc.eivabl~ 

- crc-dit unooired . . . . 
. . . 

Oispuled Trude Kcccin1bJe..; 

--considJ.:"r..:d good . . . 
. . . . . 

Ol!;putcd Trude Rc.:dvables 

- \Vhich have signil'icnn1 incrc.ise 1n credit ri-8}: . . . . 
. . . . 

Disputed Trnde Rccci~·ables 

- Cl\;ilit i1nn:iin:d . . . . 
. . . . . 

Total 153.21 . . - 153.21 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Nott• 9: Current lnvestmt'nts 

Jo\S 1lt 
Particulars 31.03.2025 

Unquoted Investments 
lnvt's tn1ents in ~tutual Funds at fair \1alue through Profit and loss* 
Mutual Fund 7 16.35 

7 16.35 

Aggregate \ 1alue of U nquoted ln,•estn1ents 716.35 

•Re1)rt:sent.:; lien marked ogainst various fu1lded ai\tJ non.iut1ded banking i.'1cililies. 

Note I 0 : Cash And Cash Equh»alents 

As at 
Particulars 31.03.2025 

Balances with Banks in 
-Rupees Current Accoun\S 1,646.79 
-Foreif,'ll Currency Current Accounts -
Cosh on Hand 69.06 

1,7 JS.85 

Note l l : Bauk Balances Other Than Cash & Cash Equlvale1Hs 

Partic.ulars 
As at 

31.03.2025 

Fix"-d deposits \vith origioul 1TI1Uurity of 1norc than 3 lo 12 n1onlhs # 480.80 
Earmarked balances with banks 
Unpaid Dividend@ -

480.80 

# Include oc.cured iOll.'l'l.'$l on bank di:-po~iL<:. lien matkcd against various funded Otld non.fonded bankjng f.'tcilitics:. 

Note 12 : Other Flnouclal Assets 
(Un!ie~uJ'~d, Considered Good) 

Particulars 
i\s at 

31.03.2025 

Sccurily Deposit for Tender -
Corporme Fi.,ed Deposit -
Advances l'ecovernbJe io cash or kind or for the vnlue to be received -

-
Kott 13: Other Current .As.sets 

Particulars 
As~! 

31.03.2025 

TCS Paid on Liqour PurchascSJTDS Receivable 69.97 
Prepaid Expenses 2.03 
Service TaxlGST Input 19.89 

91.89 

32od Annual Report 2024 - 2025 

Jo\S at 
31.03.2024 

2.325.SO 
2.325.SO 

2,325.50 

As at 
JJ.03.2024 

42.73 
-

63.29 

106.02 

As at 
31.03.2024 

5.61 

-

5.61 

As at 
31.03.2024 

-
-
-

-

1\S UI 

31.03.2024 

244.75 
2.53 

20.33 

267.61 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Notc- 14 : Share.· Capital 

1\S at Asal 
Particulars 

31.03.2025 31.03.2024 

Authorised 
202.00 lakhs Equi1y Shares of Rs. IO each 2,120.0 2.020.0 
78.00 Jakhs Preference Share of Rs. I 0 each 780.0 780.0 

2,634.0 2,800.0 

hsued, Subscribed and Fully Paid Up 
139.84 lakhs Equity Shares ofRs. 10 each fully Paid Ur 1.85.4 1.398.4 
76.97 lakhs Preference Shares of Rs. JO each fully Paid Up 769.7 769.7 

2,623.6 2,168.1 

The ( 'Qlnp.1ny i11sued C'umuJa1ivc Rcdce1nablc Pref..::rc-l)CC share @ JOI~ each, which are rcdrern:iblc aO.cr6 )'CM! but beJOre 15 years and wjJI C00\'1?11 in 
t=qu1ly share only. 

a) Re.conciliation of share.~ ou1st:l11ding at the beginning and iu the tnd of the 1>eriod 

Particulars 
As at 31.03.2025 As at 31.03.2024 

Nu. in L11kl1.s Rs. in lakhs l\o. in h1kh.s " $,in htkh.s 

Equity Shares 

Al the beginning o f 1he year 185.399 1.853.988 139.84 1.398.4 

Issued during the year - - - -
Outstanding at the end of the year 185.399 1,853.988 139.84 1,398.4 

b) Terms I rightsattachcd to equity shares 

The Company has ouly one class of equity shares hnving a par value of Rs. I 0 per share. Each bolder of equicy share is 
entitled to one vote per share. 

Jn the event ofliquida1ion of the Company. Llte holder of equity shares will be emiLled to receive re1naining assets of the 
Company. after distribution of all preferential amounts. The distribmion will be in prop011ion to 1he number of equiiy 
sharos held by the shareholders. 

c) Demits of Shareholders holding more. than 5% shares in the company: 

Particulars 
As at 3 l.03.Z025 As at 3 J.03.2024 

No. o/,, h<1lding Nn. 0; . holding 

Dr. Prafulla R. Hecle - - - -
Mr. Samii P. Hc<lc 777.086 4. 191 777,086 5.560 
M1·s. Shibanee M. Harlalka 1.541,447 10.497 1.541.447 I 1.020 

Hede Consultancy Company Pvt. Ltd. 2.242.880 17.686 2,242,880 16.040 
Jwala Investment & Trading Pvt.Ltd. 3,981,307 25.212 3.981.307 28.470 

d) Other Information 
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c:J PHOEHIX TI>WMSHIP LIMITED 

e) Prornoter's Sh&rC'hOlding 

SI.No. Name of Pro1noter's Asal 31.03.2025 /\sat 31.03.2024 

No. 01. holding No. % holding 

I. I h:dc-Consuhancy Co111puny Pvt thl 3,278,880 17.69 2.242,880 16.04 

2. Hedc Naviga1io11 P-v1.Ltd. (Jw&ll. /nv~lffiq\I .~Tfi"!ml' f'~·1.l.111.l 4,674,.107 25.2 1 3,981.307 28.47 

3. Glacier Tr.ldes Pvt Lld 910.700 4.91 210.700 1.5 I 

4. Colaba Real Esta[e Privace Li1nited 99, 115 0.53 99, 115 0.71 

5. Sci:1na J-\ run r awar 381.625 2.06 381.625 2.73 

6. Scar Galaxy Trades Pvt Ltd 91 2.807 4.92 212.807 1.52 

7. $;unit l',rafulla Hede 777.086 4. 19 777.086 5.56 

8. Shtboni M H:ufalka 1,946, 190 10.50 1.946. 190 13.91 

1'otal IZ,Q80.710 70.02 9,851,710 70.44 

I) 1·ransfe1·/ Changes in Pl'o1nolet's Sha~holding 

No.ofSbnrcs held Cu1n11lalh·c 
SI. .Na111e of Promoter 's As On Oah" 11.( tht 1.>etin11ing S h1,rtholding 
No. .:;fth~ yc:ir clnrlng tll~· yt·~r 

No.uf 
.,~ ol'towl 

N(l.af 
~ Ol'IOUlf 

~hlll'\:S I)( ~ll~Of 
Sb:ir.:i: the C01flp31l)' Shar1:s lbc cOmJ'l'lny 

I. Hedc C..onl\uhanl!Y C,ompanv Pvt Ltd 
Al U1c b<"g.inninu, of !he )'cllr Ol«W2024 2.242.880 16.04 2.242.880 16.04 
O:\tll: \Y1se lu~c~si: I D«.-re:IS(. trl Pro1noh:rs Sh<t•~ boldin" du.nrh"- d~ v~i\r 1.036,<~JO I 65 1,036,000 1.65 
At the [nd of the )e:tr .1110312025 3,278Jl80 17.69 3,278.880 17.69 

~. H~de N:\vig:11ion P1iv~1i: l .i1ni1i:1I 
At the beginninji! or lhe yi.>ar 01104/2024 3.QS l . .307 28.47 3,981.307 28.47 
Dale \\'ISC ln<:rt-asc I o ... '(ruaiie Ill Pro1n0tcrS SblU\." holding dunug the. year 693.000 -3.26 693.0tX> -3-.26 
Al the- f,nd of the year 31!0312025 4.674,307 25.21 4,674.307 25.21 

), Gla-.:-icr Trades P'vl Lhl 
At the beg'ltu1Ing of 1he .P•"~1r 01104/2024 210.700 1.S I 210,700 1.51 
Dale w•se lni.·r~sc I Oet•rcase 1n Pro111otcrs Share holding dunng 1he year 700.000 3.41 700,000 3.4 1 
Al t11e- End .:>f lht )t-Ar JllOJ/2025 910.700 4 .9 1 910.700 4.91 

4. Colub:t Real Estate Pn vatc Linutod 
Al 1he bt1dnni11e. of 1he ~·e.ar 011041202' 99.115 0.71 99.11 5 0.7 1 
Date \\•isc lncrt.>:11\e / Decrease in Pr()nlo1Cf$ Shnro holding during the year . ~l.17 . ..fJ.17 
At the F.nd of tht' yc-ar 31/0312015 99, llS 0.5.J SJCJ.1 15 O.SJ 

;, Sce1n:t A run Pnw;lr 

Al lhc- b<"ginning or th<' yc-:1r OJ/04f2024 381.625 2.73 381.625 2.73 

Dmc 'vise Increase I Decrease in P1'011~01cr:i Sba.ro holding during 1he yc3r NU. -0.67 . ..{) r,7 

At the Rnd ortht' year 31/0.l/ 2025 . 2.06 381,625 2.(11, 
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c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
No.ofShar-es ht ld Cu111ul:ath•e 

SI. 
N~unc or Pron1otcr's As On 1>1'tc at th e beginning Sh:trehnlding 

No. of the y1.>ar during the y1.-ar 

No. <if 
~Ooftou1I No. uf 

,~ Qfll)Clli 

:-i.lWC!I O( Sh:lh!S O( 
$ba~i.: \he comp.any $h!uci. lhc compan 

6. Star Galax)' 'frades Pv1 Lid 
At the bcglnnh.1g c1f lh<' year OJ/04/2024 212.807 1.52 212,807 J.52 
Onte '~·1sc lncn:-;i~ I Dc1:reasc: 1n l'rC'lmotcrs Sba1~ bolding, 1Jw1ng lhc-year 700.000 3.40 700.000 3.40 
Al 1lu; End()( !ht) i,•ar 31/0312025 912.807 •.92 912,807 4.9? 

7. Samii Pr<1fuJla llcdc 
At tl1e l>cgJ.1ud.og (I( 1hc: y¢ar 01!0412024 777,086 5.56 777.086 S.56 
Date \\'isc: lncr~i;c I Dcc:re:i.<:c: in Promot<.'fS Sha1'1!: holdin!.! durin.it !he vca1· . -1.37 . -1.37 
Al Ilic: lind ol' the yc:1r 31/0J/llll5 777.086 -1.19 777.086 4. 19 

8. Shibani r-.i Hnrlalka 
At the bt·J:,innini:, ol' lhe yc:ar 0 I fO.l/202 4 1.94-0.190 ll.91 1.946.19<! ll.91 
Oa{.; "'is~ tncr1.~~¢ / Oe.;1\!asc i11 Pton1otcrs Sha1\; holdii1g d\ll'ing t~ )"car . · 3.4 1 ·3.41 
At the E.nd of the year 3110312025 l.946. l90 10.SO J.946.1?0 10.50 

Note 15: Other Equity 

EQUITY SHARE CAPITAL : 
Changes in Changes in 

Balance as 
equity Balance as equity Balance as 

at Olst 
share 

at Ols1 
share 

at 3 l s t 
April, 2023 

capital April, 2024 capital 
March,2025 

during during 
lhe year the year 

Paid up Capital ( Refer Note 14} 2.168.087 . 2.1 68.087 465.9 2,634.0 

OTHER EQUITY: Reserves and Surplus 

Securities 
Capilal Retained Other 

Pa11iculars Prf.'nJiu-111 Reserve Earnings ComprehensiH.' Total 
Rf.'S<"r't'C l ncon1e 

Balance as a1 April I. 2023 . 4.250 249.181 20.273 273.7 13 
Profit/Loss for the. yc.ar 19,642.1142 19.642.842 
lnterin1 Dividend Pajd . . . . . 
Dividend ·1ax PaiJ on lnteritn Dividend . . . . . 
Other Con11>rehensive lnoon1c : 
11 llcn1casuren1cnts of net dcfinc-d benefit i>laos" . . . . 
Balance as at 31st March, 2024 - 4.250 19,892.022 20.273 19.9Hi.555 
Scc:w·itit.".."> Pren1iu1u received (>,059.320 6.059.320 
Profit/Loss for the. year . . 5,605587 5,(,-05.587 
lntcrin1 Dividend Pajd . . . . . 
final Uividcnd pajJ during the year . (64.338) . (64.338) 
Share appication Mone)• l'L'-ceivcd 866.344 866.344 
Oo issue JuJ'ing the year . . . . . 
Other Co1nprehcnsivc lncon1c : . . . . . 
11Rt:n1casuren1ents of net defined benefit i>lans" . 
Balance as at 31st March, 2025 6.059.32.0 - 5,541..249 866.344 32.383.4ti8 
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c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
Particulars 

See·urilits Pren1iun1 

Bain.nee at the beginni1lg a.11d ~nd orlhe-period 

Other Restr\·es (Speacial Capital lnc-tntlve) 
Bal;)nce at the beglnn1ngand end ot'tlle period 

S ur1>lus I (d4.•ficit) in tht• .stah•mcn1 of profit and loss 
Balance at tbi;; bcginningof thi: period 
Add: Profi1 I (loss) for 1hc ye~1r 

Les:.s: 
lnt~ri1n Oivid~1ld PaiJ 
Final Dividend Paid 
Provision for LinaJ lJh•idend payable 
Provision for Dividend Tax Paid on final Dividend payable 
Closing .Balanct· 

Rc1ncasure1nc11ts or nc1 dcli1tcd benefit plaos. 

'IOtal 

N:uure: 01nd Purpose of Rf'Se·r,•es 
~curltits Pre111fu1n Restr\'t 

As at As at 
31.03.2025 31.03.2024 

b1u:>':l.32 

866.34 

19.916.SS 273.71 
S.60S.S9 1•).642.84 

32.447.81 .19.916.SS 

(64.34) 

J2.38J.47 19.916.55 

32,383.47 19,916.SS 

Se<:-urities Prc1nium Reserve is tised lO record the pn:mjumon issue of shan:s. The n:ser.,.c is u1ihsed inaccord11n(.-ewi1h the provi.sionsofthe Act. 

Capllal Rt.'$trve 
Capital re..':¢r\'e will be-uiiliscd in accord.'l11cc \Vi th provision of the Act. 

Retain('() Earnings 
Rctuiucd E.antings rcprcS<!uts surplus/~ccuolulatcdeantings of the C"om1>itll)' and arc available fbl.' distribt1tion lo shareholders 

rl'up-05i<' Dividend 
The nmouut 1ha1 'an be distributed by the C'olnpany as dividends. to il" <.-quity sh~rcholdcrs and pn:fu.::ncc tdinreholdcr is dctcnniocd 
considering the requirenlents of the Co1npnnies 1-\ct, 20 I 3 and the dividend distribution policy of theC01npnny. 

The Ootlrd of Din.-c1orsof1hcC01npany 3l l1s n1ccting beld on tvl~y 23rd. 2025-bas recotnmcndcd a linal dividend of Rs O. I 5 p¢requi1y:;hnrc 
& Rs 0.10 per preti'cnce share (t3cc value of Rs I 0 each) for the financial year ended ~1arch 31, 2025. The dividend is su~jec1 to a1>1>roval of 
t])e:->harch~,IJcn. in thec.n~uiog annuid c;cncnd mceling of 1hc.co1np:1ny .. 

Non Currtnt L·labllltles 

Noie 16: Oererred 'f:a.x Uabili1ies(Net) 

Particulars 
As at J>\S Ut 

31.03.2025 31.03.2024 

Dcfe1r cd Tax Liabiliu~ 
E.xcess of net block or fixed asstts as per books of accounts over 
n~l block for tax JHUJJOSc 245.(,5 233.56 
Add: Current year laibility (1.59) 12.09 
Deierred Ta;\ A.ssets 
ProvisiQn for £ x1>i;uscs 
Rc1ni:nsure1ni:nts or net defined bi:nefit plans 

Net Deferred Tax Jjabilil\' (a·b) 244.06 245.65 
Der~rred Ta-'< Charg~/(Credit) for the year (1.59) 12.09 
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Note 17 : Lon~ ·rern1 Horro,vin1:ts 

Particulars 
As at J\S al 

31.03.2025 31.03.2024 

Daimler l·mandal SC"r'<-il'CS India PVl.Ltd.-2022 4(173 -19.2S 
(llyp<.otho.'\'.lbo.o <>ff\fo1or Car. ~l0ter C'ar LOlll 69 .?OL •W ln(<:r ... in R.ti1¢ 11.~~~ fur u Jll.'fiOO t1f i )-.:O.ars) 

NKGSBLN.n )11~.9.i ..i.-1 '~ 
(l,iu)C)¢d P•'Opo:rt}' 11nJ Buildin1~ S1nmt¢d 111 (antSc>ltm, T..-zm IMn ufR(_"t f~ lnl\."l'oCSI IQ.S01o p 11for•1-en(ld of 10 )~111.,;, 
Ol"P IXr.•m 0vfflli:;1A Fac:1hl)' t}Qm IC:Jf'I Dank Luriitcd tOl..OJ)l J9S.21:( l89.J7 

( La11llcil l 'ropcrty au.i IJmldrng Situated flt Cando)hm, and Pcn;(lf1lll ( i1wani..·.: ofOir..'\"!<1r;., 

D1'l~1>tk1wn. ov ... n lr:lll f:k'.1lity ,,-,( 5 Cr f!Y lnt•"f\..U ~. 1.$% p.a liir :i pcn1"I of JO yt·art.} 
NKGSB Auto Ulan · 205tl 7AI s.ss 

( H)'jl(llllo."'"'itiou uf \ 3luck. Vllhidc Lo:il\ H>.1 S Lakb :0 llll<:t\:St Raw 8.S01 .. fu1 11 1~dod ()f 7 )'cii1 "l 
NKGSB A\114 L:1al'l • 2(JSu 11.50 13,2$ 

(llrf"Olh ... uUon or~ahkk. Vabkk Lo11n 15 16 L11kb Iii• lot«est Rttc 8 50~ fora period or7 )"COl'l") 

NKGSBAllto l.<;110 • 20"'4) 1.SZ. 9.QQ 

(U)'fK'lh~11on t>r Vllhidc. Vuhi.;.li: l,cmn 10 76 l.nkh I« 11,1.,,'f\""' R31( S..S(l•~ for 11 period iJf 7 )~nij 

851.67 9 16.6 2 

Noll.' 17 A : Other Fin::.nciHI l .i:tbilitics 

As at Asal 
Particulars 31.03.2025 31.03.2024 

Others· Unsecured l .. -0an 

Times Share Money 3.36 3.50 

3.36 3.50 

TOTAL 855.0 920.1 
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Note 18 : Shorl Term Borrowings 

Pnr1iculars 
As at As at 

31.03.2025 31.03.2024 

\Vorking tSlpiti l lonns rro111 bnnks 
S4.'('Un:d 

\\'orking Capi1.:iJ Assis1an..:.., L(,an lhlm NKGSB Ban.ks - 0.91 
(Overd1':.1 fl facility (OVPO) of Rs. IJOL (Oti.gio:>lly u \\':.\$ 30l..)@ ln1ni:s1 f:llc 10% f\lt i11J\'.'fi11i.11: p.:::1•iod) 

\\'orklng C~1pitalAssisf!ln\·e Loon from ICICI Bank ·~8.l7 •S9.3; 
(Overdraft facility (OVPD) of ft..;. 500L (@ lntcrc."St rate 9.1 5•/• for indefin ite period) 

Worktng (,'api1al A:1sistaocc Loan fro1n ICICI Rank· 2()25 23.43 
(Ove1'<h"3ft fadliiy (OVPD) of R.s. JOflL ( @ lnkr;:Xr t.11..: 9.IS~• tOr indefiui1..: pel'ioc1> 

Drop l}o\\·n 0 \'C'rd.ruft f'ud lity fro1n ICICJ Uanl; Lun th.•d (ULOO) 50.00 45.Sl 
( landed Propcny and Building S itu.tiled al Candohn1, nnt.1 Pctsontll <.iuamnlec of Oircclors, 
DrQp down ()\•crdr3tl fac1hty of 5 \r @ lutcrcst 9.15°1to p.a for !I period of I 0 )'cars.) 

Daiuder Financial Services lndia Pvi.Ud.-2022 8.52 8.52 

NKGSU Loan Tenn Loan 72.00 72.00 

NKGSB 1\uto Loon .. 2058 1.15 I.JS 
~l-l )'pOlh1,,'t<1lion of \ tihick. V.:1hidi: Loon JO. IS Lnkh (ii,:. lntc1\!SI Rate 8.SO'/o ror a p1.11iod of1 y<:u~) 

NK.GSB Auto loan - 2059 1.78 1.78 
(llypolhel~adon of \lt1hit'lc. V.1hiclc Loon 15. 76 L.1kh \!i· Interest Rule S.50"/o for a period of 7 years) 
NK(i$B AUIO t()!ln - 10(,0 1.19 1.19 
(H)•po1hc\::ni()n ()f vnbi<:ki, \.~hi<: le l.e>:1n 10. 76 L1l:h@. I merest R:th.: 8.500/" tUr a 1)eriOO of 7 )"t:arsJ 

Un-Sl-..:un.-d Lt1nu 

Tata Capi1nl Finllncc l~i•ni1ed - 1.78 

- . 
T<ll<l C'~pi tal Fino.111c..: Li1nitc<l C"-0\> id-19 - 1.2> 

656.63 593.13 

Noti-s on Borro"·ing 
Luun fron1 Dirccl1)rs' & QI hers arc \ltlcr1;."SI free loans aitll it is payuble \Vithitl lhc short ~pan of ti1nc {i.e. within 2-3 years) 

Note 19 : 'l'rade rayables 

Particulars 
As al As al 

31.03.2025 31.03.2024 

Current 
Trade payables 21 9. 10 218.97 

219.10 218.97 

The Company hadsoughlconlinnation fron1 lhc vendors \vhetbcr 1bcy fall in thccatcgoryof?vticro. Smull and ?vlediun1 En1erprises. In 
view orinsuffic.ient i1tfonnn1ion froln suppliers regarding Lheirstatus the a1nount due to f\1 icro, S1nall and Mcdiu1n Enterprises can not 
be asccr1aioed. 
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Notl· 19 (a) : ·rrade Payable (Agt.•ing) 

rarllcula.rs Less Than 1 year 1- 2 yea.rs 2-J years t\1orc than 3 years Total 

MSME . . . . . 
. . . . . 

0 Lhcrs 186.04 23.14 9.92 219.10 
. . . . . 

Disputed dues - MSME . . . . . 
. . . . . 

Disputed due!' • Others . . . . . 
. . . . . 

Total 186.04 23.14 9.92 . 219.10 

Note 20 : Other Cur1·ent Liabilities 

Parriculars 
As at As •t 

31.03.2025 31.03.2024 

1\dvant'.eS to\1rards Co1upensa1ion lbr use 11.08 11.51 
Payabh:s towards Cost of Soft Fu1·11is.bi11g 1.68 l.75 
Payables tOY,..ards Lei;;aJ Prol~--ssiona l Fee~. .l.02 3.14 
1\dvance 101,1.::)rds Cus1omer Service,s 11.70 13.04 
Security DcpQSit . . 
Ducics & T;:i.xes 24.58 42.78 
1\dvan~ f ron1 Custorner 24.09 16.63 
Other Liabilities 29.00 19.27 

105.15 108.12 

Note 2J : Provisions 

Particulars 
As at As at 

31.03.2025 3 1.03.2024 

Provision For Tax 116 .77 78.92 

Provision For Expenses 127.28 89.79 
244.05 168.71 

Nott"''· Other Financial Liabilitc.·s -- . 
Particulars 

As at As at 
31.03.2025 J 1.03.2024 

Non Current 
Lease Liability on ROU Assets 125.94 126.91 
Current 
Lease Liability on ROU Assets 0 .97 0 .97 

124.97 125.94 

Note.• 23 : Rt'\'Cnue Pron1 Operations 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Revenue fron1 operations 
Roon1 R1:vcou.: 2.614 .65 2.504.92 
Foo<l & Bcvt:ragcs 244.46 24 1.44 
Other operating revenue 
Olbcrs . 0.71 
Gain on fon.!ign ~xchange fluctuations (nl;!t) 

2.859.11 2,747.07 
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Noi-l' 24 : Otht>r lncome 

Particul.ars 
Year ended Year ended 
31.03.2025 31.03.2024 

(ntcri;st iucon1e on Bank di;posils 0.52 0.14 
Sale of SEJS Lic.ense/ lntccest Written Back - -
O.i\'idend-MF - f).01 
Revenut> front Shop R~ntal - -
L.auodry h1CQ1t'le 2.67 1.90 
Fori:ign Exchange - -
Telephone. Fax Elc. - -
Revenue fron1 Sp~l/fravcl Desk 36.J I 27.09 
lvl iscellaneus JncontC' 19.90 4.86 
Agri<:ultuml lncon1c 1.13 5.49 
Scr..tp Sales 9.23 7.95 
Oauttuc( Rcnl 19.94 17.73 
P£ofit 0 11 Sale of lvlutual Fund 562.79 140.69 
Pro lit on Sale of Equity Share - 1.50 

652.50 207.37 

Note ?5 : Cost Of Op,·r~tions 

Particulars 
\'ear ended Year ended 
31.03.2025 31.03.2024 

Room Expenses. 453.96 607.29 
Food & Beverages. Expenses 303.74 223.78 

757.70 831.06 

Nott> 26 : Chang,l.'s In l.O\'t!'ntorics Of finish('(( Goods, \ Vork In Proct"Ss And Stock In 't'radt• 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Opening Stocks 
-Stock in trade - . 

- -
Less : Closing Stocks 
-Stock in trade - -. . 

- -
Note 27 : Employee BeneOts J::,xpens<' 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Sa laries. \vngcs & bonus 559.80 444 .51 
l)irectors' re1nunerntion 60.00 4R.OO 

Workmen & SL,ffwelfare 138.70 118.36 
758.50 610.87 

Note 28 : t:in"nce Cos1s 

Pitrticulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Interest expenses 164.86 148.3~ 

164.86 148.38 
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1'1ote 29 : Oepreciation And t\rnortisation E1pense 

Particulars 
"\'ear ended Year ended 
31.03.2025 31 .03.2024 

Dc.prccialion of Properly, Plilnl & Equipn1cnt 180.40 193.49 
Depreciation on (ntangible Properties l.49 2.49 

182.89 195.98 

~oH· 30 : Othe1· Expen.se-s 

Pa r licul:1rs 
Ycorendcd Yea r ended 
31.03.2025 31.03.2024 

He::11, Light & Po\Ver Expen:;es 171.04 174.$3 
Basic & incentive Manngc1ncn1 Foes 4.21 5.51 
Franchise fees 165 .. l7 123.02 
Pri1uing & St:llionary 5.61 7.13 
Lcgsl & Profclf>SionaJ Fees 50.74 44.80 
Admn .. 1 Selling & Other Exp. 45.&9 59.04 
Po:,1age, Telex & Courier 7. 12 6.93 
Provi~ion for Ba\I Debl:,. - -
tv1isccllancous Exp. 2.68 1.13 
Ba1lk Charges 9.10 14.43 
l~asc Rc.nl - -
Audit Fees 1.34 1.00 
Business Jlrontotion Expens~ 23,04 10.42 
Telephone. Fax & lntetnet Expe-ns~ 13.11 16.20 
Tr.:1vclliog & Oc-sk F..xpcn.scs 81.41 34.65 
Kcp.airs & rvlaintcnance 93.M 215.77 
loss: on sale of l\<I F - -
tvh:ctjJlg Exp. 0.75 0. 17 
Conl1nission & Brokerage 28.82 27.48 
1\Jver1isen1enl ~xpen.se.s 12.22 6.28 
l.nsum.nce Charges 4.23 4.49 
Siuing Fcc.1' 2,04 2.25 
Freight & Handling 0.73 2.42 
GcllcraJ E..Xf)l.:nscs 101.16 44.97 
Sp:J untl Parlor Exp 18.56 15.20 
Incentive :\1anagc111cnl Fees 122.51 101.04 
Prior Period Exp -
Divendend Expen.sc.~ -

965.33 919.17 

P"1yn1eut to Auditor 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

.-\udit fees LOO 1.00 

Certification 0.30 

Otbe rs 0.50 

1.80 1.00 
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Nott 30 : Curl'f'nr ·rax 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Tax Paynblc For the Year 143.73 62.24 
Shorl /(excess,) provision of earlier years 

143.73 62.24 

~ote 31 : Earnings Per Equity Share 
In accordance \\1 i1h lndi.1n Accounling Stand;ird 33 · Earning Per Sharc. lhc con1putalion of earning per s11arc is sci helov;: 

Particulars 
\"ear ended Year ended 
31.03.2025 31.03.2024 

.1) Weighted average number of Equity Shares of Re. I 0 each 
a) Number of slrnrcs at the beginning of the year 139.8 139.8 

b) Number of shares at the end of the p<:riod 185.4 139.8 

c) Weighted average number of shares outstanding dul'ing tl1e yea1· 162.6 139.8 
ii) Net Profit at1er tax available for equity shareholders 5.605.59 19.642.84 

iii) Basic Earning Per Share 34.47 140.47 

iv) Diluted Eaming Per Share 34.47 140.47 

Note : ·rhc Co1npany docs nol have any dilutive potcntjal equity shares. Consequently the basic and diluted earning per share of the 
Con1pany rl!mO.in rhesn1ne. 

Note 32 : £xc('ptional (t(•ni (Ks. in Locs) 

Parth:ulars 31.03.2025 31.03.2024 

Sale value ofthivhn Agricultural -Land as per sale deed 5065.4 19.946.00 
Cost of land as on dale 0 477.80 
Profit on .ale of Agricultural Land ofThivim 5,065.40 19,468.20 
During the current FY 2024~25, the Con1pany received additional consideration 
a1nounling to '!50.65 crore on accoun1 of an increase in the effective land area 
transferred, which was previously occupied by electric poles. Thisadjusuncnt 

pertained to thesarne parcel of agricultural !:ind ( 1nca$uring 3 16,600 sq. ft.) 
that was earlier sold to its wholly owned subsidiary, Green First Estate Private Limited. 

Last FY-2023-24 tbc Company Fixed Assets includes total agriculture land measuring 
3 16600 sq 11 situated nt Vi liege Tiiivim BardezTuluka Sub-District ofBnrdez, 
Oisuict of North Uoa. Stateol'Ooa out of it 52.900 sq(\ is mark as institutional land 

in the regional plan of GOA 202 1, agriculture land is being used for agriculture purpose. 
During the year the Company has sold 1oml agri"ullure land of3, 16,600sq mtr 10 ii 
fu lly owned subsidiary namely Green First Estate Private limited by complying 
all legal formalities and applicable provision of relevant Act's. 

5,065.40 19,468.20 
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(Rs. m Lacs\ 

Particulars 3 1.03.2025 J 1.03.2024 

Debtors Tumo"cr (in Timcsl 

"" Credit Sal .. 2.859.11 2.747.07 
Averag~ At..-cow1b R«e1,·;ible 13~.45 161.05 

Kauo 20.65 17.06 

Jn\rcnrory lumo\-\'.'r (1n 111n~) 

Cost of good< l'Old 757.70 ~31.06 
::t\-ernge 1n\rentory. 16.12 23.90 

Ratto 46.71 34.78 

hncre .. l Co\'eragc Raho (111 Tt1ne:-) 

EBIT 847.19 397.)6 
INTEREST E.XPENSUS lM.86 148.38 

Ratio 5.14 2.68 

Currcnl Rallo (i11 T i1ncs) 

Current Assets I 3,172.94 2.846.03 
Cum:nt Liabilities 1.229.26 1.094.00 

Ratio 2.5~ 2.60 

Debi Equity Ralio (in Time>) 

Toto! Debt I 1.511.67 1.513.85 
Sh3rebolden;' Equity 35.007.14 22.084.M 

Rauo 0.()4 0.o7 

Opcraung Profit M"'l!in (0 o)l:.BI r 847.19 397.36 
10tal rt:\t:nue 3511.61 2.954.44 

Ratio 0.24 0.13 
!\et Profit Morgm (0 o) 

et Profit 538.60 174.64 
Re\enue 3511.61 2.954.44 

Ratio 0.15 0.06 

Rel um 10 ~Cl \Vonh (ID (Io) 

Net lni.:on11.: I 538.(>() 174.64 
Shareholders' Equity 35.007. 14 22.084.64 
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P~lrticulars 

Ratio 

l) ebt sl!rvicc coverage ratio (in tin1es) 

Ean1ing!\ available for debt service 
Dehl ~cn•ic.c 

Ratio 

Trade payables turnover ratio (in t11ncs) 

Nc1 Cl'1..'dit purchase$ 
Avcroge lrade payables 

Ra Lio 

R..:nirn on capi1aJ ~lTiployi.Xl (io %) 

Earning bcfOre in lcre~t and !axe!' 
Capital Employed 

Ratio 

N~t capital turnover ratio (in tin11.:s) 

Revenue li·om Operations 
Working Capital 

Ratio 

Note 33 (1): Contingent Lhtbitiries 

Contingent Liabilities not provided for : 

a) Guarantee gi,•en by Baoks on behalf of the Company 

.;) GST liahiltics I in1>ut tax t:ri:.di1 (subject to rei.:oncilation as per gst act and 
the a1nount is not ascertain) 

Note 33 (2) : Optr11ting Leases 

A. Lenses ns less<-c 

(Rs. in Lacs) 

31.03.2025 31.03.2024 

0.02 0.0 1 

1.030.08 593.34 
322.93 386.70 

3. 19 153 

432.27 441.34 
328.52 385.18 

1.32 1.15 

!\47.19 397.36 
36.227.84 23.372.85 

0.02 0.02 

2.859.J I 2.747.07 
1.943.68 1.752.03 

1.47 1.57 

(Rs. in Lars) 

31.03.2025 31.03.2024 

- -

- -

11le Corporation enters in10 t:ml\..<ellOlble oper.ujng least- arrangen1~nts \vith ont- pany. lbe lease renlals pai&'rect-ived for the sa1ne are 

i . . .\n.1ount:; rccogo i.Scd in protil or loss 

Particulars As at As at 
31.03.2025 31.03.2024 

L.:ase Expenses - -

- -

Initial clire1,;t costs incurred on these leasing trctnsactions have been recognised in the Profit and Loss Account. 
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Nott~34: En1ployct• 84.•ncfitExpcnses: 

Post En1ployn1cnt Benefit Plans 

Defined Coo1rlbution Seh('n1t 
The Com1>any offers its employee's benefits under defined contribution plans in the fonn of provident fund and fa1ni ly pension fund 
Provid(:nt Fund fand Family Pension Fund cover :;uln;tantially :lll rcgulrir e1nployee:;. Contribution is paid during 1he year int() sepanited 
funds under cenain staruto1y/fiduciary type arrangc1nents. Both the e1nployces and the Company pay prc~dctcnnined contributions into 
1hc provident fund und 1xnsion t\1nd. The Contribution is normally based on a certain proportion of the cttnploy ... ~'ssal::uy. 

A sum of Rs.37,-'1,679 /· (Previous Year Rs. Rs. 28,02,484 /·)has been charged to the profit and loss account in this respect, the 
components of which arc t::lbulated below. 

Contribution to pro,•ident fund and others: 

Contribution to defined contribution plans 
2024-2025 2023-2024 

Amount (Rs.) Amount (Rs.) 

Provident fund 30.31 26.80 
ESl 6.77 6.08 
Labour Welfare Fund 0.34 0.42 
Total 37.42 33.31 

J)c-fincd bcnc-flt plans 

G ra1uhy: lo ac;cordings "'ilh the applk.iible la,vs., the C."':ompany providei' for lbc gratuity, a define rclairemcnl plan (the Gnuuity Plan) 
Covering eligible c1nployccs. l11c. gr<11uiry 11lan provideS fOt a lwu su1u 1>ay1n.;nt 10 vcSll!d c1nplo)1ecs o n the tetaitc1ncnt (subj\Xl to the 
co1npletion of five ycarf\ of conlinuation cmploy1ncnt). death. incapaci:nion or termination of cn1ploy111cnt. that arc based on the last 
dr0\\'0 ::O:llary !Ind lC.OllfC Of C·111pfOy111enL tiabilitiL'$ \Vith n.:g;trtl'i lo th e gr:llllil)' plUn Ure dch:nniocd b)' m.'.: lu.arial valuatil>n On lhc 
rc('>OC'ning date and <.:o1upany niakes annual contnbution to lhc g,raluity fund adJninistred by the life insurance con1panies uJ1dcr their 
rcs.pectivc kl\vs. 

~·lovetnent in plan assets and plan liability : 

Particulars 
Present Value Fair Value 

Net Amount 
of Obligation of Plan Ass<ts 

1\s at 1st ... \plil 2024 

Curreut service cost 13.6S . 13.65 
Interest cxpense/(income) 1.94 - 1.94 

Past sc.tvicl! Cost - - . 
Tonal arnount recognised in pn,tlr ur IOS!I 15.58 - 15.58 

ltC'u1easuren1ents 
R~turn on plan assc-1s exchtding ainounl included in net finance incoine . . . 
Acnraria.I (Gain)! Loss arising from changes in the financial 1\ssu1nprion 1.14 . 1.14 

Actuarial (Gain)/ Loss arising from exr>eriencc adjustments (6.63) . (6.63) 
Experience (g;iins)/losscs . . . 
Total :1n1ount 1·e(ogni'5ed in other co1nprehen.sive incocne (5.49) (5.49) 

C ontril;>utiqns: - . . 
E.nlp1<1yer - - . 
PJ~u\ participations - - -
Benefit 1:mynlents· - . 
As alt 3 Jst i''l111·ch. 2024 10.09 . 10.09 
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·rhe R('l liability disclosed abo"·c relates co fund1.-'<I and unfunded plans arc as follo"-s : 

l'artlculars 
As on 31st As on 31st 

March 2025 March 2024 

Present Value of Funded obligations 38.71 28.62 
Fair value of Plan Asstes: 
Deficit orfunded plan 38.71 28.62 
Unfunded nlans 
Net (Assets)/ Linbility Recognised 38.71 28.62 

Post Employment benefits 

Sig11ifica11t estitll(lfl!,\' actuarial ass11111pti1>ns and seu.,·itivity 

The Significant actuarial assu111ptions ' vere as follo\vs : 
As on 31st As on 31st 

March 2025 March 2024 

Discou1H rate 6.74% 6.97% 
Attrition Rate (PS: O 10 40) J .80"/o J.80% 

Sensitivity Analysis 
Impact oo defined bcncfil obligation 

Particulars 31st March 2025 

Assun1ption~ Discount R:1tc Sal:u·y Scalation rate 

Sen sitivity Lc\•cl 1% increase l% decrease 1% increase I% decrease 
ln1pact on definc.d benefi1 obligation 34.15 44.37 4'.1.39 :14.54 

Particul_ars 3 lst March 2024 

Assunlptions Discount Rate SaJa1y Scalation rate 

Sensitivity t ... evcl I% increase 1% decrease 1 o/u increase 1%dec.rease 
Impact on defined benefit obligation 25.45 32.55 32 .06 25.74 

Senshivily rulalysis is deh?1'1nine<l based on I.be expecled 1novenlent in liability if the as.su1l1ptions \Vere no1 proved to be true on dilierenl 
count. 

The methods and types of assumptions usod in preparing tlte s.ensit:ivity 3nalysisd.id not chnngecomp~red to the prior period. 

En1plovcc Benefit Obligations 
The major categories of plants assets arc as follo,,·s: 

Particulars 
As on 31st As on 31st 

March 2025 March 2024 

Unquoteed lnvesflnents: - -
Gratuitv Fund mainta ined bv LlC of India - -
Total - -
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Note.JS : Sc~nl<'Ut l~cporting: 
(I) Opcrniing segmc1.11s ore rcporlcd in a mnnncrconsistcnl wi1h 1he internal rcpQr1ing provided to the Chjcf Operating Occisioo f\·tokcr 
{"CODT\.1") of chc. Co1npany. The. CODM~ \\lhtl is responsible for alloc;.ning, n..-soutccs and assessing pe1·f01'Lnancc of the Opc!l'Oting 
scgn1cn1s. has been iden1ificd as lhc Managing Dil\.""Ctor OOiccr of the Co111pany. The Company operates only in one Business Segment 
i.e. "Holcl lnllU~try". All the hns incS!i llclivity 10% or IO()rt: of the l()t:il Tio or lht: comp:1ny ~hall be $Utlcd in rt:porltthh:: ScgrncnlS ns rcr 
Ind.AS 10~ "Opl!ralin~Scg.rnc.nts". 

(Rs. in Uics) 

Nature of product or sen •k e 31st ~t11n:h 2015 31st ~t11r\'.h 10?.J 

a) Hote l Operating -Roo01 Sales 2,61 4.65 2.504.92 
b) Food & Deverages 244.46 242.15 

Total 2,859.11 2,747.07 

( ii)Th~C ompany operates in one 1;eg.rncn1 i .e. liotelieriog. and \\1iLhin one goographical ~g1nen1 i.e. r ndia 

Note 36: T.-x Expe-nse 
(a) Atnounts recognised in St9tCUt('nt of Prorit .and L-Oss (Rs. in Lites) 

Particulars 31st ~larch J Is l ~·lar('h 

2025 l Ol • 

Current ta.l. expense 
C uncnt year 14 3.726 62.245 

-
Oef<rrcd ta• c:<pcnsc 
Short /(excess) provision of earlier years 
Origination and reversal o f tc1npora1y ditfcrcnccs ( l. 589) 12.090 

·rax cxpensC' recognised in 1he starcntcnr of profit and loss 142.137 74.335 

(b)A1nounts re~ognised in other con1prebensl,·e incon1e 

Particulars 31st M:orch 2025 31st M:irch 2024 

Before 
Tax 

Net Re fore 
Tax 

Net (expense (expense 
tax 

benefit) 
of tax tax 

he nelit) 
of tax 

Items ttuu ' viii not be reclassified t'o profit or loss 

Re1neasure1nents of' the defined benetit plans . . . . - -
. . . . . . 

(c) Rt•conciUation of effcclh'c tax ratt.· 

Particulars 3151 i\farcb 31 st f\'larch 
2025 21)2.1 

Profit herore tax 682.325 248.979 
Tax using Lhe Co1npany•s don1e~tic tax rate (Current year 26.00% and Previous '\'ear 26.0004) 170.58 1 62.245 
Tax effect of: 
Tax effect on non-deductible/ (Deductible) expenses {Net) (1.589) 12.090 
Tax expe.nse as per Staten1ent or Profit & Loss 168.992 74.335 
Effl~cf'ivc tax rate 24.77% 3 1.55% 
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Particulars 

Oerl'rred htl (.t\S$t'r)!Liabilitit.-s 

Property. pla.nt and e<l_-uip1ne.nl & Intangible assets 
Actwlriol g:)in or loss on defined benelit plfln 
transferred to Other Comprehensive lnconte 
Ex1x=nses uJl(l\\'Cd for lflX purpose !hat v.·c:-rc part of 
profit & loss or vice versn 

Ocr('rr«I rax (ASS<'.t)/LiahilititS 

Particulars 

Dcft-rrcd tnx (,'\SSt.'t)/l...iabilities 

Property. plant and e·quipn1ent & Intangible assets 
Actu:trial gain or loss on defined benefit plan 
transterred to Other Comprehensive lnco1ne 

Expenses allo'''cd for tax purpO$C that v.·cre 1>an 
<.1r profit & loss or vie~ ven;a 
Otfcrrt<I tax (Asst-t)/Liabilitits 

Notc 37: Oiscloiures On Rtlaf~d P::.rty'l'tnnsacOons 

I .ist of ~elated f'arties 3nd Relationships: 

a) Key l\lan~ge1nent Personnel I Pro1noter Oirectors 

l\1ame of rel_:ited part)' 

Dr. P. R.I lcdc 

Mr. Sa1ni1 HE'de 

Or. P. RJlcdc -~tine Owner 

Green FitSI Estate Priva1e Lirnitcd 

Colaba Real Estale Pvt Ltd 

H<.xlc Navig~11ion Privt1tc L,inliti:d 

Slat Ga1axy Trades Pvt Led 

Glacier ·rradcs Jlvt Ltd 

Hodc Consultancy Comp~u1y Priviue Limited 

PaloJ~•n Resorts l.l,.P 

Raina Capfin Pvt. Ltd 

32od Annual Report 2024 - 2025 

245.65 ( 1.589) 

245.646 (1.589) 

~ 
~ "" ~ "' " .. ~o - .... ·Ee~ .:::: ';; _;-

.E := i:lt•Q ~ 
O~-

" Q. ;: ·i: 
~.= z Q, 

< 

233.556 12.0W 

. -

. -
233.556 12.090 

(Rs. iu lacs) 

244.06 244.06 

244.06 244.06 

"" " "" >< "' ~ 1:~ " ;'! ~ -c .lee; """' "' -.,, ·-
~ 

__ ., 
i::= !:: ;: ~teM ec '°- . - .c -~ ""' " " ~·"" ~:~ ~·- ~ 

a: " - " :>.:" Q Q 

245.646 245.646 

-

- - - -
- Z4S.646 - 245.646 

R.el:11ion 

Chail'tnan 

f\ifan.aging Director 

Associate Finn 

Subsidiary Company 

Grol1p <..:01npaoy 

Group Co1n1>any 

Group Con11>any 

Group ('.01npany 

Group Con1pany 

Group l..LP 

Group Co1npany 
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b)·rransaction '"irh Key n1anagerial Personnel and Related Parties 

increase/ 
Year 

Purticulars Addition Suhtraction 
Dec1·c-ase 

ended 
31.03.2025 

Oirector Remu1i:1ration 
('vlr. Samii Hcd~ (.0.()(1 <10.00 (>0.00 

Loan ·rakt-n 
1 lcde Nc\rigation Pvt. Ltd. (fonnally knO\\'fl as 

J\vt1la lnve1:tmenl & Trading Pvt. Lid.) 17. IS 17.15 (17.IS) . 

Loa.n'fake-u 
Rruna Caplin Pvt. Ltd. 1.47 1.47 ( 1.47) . 

Loan Taken 
J li:Jc Coosuhaocy Co1npaoy Pvt Ltd. 21.25 21.25 (2 1.25) . 
Ad\'unc<" f1Jr ag:rkulturill Land...Cu'1 \>'t•lh>l 
Gla.;icrTradcs Pv1. Ltd. 7.235.60 2.125.% 9,3(11.56 

Salt ofAgriculfiral Land-Thh·in1 Goa 
Green First £ti-lJ1lc Privale Lilnilcd 5,065.40 5.065.40 S,065.40 

0.1°/v Ocbcnlurc 
Green First Estate Pri\'tlle Lintited S00.00 (S00.00) IS,246.00 

IJu•t shutnt in LLr 
PaJolem Reson LLP S0-1.41 504.41 50-l.4 I 

Notc 38: Othei:- Disclosures Persun::t.t To Schcdulc Ill 

l. Tntvclingcxpcn:>c·S iai.:.lutlcs Rs. 25.35 l acs ( pn:\'iuw; year Rs. 31.92 Lacs) :,pent on r on.:ign Travel. 

2. Earnings& OutOO\\•in rorcig11t -urrcncy( onaceruAlbasis) :-

Particulars 
Year Ended 

31• March 2025 
Arnt. in Lacs 

EARNINGS 
lnflo\v I Earninu: in Fore ian Cuurancy 127.090 
OurtlO\\' I Exncnses in Foreign Cuurancy 0.000 

TOTAL EARNINGS 127.090 

Notc 39: f'inancia.l in.strun1cnrs - fairvalucs and ri~k n1an.age111cnt 

A. Act.:-Ountiog cl11ssifi,~ation and fair \·alu~s 

(Rs in Lacs) 

Y«.·11r 
ended 

3 1.03.2024 

4~.oo 

I I.SS 

2.04 

2.125.96 

. 

IS,746.00 

(Rs. in Lacs) 

Year Ended 
31" March 2024 
Amt. in l_,11cs 

127.090 

127.090 

"The Con1pa11y u.s.::s 1he tOllo\ving hierarchy ror dctennining and disclosing the f.1.ir value of financial ins.trun1cnts by valuation 
1c1.:hni4uc:'' 
Level J: quoted(unndjusK'l.l) pric1.."S in activcnutrkcts for identical assc«is or liabilities. 
L.c\•(•12: othec techniques for which ;:ill inputs '"hich have a significant effect on the recorded fair \falue are observable. either directly or 
i11din.-ct1y. 
Level 3: rc<:-hniqocs \vhich use input$ «ihat have A significant effect on the recorded fair value thnt are not b:t~don observable market d(lt::t. 

The fOJlo,ving tablt: sho\VS the ean·ying aolourits and tair valucsof tinanc.iaJ assets and firianciaJ liahilities, inclutling their lcvt:ls in the. fair 
value hienirchv. It tloes rn)t include fair value informn1ion for rinan~ia1 asst: ls anti linancial liabilities. not me:\Sured tt l lilir value if the 
carryingan1oun1 is a reasonable approximation of fai rv;:iluc. 
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{R<. in Lac$) 
Routed tllrough Prolil & l oss Routed lflrougb OCI Carried at Amortised Cost 

d An.anclal Asset & Liabilltin ~" " o!! w :;; - N n - N n - N n 
~J as a1 31'" Mardi 2025 z J; ~ 

"'" • ;;; .. ~ • ;;; E 
.. 

~ .. E "' u u ;; &; > 

"'" 
;; ;; ~ ;; ~ u 

~ ~ J ~ J J J J J 

~anclal atstt$ 
lllttStme.ts 

• M!l!u111 funds 116.348 116.3J.8 - 716.348 7U;i.:i-W - 716.35 

716.35 716.35 - 716.35 716.35 - 716.35 
OltlerAutu 

Secdily Oeposlls !IS.GO 113.0!I - 113.00 113.00 113.00 
Tmde n«11•atoos 153.21 153.21 153.21 1f>3.21 153.21 
Cas.n anti casn e11111ra11111ts 1,715.85 1,715.85 - 1.715.85 1.115.85 1.715.85 
Srt~nces o~ 1h:in cash 
&asllcq.:av~ 480.60 4$.S!l 480.80 '180.60 480.80 
Oilier Adralll:cs - - -

113.00 3,066.22 3.119.2 716.35 716.3$ 'l.462.8 2,462.8 3,119.2< 

Fiflanclal lillbllitiei 

lk:l~inos 851 (i7 65663 l ,5(1&.JO - 1,SOIJ.30 t S08 30 1,508.30 
Ottier Fin:Jn.:ial Ll.ttlllieS 124.97 0.97 125.94 125.g.! 12$.94 125.\M 
rrade p,;.·n!:lfl:i 2;9.10 2 19.10 219.10 21910 219.tO 

!76.64 876.70 1,853.34 - 1.853.34 1.353.34 1.853.St 

Routed through Prolll & Lou Routed IJuo11gb OCI Carried al Amor!ISlld Cost 
~§ fUlancial Assel & Liabilities g~ ~ i; - N n - N n - N ~ -o 

as at 3t' Ma1cb 2024 =o 0 ;!! .. "' "' 
,. c; i! .., ;;; ., .,. 

" ;;; o2e 
~ u > > > 

"'" 
> > 

"'" 
> > > 

"'" 
"" !l !! !! !l !! !l ~ !l !! ~ 

f1nW.dl ~W!!S 

l1!'181lm!lllS 

• J.ttual ft.md; 2125-!iCl 2.3255(1 - 2 325.S - 2-50 - 2 325.50 . ,.,,,..,. 2,325.50 2.325.5 >..m.51 2.325.50 .... """' 
$ecunty 0tpO$tl$ 113 00 11300 - 113 00 113.00 na.oo 
irldfllt!(fln~ 123.68 123.68 - 123.68 123.68 123.68 

COltlandeuh~u~•!IW.ts , .. .., 106.02 - 100.02 106.02 100.0l 

~n\~TIC1lS«l!~llliWICilsll 

A Ctsll ~1i-1flec'CS .. , 561 . 5.61 .. , 5.61 

OIMIA!f>-wt:al - -

11lGI 2,560.81 2.673.11 ..,,. ... 2.325.50 348.31 341.31 un.11 

r-illMCi:tlhbiitie$ 

a.:.troti1!Qli 916.62 5!H.2S lb13.8S - l.SIJ.aS 1,513.85 1,513.85 
Oh1 fri:l!XllJI l.Mbua:s 125.94 091 126.91 126.91 12$"1 1?691 
Trlde Ply*4fi 218.97 218.97 - 218.97 218.97 218.97 

1.Mt-M 811.11 , .. &t.73 1,$59,'13 1,'691 ,,....,. 
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NQtc 40: F inancial instrun1cots - FairvaJu,':S and risk n1aoi.gcn1cnt (continued) 

l\'larkctrisk 
f\1arkct R.jsk is lhc risk that the fuir value or future cash flo\VS of a financial insirumi.!'nt \viii tlucnmti; b<.-..:::iusc of chang~ iu maJk<:t prices. 
f\·farket risk comprises lhrec1ypcs or risk: C-Luwncy risk, interest rate risk andothtrprict.' risk. 

Currency risk 
The Co1npaoy is ~xposc<l to cwTenc.;y risk on account of itsopemting and ti.nanciug ac1h•itit:!ts. The fuoctional euJ'l'Cncy of the Con1pa11y is 
Indian Rupee. Our foreign exposur..:s arc 1nninly dcnominaled in U.S. dollars. The USDexchn.nge rate has chnngedsubstantiaJly in rcccnl 
periods: a1ul 1nay conlinuc to tluctuatc l'UbsllmtiaJly io lhe l'Uturc. The Co1upa11y's husincs~ IHl)llcl incurpurall:.\'i al):;1unption~ c,111 cum:1lCY 
ris!..-s and ensures any exposure-is cov(lred through the nonnal business opcrntions. 1"his inten1 hns been achieved in aU years prcsc.nled. 
The Com~uy has put in pla..:e a FitK111cial Risk Mn11agcnlcn1 Policy to Identify I.he most effective ~nd efficient wnys of mauaging the 
c.urrcncy risks. 

Exposure to currency l'i_:;k 
The ct1n\:.11cy profileoffi1latlCiaJ asscls a.u<l lina11cial liabilitics:t.'i at f\<latch 31, 2024 aotl f\•lat'<:h 31, 2023 ~u'Cas bt:low: 

(Foreign Cumtll'.v in lacs) 

31" March, 2024 lJSD In Rs 

f'inancial assets 
Trade receivables - -
Net e~posure for assets . . 

Financial liabilities 
Foreign Currency Borrowings (Including Current Maturities) - -
~et exposure ror liabilities . . 

Net e~posure (Assets· 1,.inbilities) . . 

31st March, 2023 USO In R.1 

Financial assets 
Trade n.:1:civablcs - -
Net exposure for assets . . 

Financial liabilitic,s 
Fol\:ign Currency Borrowings (lncluJin!J Curl\:nt Maturities) - -
Ner exposure for liabilities . -

Net exposure (Assets .. Liabilities) . . 
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Sensitivity Analysis 
t\ reasonably possible strcng1hcnjng I (weakening) of 1hc rndiiln _R,upce Rgninsl US dollar~ 01 3Jsl Ji.411rch \VOt1ld hAvc aITe..:tcd the 
1ncasure1nt:nt of finuni.:iaJ iost1\un~nts dcnc>1uinat~d i1t lJS dollars aod aft~ctcd f)l'l)fi1 or loss by the a1nou1tt.'\ show" below. This analysis 
assumes dun nll olhcr varinbk:s, in parliClLlar intcn..>st r.ucs. remain con.slant and ignores any impact of forecn.st sales and purchases. In 
cu~cs \vhcrc the (Clatet.l foreign cxch ungc lluctuHtion is capitalised 10 fixed uSscl$ orroc\'>gniscd d irc..:lty in rc~crvc::;. 1hc i111pact indicated 
below 1nay aiTcct the Co1upnny's inconte slalcn1cn1 over the re1unining life or the rclah."<I Li.xed assets or the rc1na1ning tenure of the 
borro,vlngrcspectivcJy. 

r·rofit or loss 

IW'ect in INR (before tax) Strengthc11ing \Veakening 

For the year ended 31" March, 2024 
5°/o 111ovement 
USO - -
INR - -. -

Profit or loss 

Effoet in INR (before tax) Str('ngthC'ning \Veakening 

For the year ended JI" March, 2023 
51Yo 1uove1uent 
USO - -. -

(b) Particu lar.s of hedged and unhedged rorcign currtucy t.~F•OSures a1 th£' rt1)c>rling dnlt' 

0 -(foruidu Cum.:.ocv in lacs) 

Particulars USO INR 

Trade Receivable> - -
Lc>s.' : Foreign currency forward contracts (Sell) - -
Unhedged Receivable - -
Trade Payables - -
Less : Foreign currency forward conn·aclS (Buy) - -
Uohedged Payable - . 

As at 31" March 2023 
(Foreign Currency in lat.is> 

Pal'ticulars USO INR 

Trade Receivables - -
Less : Foreign currency fonvard contracts (Sell) - -
Uohedged Receivable - -

Borro,viags - -
Less : Foreign l.!urrency fonvard contra~ts (Buy) - -
Unhedged Payable - -
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Note 41 : Financial instrun1cnts - Fair values nnd risk n1anage1ncnt (continued) 

Financial Risk l\•1anagen1ent 

Risk 1nanageo1ent frante\l'Ork 

A wide range of risks may affect the Company's business 
and operational I financial perfonnance. The risks that 
could have signific.anl influence on the Co1npany are: 
market risk, cre<lii risk and liquidity Lisk. The Company's 
Ooar<l of Directors reviews and sets ou1 policies for 
1rianag,ing these risks and u1onitors suiu,ble actions taken 
by 01anagc1ncnt to 01ini1nisc potential adverse effects of 
such risks on the company·s operatfonal and financial 
1>erfonnaoc.e. 

Credit risk 

Credit risk is the risk of financial Joss to the Co1npany if a 
customer or countcrparty to a financial instrument f.i ils to 
meet its contrac.tuaJ obJigations, and arises principally 
fron1 the Con1pany 's lnuJc and olhcr receivables, cash nnd 
cash equivalents and other bank balances. To 1nanagc Lhis, 
tht: Co1npany p~riodic&lly assesses financial rctiabilily of 
custoutcrs. taking into accoutu the financial coudidon. 
cun-ent economic trends and analysis of nis1orical bad 
debts and ageing of accounts receivable. The maximum 
exposure to credit risk in case of al I dle financial 
instu1nt:nts covered bclo\\r is rcsticti:d lo their rcspcctiv.: 
carrying. atnoun1. 

(a) Trnde r ecei,·nbles 

T he Con1pany extends c redit to custo111en: in norn1al 
course of business. The Con1pany L:onsidcrs f"a..:tors such 
as credit track r~cord in the 01arket and past de-alings \\•ith 
the Con1pany for extension o f credit to custo1ncrs. The 
Co1upany n1ooitors the payn1ent track re.c.ord of the 
custo1ners. Outstanding custo1ncr receivables arc 
regu larly 1TIOni1ored. The Co1T1pany t'valuatcs the 
concentration of risk \\'ilh n:Spt.'i.:l to lru<lc n .. 'i.:civabli.:s as 
low~ as its cusco1ncrs arc located in several jurisdictions 
and industries and operate in largely independent markets. 
The history of trade receivables shows a negligibk 
provision for bad and doub1ful debts.Therefore, the 
Con1pany does not expect any niatcrial risk on account of 
11on pcrfo1'111ant:1.: by any of the countctpanie:s. 

Credit risk in respect o f trade and other rct·civabJes is 
m~1naged through credit approvals. establishing c redit 
lin1its an<l n1onitoring th(' cr..:dit~·ort.hincss of custon1ers: 
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to \\•hich the Con1pany grants credit tcrnls in the nonnal 
courscofbusiness. 

The Company considers the probablity of defauh upon 
initial recognition of asset and wheU1er there bas been a 
sig11i1icant increase in Lhe credit risk oo an ongoing basis 
through each reporting period. To assess whether there is a 
sig11ificant increase in cr.;:dit risk the Co1npany co111parcs 
the risk of default occuring on assets as at U1e reporting 
dale with the risk of defaul1 as at U1e dme of initial 
recogu.i~ion. ll considers reasonable and SUJ'J')Ortive 
fonvarding-looking infonnation such as: 

i) Actual or expected significant adverse changes in 
business 

ii) Actual or expected significant changes in the 
operating results of the countcrphrty 

iii) Financial or economic conditions U1a1 arc expected 
to cause a significant change to the t>ountcrpartics 
ability to n1eet its obligation 

iv) Significant in1crease in credit risk on other financial 
instrun1enl~ of the san1e counlerparly 

v) Significanl changes in the value of the '-=-Ollateral 
suppo1ting the obligation or in the quality of third 
party guarantees or credit enhancc1ncnts 

Financial assets are \vriueo on"' when 1here is a no 
reasonable expectations of recovery~ such as a debtor 
failing to engage in a 1·epayment plan with 1he Company. 
When loans or rcccivab1i:s have be-en \vrincn off. 1hc 
Co1npany continues to engage in enforce1ncnt activity to 
attemp 10 recover 1be receivable due, When recover•bles 
nre 1nade, these are rec-0gnised as incone in lhe s1ate1ueot 
ofprofitand loss. 

The Company measures 1he expected credit loss of1rade 
receivebles and loan from individual customers based on 
historical lrend. industry prac1ices and the business 
environ1nent in \Vhich the entily operates. Loss rotes are 
based on acn1al credit loss experience ond past trends, 
Based ou the historical data. loss on colkction of 
receivable is not 1natcrial hence no additional provision 
considered. 
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Note42: Financial instrurnents - Fair values and l'isk 111anagen1en1 (continued) 

Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flo"''S of a financinl instrun1e1)t \vii I fluctuate bL~ausc of changes 
in 1narkct interest rf!rcs. ·r11c Co111pany is exposed to interest l'ate risk through the i1npact of rate changes on intcres(-be-aring 
liabililics and assets. The Co1npany 1nanagcs its interest rate risk by monitoring the moven1ents in the rnarkct intC'reSt rates 
closely. 

Exposu_rC' to lnterc-st rate risk 

Co1npany 's interest rate risk arises pri1narlly fron1 borr<.l\Vin_gs. The interest rate profile of the Co1npany's inten:st·bcaring 
financiaJ insn11n1ents is as follo,vs. 

(Rs. in Lacs) 

,\sat ,\sat 
Particulars 31.03.2025 31.03.2024 

Oon·o\vinl! b.::arinl!. variable: interest rate 656.63 597.23 
Total of Variable Rate Financial Liabilities 656.63 597.23 

Cash now sensitivity analysis for variable-rate lnstrumcots 

'fhc sensitivity analysis b<.:IO\Y have bco.:n dt.:t<.:rnlint.:d based on the: exposure to iut.:rest rato.:s for financjal instnuncuts at the 
cod of the reporting year and the stipulated change taking place at the beginning of the financial year and held constant 
tl1toughout the reporting period in lhe C-OSC of instruments that have aoating rates. A 50 basis point increase or decrease is 
used 'vhcn re1>011ing interest rate risk intcnuilly to key 111anagcnlent personnel and represents 1nanage1nent's asscssn1cnt of 
the reasonably possible change in interest rotes : 

Cash no,v sensitivity anaJ~·sis (net) Profit or loss 

IN"R 50 bp increase 50 bp dccrc.ase 

31st March 2025 
Yar1abl¢-r(ltC loan ins1ru1nents !3.28) 3.28 
Cash now sensitivity (net) (3.28) 3.28 

31st March 2024 
Va1·iablc-ratc loan instrun1cuts 2.99 2.99 
Cash now sensitivity (net) 2.99 2.99 

OlherPrlceRlsk 

The Con1pany invests its surplu~ funds in various Equity and de.bt instru1nents. Thesecon1prise.of 1nainly l_iquid schen1es of 
1nutual funds (liquid invcstn1ents), Equity shares, Debenturc.s and fixed deposits. This invcstn1cnts arc susceptible to 
rnarke:t pric(· risk, 1:nai11Jy arising J}o1n changes in 1he intcrcsl rates or 1narket yields \Vbich 1nay irnpact the rctwn and value: 
of sucb invcstmcnts. I lowcvcrduc to lhe very shon tenor oft he underlying portfolio in the liquid schemes. these do not pose 
any significant price risk. 
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Note 43: Financial instrurn(lnts - Fair values and risk nu1nagcrnent (continued) 

Liquidity risk 

Liquidily is de lined as the risk that lhc Company \Viii not be able co setllc or m~ct its-Obligations on lin1c or at a reasonable 
price. The Con1panyts u·casury depart1nent is responsible for Jiquidity, funding as \\'ell as scttJc1ncnt n1anagcn1ent. ln 
addition, 1>rocesscs and policies related to such l"isks are ovc-rsccn by senior n1anagcn1ent. Managc1ncn1 rnonitors the 
Company's nc1 liquidi1y posi1io111nrough rol ling forccas1s on the basis of expected cash flows. 

The table bclo\v provides details regarding the c.ontractual n1aturiticsof si&rnific-ant financia1 liabilities : 

l\'faturity Aoaly~is of Significant Financial Liahil.ities (Rs. In Lau) 

31" March 2025 Total Upto I year 1-5 years 
More than 

5 years 

Currenl 13orrO\Vings 656.63 597.23 - -
Trade and OLlter rayables 219.10 186.<)4 33 -
Other Financia l Liabilities (Current & Non Current) 105.15 105.15 - -

31" March 2024 Total Upto I year 1-S years 
l\1ore than 

S years 

Currcnl bon·o,vings 597.23 597.23 - -
Trndc and oLher payables 218.96 175.55 43.41 -
Other Financial Liabilities (Current & Non C'urrenl) 108.12 108.12 - -

Notc44: Capital Management 

"For the purpose of the Con1paoy,s capital n1anage1nent. capital includes issue.~ equity capital and al I other equity reserves 
attributable to 1hc c4uity holders of lbc Cornpauy. ·rh~ Cornpaoy strives to safeguard its abiliry to continue as a g_oing 
<..:Onccm so chat Lhcy can 111ax in1is:c returns for tht: shareholders and bc.·ncfi1s ror olhcr stake holden;. l llc ain1 tu Juainrain an 
optin1al capital structure and 01iain1ise cost of e-apitat" 

The Company manages its capital srniccurc and makes adjusuncols in ligh1 of changes in economic conditions and the 
rcquiremcms of the financial covcnan1s. To maintain or adjust the capital stmcture. the Company may rciwn capital to 
shareholder$. issur nc\v sharc-s o r adjust the dividend pay111cnt to share-holders (if pcnnittcd). Consistent \Vi th others in the 
indus1ry. the Company moni1ors its capital using the gearing ratio which is total debt divided by tQtal capital plus total debt. 

(Rs. In Lacs) 

Particula rs 
As at As at 

31.03.2025 31.03.2024 

Total Debt 1.511.67 1.513.85 
Total Equity 35.()()7.14 22,084.64 
Total debt to equity ratio (Gearing ratio) 0.04 0.63 
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Additional Notes to the Standalone Financial statement:-

I. The Company operates in one segment i.e. Hoteliering and within one geographical segment i.e. India. 

2. Previous Year's figures have been regrouped I reclassified wherever necessary co correspond \Vith the current yc.ars 
c h\.s.si fica lion/ di!'ic I o~urc 

As per our report or t\'t'n dote attached 

For Shatter & Cn 
Chartered Account-ants 
Firm Registralion No: 131092\V 

Sdl· 
D. H Bhatler 
Partner 
Membership No. 16937 

!'Jae<: Mumbai 
Date: 23rd l\fay. 2025 

UDIN: 25016937BMJSXL7930 
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For and on behalf of the Board 

Sdl· 
Samit P. Hede 
Managing Director 
DIN No. 0141689 

Sd/-
Dcc11ak l'cnnekar 
Chi•f Financial Officer 

Sdl· 
Sbibanee Harlalk• 
·oircctor 
DIN No.: 00507607 

Sdl-
Mansi Tbnkkar 
Con1pany Secretry 
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INDE T AUDITOR'S REPORT 
To lbe Member,; of Phoeni• Township Limi1ed - Repon on 1be Audit oflhe Consolida1ed Financial Statemeo1s 

OpiDion 

\\.:ha".: aud.i-c"-J tlh; at.."\'.ompau)'•n& 1..-on"-Ohd~ucJ financial 
>lilt4.'ltkhb of Phot:nax TO\\ n:i.h1p lun1h."1 C1hc lfoldmg 
Cumpan)"I anJ 11> "ll"'J1Jry (lh< Holdoog C'ump•ny anJ 
lls sub~tdiar~ together ttf1.·rrt'd to D) 'dw: Uroup')as listed 
mAru1cxurc A. \\tuch cornpns.c the <."on~hd:ued B•'ll3nce 
Sheet a.11 at 31 '-t "1arch 202~. the C'on">hdated S1.:uemcn1 
of Profi1 and l(l"11: (includ1n.a. 01hcr ("()1nrrchcu11:i\c 
lnoomcl. the Con,,.olu.lat""-d Cash f" IO\\' Stah.:m\!"nt aod the 
Co11sohJL1l~J Statt:1ncn1 of Changc:s 1n Equi1y for 1hc year 
1hen cnde<l. 11nd a ::-u1nrnJ1'y ('Ir 1hc ~1g.nificun1 .1ecoo111ing 
pol1c1cs and othc-rcxplonntory 1nronnnt ion. 

2. In our opinion and 10 1hc b~.s 1 of our inionn;uion and 
according to th~ C\l)lnnntion~ g1vc11 10 o<.i und 011 1hc 
finnnci:iJ infonnflt ion of 1hc 'uh~utinrythc nforc<u1id 
coul!-Olidah.:d li11a111.:ial Mt1h.:lll \!1tt~ "ivc th~ iufonnation 
rcquii'Ctl by the (01n1)anics A~t, 2013 ('1111.: 1\c1•) in 1hc 

1nunnc:1' so ~1uil'c:J rind give n ll'llC iand l'nir \'icw in 
conformity \vith 1hc lnJmn Accoun1in& S1and<lrds ('Ind 
AS') speci fied under 51..'Ction 133of1hc1\ ct, rend \llllh 1hc 
Cornpanics ( Indian Accounting. Standnrd'>) Rules, 20 1S, 

and other a~couutill,¥ principlc'.11 acncrally acccpteJ in 
India ol the conwl1d.atcd l'tttU\! of oOt\ir~ ot 1hc Group as ~t 
3 J s~IJ.rt.ih 2025, anJ thesr cori.scJliJoued Prufil (1ni:luJ1ng 
other co111prchcn~i'c incon1c1l<rs~). con-;olid.uclJ CQ.)h 
Oov.·" and th~ con~hdJtcd ch11ngC'll 1n cqu11y for 1hc year 
ended on th.:n cbte. 

Baslsfc>rOplnlon 

J \\ C conducted our auch1 1n acconbncc \\1th 1hc Sland.-inh 
on Auditing 'P«•ficd under <cc11on 14)( 10) of 1hc Act 
OUr rcspous1bt.h~ under 1hos.: s1ancl3rds ilft fwtbtr 
dc...""-Tihl.xJ 1n thcAud1to(' Rr.."llJl'Hl,ibili1..._ ... fiwtht.: Audit of 
the ConwhJ.-uc..-d Fn\anl.:ial S1a1cmtn1s SC"Cl1on of our 
repon. \\ e an~ llldc..,,.mden1of1ht Group u'I acx--orJance 
' ' ith lhc Code ofEUuci. 1~!!0 ... -J by Lhc ln.)litulc of Chart~ 
Accountant\ of lndt~ fl(' A I') 1ogc1hcr \\'llh the ethical 
rcqulfCtucnt~ that arc rclc\iani 10 our nudn nf the 
conwhd.i.tcd financial ~Uitc1ncotl uuJ~r thi; rrov1i.10!h. of 
1hc: Acl und the rulc!i thercunJi:r, ,111d \\<t: have ful fi llt:d our 
o lhcr c1hical mpons1bihhcs tn ::u:cordnncc wnh 1hcsc 
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r<quin:111<111S and the Code of Ethics We bchcve thot 11'.: 
audu C'\'ldeoce Qre ha\ e ob~das suffi~1"nt :anJ 
approprialt lO prov;& a ba.i.t.) for our opuuon. 

lnformalion 01hrr 1han 1ht Con.solidtltd Fin1nd1I 
Slaltments and.Auditor's Reporl thtrt"On 

4. lDe Holding Contpaoy's Board of D1rec1or!l aJ'-: 
rt~pOtt!tible fol' the other anfoJ'lnauon. The other 
informa1ion comprises the 1nform~tli(ln included in 1hc 
Directors' Re:pon.but docs uot include the consohd<tlcd 
financial sta1cmc1usandourautl1to11 s n:po11 tbcr1,,."V11. 

Our opinion on the conrolidr1led finoncinl suuen1c111s dooq 
001 cover the other infonnation and \VC do nol cxpr..:11.s any 
ronn of ass:uranceconclu.sion thereon. 

In connection \Vith our ttutlil of the cunsolidntcJ fin:lni.:ia1 
Stntr: 1ncnl~. our rcspon:;ibility i:; lo rc:;.i<l the olhc:r 
infonnn1ion and. in doing so. consider \vhc1hcr the o ther 
information is materially 1nconsistcnt \\•1th the 
corL'>Olldated linancial staternents or our "no,vlcdg1.: 
obtain\.o-d in the audit orotbcf\lli~c appear~ to be tn~1 h:ri.11ly 

n1isstared. 

~Directors' Rcpotl i'.:!> uot maJc :&.\· ai labl~ tou~ at the , i...tc 
()f thi$. DlH.litOf'S rq>Ort. \Ve ha\-c: noching IU n.-pun '" chis 
r<gord. 

Responslbilitits of ~l•nagtmt:nl and I host Cha~rd 
"itb Co' rrnattct" for the Con~oUdatl-d Flaane:lal 
Statements 

5. The accompaoyu1,g coosobdat.cd fmanc&al statements ha' c 
to..""' appro' cd by lhe Holding Compan)'s lloord ol 
Dire<ton;. The Holding Company'< 8oanl ofD1rectOl1' are 
n:sp<>nsible for the matte,. SIOlcd in section I l4(SI qf 1bc 
Ac1 "ith r~spect to lh-: prtpararion anJ prcM:-ntaoon of 
dlt'!tt> 1:onsolida1ed financial stafein..:n1s th.at g.i' ta 1rue anJ 
fai r ' 'ieu of the con-;olidatc:J fin,1nciul position. 
con$Olidated financial performance tnclud1ng other 
co1npteheusive income. cousohd:ued c-hangcs Ln cquuy 
aud consolidati:d ca:;h flo"'·~ of 1hc Gn•up in tu.!cunlancc 
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"'ilh 1he lndAS specified under SC"Ction 133 of lheAcl read 
\\'ilh the Companies (Indian 1\cc.ounting Standard:.) Rules, 
2015. and 01hct accounting principl~ generally ac.c('pled 
in India. The Holding Company's: Bo:-ird of Dir«:tors arc 
also responsible for ensuring accuracy of r~cords 

including financial int01'1nation con.:;idered n1:ccss::u-y tbr 
the prep::iration or ~onsolidatc:J Ind AS financial 
s1ate1ncnts. Further. in 1enns or1hc pro\•isions of the Act 
the respective Board of Oir~ctors of the conlpanics 
included in the Group are respon.i:iblc for maintcnaoce or 
adcqoatc accounting records in ~1e;conho1cc \\,.ith the 
provisions of the Acl for safeguarding the assets of th..:: 
Group and fOr prt.\'enling and dete-cling frauds .anJ other 
im:gtilaritic~; sele<.:tion itnd t1p1Jlication of opproprio1c: 
accounting policies; making judgments and csti1natcs.thal 
arc reasonable and prudent; and design. itnplen1c111ation 
and maintcnan..:e of allc:qu&lc internal financial cuulrols. 
that \lll!I\: operating cffcclively for ensuring th..: u.ccurttcy 
and co1npleteness of the accounting records. relevnnt to 
the prtparation and ptt-.stnlation or the financial 
stntcrncnts thal give a true ~nd fnir vie\\' and Arc (rec fro1n 
1naterial misstatenlcn1. whether due to fraud or error. 
Th1.:sc financial Sl<ltc1n.,11ts have bl.'.lell used fo1· 1hc purpose 
of prt:panttion of th..: consolidated financial statc1nl..'nlS by 
the Do:'lrd of Directors of 1hc Holding Co1np:'lny, as 
aforesait.I. 

6. Jn prepating 1he consoli<latc:d Jin:uu::inl sra1e1nents, the 
respective Board of Di recto-rs or the co1npanies included in 
the Group :'Ire responsible for assessing the ability of lhc 
GroUJ) to conrinue as a going coneent, disclosing, as 
appJicablc, 111a111.:rs n.:Jatcd tv g()ing cuuccn1 and usiug lltt: 
going conc~1n basis of ttccoun1ing unless lhc Board of 
Directors either in1end 10 liquidate the-Group or to ce.as-e 
opem1ioni., cu· has no rt'ali!)lic allemrnive but 1o<lo so. 

7. Those respective: Board of Director.s nrt: also re-SPQnsiblc 
for overseeing the ftnanck1I reporling process of lhe 
compa.nies included in the Group. 

Auditor's R('sponslblliliL·S for tht Audit of thL· 

Coosolid:1tt'd Pin:1oci:tl Si:1ten1eot:; 

8. Our objectives arc to obtain reasonable assurance about 
\Vhcther the consolidated financial statements as a \\!hole 
arc fr..:e fn,un rrntterial n1iss1atc1ncnl, \Vhether duel<> fraud 
or error. and to issue an •1uditor's rt•port that includes our 
opinion. Reasonable assurance is a high le\'el ol'assuraJ1ce 
but ls oot a gu.ati:unee that fiJl audit conducted in 
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a<.·cordoncc \vi th S1undards on Audiling \\•ill ahvays detC(;' 
a 01ntcrial missta1e1nent \\•heo it exis1s. Misstate1nen1s can 
arise frorn fraud or error and are. considered 1nateriaJ if, 
individually or in 1he aggregn1c, they could rcasounbly be 
CXJ><XhXl to intlucnc..; 1h..; e..;onomic d.;.-c:isions of users 
taken on the basis of these consolidatl.'tl fitllinl'. ial 
Stnlcments. 

9. As ,xtrt of an audh in uccor<luncc \vith Standards on 
Auditing ~pecified under se<.'tion 143(10} of the Ac1 we 
cxtrcisc profC$sional judgrncru and rnoiruniu profcxc;ion.al 
skcplicis1n throughout the-~udit \Vc~lso: 

ldcnti(v and assess the risks of material misstatc1nent of 
the consolidated financial s:ta1e1nents, '"bcthe.rduc: to fraud 
or em:>r, design and per(()m1 autlit pn,lCCdures ri:SllOUSivc to 
those risks, ;'Ind obtain audit evidence that is sufficient and 
appropriate lo provide- a basis for Ollf opinion. The tisk of 
not de1eeli11i; a 1nineriaJ lnissta1e1nent re:.ultiog fro1n fraud 
is higher than for 01Je rcsuhi1Jg from error. as fraud 1nay 
involve collusion. forgery, intentional omissions, 
Oli:>l'eprcscntations, ot the override of i1tt~tnaJ coutrol; 

Obtain o,n undcrStanding of inlcmnl c-0111r1)l rclc\lant 10 1hc 
audit in order to design audit procedures tbai arc 
appitlJ>riate in the- circtunstan~s. Under section 143(3)(1) 
or Lhe 1\ct \ve are a1so resporL~ible for expressing our 
opinion on ,vh_ether 1hc Holding Cornpnoy has ildcquatc 
internal financial controls '''ith rcf¢rencc to financial 
statements u1 place and the. o~)crating effec1ivcnl!Ss of such 
C()1)lr1JI:,. ; 

Evaluate the appropriatc·ncss of 3ccounting policies used 
and the reasonablenl!ss ofaccountingcsthnates and re1ated 
disclosures nlalle by Olanagemeur; 

Con~lu\k: on the appropria1cncss of Boonl of Dirc..:tor~' u~.; 

oflhc going concern basis ofacc-0un1ing and. based on the 
audit evidence obtained, y,•he.1her a 1naterial unc-enainty 
exists related to c.vcnts ot c-0nditionc; 1ha1 rnay cast 

significant <loubt on the ability of the Groupto continue ns a 
going <:oncen1. If \VC conclude that a material uncertainty 
exists, \VC m~ required 10 dra\v actenlion in ow· auditofi: 
re_pOJ1 to the n:l:)ted <li:sc.:losurcs in the rinancial .statc1nc:nts 
or, if such disclosures arc inadcqutue. to nuxlify our 
opinion. Our conclu.sion.,c; arc basc-.d on the audit evidence 
obtained up to the date of our auditot's re1lOtL I lov.•cver, 
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future ~vents or conditions 1nay cause the Grouptocea.s~" to 
"~c>tuinue as a going con ... '.ern: and 

Evaltmte the overall prcscnl.alit,n, Slructurc and oontcnt of 
1bc linuncfo.I slatcments. including the disclostires. nnd 
\\1helhcr the. financial s1a1c1nen1s rcpresen1 Lhe underlying 
ltansactions and evcnL.-; in a 1r1.anncr 1ha1 ac.hievcs fair 
presentation. 

Obuun sulliciesu appropriate audj1 evidence tegarding the 
finnncinl inronnation/ l"inanciaf ShllCmCnts o f the entities 
or business acti\'itics \Vithin the Group. to express an 
opinion on the consolidatOO financial statc1nents. Vv'e are 
rcSptJn$ihlc for the-direction. supervision and pc-rf(n1111U1ce 
of lhc audit of financial st:.te1ncnts of such entities 
included in lb.;- Jinan~ial statemenls, of',vhich we are the 
independent audi1ors. 

10. \Ve corn1nunjcatc \Vilh tho~e chf1rgc:d \Vith gov<:rnance 
regarding, lhe planned scope and timing of1he tiudit and 
signifiC3nt audit findings, including any significant 
tleli<.: icncic.:~ iu intcntal ..:ontrol tlun \Ve itlcntif)' during our 
audit. 

Other~tattel' 

JI. ·rhe Consolidated financial state1uern includes the 
finun<.:iul ::.h.1h:nJc1t1s/ fiuan<.: ial inl()nn-ation of 011c Indian 
subsidiaries, \Vhosc financials st~tc1nco1 reflcc1 total 
assels or Rs 21.861 lakh ns on 31st tvlarc.h. 2025. total 
Revcnu<:$ is Nil and nc.t cash now· or Rs: -3.11 lakh fol' the 
period ended on that. The Fin11ncials st::itcment have been 
audited by u ..... 

H.eport on Other Legal and l{egulatory Requlre1nents 

J2. As required by section 197(16) of 1he Act based on out 
audit. '"e report thtil the Holding Comp~ny and one 
subsidiary contpany incorporated in Lndia \vhosc financial 
s1are1nt'nl.i: have bt'..:.n audited undt-r the Act havt paid 
remunerittion 10 their respe~live dirc-.:10~ during lhc year 
in i.lCCOrdancc \Vhh tbc pro\•isions or ond Jimits/approvtil 
laid dO\\'fl undet section 197 read \\1ith Schedule \ I to the 
Act. According.ly, rcp<>r1ing u,nder ~cc.iion 197(l(t) of1hc 
Act is uot applicable in respect of suc:h subsidiary 
<:ompanies. 

J 3. As required by cJausc (xxi) of pamg.raph 3 of Co1npanic.:s 
(Audi1or':,. Report) Order, 2020 ('the Order'} is.sued by the 
Central Government of lndia in tcnus of section 143( l 1) 
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of the Act based on the consideration of the Ord.;or re pons 
i~sued by us. '"e re.por1 that !here are no qualili(.-ation..'I or 
adverse rcJnarks reported in the respective Ordcrrcp0r1sof 
such conlpanies. 

14. 1\s requucd by section 143(3) of the 1\ct. l>ased onouraudil 
ando1hct financial inforrnation of the subsidiary 
incorporated in Judia who:;..: financial ~tatcmc:nts have 
b .... -cn ::iu<.lil.::d b}' us under th-.: Act, '-'<'C report, to th.;; ex1ent 
o.pplicable, 1ha1: 

a) We have sought and obtained all the inronnation and 
explanations 'vhich to the bes.t of our l'llo\vlcdgc and b~.ticf 
w..:re 1u:CC$:,;ary for the purpose of our-audi1 of lhcarorc.:said 
con.solidah~d financial stt1titn1cn1s; 

b) In our opinion, proper books of account as rcquir«l by la\v 
relating to preparation of tJh?' aforesai<l .::onso1idate..c.I 
(i1141nciaJ .staten1c:nt.s h11vc been kept .so far 'ts it nppe~1r.s 
fro1n ourcxan1i1uuion of those group books. 

c) 1'he consolidated iinancial s1a1en1e.nts deah "'ith by this 
rcpori are in agreement \vilh the relcv.attt books of accou1n 
mainuiinc:d for lbc puqwsc of prcp11.r.'ltioa of lhe 
consoliJated financial statcn1cnts: 

d) In our opinion, 1be aforesaid consolida1cd financial 
l<'lttlc.:111cut$ cotnply \Vith Ind AS .specified nuder 8t.x:tion 
133 of rhc :\ct rc~1d '''ilh the Conlpanics (Indian 
1\cc.ountingSt:lJldards) Rules. 2015: 

e) On the ba.~ is of l1k~ \vrinen representations received rro1n 
the din:ctors of the Holding C-01npnny and ii!> subsidiary 
co1upanyand taken oo record by th(' Hoard of L)1r1:ctors of 
the Holding Co1npany and its subsidiary co1npanics. 
l\!"$pi!Cti\lc)y, JU,ne(>f lhc din:cton> orchc Group cu1npaoi~s. 

~ffe disqualified us on 31 March 2025 fro111 being appointed 
as a director in temls of section 164(2)ofd1eA<:f. 

f) Wi1h ~-SJ>eCt to the adequacy of ihe itll~mal financial 
eon1rols with rcrercncc: to financial .s1ate1nen1s of 1he 
Holding ('ompany. ;:ind its subsidjnry eon1panies covered 
under the Act, and the operating effectiveness of such 
C-Ol'.ltl'OIS, rcrc.rtoourscparate repOr1 io Aroicxure l),vhcrein 
we bavccxpri;sscdan unmodifii;d opinion: and 

g) \Vith respect to the other n1attcrs to boc i.ni;ludcd in the 
1\udi1or's Rcpon 1n accordauc~ \Vich 1'Ule 11 of lll-.: 
Co1npllnies (Audit and Auditors) Rules, 201-' (a:;: 
tunendcd), in our opinion and lo the bcsl of our infonnation 
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I. A>.cl.plautt.-d to u.' b) th..: f\t.1na;cnk.0ntoftlk:C011tipan}. no 
litigation i~ p:nJ1n,goap1n'* th.: p>t1p\\h1e.:h "•JlllJ irnpacl 
ils pending financial poso11011•><>n 31>1Man;h.202S 

ii. Ttk> HolJ1na Company. ti.> su~u.h3t)' 1.-om.paru~ d1J 001 
ba\r Bn) lonK·lcrm con1ru.~1, 1ni.:luJ1ng det1\0ll1\to 

con1mcl3- for "hich 1hctt "ere OR) m:Um•tl f<>tt"ttnblc 
los•C'!as3131 March2025. 

iu. There 1,1.cre no n1noun1s "hlch v.cre required to be 
transferred 10 the lnve~tor l•duc<111on nnd ProU .. 'Ction Fund 
by the I fo lding C'o1n1lany. :ind i11t 1tub11idiary co1np~nic~ 
covered under 1h~ Act duriuii 1h..: yi:J.r 1.!ntlcJ. 31 Nhffch 
2025; 

iv, fl. The n:spcctivc n1nnallc1ncnl lli uf' thc H\.lhlit11:1i Co1np{u1y i1nJ 
ils subsidiary con1p11nie~ incur1x.r•1tcd 1n lndiu whos~ 
financial .sl3t(' 1ncn1~ have l.X!Cn audl1cd under the 1\ct • to 
the b1.'St of their kno,vlcdgc nnd belier, no rund!i. hove b~.co 
:l(h'anccd or loaned or invc1<-lc:d (either ffon1 borro,vcd 
funds or wcuriti1..-s pl\:n11um or ;111y olhi:rsoun;~s or ki11J of 
runds, hy lhc l lolding (.'01n1,any or il~ ~ubi.ulin•'Y 

cOnlp:1nies 10 or in any pcrsonts) orcnti1y(ics), in\!luding 
rorcign cn1i1ics ('lh(' intcnncd1aric~'). with the 
understa1\d1ng. v.he1htt n.""rotded in "'ruing or othcn\ri.se. 
1ha11he 1n1ermediRry i..hall, \\· lu.~1hcr, directly or 1ndireclly 
lend or iu\'Cs:I in other rcf'(ons or cu1111c' 1tko11.ficd in any 
manner wha1~\cr l\y or on ~half uf th..: Holding 
Con1pany. or i:u1y )Uc,;h )ul»ilht.u')' (.;f.11np.11Ue..Clhe U1tinJ.Alt' 
lkncftciaric•/) or pro~Kk ony guar.:int«. ~uri1y or 1hc 
II.kc on bch.1lf the Ul11n\,11c lkncficiatJ\..~; 

b. Thtrc-spec11\tm31\:l.&enwnl>Ofthe:Hold1ngl'0tnp;m} and 
it~ s:u!Kidiat) co1np.1nic' 1ncorpora11 .. 'CI 1n India ~host 

financi1f 'U:Jtcmcnt' h..'\\C bc:cn audncd under the Act • no 
fWlJs b3"~ ~'"'' ret.'\:i'·"°-d b) ilk: I lc>ld111v Cornpan) or 11) 

sub,,iJi:uy co1np:in1i1:~ trout In) p."hOn(~) or t.:nht)(i,~). 
inc1uJing foreign cnt11tC") ('lhc ful'khnai Ptthc)'). "ith the' 

undcrs:tand1ns:. ~tie1hct rrcoNcJ 1n '""ting or othcrn isc. 
th.at t~ Holding l'ornp.1n). or any SU(h subs1d1.a.f) 
contpanie\ Sh:lll, "hethcr dir\!Ctly or ind1r\.'Cll)'. lend or 
invest in other f'Cl"IOO~ or entities 1d..:1111ficJ in any m;umcr 
y.·hatscx.·v~r by or on b\:hal f of thi: Funding Ptirty ('UltiJnat..: 
O~netil.'.iane~') or provide 11ny guararuee. ~i:urity or the 
like on b<h.11 rof1hc Uhi111n1c Scnclici.1r1e~: und 
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c. IJ...00 on such audit procedun.>S p.:rf"°""" by u>. •• 
cOO!iotdt'r<"d rc3:i.<>ntt.blc and appr<>pria1c 1n 1he 
cin:um::i,tnnccs, nothing ~ t.'Ome 10 oumoticc dt.Jl h.l~ 

caused us or the othcT auditors: to brhc' c 1h:11 the 
manag~ment represcnrauons undtt sub-cl3~ (:t) and tb) 
abo"e conlllinany m.nerial mi~"\latrnit.'111. 

1v The Hokfing Company and it'\ s\lb-.t<lillf)' coo1p.1n1C\ ha' c 
oot dt'Clan.xl or paid any d:t"·idend <luring 1h~ ).·\!at ~tkkd 3 l 
March2025. 

1 S. Based on our cxunt1n3tion which i11i:hlllcd C1..':\I check. 
pc.:rfonn(.'tl by us on the Company ond ns subs1d1ar1i:s 
iocorpor.ued in India, e.\cept lbr lhe in.stances 1nenlloneJ 
below·. ha ... e U$C'd accOllnting: sortv.·ort for 1nain1oin1ng 
their rcspccti\'c books of Rc<.:oun1 for the fittanci:. I"' 
year/period ended ~1arch 3 ls' 2025, which has fc~nurc of' 
1't::cording audit ttails (cdjt Log) faci lity and 1hi: sruni: is 
opcrutcJ 1hroughcn11 the y..:ar 1(·1r ull ri:lcvunl trunsnction" 
recorded in 1hc sol\warc. Further, during tho cou~c of' 
auJit v.•e have 001 con1~ across any io1t.11u1ci'i. of lhe oudh 
trail ttature bciogtampc-red \\' iLh. 

Thi! finRnc.ial Slatemcnl or one rorciyn subsidio1y hrtvc llt)I 
been audited under tile provisions of1hcAc1, lhcrrforc. "'·c 
are unable to co1nmcnt on the rcpo111ng roqu1re1ne:n1 under 
nJlc 11 (gl of the Co1npanics (Audi1 and Audi1on,) Rut~-i. 
2014 in n-speci of thc-sc subsjdiary. 

For ~Us. Bbattrr & Company 
Chartered Accountants 
Firm Registration No : 131092W 

Sd/-
Oaulal Shatter 
l'llembersbjp No. 016937 

Place: Mumbai 
Oate: 23rd Ma~· 2025 
UDIN: 25016937BMJSXK2447 
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1:1 PHOElflX TOWlfSHIP LIMITED 

.. Anne).ure l:J" 

Independent Audilor's Report on the internal 

financial controh \\Ith reference to financial 

statements under Clause (I) or Sub-section 3 or 

Section 143 ortheCornpnnlesAct, 2013 (' theAct') 

1. In conjunclion "11h our uudil of the Cfln(()lic.lat1,..-d 
financial stat1.-nli.:nt~ of Phc)\:nix To""·n.s:hip Lin1i1cd 
('the Holding Company') and llS subs1d1ancs (the 
llold1ng Comp.1ny and llS subsidiaries together 
referred 10 as 'the Group') :ind its nssocin1e as :ti and 
for the year ended 3 1 Morch 2025, we have audited 
U1e intemal financial controls with reference to 
finaucinl stntemeo1s of the lloldini; Comrany ond ii• 
subsidiary con1p:inies. \Vhich art• con1panies covered 
under the Act. as at that dule. 

Rcspon.sihilitic.s of l\'11111agcn1cnt 11ncl T hose 
Clrn1·ged with Covern•nec for Internal Financial 
Controls 

2. The rc>p<."<:Livc Boar<l of Directors of the Holding 
Cornpat1y nnd i1s sub:-.iJi.ary co1npani\!s1 \Vhich arc 
con1panics co,·crcd undt.:r the 1\\:I, nrc respon~iblc ror 
establishing and n1aintu1ning 1ntt.:mal linan~ial 

controls bas<'<I on the 1ntcmnl linnnc1al controls with 
reference to t1nanciul statements criteria established 
by rhe Compony considering the essential 
components or internal control !U3ted in the Guidance 
l\ote on Audit of lntemnl Jaronc1al Controls o'er 
Fio:mciol Reroninii t«ued b) the lnsti1ute of 
C'honeml Accountont> of Indio ('IC Al'). These 
n:!-.polbib1lit1c.i incluJc the oc,ign. imp1cnlc.-ntation 
and n\aintcnancc of nd .. >quatc intcnMI ftnnncial 
controls 1ha1 \Ven: opcra1iny cffC\:ti' cly for cn;;uring, 
the orderly and efficient conduct of the Company's 
businc:.s. including adherence to 1hc Company's 
policies. the safeguarding or its nssets. the pre.cnt1on 
and dcte<:tion of frauds and errors. the >ccur:icy and 
con1plc1cncss of Lhc :Jccounting record~. rtnd the 
timely preparation ofrelinble financial infonnntion, 
as required under 1heAc1. 
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Auditor's Responsibilil) for thr Audit or thr 
Internal financial Conrrols ~hh Reference to 
Financial Statements 

3. Our "-"SPOllSibility is 10 express an opinion an t"" 
inte:mal financial controls \\rilh reference 10 financial 
statements of the Holding Company and its 
subsidiary companies. as aforesaid. ba<ed on our 
audit. Vile conducted our audit in ::iccordanc-e \vith the 
Standards on Auditing issued by the ln>titutc of 
Chartered Accountan11> of Indio ('lC A I') pl'C'Crib<d 
under Section 143( I 0) of the Act, to the «tent 
applicable to an audit of internal financial controls 

'"ith rcfc rc:-ncc to financial slatcntcnts, an<l the 
Guidance Note on Audil of b1h.:rnal Fin:uu;ial 
Controls Over Financial Rcpo11ing ('the Guidance 
Note') issued by the ICAI. Those Standard> nod the 
Grndance Note require that we comply with t thical 
1·equiremeuts and plan aud perform the audu to obtnin 
reasonable assurance about \vhether adequate 
internal tinaacial conlrOI!' \vith refC-rl·acc to tinanck1l 
stntenlents were e-~tabli~hed ond 1noin1oi11ed ond i r 
such controls operated elTectively in all n1ateriul 
rcspccls. 

4. Our audit invotves perfom1ing procedures to obtain 
audit evidence about the adequacy of the internal 
financial con1rol~ \\ ith rcl'Crcncc to linanciaJ 
::,1a1cnu,-:tll.:t and Uu:ir OlXr.uing ctlt'\'.li\\:nc~~. Our 
audit of internal financial controls \\ 11h reference to 
financial statements includes obtaining nn 
understandmg of such internal linanc1al controls. 
assessing the risk that a material wclness e'1sts. and 
resting and evaluating the design and ore-rating 
cffccti,·cntss of internal control bbcd on the 
as~ risk. The procedure. >Clected dq>end on tbe 
auditor's judgement. including the asses~1nen1 of the 
risks of material misstatement of the financial 

s1a1cn1cnts~ " 'bctht·r due co fraud or error. 

5. \Ve believe tba1 the audit evidence \.\'C have obLaincd 
and the audit evidence obtained by chc other auJiturs 
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c:J PHOEHIX TI>WMSHIP LIMITED 

in h;nns of their reports rcfen·cd 10 in 1ht: Orh..:r 
Matlcrs parag·raph bclo\v. is sufficicoc aod 

appropriate to provide a basis fbrour audit opinion on 
Lhc- internal financial controls \\lilh reference to 
financial statements of the I folding Company and its 
subsidiary con1panies as aforesaid. 

!\1lcanin~ of Internal Financial Controls '''ith 
Reference to Financial Staten1ents 

6. A company's internal financrnl controls with 
reference to financial staten1enti;; is a process 

designed to provide reasonable assurance regarding 
the reliability of financial reporting and the 
preparation of financial staten-1e-ots for external 
purposes in accordance \Vith generally accepted 
ac<.:ounting principlcs.1\ ...:0111pany's. internal financial 

controJs \Vilh refcn:ncc lO financial statcnlcnls 
include those policic.s aod procedures that ( I} pertain 
to the 1naintcnancc of records that, in reasonable 
detail. accurately and fair ly reOeet the transactions 
and dispositions of the asse~< of the company; (2) 

provide reasonable nssuranc.e that a·ans..1ctions are 
recorded as necessary to pcrn1it preparation of 
Jinnncial Slatenlents in accordanc.e v.•ith geueralJy 
nc.cepted accounting principles, and tha1 receipLs and 

expenditures of the con1pany arc being n1adc only in 
accordance Vt'ilh authorisations of n1anugc1ncnt and 
din.::'-=tors oflh..: \:0 1npany~ and (3) provide 1't;t1Sonablc 
assurance regarding prevention ortin1ely dctccti.on of 
unauthorised acquisition, use. or disposition of the 
company's assets that could have a material effect on 
rhe financial state1neuts. 

Inherent Lhuitations of Juternal Flnanclnl 

Controls with Reference to Financial Statements 

7. Because of tlte inherent limitations of illl<tnal 
fmaucial controls with reference to financial 
staten1ents, including the possibility of collusion or 
i1nproper managcn1cnt override of conlrols. n1att·rial 
mis$lOlemeots due lO en'Oror fraud inay occur and uol 
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be dct~crcJ. Also. projections of any i:valuacion of 
the intc1nal financial controls \Vilh referl!ncc to 

financial state1n1.~nts to future periods arc subject to 
the risk that the internal financial controls with 
refereoce lo financial sta1e1nents 1uay beco1ne 
inadequate because of changes in cond.itions, or that 

the degree of co111pliancc \vith the policies or 
procedures may delerionlle. 

Opinion 

R. In our opinionand based on the consideration of the 
n~port..~ of the other audito~ on inlemal financial 

controls 'vith reference co financial :.;tatemt:nts of' the 
subsidiary conipnnies, the Holding Conlpany and its 
subsidiary co1npanics, Vt'hjch are conlpanies i:ovcred 

under the Act. have in all n1~Hcrial respi..::c1s. adequate 
internal financial controls \Vlth reference to financial 
staten1ents aod such conrrols were operating 

effoctivcly as at 31 March 2025, based on the internal 
finar1cial controls \vith reference to the financial 
statemems critel'in established by the Holding 
Con1pa11y and its subsidiary con1panies conside.ring 
the essential <.~otnponcnls of internal control stated in 

the Guidance note issued by theJCAJ. 

For M/s. Bhatter & Company 
C ha rtered Accountants 
Firm Registration No : 131092W 

Sd/-
Oaulal Bhatter 
Membership No. 0 16937 

Place: Mumbai 
Oate: 23rd May 2025 
llDlN: 25016937BM1SXK2447 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Consolidated Balance Sheet as at March 31, 2025 

rurticulors Noies 

ASSETS 
Non .. current Asstts 
rtop~rty, Plant and E.quiJ)lllC!lt 2 
Capital \\•'ork in Progre'>s 
Intangible assets 3 
Finonc.:iaJ A~:;.cf~ 
Non Currenl Investments 4 
Oihcr financial assets s 
01 her non~currcnl ossets 6 
' fotal Non- Current Asstts 

Current Assets 
loventotics 7 
Financial Assecs 
Trade rec.eivables s 
Currtnl lnvCSl!ne-nlS 9 
Cash aod cnsh <.'(1uivnlcn1s 10 
B~uk balances other than cash & cash <.Xluivalcnts ll 
Other Jinnocial assets 12 
Other current assets 13 
·roraJ Current Assets 
' l'otal Assets 

EQUITY MO LIABIUTIES 

EQUITY & LlABILlTl.ES 
Sha~ cnpitol 14 
Other Equi•y 15 
£quit)' attribufab1c to o'vncl' of I he Ycompan)' 
Non Controlin~ Interest 
10tal fjquity 

LIABILITIES 
Nl)n-cutrtnt liabilitie$ 
Deferred ta:< liabilities (ncl) 16 

Long T c.nn Dorro\\'ings 17 
Other FinluJcifll Linbilites 22 

Total Non-Currc:nl liabilities 
Current liabilities 
Financial Linbiliti...:s 
Shon 'T'enn Borro,vings 18 
Trnde payables 19 
()tJler current Jiabililies 20 
Provisions 2 1 
Other Financial Liubiliccs 22 
Total. C u rrcnt lhtb_ilitics 
Total £<1uity .. ~ Ljnbilities 

Tire fu,,w111pa1~~·iug ll()ft'-S /onu au i11tegrof port oj" thl' jiuauciol suue1n<?11ts 
As per our report of <'Ven date auached 

(Rs. in Lacs) 

As a1 As a1 
~'lal'<'b 31. 2025 Marth JI. 2024 

l.769.7 1,621.11 
33,092.4 22, 168.17 

116.5 118.98 

60 l .9 97.49 
736.8 139.33 

30 823.6 19.138.23 
67,140.9 43,283.31 

14.8 17.61 

153.2 12.l.68 
7 l6.3 l,325.50 

2,543.4 207.65 
480.8 5.61 

96.4 267.6 1 
4.005.0 2 947.66 

71,145.9 46.230.97 

2.623.7 2, 168.09 
32.383.4 19.914.22 
J!'-Oui.1 2?.082 'I 

"' J 
35.010.l ?2.085.31 

244.I 245.65 
29,457.7 22,662.62 

125.0 l25.94 

?9.826.7 23 034.?I 

S.679.2 597.23 
225.5 2 rn.97 
158 . I 108. 12 
245.4 186.1 6 

1.0 0.97 
6 309.1 1.111.45 

71,145.9 46.230.97 

for Uhattl:'r & Co 
Chartered Accountants 

For ~nd on behalf of tht Soard 

F'ir1n Registration No: 13J092\V 

Sd/-
0. H. Bbatlcr 
P·roprietor 
~1C1_nhershi1> No. 16937 

Place.: ~hunb:1i 

Oaie: 23rd May. 2025 

UOIN: 25016937BM ISXK2447 
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Sd/-
S:unit P. Hcdc 
1\1anagJng Oil"\"ctor 
DlNNo.:014116899 

Sd/-
Deep:lk Pedoekttr 
Chier Finflncial Officer 

Sd/-
Shibanec ~1. HarJalka 
Oirl"('tor 
OJN No.: 00507607 

Sd/­
~·tansi Thakktar 
Con1pany Stcrct.ry 
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c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
Consolidated Statement of Profit and Loss for the period ended Mrach 31. 2025 

(Rs. in Lacs) 

P:.trticuhtrs Noles- Year ended Year ended 
March 3 1, 2025 March 31, 2024 

INCOME 
Revt"nui: from OJX'rations 23 2,859. 1 2,747.07 
Olflcr inconlC' 24 661.2 207.37 
To1al h1co1ne 3,520.3 2.954.44 

EXPENSES 
co~t oror~rJlion~ 25 757.7 RJl.06 
Change$ in invcnlories or finisheJ goods, "'Orie in 
process and stock in trade 26 
£1nployce bcncfi1s cxp~nsc 27 158.5 610.87 
Finance cosl.!i 28 164.9 148.3X 
Dcpr..:ciation and aiuonisariou cx1xnsc 29 rn2.9 195.98 
01.her expenses 30 970. 1 922.28 
'J'otal expenses 2,834.0 2 ,708.57 

Profit I (li>ss) befor<· EXc('1>rh1111ll ltcru tor Ou.~ y(•ur 686.3 245.87 
Exccp1ional Jrc111s- Nott' no 32 32 5,065.4 1.9.468.20 
LC$$ : Tax CXl)CllS('S 

• ('um:nl Ulx 30 143.7 61.47 
· Shon f(cxc1:.~s) 1>rovision of earlier yc~rs 
• Deferred lax - 1.6 12.iJll 

'IOtal tax 1:xpen st 142.1 73.56 
Profit I (loss) before ·Exceptional iten1 for the year 

Profit I (loss) for 1he year 5,608.0 19.640.51 

Olhcr Con1pn.•hcttsivc.• l11co1hc.• 
hc1ns thal \\•ill nOI he rccla.$:-;ili cll suhs..:quenlly I(> profit Qr los..-: - -
Rc: i 1nbu~cmen1 of c:1nployc:c J:.!linciJ benefit obli_g:ltioo - -
lnco1ne f:l t relating to ilern.i; thftt \Viii not be reclassified 
to profit or loss 5.608.0 19.640.51 
Total comprc.•h-.•nsivc.· incon11: for the yea r 

Earnio~s P<'T <'Quity share 31 
No1ninal value or share Rs. IO : Basic 40. 10 140.4 5 

: Dilul..:d 40. 10 140.45 

As per our report of even date attocbed 

For Bhnlll'r & Co 
Chartered 1\ccount:tnts 

For and on bc.·haJf of flu.• Board 

F'ir111 Registrn6on No : 131092\V 

Sdi-
0. H. Bh•tter 
Proprietor 
~1ernherslt ip No. 16937 

rlact; 1\•tun1tu1I 
i)ate: 231·d May, 2025 

UO!N: 25016937BMLSXK2447 
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Scl/ -
San1it P. 1'1ede 
Nlanagh'g Oirt cto1· 
DIN No. : 014116899 

Sdi· 
Oct:pak Pt:dn<'ka.r 
Chief F'in:u1ch1I Officer 

Sdi-
S hibanc.·e ~1. Hotrlalka 
Oirtctor 
DIN No.: 00507607 

SdJ .. 
i\1ansl Thakka r 
Co1np=tny Sec.:r e ll) ' 
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c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
Consolidated Statcmenl of Cash nows for the half year ended 31st March 2025 

(Rs. in Lacs) 

1\ s at As11t 
~ta rch 31. 2015 ~tart:h 31. 2024 

Operating :u:tivitil!S 
Ntl Profit/(Loss) l>efor~ Tax 5. 751.81 19.714.07 

Adjustments to reconcile profit before tax: to net <'ash inflon· fro1n 01>er~ting acth·iti~ 
Finaut:c: Cost 164.86 148.38 
Dcpreck11ion 
Unrealised J11co1ne oo rvlutuaJ fund 

182.89 195.98 

Provision for Doubtful Debts 
lotcrest Income 0.37 0.14 
toss/ (Profit) on sale of non-currcn1 investments 
Credit Balance \Vritten Back (Nel) 2.09 2.09 

6,1112.02 211,058.57 
\Vorking capital adjusiments :· 

gncrcase) / Dcctcilse in Inventories 2.78 -5.04 
ucrc::ise) I D«re::ise in Other Loons .-.nd ;;idvanccs -12.282.91 -17.275.93 

(Jocrcase) I Decrease in Other cunent as.:..~e.ts 171.22 -
223.08 
(Increase) I Uocrcasc 1n Tr.tde ;ind oilier Ra:civab1cs -29.53 -48.95 
Jncl'case /( Ik."t:'t'Case) in Provision -67.27 10.25 
Lucrcasc /( Occrcssc) in Tnt(le Payables 6.53 -56.73 
lncrease/(Oecrease) in QI.her Curren1 Liabillies & Provisions 50.01 6.18 
lncrca.,.c/(Dccn:a.->e) in Short Tenn Oorro\ving L? •• I t Ii <l ') 

" -, ;t., J'; I U 

J11co1nc taxes paid - 14? Id -, '" 
Net cash fl<nv fron1 optrating acth·itit.•s -6.126.53 2.502.63 

ln\'esling activities 
Pllfl:hasc of ptopc11y, plan1 llJld cquip1nt·nt ·I0.597.41 -21,508.36 
(P111x:hasc)iSnJc of lovcstmcnts 1,609.IS -2,282.12 
Changes in Non Current lnvesunents ·504.41 . 
(~hanctes in Other linnn..:i11I ns~.ts -591.52 --0.87 
lntcri:st lni,;otnc - " '7 ~) 14 

Nei cash fl()'" used ht h1\•t.•s1ing activilit.-s -10,090.~ -23,791.49 

Flnonclng activities 
Ocfcred tax Liabilities -0.00 3.00 
Change in Share Capital . 1.59 12.09 
ChllnKe in Reserve 455.59 -
Shon '"'l'\:nn 80JTO\vings 6,925.66 . 
lnh:n:st paid 11 8 13.24 2 1 W4.40 

Net cash tlow rron1 financing activities · 164.86 · 148.38 
19.028.04 21,47 1.11 

lncr,~1tsc in cash and cash cquh•1llents 
J"? .25 c...:ash anti cash equivalents :tl the be~inning of lhe year (Note JO) 2 8 10.9' 

Cash and cash equivalents at the en of the yc1u (N(ltc 10) 2 1 ~ 21'1 ~I 
3.024.22 213.21> 

The (U:(.'(J111µa11J·i11g 1tutes are au Integral fNtrl u/ this s1andaltJ1u! /1ua1tcial s1afenu:111s 

Nore: The cash llO\\' ~1n 1crnenL has bc1.·n pn:p.ttrcd un,11.:r rhc inJin:..'(;L 1nc1hod a~ se1 out in Indian /\ccoun1ing StanJard ( Ind 1\S 7) 
state1ncnt of cash flo\vs . 

A.s per our repon of evt>n date attached 

For Bh11Ucr & Co 
Chartered Accountants 
F'irn1 Rt'g.istration No: 13 1092\\.1 

Sd!· 
O. H. Ohatter 
Proprll·tor 
~lembership No. 16937 

Place: l\1 un1b11i 
Dnte: 23rd May. 2025 

UDIN: 25016937BMISXK2447 
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For a nd ~n bch~tlt' of the Board 

Sd!· 
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PHOENIX TOWNSHIP LJ)\JTED 

At•c:~n11pa1~yi11g notes lo 1he Cansolid,,1ed financ:ial sta11,unent.'f 
}Ur 1he 1-e(u·e11dcd 3 /st A·fan.:h 2025 

Nore I : SIGNIFICANT ACCOUNTL'IG POLIClES 

The Con~olhlulctl Financial Stutc1ncnts rclai..: to 
PHOENIX TOWNSH IP LIMIT£D its Subsidiary 
Con1p.'loy Gn..-cn First Estate Privut~ Litnitt:d The 
Contpany and irs Subsidiaries arc togcth~r rct~rrcd to as 
"Grour PHOENIX TOWNSlllP LIMITED (the 
co1npany) is a Public liluitcd con1pany lucorporatcd on 
lQ/02/1993 under the pfoVh~ions of The: Indian 
Co1n1>anies Act 1956 having Coq>0rat~ Identity Nun1bcr 
(CfN) l,67 1 90GAl99.lP~COOl327. 111; >hon.-;; arc Jiskd 
in 801ubay stock exchange. The Rtigistcrcd office is 
$iruatcd at Panji1n in the .'ilatc of Goa. Tiu: c-01npany is 
engaged in pro\'idiug Serv1cesrulatiug to hotel business. 

Green Fin:t Estate .Private limited is subsidiary with 97'Yo 
holding of Phoenix Township LimirOO. 

I. Consolid;lted S igniticant otccounting policies: 

i) Basis of Prtparation and Prcs,·nh1tic>n: 

Cumpliancewith Ind AS 

The fin:iacial statements have been prepared to comply 1n 
all 1natcrial respects \Vilh the lndianAccounling Standard 
('Ind .l\S') notified under section 133 of lhc C'ompani~ 
Act, 2013 read together \Vitl1 Ruic 3 of the ("'otnpanies 
(Indian Accoun1ing Standards) Rules. 2015 11od 
Con1_panies (Indian J-\ccounting Standards) A1ncndnl cnt 
Rules, 2016 iiiSu<:d by the \1inist:ry of('orporatc Affairs. 
except additional dii;closures required by rhc. Coin panics 
A<t2013. 

The finnncial .')tatcrncnL;; are based on lhc clas.(lifica tion 
provisions con1aincd in Ind AS J. 'Prcsenlation of 
Financial Slntcmcnls' and di\'ision JJ of schedule Ill ofLhe 
Com1>anics Acl 2013. Funhcr. for the purpose of clnrity. 
val'iOuS iterns at~ ag.gl'ega!ed in Sl<U('ltt<'rll Of" pr()fi l attd 
loss nnd balnnce shccl. Nonetheless. lhcsc itc1ns arc dis­
aggregated se.p.arn1ely in lhe note-s 10 lhe financial 
su1tcmen1s. \vhcre applicable or required. 

/\ II ussctS anti liabilitic:..s have: been c.:lassilicd as turrc:nt (lr 

non-cul'reni ;.'lS per the Con1pany's operating cycle and 
<.1lhc:rc.:rilt'riu setoul in Sc.:hcc,lule Jll to theC01opaniesAct. 
2013. Based on the nature of products and Lhe tin1e 
betwec:o acquisition of assets for pn.>1.::~siog ;lnd lheir 
realiz;:ition in cash and cash equivalt?nts, the Contp;.'lny has 
~certaincd i1s operating cyc.:lc tl$ 12 mOnlhS f(>r 1hc 
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ii) 

pu11>0se of cum::.nt or non-c.tu·rcnt classification of assets and 
linbilitics. 
Authorisa1ion of PinanciaJ Staten1ents: 11u~ 1:-ln::incial 
Sta1c1nen~ \Vc:re :lulbOrittxl f(lr issue in accordance 1,1,·i1h a 
resolution of 1he directors on 301hf\A~y~202-5. 

Use of Esfln1ntes .-nd Judgments: 

The prepa1·iuio11 of the fioancial s1a1i.::ments of tht.:: C(nnpany 
in accordance with lndian AccouJHing Standards {Ind-AS') 
l'equires rnanage1neru lO rr'lake judg1nen1s, c~r i rna1e!\ aod 
as..1'umprions 1ha1 afl'Cct the reponed a1noulHS of revenues. 
expense,;;, asseti:, liabilitic.s al)d the- ac.companyint?. 
disclosures along \Vith contingent liabilities at thcda1c of the 
financial ~t:uerneots. Thei:c e.;;1in1a1e~ are based UJ)()r) 
111anagcmen1's best knowledge of current cvencs and actions; 
hO\\'CVer uncertainty abQut the~e assufnption.~ and csti1natcs 
could l\.~ult in ouccolncs that 1nay require· adjustn1cut to the 
canyjog amounts of ns~eL<: or liabilities in fu1ure periods. 
Appropriate revisions in estimates arc 1nadc as 1nanagc1ncn1 
bce:ornes a\varcof changes i11 citcut1t~1ancc~ surrounding the 
csti 1nates. Revisions in cstirnatcs are rcc:ogn i;~ed 
pNY.;pectively in the financial statCl'l:)tnL~ in the period in 
\vhieh the estimates are revised in any future periods 
anected. 

iii) Fair\1illuel\lleasul'etnent: 

The Co1upnny measures certain firwnci:JI ins1n11ucots a1 f~ ir 
value i'.ll e-aeh reporting dale .Ce.riain account.in~ policies fint.I 
disclosures require 1hc n1easurement of fair v;;ilucs. for bolh 
financ.iaJ antl non-firtancial alis~t and liabilities. 

·rh.: Co1upJny used valuation t~<:hniqut?s, \vhich \Vt?re 
approprilllc;: in ..:ircum~tanCt.:$ :Ind for \Vbich $ll0icicnl \l;ita 
\\'ere ;.'lvailable .::onsidt?ring the exp~ct~d loss/ profit in case 
of financial as~t:~ or liabilitic:s. 

Jv) Revenue Re.cognitioo 

Rcven\le is rc<:ognizcd t·o the cxicnt it is probable lhat the 
economic be-nefits ,.,.;11 no,v to the C'otnp:iny and lhe revenue 
can be reliably 1neasUJ\."<l regardless of when the pay1nent is 
being 1nadc. Revenue ii: tneas-ured al the fair value of the 
consider.ltion n.."Ceived or receivable, taking into ac:coun1 
contracrually defined temls of payment. 

Revenue in respect of expo11 sales; is recognisOO on ship1ncnt 
of products. 

ln1eres1 inco1n~. is r~ognized using EITec:tive Interest Rate 
(EIR) method. 

Ojvidc:od Income un lnveslmel'llS is flc.:counted for when lhe 
right 1oreceive: the pay1nent is establisht?d. 
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v) Jnve111otJts 

lnvcntorics of Ra\v ~1atcrials. f'inishcd Goods, Sc1n1~ 
FjnL~hed Gt)()l.fs. Acce.c;sorie.~ andPacki11g: Mate-rials arc 
valued at cost or net realizable value. \vhjcbcvcr is lo,vcr. 
Goods: in trnns i1 art valued a1 co~t or net realizable value, 
whichever is lo\ver. Cost conll)riscs of all cost of 
purchases. cos1 of conversion and other C-OSlS incurred in 
bringing the inventory to their present location and 
c.oodii-ions. Cost is arrived at on \Vcigl11edAvcrage basis. 

vi) Property. plant and equlprnent 

Freehold land is carried at bisloncal cost Propcny, plant 
and equjproent is c.arritd a1 Lhe cost of acquisi1ion 01' 
construc,ion and depreciated over its csti1na1ed useful 
life. An il'l1f)3i11r)en1 loss is l'ecog.1li..:ed in addition if an 
a.ssel's rc<:ovcrnblc anlounl falls bclO\\' hs carrying 
:unouru. 

Subsequenl cos.ls are included in the asset's carrying 
a1nount or rc:c.:ognizc.d us a separate as.se1. as npproprillh.:, 
only \\'hen it 1neet.s the asset rx>(;Ognition criteria as per Lnd 
1\S 16- Property, Planl 11nd Equipl'nenl. 

Significant as..'>ct co1npon~11ts with dift"ert:nt U..'>cful liv..::s 
arc ;\c<.-ountcd for and dcprei:lot<.-d si:paratcty. 

lflhc:rc arc indications that un individual item of prt1per1y. 
plant and equipotent may be in1pai.red. the rocovcrahle 
a1noun1 is c()mparcd 10 1hc c11nying amount. The 
f\..'i.:Overablc amount is the higher of an as.s~t's fuir value 
le:-.:; co:::1s to scll und itil value in use. If the rocovcrohlc 
an1ount is Jess than the carrying amount. an bnpainncnt 
loss is recognized for Lh..:: dillCreocc. If the rea~1.lS for a 
previously recognized impairment loss no longer apply. 
the i1npair1ncnt los~ i:: re.versed provided lba1 th.c ~\lcrsa.I 
does not exceed the carrying t1111oun1 th.al \vou1d have 
been de1enniocd (net of de.preciation) had no Unp.ainnen1 
loss been recognized for the as!'c' in prior years. 

vii) lnt:.ingibleAssefS 

lnti\ngiblc asscLs ac.quin."'d OJ'\! measured on irlilial 
recognition at cost. FolloY"ing initial rccogni1ion, 
iotMgiblc nsscts al'\!. carric<I at co::.L less any accu1nula1cd 
-an1orti.salion and occumu.k11cd impaimu::nt IO$SCS, if any. 

lntangjblc 1-\ssets are urnortizcJ on u.:;ysteu1a1ic basis over 
its uselUJ life on .straighl line basis and the an1orti.;~alion 
forcac:h peric>tJ v.·ill be n:cognizeJusan ex1:>ensc. 

viii) Depredation 

Dcpr~ciution on Plant. Property and Equipn1cnt has been 
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pl'ovidcd based on th~ us~ti.11 liteofthe as~tsaspl'escl'ib1.:<l in 
Schedule II ofthcCompanies Act, 2013. 

Depreciation methods, lLl\Cful lives and rc:\idunl value$ are 
rcvic,\•cd at each reporriug date. 

\Vhco parts of an itc1n of property, plant-and c:qoipmcnt have 
diffcre.nt useful lives, the.y are acco11111cd for as separate 
itc1ns (1n11jor co1nponcnts) of pi:-opcrty. plant rind cqoip1ncnt. 
Subsequent expenditure relating to J>ro1><:ny, plant and 
equipment is capitalized only 'vhen ii is probable 1hat future 
economic benefits associated with these \Viii flow to the 
Co1npany and the cosi of the itc.1n can be me:\Slircd reliably. 
Repairs and Olainten.ance c.os.ts are recognized in the 
statc1ncnt of profit and loss "'·hen inc.:urrcd. The cost And 
related accumulated depreciation arc elin1inated fro1n the 
financial s1:ttemc-n1:; upon sale ordispo:-i1ion (lf the asset ::ind 
1he resultant gains or losses are recogni1..c.d ln the staten1ent 
of profit and loss. 

Ix) Borro\\'lng. c-osu 

Borl'O\\•ing costs ronsis.t of interest and other costs incurred 
in connC(:(ion \vi th the born.nving of funds. Borro"'·ing c.:ost 
also includes exchange dift-?rences to the extent regarded as 
an adjustnu::nt to 1he burrt)\\1ing costs. 

001•1•0\ving costs that al'c antihutable to the a1.:quisitioll or 
constn1crion of quulifylng assets ( i . ..:. an nssei lha1 
necessarily takes a.substaruial p~riod ofti1ne to get ready t01· 
its intended use) arc capi111Jiz~d ;ls a p.;ut of the cos! of .such 
assc.ts. All 01her bon·o,ving cos1s arc charg¢d ro thtJ 
St11tc-n1cotof Profi1 & Loss. 

).) ·raxcson lncontc 

Income tax e..cpense co1npriscs current tax ('.xpcnse and {he 
net change in the deferred tax :\SSCt ()r li:\bility during the 
year. Current and deferred tax arc recognized in chc 
s1~1tc1ncnt of profil and los.."· except \vhcn they relate to items 
that are recognized in other co1nprchcn.sive inco1ne or 
dircc!ly in equity. in which c:i.sc, the currcnl And d-cfcmxl tax 
arc a1so recognized in other comprehensive 1nc-0n1c or 
din:c1ly in equity, rcspccth•cly. 

Clff1<en1 iiu:o1ne lax J'or the current and prior periods are 
n1casoreot.I 01 the tunount expected to be r«ovcred fr<Hn t.>r 
paid to the t~ation authorities based on the taxable inconle 
for 1h~11 peri(>t,l, The lf!X rates anJ tux la\vS used to C(unpute 
the an1oun1 are those that are enacted or substantively 
enf1clcd by the bahlnc.:c sheet dnlc. 

O.u·1-eru tax assets and liabilitic-S are oft'stt only if,_ ell..: 
Co1npany: 
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has a legally cnfotccabl~ tiglu 10 s~L off the 1•ccogoi2cd 
an1ou111s; nnd 
in1ends ei1her 10 seule on a net b.asis, or 10 realize the asset 
tin ti $Cl lie 1be lil\bility siJnultnneously. 

b) Oeft>rred lnc.01ueTax 

Defcrr~d tax is recognized for the future tax 
cOn!>cqucn..:es of de-tlu..:tihlc h:111porary differences 
bet\vccn the cru1)•ing values of assets and liabilities and 
their re$pt..-ctivc tux bases at the re1lt1rting du1c, us ing 1hc 
tax rates and Ja.,,•s that arc enacted or substanti\•ely 
cna..:lt:d as on rcpurLi11g dtt1c. 

Deferred tax ass.crs a.re rec.ognize.d to the cxtc1u that ir is 
probable that future taxable income will be av~1 il:ihlc 
again .. .;;;1 \Vllich the d..xluctiblc 1c1npol'ary dift~1·encc.s . 
unused tax losses 11nd cr\':dits cnn be utilized. 

Dcrc.·rn:d h\x asstrs and liabililies are offset only if: 

Enlily has a legally eni'Orceable rig.ht lOSel on~currenl t<lX 

a.sscl<; against cum:n11nx liabil i1ics: nitd 
De~rrcd taxass~tsa11J. the d..:fcrr..:d tax liabilities rulatc to 
the inc<11nc tnx-cs l cvi~'ll by the sa1ne. t.txatiou authority. 

xi) Leases 

Lease paymcnls under operating leases arc recognized as 
ao c.~~-nse on a s;traig_ht line basis in the !aatc-n1cn1 or 
protil and lo~ over lhc lease lcm1 except \Vhcrc the leas..: 
payrncnts a.re stn1c.turcd to it1c.1-ea:.c in line Y,.ilh expected 
general inflalion 

For ~11T11ngen1ents enh:re<I into prior 10 I Aprit 20 IS, lhe 
Contpany hns detern1ined \Vhether lhe arrangen1en1 
c(u11ain lease on lhl.! basis of facts and circu1nsu1nc~ 
existing. on the date of transition. 

xii) finan~~ialAsscts: 

a) Initial rccognilionand n1e.a.t1;ur('n1cn1 

1\IJ fi1laocial asset~ (not 01c.as1u•t:d subsequently al fair 
value tltl'ough profit or loss) arc rccQgniscd initially al fair 
value plus transaction costs rhat arc anributable to the 
3cqoisitioo of the financial asset. 

b) Substqucnt rncnsurcrnent 

Subsequent mc.asurem ... ~nt is detennincd \\•ith reference. to 
1he classilicalion <.lf the respective linoncinl as.sets.The 
( '.01npany c.lassific$ financinl nsscts as subsequently 
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1ncnsun:.d at a.i1lo11iscd ...:ost. fult' value through ot1K·1· 
co1nprche:nsivc inco1nc or fa ir v3Juc through pro Iii or loss oo 
the b:t.'liis of its husio1.-ss 1ucxl~I for 1nanaging l11c ftnru1cial 
assets and the contr.:ictu;;il cash flo,v chamcic.·risrics of lhc 
financial asset 

(i) Oebtinstru1nen1s atan1ol'tised cost 

A 'debt instrument' is measured a1· the ~unorrisc.'(I cost if both 
lhc fo llO\\•ingconditionsarc n1c1: 

The asset is held \Vi thin ;:i business 1nodcl whose objcclivc is 
10 hold assets for c.oll~t ing co1urac1ual cash Oo\vS, and 
Contractual terms of the nsscl give rise on s1xcificd dales to 
c.ash OO\VS tha1 are solely pnyrncnts of principal and inlc:- res1 
(SPPO on the princi1>a1 anlount outstanding. 

AOc:r initial 1ncasurc:ment., such financial as.sets nre 
subsequently 111ea$lU'ed :ll atnon ised OOSt UStng lhe e111?ctive. 
interest n:11c (~IR) method. An1orlised c.:os1 is c:-1h.:ulah::d by 
takjng into account any discount or pre1niun1 and fees or 
cosis that are an integral pt111 of 1he EIR. The EIR 
an1ortisadon is included in tinnnce inco1ne in the State1nent 
of Profit & t oss. The losses urisi11g fro1n i1npfl innen1 nre 
reCOb'llised in lhe Statement of Profit & Loss. 

(ii) Debi inscro1ucnts :.ii Fair value 1hroogh Other 
Co1nptchc.nsive lnco1nc(FVOCI) 

A 'd~bt mstrument' is 1n1.>asured at the fair vain..; through 
Other wn1prt:hensivt: i11con1e i r holh the fOll()\Ving 
conditions arc n1ct: 

The a$$ct is held \Vi thin :l but>incss 1nodel v;hose objective is 
achieved by both collecting contractual cash tlo\VS and 
sel ling financial asse~ 

Conttactual terrns of the a.i;$el give ri~ on ~peci li.ed datci:. to 
cnsh Oo,vs that Qrc solely payments of principal and intcres1 
(SPPI) on the principal aJnounl l)Ut~tanding. 

1\0er initiaJ measuremenl, Lhese assets. ace subsequently 
1nc~svred at f11ir value. ln1cres1 inco1nc uodt:r clTeetive 
inlerest 1ned1od. foreign e:\c.hange gains and losses and 
impt1inncn1 are recognised in 1heState1nen1 or Profit & toss. 
Olher nel gniltS and losses are re(.~gnised 10 other 
co1npn:-hcnsivc ln1.:on1e. 

(Iii) Debt lnstrun1c1us at fair value through pron1 or loss 
(FVTPL) 

Fair value 1hn>ugh pr<»lit or lo:;s is a rcsitlual categt.1ry for 
debt instruments. Any debt instru1nent. \Vhich do~ not n1cet 
1he crilt!ria for caleg(lri:,.ati(n1 a.~ al a1n<u1i~d cost or as 
!'VOCI. is classified as at FVTPL. 
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(iv) Equity iovestinellts 

All equity 1nvl!$t1Ucnt.1' 1n scope of lnd·AS 109 arc 
mcas:un::d al f:'l ir value. 6quily in~trutneni.~ which are held 
for trading arc classified as at l!VTPL. ForalJ other equity 
in~1rurncn1::, 1he Co1nrany decide~ to clas~i fy the sa1nc 
either as at fV{)CI or f\iTPL. The Co1npaoy 1nakcs such 
clcclion on an ins:trument-hy-ins1ru11,cn1 l;>asi~. The 
classification is n1adc on initial rooognition and is 
irrevocable. 

for equity instrume.nts classified as FVOCI, all fuir value 
changes on the instnnncnt, excluding dividend..~ . arc 
recognized in other co1nprehensivc inco1nc (OCI). 

E<tuhy i.11Stn11ncn1.s included \\'ithin the FVTPL category 
are 1neasured al filir value \\'ith all c.hanges recognized in 
the Statement of ProOt& Loss. 

c) Dtrcc()gnition 

J.\ financial asst~t (or, \Vbctc applicabk·, a pal1 of a 
financial asset or part of a g_roop of s i1nilar li nuni;iul 
assets) ii. pri1narily Jerocognised (i.e. removetl frooi the 
Co1npany's B:tkln1,;i; Sheet) \vhcn. 

T he right~ tu receive cash n o\VS fn)ITI the &.'):)(:t have 
cx1)ircd. or 1Dc Con1pany has transferred its rights ro 
receive cash Hows fro1n !he a$Sel l)r has US$umt<tl an 
obligation to pay the received ca."h tlO\VS iu fuU v.1ithout 
nwlerial delay LO ..t thinl p<irty under a 'pa.-:s-lhrough' 
arrangcn1cut: and either. 

The Company has trnnsfert"cd substantially all the risks 
and re\vards oftJleassct. or 
Th.c Co1np;1ny ha~ ni;ithcr tran~fCrrcd Jl (W retained 
substontklllv all the risks and rc\llards of the ossci. but has 
lran~fcrn .. '(I Con1rvl of the as~et, 

On Jc-recognition, <"Ul)' gains or losses Oil all dcbr 
iustru1nc.nts ruldequity iusu·u1ncnts (mcasun;d at FVTPL) 
a1·e recognised ln the SUtl\:n1c1n of r rofit & Ll)SS. 
Accumulated gains or losses on equity i1lStf\Uncnt<> 
1ncasurcd iU FVOCJ arc never rcclassifit.:d lO the 
Stati;mcni of Profit & Loss. 

d) I 111pair111c111 of financial assc1s 

Ln ac.cordance \Vilh lnd·1\S 109. the t~ornpany applies 
Expccicd Credit l...osl' ("F.CL.') model for me~surcmcnt 
and rcc.ognit..ion ofi1npainncnl lo5s on 1hc ll nancial assets 
mcnsun:d ~1 1 amortised cost. 

Loss ~1l1owance$ on trade n:cei,•able-s arc 1neasured 
follo\vlng 1bc 'sitnplilicd approach' :st an :sn1ount equal to 
Lhe life1i1ue ECLat each reponing date. lrt respect of oLher 
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tioanciaJ asse1s 1neasu1cd at a1nortised cosl. 1.hi; Joss 
allo\''~ncc is 111i:nson..'<.I al 12 month ECL for fin~aucinl assets 
'''ith lo\v t~redit risk at 1h..: tcpo11ing date and 1hcre is a 
s igni ficunt deterioration in tb.c crcJi1 risk since initial 
l't:cognjtion ofth.;assi;t. 

.iiii) Financial Liabilities: 

a) I niti:d recognition and mcasure1nen1 
1\ll financial liabilities arc recognised inilial1y at fair value 
ncl vf lr:tnSiu.::lion Cl>Sts chat arc tttlribul!tbl.; to the rt.:Spt.:ctive 
lk1biliti\;!S. 

b) Subs,"<1ueol me:1surenu.~ 11 t 

Suhs~qucnl 1nca!lure-tncn1 isdctcnnin~d "''itlt rcfcrcnc.e LO the 
classification of the ri:spective financial liabilities.The 
CQ1npany cl as..~ ifi~~ all financial liabilities a~ 5\1bsoquently 
1ncasured at a1nortiscd cost. except tbr financial liabilities at 
f airvalue thn')ugh profit or loss. 

(i) f' inancial Liabilitie!' at lbir value through profit or loss 
(FVTPl) 

A tin.uncial liabilil}' is ('lassifiOO O.') nt fair value lhrough pro lit 
o r loss ifi1 is cl\lssilied as hekl~for·truding or is designated .as 
.such on initial recognition. Finonc.ial li::ihil itie-~.; a1 FVl.PLa~ 
111c;.1sun..--d ut t1lir value :sod changes therein. including any 
interest expense, are re..:og:nised in State!l\ent of Pcoli1 & 
Loss. 

(ii} Finan1.:inl Liabllitit:S 1nca~ured atamurriscd cost 

1\ fter i11iti:ll 1~~)gnitioo. fi1i.au1.:ial liabilities other than th~c 
,.,,hicb are classified as fair value tlu·ough profit or loss arc 
subscqu.;ntly 1neastu'e<l at a1not1ised cost usiog the eft'ectivc 
iutcrcs1 nuc method ("EIR"), 

Atriortisi::d 0()51 is calculated by taking into acc-0u1H any 
discount or pren1ilun on acquisition and f ccs or costs that arc 
an in1c::gral pa11 of the:: EIR. The EtR arnorti~tion is included 
as finance costs in the Statement of Profit& Loss. 

c;) tlerecognition 

'! 

A finailcial liabilily is derecognised \I/hen the obligation 
under tbc liabili1y is discharged or cancelled or expires. 
\Vhen an e;<isting linaocial liabili1y ii, ttplaced by another 
fro1n the san1c lender on substantially diffcrcnl tenus. or the 
Lenns of an existing liability are ~'UbSt<lnti<l lly 1nodiJie.<l, such 
an exchange or n1odifica tion is lrcati:d as lite de-recognition 
of the otiginal liability rulll the 1'ecognitio1l of a new· liability. 
The difference in the rcspcc1ivc carrying ontounts is 
recognised in the S1;_ue1ne1u of Profi1 & Loss.. 
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Xi\') Offsetting offinaocJal i11srru1nents 

Financial assets and financtal Jiabilitics arc oftSc1 and the 
ncl a1no\Jn1 is rc-1l-Ortcd in the hala1lCC sheet if 1herc i5: a 
currently cntOrceabJe legal right to offset the ro::ogniscd 
an1oun1s and 1hcl'c i$ an intention 1oscule on a net basis, or 
to renlisc the assets and settle the liabilhics 
s.itnultancousty. 

xv) Foiirvalueoftinancial instru1nents 

In dc1cnnin1ng the fair value of its financial instnuucnts, 
the Company uses roJIO\\'i11g hic-ral'chy a.nd i'.lSS\uuptions 
that arc bnscd on 1unrkcl conditions and risks existing al 
each repo1'Ling dale. 

f+·air value hiC'rarchy: 

J-\ll assets and liabilities for which f.1ir value is n1easurcd 
or di~fo$,c:d in the finant.:iaJ stat~1nL'nts 'u'C '-·atcgotized 
within the tbir value hicrorehy, described as follo,vs, 
based on chi: Jov>'cst lcvc1 input th.at is sig.ilifi..:ant to th .. · 
fhir value; 1 nc~isun::1ncnl as a "'·hoJc: 

Lt\•tl I - Qu()ll .. <tl (unadjusted) rnarl:c.t prit:eS iu &ell\•e n1.arkc~ 
for idcurical assets or liabilities 

Le\'t-l 2 - Valuation tccbnjqucs for \\rhich the lo\vcst level input 
that is sig.11ifica11t 'o the fa fr value n1easure1nent is dicectly 
or indirectly observable 

Lc\'4.' l 3 - Valuation technique.s for \\•hic.h lhe IO\\'C$t le"cl input 
that is significant to the fair valu" 1neasur.:1nent is 
lulobscrvabl..:-

For assets and liabiliries that are reeog.nisOO in the 
financial sttllcn-i.ents on 1t recurring basis. 1he Co111p:1oy 
detennines \\<bether lC;JJls fers have occurrOO behveen 
levels in 1he hier11rchy by n:-3.SSc:1't'ing ct1tegoris(1tioo 
(based on the lowest level input that is significant co the 
f:uir value n1easure1nent as a v,:boJe) at 1hc enJ or each 
reporliogpe-riod. 

xvi) rinancialgu•trantct';S 

Finu.nciul g~mr!lntcc coutntclS issued by th e Curp<)rntion 
arc tJ1osc contracts that require a pay1ncnt to be 1node to 
reiJnburse the holder fi1r u lo:-.$ it incurs because the 
sp"cificd d\!btor fails to n1ake a payment \vhen due in 
ace(lr<lancc \Vith the tcrl11$ Of the debt in$lr\111Jt::(IL 
Financial guarantee oontraGts are rcoogniscd initially as a 
Hahilj1y at filjr value, itdjustell for trausaeti~>n costs. thal 
arc djr~dy attributable to the issuance of the gu.arantet:. 
Suh$Cquently, 1hc liability ill 1ncasun.:d al 1hc higher of I he 
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a1nouoc of loss allo\vancc. dcte1·1nin!!.d a:> p!!.r i1npni1'0le1n 
requin:1nents of lnd r-\S 109 and 1he fhir value initi;tlly 
recogoiscd less cu1nulativ..: a1nottisa1iou. 

X''ii)Cash & Cash Equi\'ale.u1s 

The Company consider.- all highly liquid finnn_ci:-tl 
instruments.. \vhich are readily c-0nvcrtlble into kOO\Vll 
arnounts of cash that tire subjecr to an ins igni ficant rii;.k of 
change in value and having original 1naturitie--$ of three 
1nonths or less fro1n 1he date of purchase, to be ca$h 
equivalents. 

Qash nnd <:ash cquivnlenis COLnprise cash on hand and in 
ba.nks aod demand deposil::i. \\' ilh hank:> \Vhicb enn be 
\\•ilhdrav.·n at any 1i1ne \vhhou1 prior notice or penalty on 1hc 
principal. Bank overdrafts are shown within borrov.·ings in 
current liabilities in the balance sheet, 

Short cern1 ('tllployec bencflls: 

All c1n1>loycc bcn..:fits payable \Vholly within twclvc months 
nf rcodcring 1hc .ser\•i..:c are classil'ted a.;;; short-tt.:nn 
t!mployee benefits.. 1'hese ben~fi1s include shon tem1 
cornpcnsated absences su..:h as paid annual leave. The 
undiscountOO atnount of short•tcnn en1ploy.;:e benefits 
expected lo he puitl in exchange fur the service$ rendered by 
cnlPIOyt!es is recoguiz .... -'(1 as an e:qxnse during the period. 
Deueli1:- such as salarie..-: u1-i.d \vuges. etc. aud the paid ur 
expcctcd cost of tbc inct::utives I 1nisccllaneous \\•t:lfuru 
c(>mpcn.~wtions I bonu"' I cx-g:ratia arc recognised in the 
period in which the employee renders. the related service. 

Long term f:n1ployl'e bt:nt;>fits: 

Ot.>flucd Coutrlhutlon J>lans: 

Co1upany's periodical 1uakes contribution to se"eral vilal 
funds anJ employee benefits insuruoces.sehcmcs its cost has 
been charge<l to the State1nent ol'Prot'il and Loss ol'lhe year 
\\'here such coo1ributions to 1he res:pc:ctive fund.s urc due or 
on accn1al basis. 

Such contribution are to lhe E1nployc:.c's Provid<..·nt fund 
Scheo1e.. 1952 gov.:rn by rt'giooal provitl.:nl funds 
con1missioncr, fvlnhurashma \\•hereby Co1npiany's c1nploy"c 
are obligation to\var<ls pension ;.l1ul n:tire1111::nt benefits ar~ 
covered 

Defined benefit J)htns: 

Gratuity. \Vhich isa defined be.nct11 plan. is accrued based on 
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an independent actuarial valuation, which is done based 
on project unh credit 1nethod as at the baJance sheet date. 
The Con1pany 1-ccog;o.iic~ cht-net ()hligation of a defined 
benefit plan in ils balance sheet as an nssct or liability. 
Gain~ and l~scs 1hrough re-measurl'ments of the net 
dcfini::d benefit liability/(assct) arc recognized in other 
cornprehcnsivc inco1nc. In accordance \Vith Ind AS, rc-
1ncasurcn1cnt gains and losses on defined benefit plans 
re-cogniscd in OCI are no1 be t<J be s;ubscquen1ly 
recla.."~itied to st<1tcment of pro tit and loss. As required 
under Ind AS complia1u Schedule Ill, the Co1npany 
transfers it im1ni:diatcly to retained earnings. 

xii.) £,•ents aft et Reporting d11te 

\Vhere events occurring aller 1he Balance Sheei date 
provide eviJcnce of condi1ions dutt cxis-1ed QI t11e end of 
the reporting period. the 11npact of s:uch e'•etus is adjusted 
within •he tinnnck1l s1au:1ncn1s. Othenvise. evenls afler 
1he Bala.nee Sheet d<lte of 01.aterial size 0 1· nalure are only 
disclosed. 

xx) Foreign C11rrcncyTrans1u':ii<>ns: 

a) Functional and PrtSentntion Currency: 

·rhe F1nanc1::il Statements arc presented in Indian rupees 
which is 1hc f11nctiOl)al e:urrenc)' for the Con1pany. All 
au1ounts ba\fe been rounded otrto the nearest lakb, unJess 
01hef\Vise indica1ed. Me.nee, 1.he ligurcs already rcporll!d 
fo r atl the quancrs. during the year Jnight not add up to the 
year figures ~poned in this statemenL 

b) 1·ransactlons and Balancts 

Troruiae1ions dcnomina1ed in foreign currency are 
nonnally accQun1eJ for at the e-x.c.hang~ rate prevailing al 
1hc ti inc or tr.ins:.iction. 

tvlonc.:lary n.sSt: lS uncJ 1..iabilities. in foreign <.:urrcncy 
trans.actions re1nainlng unsettled ;.ll lhe end of the yea.rare 
lran~ln1i:d :) t the year-end r:-'l leJ> and the: corn:~pooding 
effecc is given 10 the staten1ent of pro tit and loss. 

E.xch;:ingc diftbrc-nccs' ~irising on account of tlucHaation_s 
iu che rate of exchange i~ rccogni:z.cd in the staterncnt of 
Profit & Loss. 

Exch&ngc rate tliffcrcncc arising on Mci:Qunl of 
couv~rsion/translation of liabiliti~s incurred for 
acquisition of Pixed AsseL~ is recogni1,ed i111hc Statement 
ofProfit"tLoss. 

Non-monctl'lry itc1ns arc rcponcd at the exchange rate at 
the date of transaction. 
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.xxi) hn1>air111cnl or,\sscts: 

At each balance sheet date, the Company assesses \l.'hethcr 
' here is any indic:uion lhilt any property. pJant ~nd t.'<luipmcnt 
and intangible assets \Vith finite life may be in1pail\..""Cl. If any 
i:.uch impaimicnt cxis1s, the recoverable l\mO\lnl of an RS.set is 
csti1natcd to dctennine the extent of i1npainucnt. if any. 
\\!here it ii:: no1 po:;siblc to ei::1imotc 1hc rcco\fcmblc t11noun1 
of' nn individual aS$Cl, the (:01npn11y csli111ates the 
rcc-ovcrnble nmount or the cash·gcncro1ing unit to \\'hich the 
asset belongs. 

xxii)Provlsions: 

Pn)vi:;ion~ t1rt" recog:C1ize<I \\1hc:-n lhe Company has n pre.sent 
ob1igation (legal orconstntccive) ilS :.i result of a past ~vent, it 
is probable 1hat nn outflo\V of l!C(lO()ln i c lxni:iil:, will be: 
required to Sl.:'ttle the obl ig~t ion, and a reliable estin1atl!' can 
bt.: 1n11~lc of lht.: fHnount of the;; obligiuion. 

Thie i.IJllOluH J'ecognizcd as ... provision is thi; best csti1natic of 
the considcrotion rcqoi.red to sc·itJc thi:; pn:scnl obligation ~t 
l1h: 1.:.ntl of ch..:. 1\::po11io~ period. taking into accouot the tis-ks 
and uncc11ainties surrounding: the obligation. 

Provisions arc not dise<>untcd to present vah1e and arc 
detenniu~d based on bes1 esthuatc required to senJe the 
ob1iga1io11 at 1hc balance sheet date. Thc~e arc rcvie\ved at 
each balance sheet date and adjusted to reflect the current 
bc.5:t cs1i1natc~. 

xxili) Contingent Liabilities 

Aconliogent lfobility 1s :.i possible obligation 1liat nnscs fro1n 
past cv~ul:i whose existenc.e \\~i ll be conCi1•1ned by the 
occurrence or noo·occurrencc of one or rnorc uncen.ain 
funueevetitS beyond 1he co1Hrol ofl1k~ Co1t1pany oro prese1u 
obligation tha~ is no1 recognized because il is nol probable 
l1'1at on outOo\\• of re!>ource.s; will be tequireJ 10 settle Lh~ 
obligation. A contingent liability also arises in extremely 
taJ't" c:.ises \vhere l1tere i ~ a liability 1ba1 catu'IOt be recogt1i.tcd 
because ii cannol l>c measured reliably. The <.~01upany docs 
not recog.niLe a contingenl liabilily but discl o..~es iL'I 
existence in the condensed s1andalonc financial statc1ncn1s. 

xx iv) [arn_ings per Shure 

TI'l ic basi~ cai·niugs ()Crsh;:ire is co1nput~d by divic.hng the net 
profit ath·ibutablc 10 equity shan.:holdcrs for the period hy the 
\V-eightcd avc1"&gc ou1nbc1' of equity shatcs ou1stao<ling 
during the period. 

The nurnbcr of !iharcs u!ied in co1nputing diluted earning_.-; 1.wr 
roarc comprises the weighted average shares considered for 
deriving basic <:amings per $hare, and al!;(t 1hc \Vtightcd 
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avcr~1ge nun1berof equity sha1·cs \vhich could b1.· issu1.:d on 
the coov\:rs ion of :tll dilutiv~poten1 ial 1.-quity shan;s. 

xxv)Classification of Assets and t.iabilili~ 9..\1 Current and 
Non-Cu1·rent: 

A 11 assets :'Ind lk1bilitics arc; classified :ts current or non­
CUl'rent as per the Corporarion'.s norn1al oper::ittng eye.le 
(dctcnnincd at 12 roonths) and other criteria set out in 
Schedule 111 of the Act. 

Cash no,vs arr: reported using 1be inJim.!t 1nethc..lC.l, \vhen: 
by net profll before tax is adjusted for the etrects of 
truns.a~1ions or a non-ca:;h natore, any dcrerrals or 
accn1als of past or future operating cash rei;eipls or 
p.:1y1nenlS Un\I ite1n of in<:o1ne orexpen$e$as,soc.:i:ltcd \\'ith 
investing or linancing cash Jlows. TI1e cash no,vs fron1 
Operu1ing, investing :ln.J linunc:ing activities nre 
segregatro. 

:ixvii) OperatingScgmcnts 

Op..:nuing liegrn~nl.$ are. n:ported in a rnanncr c:.Q11 s i ~te11( 
'"ith the inten1al re1>011ing provided lo Chi1.:f OperJting 
D..:cision Maker (CODt\1). 

The Co1npany has identified ils f\.'lanaging Director as 
CODtvt V.'bich :\SSCSSCS lhc ore-rational performance :\nd 
position of the Con1pany and 1uakes strategic decis ions. 

:ex viii) H\'c ... nt accounting pronouncenu:nts 

NC\v ~inti i11nende~I s1andards aJoptei.I by 1heC01npi1ny: 

For Bhatter & Co 
Char'te<td 1\ccountan1s 
Finn Regis1ralion No: 131092\V 

Sd/-
0. H llh:.ttcer 
l,artner 
)1en1bersbip r\o. 16937 

Ph1cc: l\·lu1nhni 
Dute: 23rd May. 2025 

UDIN: 23016937BGS DQQ1720 
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Oo Juoe I 8. 2021, ('v1C1\ th1·ough a ootiticatlon has ootitied 
Co1npanics (ludian Ac;i;ounting St:;ind~ird.11) A1ui;odmcut 
Rules, 2021. JiO\\'cver tht)s..:: a1nend1ne-1ns do oot have any 
imp;u.:t on the finani;i3J st>itcmentsof the Colnpany. 

Ne,.,. Standard~ or ()!her a1ncnd1nents issued but not yet 
effective: 

rv1 inisu·y of Corporate Affairs ("ti.<1CA ") notifies new 
standard or a1ncnd1ncnts to the. existing s1andardsundcr 
C-01npanies (Jndi:in Accounting Sl.andards) Rule$ as issued 
fro1n ti1ne to ti1ne. 

On March 23. 2022, MCAamonded the Companies (Indian 
Ac.counling Stru1d.ard.-;) Arnend1nen1 Rule.~. 2022,applicable 
fro1nApril I. 2022. Key amcnd1ncnts nreas bclo\v: 

Ind AS 16-Property Pl:int and tc1u ip1ntnl-

The ::unend.rlh.'nt clarities that cxc.es-' of n~t sale p1'0Cc..:tl~of 
itcn1s produced over the ..:ost of testing. if uny, shall not be 
1·c1.:ognjs1.xl in dt1.• profic or loss but d..:duct..:d froonh..: din:..:.tly 
attribut~bh; costs considcn:d as 1>art of cost of an ite1n of 
property, plant, .:uid cquiptn..:nl. 

Ind AS 37 • Pro,·isioos. Contingent Liabilities and 
Con1ingcn1 Ass<'tS -

The amcndJne11t specifics that 1he 'c-0st of fulfi lhng' a 
cootrncc coLnpris~ the 'costs that rcl::itc directly to 
thcc.ontrac.t'. Costs that related directly to a contrac1 can 
either be inc rementa l costs of ful fi ll ing t ha t 
contracc(cxa1nples \VO\lld be dil\.~t labour. 1naterials) or an 
allot:ation o f other costs that relate directly to 
ful fi llingcontracts (an exruuple would be the allocation of 
the dcprc.;iation charge for :'\n item of property, plant 
andcquip1nentused in fu lfi11ing the.contract). 

For and on behalf of the Board 

Sd/-
Sa1nil Hed f 
~1anaging Oirector 
011" No. 0141689 

Sd/· 
Octpak Ptnnckar 
Chief financial Officer 

Sd/-
S hibanee Harl:tlkn 
Director 
DIN No.: 005117607 

Sdi-
1\'lansi Thakkar 
Con1pany Se4.:retr)' 
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Consolidutcd St:lten1ent ol' Changcs in F.quity for the ytar tndtd 31st l\i1areh 2025 

(Rs. in Lacs) 

Balance as Changes in Balance as Changes in 
Balance as 

RQUITY SHARE CAJ'JT Al. : at 01 " equity al 01'' 
equity 

al 31" 
April. 2023 share e9pit::ll April, 2024 share capital 

March. 2025 duiing the )'fl.ti' during the year 

Share 1\pplication r...1oncy - - 866.34 

Paid up Capital (Reti!r Note 15) 2.16X.O') - 2, 168.0<) 455.59 2.62.1.67 

OTllER EQUITY : Rt-.serves & Surplus 

Securith.•s Capital Retained 
Pren1iu1n 

r(-Scrvcs Earnings Particulars Reser,·e 

B•l•uce :is at April I. 202.1 - 4.25 249. 1 ~ 

Proftlfloss t'br the year 19.640.51 

1.ntcrim Dividend Puid - - -
Dividend Tax Paid on lnrerin1 Divid~nd - - -
01hcr Comprehensive Income : 

"Rcmca!iurc-1ncnu; of nc1 dctincd bcncti1 plans" - - -
Balancl' as at 31st i\1arch, ?0?4 - 4.?S 19.889.69 

SecutitiC$ Pte1niu1n received 6,059 .. 12 

Profit/loss for the year - - 5,601.55 

Interim Dividend Paid - - -
f iual Dividend paid dunng 1bt year - - 64.34 

Sh~·1n: appicati()n Money 1\.'CCivcd 

On is.su< during che. year . . -
Olher-Comprchensive Income : - - -
"Rcmcasun•ments tlf nci defined bc-nefit plans" 

Buluacf! as at 31st i\furch, 2025 6,059.32 - S.543.21 

The ucc.:01npunying n()ICS arc Un integral J~ll'l o r 1hese fin~1ncia l SllUC:lnc:nls 
As per our r.:pon or even date auached 

For Bh:Utcr & C() 
Cha1icrcd Accountants 
f 'irni Rl·glst1·ation .No : IJ I 092\V 

Sd/­
o. H Bhatter 
Partner 
i\.1t::n1hctship No. 16937 

Place: :\'lu1nbai 
Da1e: 23rd May, 2025 
UOIN: 23016937BGSDQQJ720 
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For aud on !)chair or Lhc Board 

Sd/-
S1tmi1 P. l:iede 
l\fnnaglng Dlrc(tor 
OIN No. 0141689 

Sd/-
Otepak rennekar 
Chief Finnncial Orticcr 

Othc.r 
Con1prehensive Total 

luco1ne 

20.27 273.71 

19.64-0.51 

- -
- -

-
·20.21 19.914.2? 

6 .059.32 

5.M7.55 

- -
. 0 64.34 

866.34 86\\.34 

- -
- -

-
8M.34 32,383.10 

Sd/-
Shibanee tlartalka 
Director 
OIJll No. : 00$07607 

Sd/-
i\fansl 'l'hakkar 
Cornpany Secrttry 
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:"lOl'E. 2 : rrop~rcy. Planl and t;t111lpnu·nt 
follo\\·ing :lfC the th:1n~c5 In the Cllrr~·inf,! valut of J>rOperty. plant and equipment ror tbe year tnded l\larth 31. 202-4: 

(Rs. In Lncs) 

.. - ~ .,.. ~ ~ - c ~ .:! ~ e ·- .. .. ~ " " ..: v, E c C N ~ .. .... .. 
PARTICl l.ARS .;:: c.. :;; " = = = ~ E u Ea ;; - . .: c. - :c .. 

~ c c .&:. E _g- - c. 
c , , 

'C - a o: ~ ~~ 
, 

c .. " " 0 " t - = Q - ,,,. 
0.. - t.> ~ "" ~ ..J 0 " w 

Grws cany1ng \aluc *'or Apil I. 2023 1,().19.77 1.6-12.-1-1 561.53 4438 33.53 16H5 ~05.91 22.122 04 ?6. IZ.l.45 

Addiuon'.) 18.87 19.18 0.74 .WAi 41 17 46.IJ 126.67 

Ock:uons 477..80 . - - - 477.80 

Gn.~ ... carrying "'tlue a:-. ur \1'1.n:h '.\1. 2024 571.97 1.661.JI 640.SI 44.38 34.28 204.32 ~7.08 22.HI.~ 17 25.872-32 

Accumulated dcpf'C(:iahon a~ of ·\ pril 1. 2021 89S.04 457.42 41.47 23.84 7741 19117 - 1.889.56 

Charge tbr the period - 96.16 33.03 1.53 3.06 15.59 -1-1.11 - 193.49 

Ocducuon / 1\dJuo:11ncnl!i durin., 1hc period - - - - - - - -
Aecu1nula1ed d.;.·1ux..x:ii:11io11 os of March ) l, 2024 - QQ4.20 490.46 43.00 26.90 93.00 435.49 - 2.0RJ.04 

C.ar'l')ing Vllhll' :A.S ur~11u•cb 31, 2024 571.97 667.11 150.36 1.38 7.38 111 .32 111.59 22.168.17 23.7H9.28 

Noti:: 
For Pro1>crl) '· Plont & 1"..qulpn1cnt t.\'i~(lng a~ on the clatt of transition to 11\'D -AS, llle Co1npariy has U!ll'<l ludlan CAAi' currrlng value n~ dccn1cd t-O~t 

2 (a) Ca11itnl Work in Progress 

P:.rtic:11l:1r-1 t~'" th•n 1 y'ar 1·2 years l-3 years Total 

l'roJCCl 1.n Progn..~~ 21,80562 180.39 182 22.168.17 

Olher - l\oo P<OJ•'<I CWIP 

1·0111 21.8-0S.62 180-19 182.16 22,168.17 -
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Following arr ""' dmnA•S In the cnrrylnjl vo lue of property. plant •nd equipment f'or the )'<•r ended M11rch 3 t. 2025: 

" - w w ~ w - c "~ ~~ c .. ., ·- ... .. ~ ::: 
"' E c c ~ .... " ..: 

PARTICUl.ARS ~ c. " "' = E ~ E ~ E a .. 
= :;;; =~ c. c. - c. 

,. - ... ;§ ;: - > "' - = s ·= o: , .. 
; "' c .. " " 

., .. , = ~: e :.. 
""' 

,,. 
_, ~ = t..J~ "' "' o!$ 

Gross ClllT)ing value as of April I. 2024 S71.97 1.661.31 64-0.81 "'4.38 3-1.28 2002 547 08 22.16811 25.872.32 

Addition\ 112.SI 109.01 3.17 3.:'I 028 IOC> 26 I0,924.25 11.25~.19 

Dclc1iom . . . . 

(iro!'s C31T) 1ng \.a)uc a,, of f\13rch JI. 202S 571.97 1.773.~2 749.82 41.55 ~7.98 2().l .f>O 647.H 3~.092.42 17,125.51 

Accu1nulatcd dcprcciaoon o' or April 1. 2024 994.20 490.46 43.00 26.90 93 00 435.49 . 2.0R3.0' 

Charge for the 1>cnod . 98.73 17.84 1.55 3.06 18.40 40.80 . 180.40 

Dc<luclion I Atljul!>t111c-n1 .. durin.: the 1>c:riod . . . . . . . . . 

Accunn1l::ned dcpl'cciauon o.i, of f\i1urch 31. 202S . 1,092.93 508.30 -14.56 29.96 111.40 476.29 . 2,263.4' 

C11rrylr1g vnlue us of 1\ ·Jnrrh JJ. 2025 571.97 680.89 241 .. 53 2.99 8.02 93.20 171.05 33.092.42 34,862.07 

Note: 
For Propcrt-~·. Ph1nt & Ec111i1n1u.•nt e~idlni:, 11~ on th~ dat.., of trnnsition to IND ~AS. the Con1pany has U5t"CI Indian Gt\AP c:1rrylng v:.lut ••~ dcen1t•d t•ost 

2 (a) Capital Work in Progress 

l':ertic-11l:ers Lrs.J th1111 1 )'e•r 1 .. 2 )ean l · J y .. rs 1'otaJ -
Proj«I 111 Progn:-s~ 10.924 25 21.805.62 362.55 33.-092 . .Jl 

Olht.-r - !\on PtUJi..'<'I (" 1VIP 

Total 10.91-1.25 21.805.62 362.55 33.092.42 
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c:J PHOEHIX TI>WMSHIP LIMITED 

NOTE 3: Intangible assets 
Foll<n,·ing are the changes in the carrying value of Intangible Assc.ts for the year ended l\1arch 31, 2024: 

Particulars Goodwill ROUAssets Total 

Gross carrying value as o f April I. 2023 49.02 129.86 178.88 
Additions - - -
Deletions - - -
Gross carrying value as of March 3 I. 2024 49.02 129.86 178.88 

-
Accumulated depr<-.;iation as of April I, 2023 49.02 8.39 57.41 
C harge for rhe Deriod 2.49 2 .49 
Deduction / Adiustmeuts d11rin2 the oeriod - - -
Accwnulated deorecialion as of March 3 I. 2024 49.02 10.88 59.89 
Ca rrying value as of March 31. 2024 - 118.98 118.98 

F'ollowiog are the changes in the carrying value of Intangible Assets for the year ended March 31, 2025: 

Particulars Goodwill ROUAssets Total 

Gross carrying value as of Aprill, 2024 49.02 129.86 178.88 
Additions - - -
De k t ions - - -
Gross carrying value as o f March 3 I, 2025 49.02 129.86 178.88 

-
Accumulated depreciation as of Ap1i l I, 2024 49.02 10.88 59.89 
Charge for U1c period 2.49 2.49 
Deduction I Acliustn1cnts durin!! the oeriod - - -
Accumulated depredation as of March '.1 1, 2025 49.02 13.36 62.38 
Carrying va lue as of March 3 J, 2025 - 116.49 116.49 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Accompanying Notes To The Consolidated Financial Statements 

for the yeor ended 31.03.2025 

Financial Assets 

NOTE 4: Noll Curre111 ln\·estn1en1s 

Particulars 
As nt 

JI 03.201.S 
Ul\qUOic1lfully Paid Up 
lnv~t1 n..::nt in Equiry Shares 
Equity Share 3. 15 
I nvcst1ncnt in 1>ropert)' 5.59 
lnvcstUlCIU \\•ithTrust 8K75 
(lnveshnent in Eqniry :uld Prtferance ~hare held as per Merger Sche1ne ns per approved by court.) 
lnve-s101cnt in Subsidiary Cornpany 
Green Firsl Estnlc Privolc Li1nitcd 
lnv<-snuen1 in LLP 
Palolc1n Reso1·1s LLP 504.41 

601.90 

No·rE S: Other tluani:lal assets 

Particulars 
As at 

31.03.2025 

Lease Deposit 11 3.00 
DcPQSit for Leased Apt./St:iff Accomodation I.SI 
DePQsit on empty bottlesiothcn; -
Deposit against Gas Supply -
Other Deposit 16.04 
Deposit with GSPB 6.00 
Rcfundabh: 01.:oosit a l"ainsl land dovc.:lonn1cnt 600.00 

736.$5 

NOTE 6 : 01h.er non-current ass<'rs 

Particulars 
As at 

31.03.2025 
Staff Advances 6.39 
Advances or Zl'L 139.50 
Othel' Advances f ,051.01 
Advance from Crcditnrs/ Supplier.; . 
Advance; Against Agrit.:ulturnl Land - Gl~u.:icr Trade Private Li111ih .. -J * 9.361.56 
Green f1l'st Estate Pvt Ltd - OCO • 15.246.00 
Green First Estate Pvt Ltd - Consideration 5,019.16 

30,823.6 

(Rs. in Lacs) 

As at 
31 "l.20' " 

3.15 
5.59 

88.75 

-

97.49 

J-\S at 
31.03.2024 

113.00 
3.57 
0. 12 
1.00 

15.64 
6.00 

139.33 

As at 
31.03.2024 

1 2 .~6 

139.5 
1.1 13.9 

. 
2.126.0 

15.746.0 

19,138.2 

"*Nole No: I : :'\dvancc for Purchase of Agricuhura.J Land The Company bas advanced flJuds to OlacicrTr.idc Private Lin1itcd 
fbr the <lcquisition of agricultural land situated in Goa Velha. The land area n1easures 23.000 square n1e-tcrs. 11lis advanc;c is 
n:c.ordcd as c:a noo-~un·cnt asset until the contplc.!tion of the purchase tu1ns.action.. in r1ccordanl.ic \Vith all legal fomu1li1j~s and 
the relcvan1 stalulory provisions." 

*Note No. 2: The Coinpany ha..-; subscribed to 15, 746 t)ptional Convertible Debcnlures (OCDs) issued by Green First Estalc 
f'riva1e Limited. a wholly-owned subsidiary of Phoenix Township Limited. Each debenture has a focc value of?l00.000. 
cunountiug to a toted value of'?15.746 lakhs. ·rhe OCDs bl!.Ctr c-l no1uinal interest rate of0. l% per fln.nu1u. AH legal fornH•litics 
and applicabk: provisionsofthc n.:lcvani Acts have bccn duly co1nplicd \vi(h. 
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c:J PHOEHIX TI>WMSHIP LIMITED 

NO'rE 7: fn\·entotlc.·s 
(Valued at lo,~·er of cost or Net H.ealisablc Value) 

Particulars 
As at As at 

31.03.2025 31.03.2024 

Food & Bcvcrges 10.34 11.86 
Operating supplies 3.30 4.31 
Printing & Starionery 0.94 1.23 
Engineering supplies 0.25 0.21 

14.83 17.61 

1'ot~ 8: Tr~1de Rectiv:ihles 

Parriculars 
As at As at 

31.03.2025 31.03.2024 

Un.sct.·urcd. Consi<lcrc<l Good Less than 6 Monlll 153.21 123.68 
Net Unsecured. Considered Doubtful Others 
Unsecured, Considered Doubtfol Others 
Less : Provision for Bad Debts 

Current Portion 153.21 123.68 

Nole: 8 (a) Trade Rt:..o.ccivablcs (J.\dyancc from Cuslon1cr) 

P:1rtkulars L('$5 tb:1n <>months 6 n1onths • I ~l·ar I · 2 ~·tars ~tort· tbno J ) '"'i1rs Tot11J 

Undjsp1.1ted TrJd.:: rccei\•3bJe~ 
- oons1dcred i;ood 153.21 153.21 

. ' . 
Undi.spuic:J Trad< R~ot:iv;ibl~ 

- wluch have St"nilit.'llnl increase 1n credit risk . . . . 
. . . 

UndispulcJ 1 radc Rcc.eivabl~ 

- crc-dit unooired . . . 
. . 

Oispuled Trude Kcccin1bJe..; 

--considJ.:"r..:d good . . 
. . . 

Ol!;putcd Trude Rc.:dvables 

- \Vhich have signil'icnn1 incrc.ise 1n credit ri-8}: ' . . 
. . . . 

Disputed Trnde Rccci~·ables 

- Cl\;ilit i1nn:iin:d . 
. . . . 

Total 153.21 . . . 153.21 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Nott• 9: Current lnvestmt'nts 

Jo\S 1lt 
Particulars 31.03.2025 

Unquoted Investments 
lnvt's tn1ents in ~tutual Funds at fair \1alue through Profit and loss* 
Mutual Fund 7 16.35 

7 16.35 

Aggregate \ 1alue of U nquoted ln,•estn1ents 716.35 

•Re1)rt:sent.:; lien marked ogainst various fu1lded ai\tJ non.iut1ded banking i.'1cililies. 

Note I 0 : Cash And Cash Equh»alents 

As at 
Particulars 31.03.2025 

Balances with Banks in 
-Rupees Current Accoun\S 2,472.68 
-Foreif,'ll Currency Current Accounts -
Cosh on Hand 70.70 

2,543.38 

Note l l : Bauk Balances Other Than Cash & Cash Equlvale1Hs 

Partic.ulars 
As at 

31.03.2025 

Fix"-d deposits \vith origioul 1TI1Uurity of 1norc than 3 lo 12 n1onlhs # 480.84 
Eannarkcd balances with banks 
Unpaid Dividend@ 

480.84 

# Include oc.cured iOll.'l'l.'$l on bank di:-po~iL<:. lien matkcd against various funded Otld non.fonded bankjng f.'tcilitics:. 

Note 12 : Other Flnouclal Assets 
(Un!ie~uJ'~d, Considered Good) 

Particulars 
i\s at 

31.03.2025 

Sccurily Deposit for Tender -
Corporate Fi.,ed Deposit -
Advances l'ecovernbJe io cash or kind or for the vnlue to be received -

-
Kott 13: Other Current .As.sets 

Particulars 
As~! 

31.03.2025 

TCS Paid on Liqour PurchascSJTDS Receivable 74.47 
Prepaid Expenses 2.03 
Service TaxlGST Input 19.89 

96.39 

32od Annual Report 2024 - 2025 

Jo\S at 
31.03.2024 

2.325.SO 
2.325.SO 

2,325.50 

As at 
JJ.03.2024 

144.36 
-

63.29 

207.65 

As at 
31.03.2024 

5.61 

5.61 

As at 
31.03.2024 

-
-
-

-

1\S UI 

31.03.2024 

244.75 
2.53 

20.33 

267.61 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Notc- 14 : Share.· Capital 

1\S at Asal 
Particulars 31.03.2025 31.03.2024 

Authorised 
212.00 lakhs Equi1y Shares of Rs. IO each 2,120.0 2.020.0 
78.00 lakhs Preference Share o f Rs. I 0 each 780.0 780.0 

2,900.0 2,800.0 

hsued, Subscribed and Fully Paid Up 
139.84 lakhs Equity Shares ofRs. I 0 each fully Paid Ur 1.85.4 1.398.4 
76.97 lakhs Preference Shares of Rs. 10 each fully Paid Up 769.7 769.7 

2,623.6 2,168.1 

The ( 'Qlnp.1ny i11sued C'umuJa1ivc Rcdce1nablc Pref..::rc-l)CC share @ JOI~ each, which are rcdrern:iblc aO.cr6 )'CM! but beJOre 15 years and wjJI C00\'1?11 in 
t=qu1ly share only. 

a) Re.conciliation of share.~ ou1st:l11ding at the beginning and iu the tnd of the 1>eriod 

Particulars 
As at 31.03.2025 As at 31.03.2024 

Nu. in L11kl1.s Rs. in lakhs l\o. in h1kh.s " $,in htkh.s 

Eq\lity Shares 

Al the beginning o f 1he year 185.40 1.853.99 139.84 1.398.43 

Issued during the year - - - -
Outstanding at the end of the year 185.40 1,853.99 139.84 1,398.43 

Tern1s I rights attached to equity shares 

The Cornpatl)' bas only one class of equity shares havini; a par value of Rs. I 0 per share. Each holder of equity share is 
emitled to one vote per share. 

Jn the event of liquidation of the Cotnpany, the holder of equity shares \Viii be entitled to receive ren1aining assets of the 
Co1npany. after distribulion of all prcf..:rcntial sn1ouots. TI1c distribution \Vi11 b..: in proporlion to the nun10Cr of equity 
shares held b)' die shareholders. 

Details <•fSharcholdcrs holding more-than 5% shares in the company: 

Particulars 
As at 3 l.03.Z025 As at 3 J.03.2024 

No. o/,, h<1lding Nn. 0; . holding 

Dr. Prafulla R. Hecle - - - -
Mr. Samii P. Hc<lc 777.086 4. 191 777.086 5.560 
M1·s. Shibanee M. Harlalka 1.541.447 10.497 1.541.447 11.020 

Hcde Consultancy Company Pvt. Ltd. 2.242.880 17.686 2,242.880 16.040 
Jwala Investment & Trading Pvt.Ltd. 3,981 .307 25.212 3.981.307 28.470 

d) Other Information 
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c:J PHOEHIX TI>WMSHIP LIMITED 

e) Prornoter's Sh&rC'hOlding 

SI.No. Name of Pro1noter's Asal J 1.03.ZOZS /\sat J 1.03.2024 

No. In l:tkhs Rs. In l:.kh.s No. In l:tkhs R.s. in lakhs 

I. Hi::dc CousuJtaucy Coutpany Pv1 Ltd 3,278.880 17.69 2.242.880 16.04 

2. HcdC'-Naviga1i~)n Pvt.Lid. (l"""l.. ll1\c:>1me111 &1r~11111~P~1J.1.i.1 4.674.307 25.21 3,981.307 28.47 

3. Glt1cicr Tr.ides PV1 ltd 910,700 4.91 210,700 1.5 I 

4. Colaba Real F.stale Private Li1niled 99.1 15 0.53 99.1 15 0.71 

5. Sc.::e1nll AnnJ Pawar 381,625 2.06 381,625 2.73 

6. Star G~tlaxy Trades Pvt Ltd 912.807 4.92 212.807 1.52 

7. Samit Praiulla I Jedc 777.086 4.11J 777,086 5.56 

8. Shib;u1l M H~rlalka 1.946.190 10.50 1.946.190 13.91 

·101al 12.980.710 70.02 9.851,710 70.44 

I) 1·ransfe1·/ Changes in Pl'o1nolet's Sha~holding 

No.ofSbnrcs held Cu1n11lalh·c 
SI. .Na111e of Promoter 's As On Oah" 11.( tht 1.>etin11ing S h1,rtholding 
No. .:;fth~ yc:ir clnr lng tll~· yt·~r 

No.uf 
.,~ ol'towl 

N(l.af 
~ Ol'IOUlf 

~hlll'\:S I)( ~ll~Of 
Sb:ir.:s the C01flp31l)' Shar1:s lbccOmJ'l'lny 

I. H\.-dc Consulroncy Co1n1~nv Pvt Ltd 
Al U1c b<"g.inninu, or !he )'cllr Ul /(>412024 2.242.880 16.04 2.242.880 16.04 
O:\tll: \Y1se lu~c~si: I D«.-re:IS(. trl Pro1noh:rs Sh<t•~ boldin" du.nrh"-d~ v~i\r 1,036.CKM) 1.65 l,036,CM~I I 65 
At the [nd of the )e:tr 31/0312025 3.278.880 17.69 3.278.880 17.69 

~. H~de N:\vig:11ion P1iv~1i: l. i1ni1i:1I 
At the beginninji! or lhe yi.>ar 01/0412024 3,981.307 28.47 .l,98 1,307 28.47 

Dale \\'ISC ln<:rt-asc I o ... '(ruaiie Ill Pro1n0tcrS SblU\." holding dunug the. year 693.000 -3.26 693,000 -3.26 
A l the- f, nd of the year 3111)312025 4,674.307 25.21 4,674.307 25.2 1 

), Gla-.:-icr Trades P'vl Lhl 
At the beg'ltu1Ing of 1he .P•"~1r 01/0412024 210,700 l.S I 210,7()0 1.51 
Dale w•se lni.·r~sc I Oet•rcase 1n Pro111otcrs Share holding dunng 1he year 700.U(Ml 3.41 i00.000 3.4 1 
Al ll1t- End .:>f l ht )t-Ar 31/03/lOlS 910,700 4.91 910,700 4.9 1 

4. Colub:t Real Estate Pnvatc Linutod 
Al 1he bt1dnni11e. of 1he ~·e.ar 01/0412024 99, II S 0.71 99, l IS 0.7 1 
Date \\•isc lncr\.>:iJ\e / Decrease in Pr()nlo1Cf$ Shnro holding during the year - -0.1 7 - -0.17 
At the F.nd of tht' yc-ar 31/03fl02S flCJ.1 15 0.53 99,115 0.5.J 

;, Sce1n:t A run Pnw;lr 

Al the- b<"ginning or th<" yc-:1r 01/04/2024 381.6~5 2.7) 38 1.625 2.73 
Dmc 'vise Increase I Decrease in P1'011~01cr:i Sba.ro holding during 1he yc3r NIL ·0.67 . ·0.67 
At the Rnd ortht' year 3 1~1.l/202S - 2.06 .l81.62~ 2.0(1 
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c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
No.ofShar-es held Cu111ul:ath•e 

SI. 
N~unc or Pron1otcr's As On 1>1'te at th e beginning Sh:trehnlding 

No. of the y1.>ar during the y1.-ar 

No. <if 
~Ooftou1I No. uf 

,~ Qfll)Clli 

:-i.lWC!I O( Sh:lh!S O( 
$ba~i.: \he comp.any $h!uci. lhc compan 

6. Star Gi! la.~y Trades Pvt Ltd 
Al Che beginning oftheyc.'11r ()l /04/1024 212,807 1.52 2 1 2.~01 1.52 
bate \\'1sc Increase / l>ccrl.'.asc 111 Promoters Share hold1n,!? dun ng the year 700.000 3.40 700.000 3.4-0 
At ltH· End l)fthi:· rear ~ li0311015 9ll.807 4.92 912.807 4.92 

7. S1unit l>mfulla Mode 
AC tt:u: begtnnlng ol'thc yt·~r OllO.il2U24 777,086 5.56 777.086 5.56 
O:uc \\'isc lncrcasi: / IA'<:r~·.a:\C in Promcl{Cf':S Shure hohi in~ dunnJ?, the year . -1.37 . 4 1.37 
At lh\' ~nd of the yt$1r J IJOJ/2025 777.086 4.19 777.086 4.1 9 

8. Shib:uu f\.t HarlaJka 
Al lht b~ginnini: ufthc yc11r Ol/04/202-l 1.944.1 90 1l91 J.~-1-6.190 13.91 
O:ue wise lnc(<;;).:-c I 01,.'(tt.!3~ in P1'0ffit'.lf~~ Sluin.: hohli11g duting 1h<; yi;ar . ·3.41 . ·3.41 
Attb~ Endofth1tye11r .l 1103/ 2025 1.946.190 I0.50 1.946.190 I0.50 

Note 15: Other Equity 

EQUITY SHARE CAPITAL : 
Changes in Changes in 

Balance as equity Balance as equity Balance as 
at Olst share at Olst share at 3 l st 

April, 2023 
capital April, 2024 capital March,2025 
during during 

the year the year 

Paid up Capita l ( Refer Note 14} 2.168.087 . 2.1 68.087 465.9 2,634.0 

OTHER EQUITY: Reserves and Surplus 

Securities 
Capital Retained Other 

Pa11iculars Prf.'nJiu-111 Reserve Earnings ComprehensiH.' Total 
R f.'S<"r 't'C lncon1e 

Balance as at April I. 2023 . 4.250 249.181 20.273 273.7 13 
Profit/Loss for the. ye.ar 19,640.511 19,640.51 1 
lnterin1 Dividend Pajd . . . . . 
Dividend ·1ax PaiJ on lnteritn Dividend . . . . . 
Other Con11>rehcnsive lnoon1c : 
11 llcn1easuren1ents of net dcfinc-d benefit i>laos" . . . . 
Balance as at 31st March, 2024 - 4.250 19,889.692 20.273 19.914.225 
Sec:w·itit.".."> Pren1iu1u received (>,059.320 6.059.320 
Profit/Loss for the. year . . 5,607.960 5.(>-07.%0 
lntcrin1 Dividend Pajd . . . . . 
final Uividend pajJ during the year . (64.403) . (64.403) 
Share appication Mone)• rL'-ceivcd 866.344 866.344 
Oo issue JuJ'ing the year . . . . . 
Other Co1nprehcnsivc lncon1c : . . . . . 
11Rt:n1casuren1ents of net defined benefit i>lans" . 
Balance as at 31st March, 2025 6.059.32.0 - 5,541.249 866.344 32,383.446 
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c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
Particulars 

See·uritit s Pren1iun1 

Bain.nee at the beginni1lga.11d ~nd or lhe-period 

Other Rest r\·es (Speacial Capital lnc-tntlve) 
Bal;)nce at the beglnn1ngand end ot'tlle period 

Sur1>lus I (d4.•ficit) in tht• .stah•mcn1 of profit and loss 
Balance at tbi;; bcginningofthi: period 
Add: Profi1 I (loss) for 1hc ye~1r 

Les:.s: 
lnt~ri1n Oivid~1ld PaiJ 
Final Dividend Paid 
Provision for LinaJ lJh•idend payable 
Provision for Dividend Tax Paid on final Dividend payable 
Closing .Balanct· 

Rc1ncasure1nc11ts or nc1 dcli1tcd benefit plaos. 

'IOtal 

N:uure: 01nd Purpose of Rf'Se·r,•es 
~curltits Pre1ulu1n Rest r \·e 

As at As at 
31.03.2025 31.03.2024 

6,059.32 

866.34 

19.914.22 273.71 
S.607.% 1•).640.S I 

32.447.85 .19.914.22 

(64.40) 

J2.38J.45 19.914.22 

32,383.45 19,914.22 

Securities Pre1nium Reserve is used to record the premium on issue of sh:ires. The n::servc is utilised inatcordt1nccv,.ith 1he provisions of the AcL 

Capllal Rt.'$trve 
Capital re..':¢r\'c will bc-uiiliscd in accord.'l11cc \Vi th provision of the Act. 

Retain('() Earnings 
Rctuiucd E.antings rcprcS<!uts surplus/accuolulatcdeantings of the C"om1>it ll)' and arc available tb..-distribt1tion lo shareholders 

rl'up-05i<' Oivid<'nd 
The nmouut 1ha1 'an be distributed by the Cotnpany as dividends. to il" <.-quity sh~rcholdcrs and pn:fu.::ncc tdinrc.:holdcr is dctcnniocd 
considering the requirenlents of the Co1npnnies 1-\ct, 20 I 3 and the dividend distribution policy of theC01npnny. 

The Ootlrd of Din.-c1orsof1hcC01npany 3l l1s n1ccting beld on tvl~y 23rd. 2025-bas reco1umcndcd a linal dividend of Rs O. I 5 p¢requi1y:;hnrc 
& Rs 0.10 per preti'cnce share (t3cc value of Rs I 0 each) for the financial year ended ~1arch 31, 2025. The dividend is su~jec1 to a1>1>roval of 
1])e:->harch~,1Jcn. in thec.n~uiog annuid c;cncnd meeting of 1hc.co1np:1ny .. 

Non Currtnt L·labllltles 

Noie 16: Oererred 'f:a.x Uabili1ies (Net) 

Particulars 
As at J>\S Ut 

31.03.2025 31.03.2024 

Dcfe1rcd Tax Liabil iu~ 

E.-.:c~$ of ''e' block of lixed 3).~CtS as per books of acc-0urH:-> over net block for tax purpose 245.65 233.56 

AJd: C\1m.:nl yi;nr k1ibi1ity (1.59) 12.09 

Deferred Tax Assets 
Provision for E.x.rcn~e~ 
Rc1neasure1nents of net defined ben..;:tit plans 

Ne1 Deferred Tax liabili1y (a·b) 244.06 245.65 
0('rerttd Tax Charee/(Cl'cdit) for the \•ear (1.59) 12.09 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Note 17 : Lon~ ·rern1 Horro,vin1:ts 

Particulars 
As at J\S al 

31.03.2025 31.03.2024 

D:11mkr •• llW\C'l!'ll ~ICO.:$ h:u.!i:1 P\1.Ltd.·202? 40,7.1 49.25 

\ l'i)J>Qlho.""Ot.ioo ()fMol()rCar, ~!Qt~r C... l.OAn 6Q.20t..@ h:11.ercl11 Rillc I I.JO"~ (or ;1 p.:riod c.>f 1 yea~) 

'\.TK<i~U toau .1$8.\IJ 447.JR 

( l:l01!>."<1 1'1i:op..'?1)' :iliil Bt:uJ;lin;t $t1u:l1~J at C:mOOlun. T~nn LOl:!.11 of&C1@; lnl\."rti.1 10.SO"ti> p.:l for;, 1>c.·1m1.I ut l(J )'l':ln>. 

Dn'1> 0.:1Y.'n Ov.:nlral) Fi11:1hty !'c~im ICl<'l 8 11i1k Litn.itrd tDLOD1 JIJS.2~ Jl!\1.17 

(Lll.!1Ji:J Prup1:11y a.uJ lhulJuq; S1\llil.t.:.:I at C'.snJultm, mxl Pn~mal OU:amnt .. 'I!' ufl>it1.'l;'lu1~. 

U1op®wn.ov .. 't'dr.ll) iltciJ11y of!- Cr@ht~.it <l. 15% p.:l fora pr11()J of 10 )'tln'S.t 

NKGSl:J Aul<> Loan· 205-8 7.41 ~ts~ 

(H)'JX1lh~'Cflt1011 vr \ alud<>. V&hi,•k Lo:in l0.15 L11lr.h il_t, fnt,'ft.>:St R:£t..: &.SO~ fora pc-tiod of 7 )>Ca1!1) 

NKGSB Aut<> L(l:in • 2059 11.50 13.:2$ 

(ll)'fl\•IJ!a:a1w11 4fvabfck, Vabi~lt.- Lo11u I S*1'6 Lakh @> fmffl'St Rat..-. 8.50~t for a J~d(od of1 )~fl•'S) 
NKGSB Auto L...)111'1 • 2000 1.~'.!. \1,(11) 

(H)'pothC\-alion of.,1\h~I<'. VnhiC'lc Loon lO 7o(i Lakh !OJ; lut .. 'f'Cst Ra.ti! 8 S~ fora period o( 1 )'¢lits) 

Ocbc1\lu~ N('D 
NCO Dcbcurure Ls."~ by Gn.~ Fin;1 Esw1c- Priv~~ Limi1cd w Of\.11 G1ot11) Subc1qi1ion 
11ft>f..OO D .. 'bcn1111"t @ 100000 Fa.;c \alt>C with<)~ h1tc-r ... s1 ra1~ IJ,W)OQ (>,f.1()(1,(11) 

OCDDcbmwrc 
OCD ncbcnlurc 11:;U¢Cf by Gr«11 l>i rst E~te f1ri\·111c l irni1¢4 10 1•tiocni\ To .. 1.-n~hip I 1mitcd S\1bcnption of 
ni:l'ic:1111.m:@j 11)()(100 l;nc.: \.\lloe \\·ilh 0. l~'o lm .. ~t l'l.l1C IS.246,00 IS.7.ffi(l(l 

l,,4S7.~7 '?l,61')?.~? 

Noll.' 17 A: Olhcr Fin::.nciHI l .i:tbilitics 

As at Asal 
Particulars 31.03.2025 31.03.2024 

O!hers- Unsecured Loan 
Ti111es Share rvtoney 3.36 3.50 
Others 
Pheonix To\vnship Li1nited .. Land 5.019. 16 

s 022.53 3.SO 
TOTAL 34,480.2 22,666.1 
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Note 18 : Shorl Term Borrowings 

Pnr1iculars 
As at As at 

31.03.2025 31.03.2024 

\Vorkin~ cnpitllll foans f rom bnnks 
S('Cll~d 

\\forking C:ipitdl Assist<tn1.·c Loon fn:nn NKGSB Oanks - 0.91 
(0\'crdraO fal:' ihty (OVPD) of Rs. 130L (Originally ll was 30L)@ Interest rate J(,.;o l'or indefinite period) 

\\1orklug Capi1aJ /\!;Sis1a11<:c Loan fn>m ICIO Bank 498.l7 459.34 
(O\'erdraf\ f;1c1hty (OVPO) of Rs. 501.JL (ff!.< lnkr(SI rak 9.15Yo tOr mdcfinitc period> 

V.'orking C\'tpim1 Assis.at'l..;c Loan fro1n ICICI Bank .. 2025 23.43 
(O"..:rdratl facility (OVPO) ~)fRs. IOOL (@ lnler<.'SI rate 9.15Yo for indc-finitc period> 

Drop Dowll Ovenlroft f~ility fr<nu (('lC'I B~ok Luui1cd (DLOD) 50.00 45.;;J 

(Landotl Property and Duildtng Situated al Candolim. and PtTS<>mll Guar<mlec uf Directors. 
Drop down ovcrdrat) facility ors C'r @ lntcrest 9.15% p.a Cora period of 10 year.;.) 

Oairnkr Fn1<'1nc1al Ser\•it:es India Pvtltd.-2022 8.52 S.$2 

NKGSO Loao 'fcnu Loon 72.00 72.00 

NK(i$B Auto l.<lM • 20SS I.I S 1.1 5 
(Hypol.b\!\~fion of v:it1ick. Vabick Lv:iu 10. ts ltikJ> <<! 11111~1\::n R:.1.: t\ so•;. fot a 111:riod of? yeal'S) 
NKGS8 Auto Loon· 2059 1.18 1.78 
(J lypolhccadon of vahick. Vahiclc loan 15. 76 Lakh ~~ lnli:rcst Ra1c 8.5()"/• l'or a period of7 years) 
NKGSBA\110 loon - 2060 1.19 1.1 9 
CM)'poth1.-<al1on of \·~bkk, Vahkli: Loon 1-0. 76 l:.kh ® lntcn.:M Rate $.5~'• ror a p~riod of? ~t:ar_..) 

lJn-S~'U1\":d l....0:11, 

Tata Capilal finance Llmttcd - 1.78 

- -
T:lta C;ipi1:al Fioa11..:1: Li1n it1.XI ('01,1-id ·19 - l.H 

656.63 59.l.73 

Noti-s on Borro"·ing 
Luun fron1 Dirccl1)rs' & QI hers arc ht1cr1.'SI free loans aitll it is payuble \Vithitl the short ~pan of ti1nc {i.e. within 2-3 years) 

Note 19 : ·rrade t'ayabl~s 

Particulars 
As al As al 

31.03.2025 31.03.2024 

Current 
Trade payables 225.50 218.97 

22550 218.97 

The Company hadsoughlconlinnation fron1 lhc vendors \vhetbcr 1bcy fall in thccatcgoryof?vticro. Smull and ?vlediun1 En1erprises. In 
view orinsuffic.ient i1tfonnn1ion froln suppliers regarding their status the a1nount due to f\1icro, S1nall and Mcdiu1n Enterprises can not 
be asccr1aioed. 
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19 (a) Trade Payable 

Particulars Less Than I year 1- 2ytars 2- 3 years l\l on.- chnn 3 years Tolal 

MSME - - - - -
Others 186.04 23. 14 9.92 219.10 

Disputed dues: - MSM£ - - - - -
Disputed dues: .. Others . . . . . 
Total 186.04 23.14 9.92 . 219.10 

Note 20 : Other Cur1·ent Liabilities 

Parriculars 
As at As •t 

31.03.2025 31.03.2024 

1-\dvanc-es to,vards C'o1npc-osation for use I 1.08 11.51 
Payablt-s towards Cosl ors.on Furnishing IM 1.75 
Payt1blcs 1owards LcgaJ Profc~~iooal Fee~. 3.02 3.14 
Advance tow::irds Customer Servlc<..-.; 11.70 13.04 
Securhy Deposit . . 
Duties- & Ta.x~s 77.56 42.78 
1\ dvancc Fron1 Customer 24.09 16.63 
Ot1ler Lia.bi1ilie-~;; 29.00 19.27 

158.13 108.12 

Note 2J : P rovisions 

Particulars 
As at As at 

31.03.2025 31.03.2024 

Provision For Tax 11 7.79 78.1 4 
Provision For Expenses 127.58 108.01 

245.37 186.16 

Nott"''· Other Financial Liabilitc.·s -- . 
Particulars 

As at As at 
31.03.2025 J 1.03.2024 

Non Current 
Lease Liability on ROU Assets 125.94 126.91 
Current 
Lease Liability on ROU Assets 0.97 0.97 

124.97 125.94 

Nott• 23 : Rt'\'Cnue Pron1 Operations 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Revenue fron1 operations 
Roon1 R1:vcou.: 2.614.65 2.504.92 
Foo<l & Bcvt:ragcs 244.46 241.44 
Other operating revenue 
Others . 0.71 
Gain on fon.!ign ~xchange fluctuations (nl;!t) 

2.859.11 2,747.07 
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Noi-l' 24 : Otht>r lncome 

Particul.ars 
Year ended Year ended 
31.03.2025 31.03.2024 

(ntcri;st iucon1e on Bank di;posils 0.52 0.14 
Sale of SEJS Lic.ense/ lntccest Written Back - -
O.i\'idend-MF - f).01 
Revenut> front Shop R~ntal - -
L.auodry h1CQ1t'le 2.67 1.90 
Fori:ign Exchange - -
Telephone. Fax Elc. - -
Revenue fron1 Sp~l/fravcl Desk 36.J I 27.09 
lvl iscellaneus JncontC' 19.94 4.86 
Agri<:ultuml lncon1c 4.53 5.49 
Scr..tp Sales 9.23 7.95 
Oauttuc( Rcnl 19.94 17.73 
P£ofit 0 11 Sale of lvlutual Fund 56~.09 140.69 
Pro lit on Sale of Equity Share - 1.50 

661.22 207.37 

Note ?5 : Cost Of Op,·r~tions 

Particulars 
\'ear ended Year ended 
31.03.2025 31.03.2024 

Room Expenses. 453.96 607.29 
Food & Beverages. Expenses 303.74 223.78 

757.70 831.06 

Nott> 26 : Chang,l.'s In l.O\'t!'ntorics Of finish('(( Goods, \ Vork In Proct"Ss And Stock In 't'radt• 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Opening Stocks 
-Stock in trade - . 

- -
Less : Closing Stocks 
-Stock in trade - -. . 

- -
Note 27 : Employee BeneOts J::,xpens<' 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Sa laries. \vngcs & bonus 559.80 444 .51 
l)irectors' re1nunerntion 60.00 4R.OO 

Workmen & SL,ffwelfare 138.70 118.36 
758.50 610.87 

Note 28 : t:in"nce Cos1s 

Pitrticulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Interest expenses 164.86 148.3~ 

164.86 148.38 
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1'1ote 29 : Oepreciation And t\rnortisation E1pense 

Particulars 
"\'ear ended Year ended 
31.03.2025 31 .03.2024 

Dc.prccialion of Properly, Plilnl & Equipn1cnt 180.40 193.49 
Depreciation on (ntangible Properties l.49 2.49 

182.89 195.98 

~oH· 30 : Othe1· Expen.se-s 

Pa r licul:1rs 
Ycorendcd Yea r ended 
31.03.2025 31.03.2024 

He::11, Light & Po\Ver Expen:;es 171.04 174.$3 
Basic & incentive Manngc1ncn1 Foes 4.21 5.51 
Franchise fees 165 .. l7 123.02 
Pri1uing & St:llionary 6. 1.l 7.13 
Lcgsl & Profclf>SionaJ Fees 52.70 47.~J 

Admn .. 1 Selling & Other Exp. 45.&9 59.04 
Po:,1age, Telex & Courier 7. 12 6.93 
Provi~ion for Ba\I Debl:,. - -
tv1isccllancous Exp. 2.68 1.13 
Ba1lk Charges 9.12 14.43 
l~asc Rc.nl - -
Audit Fees 1.43 1.10 
Business Jlrontotion Expens~ 23.04 10.42 
Telephone. Fax & lntetnet Expe-ns~ 13.11 16.20 
Tr.:1vclliog & Oc-sk F..xpcn.scs 81.41 34.65 
Kcp.airs & rvlaintcnance 93.M 215.77 
loss: on sale of l\<I F - -
tvh:ctjJlg Exp. 0.75 0. 17 
Conl1nission & Brokerage 28.82 27.48 
1\Jver1isen1enl ~xpen.se.s 12.22 6.28 
l.nsum.nce Charges 4.23 4.49 
Siuing Fcc.1' 2.04 2.25 
Freight & Handling 0.73 2.42 
GcllcraJ E..Xf)l.:nscs 103.32 44.97 
Sp:J untl Parlor Exp 18.56 15.20 
Incentive :\1anagc111cnl Fees 122.51 101.04 
Prior Period Exp -
Divendend Expen.sc.~ -

970.09 922.28 

P"1yn1eut to Auditor 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

.-\udit fees LOO 1.00 

Certification 0.30 

Otbe rs 0.50 

1.80 1.00 
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Nott 30 : Curl'f'nr ·rax 

Particulars 
Year ended Year ended 
31.03.2025 31.03.2024 

Tax Paynblc For the Year 143.73 61.47 
Shorl /(excess,) provision of earlier years 

143.73 61.47 

~ote 31 : Earnings Per Equity Share 
In accordance \\1 i1h lndi.1n Accounling Stand;ird 33 · Earning Per Sharc. lhc con1putalion of earning per s11arc is sci helov;: 

Particulars 
\"ear ended Year ended 
31.03.2025 31.03.2024 

i) Weighted overage number of l!quity Shares of Re. I 0 each 

a) Nun1ber of shares at the beginning of the year 139.8 I 39.8 
b) Number of shares at the end of the period 185.4 139.8 

cJ Weighted average number of shares out.standing during the )'ear 162.6 139.8 

ii) Net Profit ofter tax available for equity shareholders 5,607.96 19,(>40.SJ 

iii) Basic Earning Per Share 34.49 140.45 

iv) Diluted Eaming Per Share 34.49 140.45 

Note : ·rhc Co1npany docs nol have any dilutive potcntjal equity shares. Consequently the basic and diluted earning per share of the 
Con1pany rl!mO.in rhesn1ne. 

Note 32 : £xc('ptional (t(•ni (Ks. in Locs) 

Parth:ulars 31.03.2025 31.03.2024 

Sale value ofthivhn Agricultural -Land as per sale deed 5065.4 19.946.00 

Cost of land as on dale 0 477.80 
Profit on .ale of Agrkullural Land ofThivim 5,065.40 19,468.20 

During the current FY 2024~25, the Con1pany received additional consideration 
a1nounling to '!50.65 crore on accoun1 of an increase in lhe effec1ive land area 
transferred, which was previously occupied by electric poles. Thisadjusuncnt 

pertained to rhesarne parcel of agricultural !:ind ( 1nca$uring 3 16,600 sq. ft.) 
that was earlier sold to its wholly owned subsidiary, Green First Estate Private Limited. 

Last FY-2023-24 lbc Company Fixed Assets includes total agriculture land measuring 
3 16600 sq 11 situated at Vi liege Tiiivim BardezTolukn Sub-District ofBnrdez, 
Disuict of North Uoa. State of Goa out of it 52.900 sq (\ is mark as iustitutional land 

in the regional plan of GOA 202 1, agriculture land is being used for agriculture purpose. 
During the year the Company has sold tom I agri"ulture land of3, 16,600sq mtr 10 it 
fu lly owned subsidiary namely Green First Estate Private limited by complying 
all legal formalities and applicable provision of relevant Act's. 

5,065.40 19,468.20 
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(Rs. m Lacs\ 

Particulars 31.03.2025 J 1.03.2024 

Debtors Tumo"cr (in Timcsl 

Ket Cn.'dit Sal"' 2.859.11 1.141.01 
A' eragc t\ccounts R«ct' able 138.45 161.05 

Ratio 20.65 1Hl6 

Jn\.entory Tumo\.cr (1n 111n~) 

Cost of goods >Old + 157.10 831 06 
avcrnge i.n\.ClltOI')'. 16.22 23 90 

Ratio 46.71 34.78 

Inter'"" Co1eroge RaltO (in limes) 

EDIT 85 1.15 397.36 
CNTEREST EX PENSES 164.86 148.38 

Ratio 5.16 2.6M 

Cum:nt Ratio (in Ti1nc:::s) 

Curren1 A10set.s I 4 .<HJ5.0 I 2.Y47.<•<• 
Current Liabilitil!s 6,309.1 2 1.11 1.45 

Ratio 0.63 2.65 

D<bt Equity Ratio \m lim,_) 

Total O.:bt I 35.136.83 23.259.~5 

Sh.,.hold•rs' Equity 35.007.07 22.CJ~2.3 I 

Ratio 1.00 1.05 

Opt:tallng Profit \.lafllin 1•0) 
EBIT+ 851.15 3\14.25 
Total revenue 3.52033 2.954.44 

Ratio 0.24 (U) 

Net Profit Margm C0 <l 

1'et Profit 542.)6 171.31 
Re,·enuc 3.520.33 2.954.44 

Ratio 0. 15 0.06 

Return to Net Wo11h (111 Gu) 

Net lncon1c I 542.56 J72.31 
Shareholders' Equity 35.007.07 22.082.31 
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P~lrticulars 

Ratio 

Di::bl service coverage:- ratio (in limes) 

Earnings available for debt sen•ice 
Di.;bt !'iervh.'.C 

Ratio 

Trade pay~1blcs 1umover r:~lio lin tin1~s) 

Net .:rc.dit purchases 
Average trade payabl~ 

RaliO 

Rctw·n on capital e1nploycd (in%) 

Eaming be.for.:: interest and ta.xcs 
Capital Employed 

Ralio 

Net capi1al turnover ratio (in tiolcs) 

Revenue from Opcn1tion.s 
\\lorkiog Capila1 

Ratio 

Note 33 (1) : Contingent Lhtbitiries 

Contingent Liabilities not provided for: 

a) Guarantee gi,•en by Baoks on behalf of the Company 

.;) GST liahiltics I in1>ut tax t:ri:.dit (subject to rei.:oncilation as per gst act and 
the a1nount is not ascertain) 

Note 33 (2) : Opt r11ting Leases 

A. Lenses ns less<-c 

(Rs. in Lacs) 

31.03.2025 31.03.2024 

().()2 0.0 I 

1.034.04 590.23 
322.93 386.70 

3.20 1.53 

432.27 441.34 
331.72 385.18 

1.30 1.15 

851. 15 394.25 
64,833. 77 45,116.52 

0.01 0.01 

2.859.1 1 2.747.07 
(2.304.12) 1,836.21 

(1.24) 1.50 

(Rs. in Lars) 

31.03.2025 31.03.2024 

- -

- -

11le Corporation enters in10 Cml\..<ellOlble oper.ujng least- arrangen1~nts \vith ont- pany. lbe lease renlals pai&'rect-ived for the sa1ne are 

i . . .\n.1ount:; rccogoi.Scd in protil or loss 

Particulars As at As at 
31.03.2025 31.03.2024 

L.:ase Expenses - -

- -

Initial clire1,;t costs incurred on these leasing trctnsactions have been recognised in the Profit and Loss Account. 
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Nott~34: E n1ployct• 84.•ncfitExpcnses: 

Post En1ployn1cnt Benefit Plans 

Defined Coo1rlbution Seh('n1t 
The Com1>any offers its employee's benefits under defined contribution plans in the fonn of provident fund and fa1ni ly pension fund 
Provid(:nt Fund fand Family Pension Fund cover :;uln;tantially :lll rcgulrir e1nployee:;. Contribution is paid during 1he year int() sepanited 
funds under cenain staruto1y/fiduciary type arrangc1nents. Both the e1nployces and the Company pay prc~dctcnnined contributions into 
1hc provident fund und 1xnsion t\1nd. The Contribution is normally based on a certain proportion of the cttnploy ... ~'ssal::uy. 

A sun1 ofRs.37,41 .679 /. (Previous Year lls. 28,02,484/·) has been charged co the profit and loss acl:(rtull in lhis respect, the co1n1>0nen1s 
of v.·hich arc tabol~tcd bc1ow. 

Contribution to pro,•ident fund and others: 

Contribution to defined contribution plans 
2024-2025 2023-2024 

Amount (Rs.) Amount (Rs.) 

Provident fund 30.31 26.80 
ESl 6.77 6.08 
Labour Welfare Fund 0.34 0.42 
Total 37.42 33.31 

J)c-fincd bcnc-flt plans 

Gra1 uhy: lo accordings " ' ilh the applk.iible la,vs., the C."':ompany providei' for lbc gratuity, a define rclairemcnl plan (the Gnuuity Plan) 
Covering eligible c1nployccs. l11c. gr<11uiry 11lan provideS fOt alwu su1u 1>ay1n.;nt 10 vcSll!d c1nplo)1ecs on the tetaitc1ncnt (subj\XI to the 
co1npletion of five ycarf\ of continuation cmploy1ncnt). death. incapaci:nion or termination of cn1ploy111cnt. that arc based on the last 
dr0\\'0 ::O:llary !Ind lC.nllfC Of C·111pfOy111enL tiabilitiL'$ \Vith n.:g;trtl'i lo the gr:llllil)' plUn Ure dch:nniocd b)' m.'.: lu.arial valuatil>n On lhc 
rc('>OC'ning date and <.:o1upany niakes annual contnbution to lhe g,raluity fund adJninis1red by the life insurance con1panies uJ1dcr their 
rcs.pectivc kl\vs . 

~·lo\'etnent in plan assets and plan liability : 

Particulars 
Present Value Fair Value 

Net Amount 
of Obligation of Plan Ass<ts 

1\s at 1st ... \plil 2024 

Curreut service cost 13.6S . 13.65 
Interest cxpense/(income) 1.94 - 1.94 

Past s..:-1Vicl! Cos1 - - . 
Tonal arnount recognised in pn,tlr or IOS!I 15.58 - 15.58 

ltC'u1easuren1ents 
R~turn on plan assc-1s exchtding an1ounl included in net finance incoine . . . 
Acnraria.I (Gain)! Loss arising from changes in the financial 1\ssu1nprion 1.14 . 1.14 

Actuarial (Gain)/ Loss arising from exr>eriencc adjustments (6.63) . (6.63) 
Experience (g;iins)/losscs . . . 
Total :1n1011nt 1·e(ogni'5ed in other co1nprehen.sive incocne (5.49) (5.49) 

Contril;>utiqns: - . . 
E.nlp1<1yer - - . 
PJ~u\ participations - - -
Benefit 1:mynlents· - . 
As alt 3 Jst i''l111·ch. 2024 10.09 . 10.09 
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·rhe R('l liability disclosed abo"·c relates co fund1.-'<I and unfunded plans arc as follo"-s : 

l'artlculars 
As on 31st As on 31st 

March 2025 March 2024 

Present Value of Funded obligations 38.71 28.62 
Fair value of Plan Asstes: 
Deficit orfunded plan 38.71 28.62 
Unfunded nlans 
Net (Assets)/ Linbility Recognised 38.71 28.62 

Post Employment benefits 

Sig11ifica11t estitll(lfl!,\' actuarial ass11111pti1>ns and seu.,·itivity 

The Significant actuarial assu111ptions ' vere as follo\vs : 
As on 31st As on 31st 

March 2025 March 2024 

Discou1H rate 6.74% 6.97% 
Attrition Rate (PS: O 10 40) J .80"/o J.80% 

Sensitivity Analysis 
Impact oo defined bcncfil obligation 

Particulars 31st March 2025 

Assun1ption~ Discount R:1tc Sal:u·y Scalation rate 

Sen sitivity Lc\•cl 1% increase l% decrease 1% increase I% decrease 
ln1pact on definc.d benefi1 obligation 34.15 44.37 4'.1.39 :14.54 

Particul_ars 3 lst March 2024 

Assunlptions Discount Rate SaJa1y Scalation rate 

Sensitivity t ... evcl I% increase 1% decrease 1 o/u increase 1%dec.rease 
Impact on defined benefit obligation 25.45 32.55 32 .06 25.74 

Senshivily rulalysis is deh?1'1nine<l based on I.be expecled 1novenlent in liability if the as.su1l1ptions \Vere no1 proved to be true on dilierenl 
count. 

The methods and types of assumptions usod in preparing tlte s.ensit:ivity 3nalysisd.id not chnngecomp~red to the prior period. 

En1plovcc Benefit Obligations 
The major categories of plants assets arc as follo,,·s: 

Particulars 
As on 31st As on 31st 

March 2025 March 2024 

Unquoteed lnvesflnents: - -
Gratuitv Fund mainta ined bv LlC of India - -
Total - -

156 
32od Annual Report 2024 - 2025 



c:J PHOEHIX TI>WMSHIP LIMITED -----r:J 
Note.JS : Sc~nl<'Ut l~cporting: 
(I) Opcrniing segmc1.11s ore rcporlcd in a mnnncrconsistcnl wi1h 1he internal rcpQr1ing provided to the Chjcf Operating Occisioo f\·tokcr 
{"CODT\.1") of chc. Co1npany. The. CODM~ \\lhtl is responsible for alloc;.ning, n..-soutccs and assessing pe1·f01'Lnancc of the Opc!l'Oting 
scgn1cn1s. has been iden1ificd as lhc Managing Dil\.""Ctor OOiccr of the Co111pany. The Company operates only in one Business Segment 
i.e. "Holcl lnllU~try". All the hns incS!i llclivity 10% or IO()rt: of the l()t:il Tio or lht: comp:1ny ~hall be $Utlcd in rt:porltthh:: ScgrncnlS ns rcr 
Ind.AS 10~ "Opl!ralin~Scg.rnc.nts". 

(Rs. in Uics) 

Nature of product or sen •k e 31st ~t11n:h 2015 31st ~t11r\'.h 10?.J 

a) Hote l Operating -Roo01 Sales 2,61 4.65 2.504.92 
b) Food & Deverages 244.46 242.15 

Total 2,859.11 2,747.07 

( ii)Th~C ompany operates in one 1;eg.rncn1 i .e. liotelieriog. and \\1iLhin one goographical ~g1nen1 i.e. r ndia 

Note 36: T.-x Expe-nse 
(a) Atnounts recognised in St9tCUt('nt of Prorit .and L-Oss (Rs. in Lites) 

Particulars 31st ~larch J Is l ~·lar('h 

2025 l Ol • 

Current ta.l. expense 
C uncnt year 14 3.726 62.245 

-
Oef<rrcd ta• c:<pcnsc 
Short /(excess) provision of earlier years 
Origination and reversal o f tc1npora1y ditfcrcnccs ( l. 589) 12.090 

·rax cxpensC' recognised in 1he starcntcnr of profit and loss 142.137 74.335 

(b)A1nounts re~ognised in other con1prebensl,·e incon1e 

Particulars 31st M:orch 2025 31st M:irch 2024 

Before 
Tax 

Net Re fore 
Tax 

Net (expense (expense 
tax 

benefit) 
of tax tax 

he nelit) 
of tax 

Items ttuu ' viii not be reclassified t'o profit or loss 

Re1neasure1nents of' the defined benetit plans . . . . - -
. . . . . . 

(c) Rt•conciUation of effcclh'c tax ratt.· 

Particulars 3151 i\farcb 31 st f\'larch 
2025 21)2.1 

Profit herore tax 682.325 248.979 
Tax using Lhe Co1npany•s don1e~tic tax rate (Current year 26.00% and Previous '\'ear 26.0004) 170.58 1 62.245 
Tax effect of: 
Tax effect on non-deductible/ (Deductible) expenses {Net) 1.589) 12.090 
Tax expe.nse as per Staten1ent or Profit & Loss 168.992 74.335 
Effl~cf'ivc tax rate 24.77% 3 1.55% 
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Particulars 

Oerl'rred htl (.t\S$t'r)!Liabilitit.-s 

Property. pla.nt and e<l_-uip1ne.nl & Intangible assets 
Actwlriol g:)in or loss on defined benelit plfln 
transferred to Other Comprehensive lnconte 
Ex1x=nses uJl(l\\'Cd for lflX purpose !hat v.·c:-rc part of 
profit & loss or vice versn 

Ocr('rr«I rax (ASS<'.t)/LiahilititS 

Particulars 

Dcft-rrcd tnx (,'\SSt.'t)/l...iabilities 

Property. plant and e·quipn1ent & Intangible assets 
Actu:trial gain or loss on defined benefit plan 
transterred to Other Comprehensive lnco1ne 

Expenses allo'''cd for tax purpO$C that v.·cre 1>an 
<.1r profit & loss or vie~ ven;a 
Otfcrrt<I tax (Asst-t)/Liabilitits 

Notc 37: Oiscloiures On Rtlaf~d P::.rty'l'tnnsacOons 

I .ist of ~elated f'arties 3nd Relationships: 

a) Key l\lan~ge1nent Personnel I Pro1noter Oirectors 

l\1ame of rel_:ited part)' 

Dr. P. R.I lcdc 

Mr. Sa1ni1 HE'de 

Or. P. RJlcdc -~tine Owner 

Green FitSI Estate Priva1e Lirnitcd 

Colaba Real Estale Pvt Ltd 

H<.xlc Navig~11ion Privt1tc L,inliti:d 

Slat Ga1axy Trades Pvt Led 

Glacier ·rradcs Jlvt Ltd 

Hodc Consultancy Comp~u1y Priviue Limited 

PaloJ~•n Resorts l.l,.P 

Raina Capfin Pvt. Ltd 
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245.65 ( 1.589) 

245.646 (1.589) 

~ 
~ "" ~ "' " .. ~o - .... ·Ee~ .:::: ';; _;-

.E := i:lt•Q ~ 
O~-

" Q. ;: ·i: 
~.= z Q, 

< 

233.556 12.09 

. -

. -
233.556 12.090 

(Rs. iu lacs) 

244.06 244.06 

244.057 244.057 

"" " "" >< "' ~ 1:~ " ;'! ~ -c .lee; """' "' -.,, ·-
~ 

__ ., 
i::= !:: ;: ~teM ec '°- . - .c -~ ""' " " ~·"" ~:~ ~·- ~ 

a: " - " :>.:" Q Q 

245.646 245.646 

-

- - - -
- Z4S.646 - 245.646 

R.el:11ion 

Chail'tnan 

f\ifan.aging Director 

Associate Finn 

Subsidiary Company 

Grol1p <..:01npaoy 

Group Co1n1>any 

Group Con11>any 

Group ('.01npany 

Group Con1pany 

Group l..LP 

Group Co1npany 
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b)·rransaction '"irh Key n1anagerial Personnel and Related Parties 

increase/ 
Year 

Purticulars Addition Suhtraction 
Dec1·c-ase 

ended 
31.03.2025 

Oirector Remu1i:1ration 
('vlr. Samii Hcd~ (.0.()(1 <10.00 (>0.00 

Loan ·rakt-n 
1 lcde Nc\rigation Pvt. Ltd. (fonnally knO\\'fl as 

J\vt1la lnve1:tmenl & Trading Pvt. Lid.) 17. IS 17.15 (17.IS) . 

Loa.n'fake-u 
Rruna Caplin Pvt. Ltd. 1.47 1.47 ( 1.47) . 

Loan Taken 
J li:Jc Coosuhaocy Co1npaoy Pvt Ltd. 21.25 21.25 (2 1.25) . 
Ad\'unc<" f1Jr ag:rkulturill Land...Cu'1 \>'t•lh>l 
Gla.;icrTradcs Pv1. Ltd. 7.235.60 2.125.% 9,3(11.56 

Salt ofAgriculfiral Land-Thh·in1 Goa 
Green First £ti-lJ1lc Privale Lilnilcd 5,065.40 5.065.40 S,065.40 

0.1°/v Ocbcnlurc 
Green First Estate Pri\'tlle Lintited S00.00 (S00.00) IS,246.00 

IJu•t shutnt in LLr 
PaJolem Reson LLP S0-1.41 504.41 50-l.4 I 

Notc 38: Othei:- Disclosures Persun::t.t To Schcdulc Ill 

l. Tntvclingcxpcn:>c·S iai.:.lutlcs Rs. 25.35 l acs ( pn:\'iuw; year Rs. 31.92 Lacs) :,pent on r on.:ign Travel. 

2. Earnings& OutOO\\•in rorcig11t -urrcncy( onaceruAlbasis) :-

Particulars 
Year Ended 

31• March 2025 
Arnt. in Lacs 

EARNINGS 
lnflo\v I Earninu: in Fore ian Cuurancy 127.090 
OurtlO\\' I Exncnses in Foreign Cuurancy 0.000 

TOTAL EARNINGS 127.090 

Notc 39: f'inancia.l in.strun1cnrs - fairvalucs and ri~k n1an.age111cnt 

A. Act.:-Ountiog cl11ssifi,~ation and fair \·alu~s 

(Rs in Lacs) 

Y«.·11r 
ended 

3 1.03.2024 

4~.oo 

I I.SS 

2.04 

2.125.96 

. 

IS,746.00 

(Rs. in Lacs) 

Year Ended 
31" March 2024 
Amt. in l_,11cs 

127.090 

127.090 

"The Con1pa11y u.s.::s 1he tOllo\ving hierarchy ror dctennining and disclosing the f.1.ir value of financial ins.trun1cnts by valuation 
1c1.:hni4uc:'' 
Level J: quoted(unndjusK'l.l) pric1.."S in activcnutrkcts for identical assc«is or liabilities. 
L.c\•(•12: othec techniques for which ;:ill inputs '"hich have a significant effect on the recorded fair \falue are observable. either directly or 
i11din.-ct1y. 
Level 3: rc<:-hniqocs \vhich use input$ «ihat have A significant effect on the recorded fair value thnt are not b:t~don observable market d(lt::t. 

The fOJlo,ving tablt: sho\VS the ean·ying aolourits and tair valucsof tinanc.iaJ assets and firianciaJ liahilities, inclutling their lcvt:ls in the. fair 
value hienirchv. It tloes rn)t include fair value informn1ion for rinan~ia1 asst: ls anti linancial liabilities. not me:\Sured tt l lilir value if the 
carryingan1oun1 is a reasonable approximation of fai rv;:iluc. 
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{R<. in Lac$) 
Routed tllrough Prolil & loss Routed lflrougb OCI Carried at Amortised Cost 

- d Financial Asst! & Liabllilies ~" " o!! w :;; - N n - N n - N n 
~J as at 31• l1a1ch 2025 z J; ~ 

"'" • ;;; .. ~ • ;;; E 
.. 

~ .. E "' u u ;; &; > 

"'" 
;; ;; ~ ;; ~ u 

~ ~ J ~ J J J J J 

~anclal atstt$ 
lllttStme.ts 

• M!l!u111 funds 116.34$ 116.3J.8 - 716.34 7U;i.:W - 716.35 

716.35 716.35 - 716.35 716.35 - 716.35 
OltlerAutu 

Secdily Oeposlls !IS.GO 113.0!I - 113.00 113.00 113.00 
Tmde n«11•atoos 153.21 153.21 153.21 1f>3.21 153.21 
Cas.n anti casn e11111ra11111ts .715.85 1,715.85 - 1.715.85 1.115.85 1.715.85 
Srt~nces o~ 1h:in cash 
&asllcq.:av~ 480.60 4$.S!l 480.80 '180.60 480.80 
Oilier Adralll:cs - - -

113.00 3,066.22 3.119.2 716.35 716.3$ 'l.462.8 2,462.8 3,119.2< 

Fiflanclal lillbllitiei 

lk:l~inos 851 (i7 65663 l ,5(1&.JO - 1,SOIJ.30 t S08 30 1,508.30 
Ottier Fin:Jn.:ial Ll.ttlllieS 124.97 0.97 125.94 125.g.! 12$.94 125.\M 
rrade p,;.·n !:lfl:i 2;9.10 2 19.10 219.10 219 10 219.tO 

!76.64 876.70 ,853.34 - 1.853.34 1.353.34 1.853.St 

Routed through Prolll & Lou Routed IJuo11gb OCI Carried al AmorllSlld Cost 
~§ fUlancial Assel & Liabilities g~ ~ i; - N n - ~ n - N ~ -o 

as at 3t' Ma1cb 2024 =o 0 ;!! .. "' "' 
,. c; i! .., ;;; ., .,. 

" ;;; o2e 
~ u > > > 

"'" 
> > 

"'" 
> > > 

"'" 
"" !l !! !! !l !! !l ~ !l !! ~ 

11nW.dl*Sst1$ 

ll'W~Sl!lllmt 

· Ml&llll!Ji'll1$ ........, 2;325:.J - ..,..., 2,325.50 - 1,325.50 

2.325.50 U2S.50 2,325.50 2.325.50 2.325.50 

Cllh6r/iss(t) 

SelU'lly l)!'posl!s 113.CO 113.00 113.00 113.'00 11300 
rracerK1:1t1iblis 123.68 123.68 - 1'3.G3 1'3..G3 1'3.G3 
CaJ.;'tland~tleQ!JUJltrtli 1061Xt 11);00. I OG.~ 10G02 IOG 02 
8<1fl(.bll"".iooi~C41ei 111.,:(ash 

& ~h tqJJNa°ld::; 561 5.61 - Ml Ml ;&1 

Olt:!1 /.llr.-.ce; -
113.00 2,560.81 2.873.81 2.325.50 2.325.SO ,...., 

'"'" 2.673.81 

Rn.Wiallitli!i!S 

l!OOofl1~ 916.62 597.23 1.513.115 - 1,513.85 1.S13.a5 1.513..85 

or.;1fhandal Ulbllb3$ 125.94 .. , 12&.91 126.91 126.91 126.111 

lllll$PI;\'~~ 218.97 218.97 - tt&9i' 21$97 218.97 

1,042.:16 817,17 l.8!.19.73 - - 1 ..... ,., IM.73 1.859.13 
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Nott>40 : Financi;1I instrun1ents-Fair ' 'alue-s and risk 1nana~en1ent (('ontinued) 

f\lal'kerri.sk 
f\·lnrkct Risk is the risk 1hat the f.-.lr v;lluc or futur<.: c~sh flo,vs of il financial instnnucnt \viii flucn1ntc b«~usc of changes in market prices. 
tvlarktl tisk cotnprii;e~ three type-~ or risk: currency risk, intercsl rate risk a.od other price rii::k. 

C urrency risk 
The Co1npany is ~xposcd 10 cu1·1't':ncy 1·isk on a~courH ofitso~)crating and financing acrjviti~s. The ftlnctio1~al ..:.Un\:ncy of the ConlJHtny is 
Indian Rupee. Ourfor~ign exposures aro 1uainly dcno1ninatcd in U.S. dollars, Thc. l JSOexchange rate haschangcdsubstanl'ially in recent 
periods U(ld 1nay continue t(I Huctuate subs1an1ially in the furure. The Co1n1>any's busin~s 1n.;xh:I incorpc:1rat<..·~ 1\SSl11npllQn:s on currcn<.:y 
risks and ensures any ex1)()Sure is cove.red lhrough lhc normal business; operations. This. intent has been ac.hie.ved in all years presented. 
The Con1JX1ny has pul in place a F1nan~i::il Risk rv1unagc1ucn1 Policy 10 ldcotif)• the 111os1 etTectivc and t::fficient y,·<lys of m::inaging the 
c.urrcncy rL11ks. 

Expos ure to currency risk 
The currency profil~ of financial as~1:t.;; nnd nnancial liabilicicsas at f\•ta1·ch 31, 2024 and rvtarch 31, 2023 a1·e as klow: 

(foreign Currcncv in lacs) . 
31" March, 2024 USD In Rs 

Financial assets 
Trade receivables . . 
Net t:Aposure for assets . . 

Financial liabilities 
Foreign Currency BorrO\Vings (Including Current rv1an1ritics) . -
Net C>posurc for linbililics . . 

Net exposure (Assets - Liabilities) . . 

31st March, 2023 USO 1.n Rs 

Financial assets 
Trade receivables . . 
Nrt exposure for assrts - -

Financial Liabilities 
Foreign Currency Bon-owings (Including Cun-ent Maturities) . . 
Net exposure for liabilities - . 

Net exposure (Assets - l, iabililies) - -
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Sensitivity Analysis 
t\ reasonably possible strcng1hcnjng I (weakening) of 1hc rndiiln _R,upce Rgninsl US dollar~ 01 3Jsl Ji.411rch \VOt1ld hAvc aITe..:tcd the 
1ncasure1nt:nt of finuni.:iaJ iost1\un~nts dcnc>1uinat~d i1t lJS dollars aod aft~ctcd f)l'l)fi1 or loss by the a1nou1tt.'\ show" below. This analysis 
assumes dun nll olhcr varinbk:s, in parliClLlar intcn..>st r.ucs. remain con.slant and ignores any impact of forecn.st sales and purchases. In 
cu~cs \vhcrc the (Clatet.l foreign cxch ungc lluctuHtion is capitalised 10 fixed uSscl$ orroc\'>gniscd d irc..:lty in rc~crvc::;. 1hc i111pact indicated 
below 1nay aiTcct the Co1upnny's inconte slalcn1cn1 over the re1unining life or the rclah."<I Li.xed assets or the rc1na1ning tenure of the 
borro,vlngrcspectivcJy. 

r·rofit or loss 

IW'ect in INR (before tax) Strengthc11ing \Veakening 

For the year ended 31" March, 2024 
5°/o 111ovement 
USO - -
INR - -. -

Profit or loss 

Effoet in INR (before tax) Str('ngthC'ning \Veakening 

For the year ended JI" March, 2023 
51Yo 1uove1uent 
USO - -. -

(b) Particu lar.s of hedged and unhedged rorcign currtucy t.~F•OSures a1 th£' rt1)c>rling dnlt' 

0 -(foruidu Cum.:.ocv in lacs) 

Particulars USO INR 

Trade Receivable> - -
Lc>s.' : Foreign currency forward contracts (Sell) - -
Unhedged Receivable - -
Trade Payables - -
Less : Foreign currency forward conn·aclS (Buy) - -
Uohedged Payable - . 

As at 31" March 2023 
(Foreign Currency in lat.is> 

Pal'ticulars USO INR 

Trade Receivables - -
Less : Foreign currency fonvard contracts (Sell) - -
Uohedged Receivable - -

Borro,viags - -
Less : Foreign l.!urrency fonvard contra~ts (Buy) - -
Unhedged Payable - -
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Note 41 : Financial instrun1cnts - Fair values nnd risk n1anage1ncnt (continued) 

Financial Risk l\•1anagen1ent 

Risk 1nanageo1ent frante\l'Ork 

A wide range of risks may affect the Company's business 
and operational I financial perfonnance. The risks that 
could have signific.anl influence on the Co1npany are: 
market risk, cre<lii risk and liquidity Lisk. The Company's 
Ooar<l of Directors reviews and sets ou1 policies for 
1rianag,ing these risks and u1onitors suiu,ble actions taken 
by 01anagc1ncnt to 01ini1nisc potential adverse effects of 
such risks on the company·s operatfonal and financial 
1>erfonnaoc.e. 

Credit risk 

Credit risk is the risk of financial Joss to the Co1npany if a 
customer or countcrparty to a financial instrument f.i ils to 
meet its contrac.tuaJ obJigations, and arises principally 
fron1 the Con1pany 's lnuJc and olhcr receivables, cash nnd 
cash equivalents and other bank balances. To 1nanagc Lhis, 
tht: Co1npany p~riodic&lly assesses financial rctiabilily of 
custoutcrs. taking into accoutu the financial coudidon. 
cun-ent economic trends and analysis of nis1orical bad 
debts and ageing of accounts receivable. The maximum 
exposure to credit risk in case of al I dle financial 
instu1nt:nts covered bclo\\r is rcsticti:d lo their rcspcctiv.: 
carrying. atnoun1. 

(a) Trnde r ecei,·nbles 

T he Con1pany extends c redit to custo111en: in norn1al 
course of business. The Con1pany L:onsidcrs f"a..:tors such 
as credit track r~cord in the 01arket and past de-alings \\•ith 
the Con1pany for extension o f credit to custo1ncrs. The 
Co1upany n1ooitors the payn1ent track re.c.ord of the 
custo1ners. Outstanding custo1ncr receivables arc 
regu larly 1TIOni1ored. The Co1T1pany t'valuatcs the 
concentration of risk \\'ilh n:Spt.'i.:l to lru<lc n .. 'i.:civabli.:s as 
low~ as its cusco1ncrs arc located in several jurisdictions 
and industries and operate in largely independent markets. 
The history of trade receivables shows a negligibk 
provision for bad and doub1ful debts.Therefore, the 
Con1pany does not expect any niatcrial risk on account of 
11on pcrfo1'111ant:1.: by any of the countctpanie:s. 

Credit risk in respect o f trade and other rct·civabJes is 
m~1naged through credit approvals. establishing c redit 
lin1its an<l n1onitoring th(' cr..:dit~·ort.hincss of custon1ers: 
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to \\•hich the Con1pany grants credit tcrnls in the nonnal 
courscofbusiness. 

The Company considers the probablity of defauh upon 
initial recognition of asset and wheU1er there bas been a 
sig11i1icant increase in Lhe credit risk oo an ongoing basis 
through each reporting period. To assess whether there is a 
sig11ificant increase in cr.;:dit risk the Co1npany co111parcs 
the risk of default occuring on assets as at U1e reporting 
dale with the risk of defaul1 as at U1e dme of initial 
recogu.i~ion. ll considers reasonable and SUJ'J')Ortive 
fonvarding-looking infonnation such as: 

i) Actual or expected significant adverse changes in 
business 

ii) Actual or expected significant changes in the 
operating results of the countcrphrty 

iii) Financial or economic conditions U1a1 arc expected 
to cause a significant change to the t>ountcrpartics 
ability to n1eet its obligation 

iv) Significant in1crease in credit risk on other financial 
instrun1enl~ of the san1e counlerparly 

v) Significanl changes in the value of the '-=-Ollateral 
suppo1ting the obligation or in the quality of third 
party guarantees or credit enhancc1ncnts 

Financial assets are \vriueo on"' when 1here is a no 
reasonable expectations of recovery~ such as a debtor 
failing to engage in a 1·epayment plan with 1he Company. 
When loans or rcccivab1i:s have be-en \vrincn off. 1hc 
Co1npany continues to engage in enforce1ncnt activity to 
attemp 10 recover 1be receivable due, When recover•bles 
nre 1nade, these are rec-0gnised as incone in lhe s1ate1ueot 
ofprofitand loss. 

The Company measures 1he expected credit loss of1rade 
receivebles and loan from individual customers based on 
historical lrend. industry prac1ices and the business 
environ1nent in \Vhich the entily operates. Loss rotes are 
based on acn1al credit loss experience ond past trends, 
Based ou the historical data. loss on colkction of 
receivable is not 1natcrial hence no additional provision 
considered. 
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Note42: Financial instrurnents - Fair values and l'isk 111anagen1en1 (continued) 

Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flo"''S of a financinl instrun1e1)t \vii I fluctuate bL~ausc of changes 
in 1narkct interest rf!rcs. ·r11c Co111pany is exposed to interest l'ate risk through the i1npact of rate changes on intcres(-be-aring 
liabililics and assets. The Co1npany 1nanagcs its interest rate risk by monitoring the moven1ents in the rnarkct intC'reSt rates 
closely. 

Exposu_rC' to lnterc-st rate risk 

Co1npany 's interest rate risk arises pri1narlly fron1 borr<.l\Vin_gs. The interest rate profile of the Co1npany's inten:st·bcaring 
financiaJ insn11n1ents is as follo,vs. 

(Rs. in Lacs) 

,\sat ,\sat 
Particulars 31.03.2025 31.03.2024 

Oon·o\vinl! b.::arinl!. variable: interest rate 656.63 597.23 
Total of Variable Rate Financial Liabilities 656.63 597.23 

Cash now sensitivity analysis for variable-rate lnstrumcots 

'fhc sensitivity analysis b<.:IO\Y have bco.:n dt.:t<.:rnlint.:d based on the: exposure to iut.:rest rato.:s for financjal instnuncuts at the 
cod of the reporting year and the stipulated change taking place at the beginning of the financial year and held constant 
tl1toughout the reporting period in lhe C-OSC of instruments that have aoating rates. A 50 basis point increase or decrease is 
used 'vhcn re1>011ing interest rate risk intcnuilly to key 111anagcnlent personnel and represents 1nanage1nent's asscssn1cnt of 
the reasonably possible change in interest rotes : 

Cash no,v sensitivity anaJ~·sis (net) Profit or loss 

IN"R 50 bp increase 50 bp dccrc.ase 

31st March 2025 
Yar1abl¢-r(ltC loan ins1ru1nents !3.28) 3.28 
Cash now sensitivity (net) (3.28) 3.28 

31st March 2024 
Va1·iablc-ratc loan instrun1cuts 2.99 2.99 
Cash now sensitivity (net) 2.99 2.99 

OlherPrlceRlsk 

The Con1pany invests its surplu~ funds in various Equity and de.bt instru1nents. Thesecon1prise.of 1nainly l_iquid schen1es of 
1nutual funds (liquid invcstn1ents), Equity shares, Debenturc.s and fixed deposits. This invcstn1cnts arc susceptible to 
rnarke:t pric(· risk, 1:nai11Jy arising J}o1n changes in 1he intcrcsl rates or 1narket yields \Vbich 1nay irnpact the rctwn and value: 
of sucb invcstmcnts. I lowcvcrduc to lhe very shon tenor oft he underlying portfolio in the liquid schemes. these do not pose 
any significant price risk. 
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Note 43: Financial instrurn(lnts - Fair values and risk nu1nagcrnent (continued) 

Liquidity risk 

Liquidily is de lined as the risk that lhc Company \Viii not be able co setllc or m~ct its-Obligations on lin1c or at a reasonable 
price. The Con1panyts u·casury depart1nent is responsible for Jiquidity, funding as \\'ell as scttJc1ncnt n1anagcn1ent. ln 
addition, 1>rocesscs and policies related to such l"isks are ovc-rsccn by senior n1anagcn1ent. Managc1ncn1 rnonitors the 
Company's nc1 liquidi1y posi1io111nrough rol ling forccas1s on the basis of expected cash flows. 

The table bclo\v provides details regarding the c.ontractual n1aturiticsof si&rnific-ant financia1 liabilities : 

l\'faturity Aoaly~is of Significant Financial Liahil.ities (Rs. In Lau) 

31" March 2025 Total Upto I year 1-5 years 
More than 

5 years 

Currenl 13orrO\Vings 656.63 597.23 - -
Trade and OLlter rayables 225.50 186.<)4 39 -
Other Financia l Liabilities (Current & Non Current) 158.13 158.13 - -

31" March 2024 Total Upto I year 1-S years 
l\1ore than 

S years 

Currcnl bon·o,vings 597.23 597.23 - -
Trndc and oLher payables 218.96 175.55 43.41 -
Other Financial Liabilities (Current & Non C'urrenl) 108.12 108.12 - -

Notc44: Capital Management 

"For the purpose of the Con1paoy,s capital n1anage1nent. capital includes issue.~ equity capital and al I other equity reserves 
attributable to 1hc c4uity holders of lbc Cornpauy. ·rh~ Cornpaoy strives to safeguard its abiliry to continue as a g_oing 
<..:Onccm so chat Lhcy can 111ax in1is:c returns for tht: shareholders and bc.·ncfi1s ror olhcr stake holden;. l llc ain1 tu Juainrain an 
optin1al capital structure and 01iain1ise cost of e-apitat" 

The Company manages its capital srniccurc and makes adjusuncols in ligh1 of changes in economic conditions and the 
rcquiremcms of the financial covcnan1s. To maintain or adjust the capital stmcture. the Company may rciwn capital to 
shareholder$. issur nc\v sharc-s o r adjust the dividend pay111cnt to share-holders (if pcnnittcd). Consistent \Vi th others in the 
indus1ry. the Company moni1ors its capital using the gearing ratio which is total debt divided by tQtal capital plus total debt. 

(Rs. In Lacs) 

Particula rs 
As at As at 

31.03.2024 31.03.2023 

Total Debt 35.136.83 23.259.85 
Total Equity 35.()()7.07 22,084.64 
Total debt to equity ratio (Gearing ratio) 1.00 1.05 
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c:J PHOEHIX TI>WMSHIP LIMITED 

Addltlorrnl Notes to the Fhuurcial statement:-

I. 1"hc Co1npany opemtcs in oncscg1ncnt i.c. l lotelicring and \Vitl1in one geographical segn1cnt i.c. lndirl. 

2. Previous Year's flgure-s have been regrouped I reclassified \\'hcrever ncccssa1)' to correspond \Vi1_h the current ye.ars 
classilica1io11/disclosure 

As perour~port or e\•cn dat<' attached 

For Shatter & Cn 
Chartered Account-ants 
Firm Registralion No: 131092\V 

Sdl· 
D. H Bhaller 
Partner 
Membership No. 16937 

!'Jae<: Mumbai 
Date: 23rd l\fay. 2025 

UDIN: 23016937BGSDQQ1720 

32od Annual Report 2024 • 2025 

For and on behalf of the Board 

Sdl· 
Samit P. Hede 
Managing Director 
DIN No. 0141689 

Sd/-
Dcc11ak l'cnnckar 
Chi•f Financial Officer 

Sdl· 
Shibanee Harlalk• 
·oircctor 
DIN No.: 00507607 

Sd/-
Mansi Thnkkar 
Con1pany Secretry 
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CA Bhatter & Company 
IN DI A CHARTERED ACCOUNTANTS 

CERT NO./BC/13012025·26 

ANNEXURE TO NOTICE CERTIFICATE Fl\OM PRACTISING CHAl\TERED ACCOUNTANT 
PURSUANT TO llEGULATION 45 (3) OF SFOI (USTINC OBLIGATIONS ANO DISCLOSURE 

REQUIREMENTS) REGULATIO'llS. 2015 

To 
Department of Corporau~ Serv1c"' 
RSE l~m1tr<I 
Phlrozt' J•-ewchhoy TO\""~ 
Dalal Street. Mumb 11 - ·10000 I 

Suh; Ct~rttfilillt:JJ.!Ulb'.UIU t;omph.t!]l"f• with .fu.~ulat!nn 45( J l nod (31 ul tlu• St•e,urllu.•:,. and 

Cxrhange Boar\] Jll lnui.1 (LJsLmg Obli•iJtl11ns aml.Dlsclosy[(' RCQu1rcmcnLSl Rc~ulit.Uoos 20 15 
lot the prooosi:d d1.m~c o! the Company\ rwmc from "PHOENIX TOWNSlllP 1, IMl'Ull:..t!2 
'llDG llOTEl.S LIMl!l.0" ('I ht: Company· ) 

Re(; BSE scrlo cod~31.8;12 

llt'.lr Sir/Madam. 

With dcrcnc Le 1!11 l""I''""" change ot the (ulTlp•ny'> nJmt: from "PllOlNIX TOWNSHIP 
I IMITEO" to llll(; llOTFLS LIMITED" we have twt'n CllllJRed to is•uc ,1 tc"rllfk,1tc In term ot 
regular1on •15 ol tht: Sernnues and Exchange Bo.ml of India (Listing Obligatmn' ~ml 01sclosure 
Rc<1uirem«111') l\cgulJt1u1l lOIS . • 
Ra,t-d on thL' our ex.umn 111on .md mformdl1on/cxpL10auons provided w us 1n terms of 
regulauon ·IS of the S.-rnnlll'S :md Exch.inge llo;ml ol lnd1J (I.hung Obhg.>Uons ,,111d D1sclo>"llrc 
Requirements) Regubtmr:• l IS. we .:rcby "" 11 n • under: 

I A lln1c pcric>d ol al lt•,l\t one year hJ'> clJp,ed from the lasl n•ml' thJngc Pho .. nix 
Tt>wn<hip L11m11>d. h.wl llJ: CI N · 1.6 7190GA I CJQJP!.COO 1327 was 1ncorf>11ratcd on IO•• February 
1993, under lhc prov"'m" ot Companies Att 1'156. The Company has nul thJngL-<l 11s name 
~lnt'c.~ tht• Jnc.urpor.Hlun 

l. Al leJSt Olly pcrtcnt ol lhe total revenue In the preceding one year period bas been 
.1ccountcd for b y the new .ictlvity ;ui:ge\letl hy lhl' new name Nm 111plic.1hl•, "ntc the 
r...i.)mp·an)'S t.., r..: II· I L d~ri\'ed from t~ ti •t ·I~ -~ RPsons Sect'61 .Jr.d Llie Lnmp.1n1 is 
alreJO} well·Mll»vn, e>t'""''he<l. and reput....J U1.<lcr th• brand "HEDI: BUSINl::SS GROUP." 
odnpung the n.11nt• llBG llOTtl.S LJMITED Tut•I rcVt'nue "' ae<ounted from the Holds & 
Rt c,ns Sl."CIOr 

J The ,11no11nt lnH'\h,.l 111 the new actlvlty/11rojcO I~ Jllt:asL Ofty pcrtcnl of the a.~ct.s or 
the li'ited entity · Not ' l)Pll(able. A.~ 1h~r~ "nu i-h;1111:•· 111 the obwct and 1hc h1"1nc" ;1Ctiv111es 
ol the Comp.rny. 

For Bhaller & Company 
Chartered AccounUlnts 
Firm Reg No 131092W 
UDtN 25016937BMITC06459 

D1ulal H. Bhatt er 
Propnetor 
M No. 016937 

Place: Mumbai 
Date: 03109/202511 

307, Tulslam Chambers. Narlman Point, Mumbai - 400 021 

Tel.: 2285 3039 I 3020 8868 • E-mail : dhbhatter@gma11.com 
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