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Date: 237 May, 2025 

To 

Corporate Relations Department 

BSE Limited 

P.]. Towers, Dalal Street, 

Fort, Mumbai-400 001 

Dear Sirs/Madam, 

Scri] ode: IXTN 839 

H tcome oart 

With reference to the above cited subject, we would like to inform you 

that a Board Meeting of the Company was held today on Friday, 

23.05.2024'at 3.30 P.M 

The Board of Directors of the Company at its meeting, inter alia, has 

approved the following matters: 

1. Pursuant to Regulation 33 of the SEBI (Listing Obligation & 

Disclosure Requirement) Regulation 2015, approved the Audited 

Standalone and Consclidated financial results of the Company for the 

Quarter and year ended 31st March, 2025 (Copy of the Financial 

Result along with audited report and declaration regarding 

unmodified opinion enclosed herewith). 

Appointment of M/s. Bharat Gupta & Co. as Internal Auditor of the 

company for the financial year 2025-2026. (Brief Profile attached 

Annexure A) 

Recommend a Final Dividend of 1.5% i.e Rs. 0.15 /- per Equity Share 

of Rs. 10/ each and 1% i.e. Rs. 0.10/- per preference shares of Rs. 

10/- each for the financial year ended March 31, 2025, subject to the 

approval of the Shareholders at the ensuing Annual General Meeting 

of the Company. 

MEMBER 

HEDE BUSINESS GROUP 



The Meeting of the Board of Director commenced on 03.30 PM and 

concluded on at 06 :30 pPM. 

Kindly take the same on record. 

Thanking you, 

Yours’ faithfully 

Samit Hede \ 

Managing Director 

DIN: 01411689



Annexure A 

BASIC DATA 

1. | Name of the CA Firm Bharat Gupta & CO. 

2. | Constitution Proprietorship Firm 

3. | Address of Head Office 2 12, First Floor, Garden City, 

Next to 
Deepak Hospital, Indralok, 

Bhayander 

(E), Thane-401105 

4. | Addresses of the Branch offices NA 
5. | Contact No/s e 7718886565 & 

6. | E-mail address | Cabgupta2008@gmail.com 

7. | Date of Establishment 01/05/2010 

| 8. | Registration no of firm with ICAI 131010W - 
9. | Unique code No for Bank Audit NA 

10. | Commissioner for Cooperation and Registrar, Empanelment No.- 1014621 

| Cooperative Societies (CC & RCS) State Auditor Grade : Grade A1 
11. | Latest Grade suggested by RBI for Statutory MEF 43479 

| Branch Audit as available on the website 
www.meficai.org 

12, | Pan No. Of the Firm AIWPG4492Q 
13. | MNO 136055 
14. | Peer Review Certificate 012751 ( 27/01/2021 TO 

3T/DTje0z600 T 
15. | Name & Mobile no of FCA partner/Proprietor of | Name: BHARAT GUPTA 

the CA firm for contact Mobile No. 7718886565 
Email ID: 

cabgupt: 

Particulars of Partners / Proprietor / Individual 

Sr. | Name | Qualificatio | ICAI Date of Whethe | Whethe | Mobile No j 
N n Membe | certificate | r |r | 
o T of practice | DISA/ | FCA 

ship No CISA or 
ACA 

1 | Mr LLB,CA. 136055 | 01/05/201 | No | Fca 771888656 

Bhara 0 ‘ 5 

t 
Gupta 



PHOENIX TOWNSHIP LIMITED 
CIN-LE7190GAT993PLC001327 

Regd. Durga Bhavan, Hede Center, Tonca, Panji-a03 001. Goa. 
Corp Office: Balai Bhavan, 2nd Floor, 14, BEST Marg, Colaba, Mumbai-400 601, 

AUDITED STANDALONE FINANCIAL RESUKTS FOR THE QUARTER AND YEAR ENDED 31.03.2025 
{Rs. In Lacs except Earning Per Share) 

sr. Particalars 3Months Ended | Preceding 3 months | Correspanding 3 | Current Year| Previous Year 
No. 31032025 ended 31122024 | months ended Ended Ended 

31932024 31032025 | 31.03.202¢ 
Audited) (Unaudited) (Audited) Audited) | (Audited) 

T _{tncome 
(a) Revenue from operations 813876 B8BTS 7E7530 | 2psg 1757073 
[(6) Other Operating Income 53316 25405 T60.658 65249 F07.570 

7 [Other income. B B - - - 
El Total Income (a + b1 866391 105825 946197 | 3511611 2955443 
T |Fxpenses 

() Increasefdecrease in stock in trade and work in progross - - - - - 
(o) Cost of operations 194,668 3555 713308 757.6% 1,065 
() Purdhiase of traded goods - - - - 5 
@ Emnployee cost 207711 95817 TR4958 758505 610.573 
[(® Fimancc cost EkId 4550 0724 164865 14838 
(B Deperiintion .08 45375 071 62,659 195976 
(&) Other expenditure 15360 312457 kit 965,330 19,159 

5_[Tokal expenses rbrordrertrg) 78107 802065 764445 | 2.820.086 2705464 
6 {Profi(ioss) before Fxceptional ltems and tax (351 5285 299,757 83752 682,325 118979 
7_|(@) Exceptional ifoms-refre note no 5 5065300 3 968107 | 5065400 | 19488197 

(5 Priox Periid Bxpenses - 5 - B - 
§_[Profitiloss) before Fxtra Ordinary Ttems and (ax (67) 5,133,685 0757 451009 | 5perits | 19717476 
9 [Taxexpenser 

[Ty Carrent ax 16726 77087 45558 03726 52235 
[ Deferred tax (12.599) 7353 12090 (1.589) 2090 

T0_[Net Prof/loss from Ordinary AcHvities after fax (8-9) 5125351 9467 19595971 | 6605587 | 19,632.842 
T1_|Other Comprehensive Tncome 

[ Trerns that will nof be classified 1o proflt or Toss 5 B T . N 
i1y Trcome Tax refaling fo tzms that will not be reclassified N - ; - - 
(5) Tremns that will be reclassified &0 praft of Toes - - - 
[() Tncome Tax relating fo oms that be redlassified B B B A B 
[Fotal Other Comprehensive Income for the period (1) - - 3 - 5 

T3 [Total Comprehensive Income for the period (10+12) 5129351 719367 OSSO | G587 | 19,643,840 
13_|Paid-up exuily share capital (Face Value of the Share Rs 10/-cack) 1353988 147506 1398426 | 1,859.988 1598026 

[Rescrve excluding Revaluafion Reserves as per balance ehoet of 
14_|previons accounting year. 32983458 20928452 19416555 | 19016355 | 19916555 

15 |Basic and Dituted Earning Per Share befure after Cxtraordinaxy items. 31502 1433 140.114 31470 140,464 

Notes:| 
1 |The above results have been reviewed by the Audit Commitiee and approved by the Board of Directors of the company at their meeting held as on Z3rd May 2025 

2 |The ahove Financial Results have been propared in accordance with the Companies(indian Accounting Standards) Rules, 2015 (IND AS) prescribed under see 133 of the 
[ Companics Act, 2013 and other recognised accounting practises and policies to the extent applicable, These results are prepared as per IND-AS as notified by MCA dated 
16022015 

3 |The andit as required under Regulation 33 of the SIBI(Listing Obligation and Disclosure Requirements) Regulation, 2015 has been completed by the auditors of the 
4 [Figures of the quarter/year ase rearranged and regrouped whenever necessary for the purpose of comparison, The company has exercised nocessary due diligence to 

ensure that the financial results of these perlods provide a truc and fair view of its affairs, 
5 [Pussuant to the approval of the Board of Directars at its meeling held on March 9, 2024, the Compary had decided 1o sell its agricultural land located at Thivim to its 

wholly owned subsidiary, Green First Estate Private Limited, for a tolal consideration of #199.46 crore. Accordingly, the Company recognized a profit of 2194.68 crore on 
the salein fnancial year ended March 31, 2024, 
I 5., 2024-25 Pursuent o the approval of the Board of Directors at ils meeting held on 28th Masch 2025 due 1o an increase in the usable area of the land the Company 
lbccame entitied to receive: an additional consideration of 250,64 crore from the subsidiary, Accordingly, the Company recognized a profit on sate of Agriculrural Land of 
450,64 crore on the sale during the financial vear ended March 31, 2025, 

6 |The Company has complicd with the IND AS 109 w.r.t. “financial Instrument”, to consider “Provision for Expected Credit Loss (ECL)" on al financial assets on the basis 
of expected probability of recoverability of such financial assets. 

7 |The Board of Directors of the Company at its meeting held on May 23rd, 2025 has recommended a final dividend of Rs 0.15 per equity share & Rs 0.10 per profience share 
(face value of Rs 10 cach) for the fnanciel year endid March 31, 2025, The dividend is subject to approval uf fhe shareholders i the ensuing annual general mecting of the 

8 |ihe shove results are also available on the website of the Company "wwsw.hbgindia.com® 

o1 and an Behalf of The Board of Directors 

Samit Hede 

Place; Mumbai 
e 

Date: 23rd May, 2025 DIN-01411689 



PHOENIX TOWNSHIP LIMITED 
CIN-L67190GA1993PLC001327 

Regd. Durga Bhavan, Hede Center, Tonca, Panji-403 001. Goa. 
Corp Office: Balaji Bhavan, 2nd Floor, 13, BEST Marg, Colaba, Mumbai-400 001 

AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31.03.2025 
TRs. In Lacs except Earning Per Share) 

st e 3 Months Ended | Preceding 3 months | Corresponding 3 | Current Year| Previous Year 
No. i 31.03.2025 ended 31122024 | monthsended | Ended Ended 

31032020 | 3103205 | 31.03.2024 
Rudited) Unaudited) (Rudited | (Audited) | (Audited) 

1 Income 

(@) Revenue from operafions S13576 868413 787509 | 2850114 | 274707 
(5) Other Operating Income 220871 60658 | 66149 207370 

7 [Other income = 5 = B : 
3 “Tofal Tncome (3 5) 69.023 T,109.284 915197 | 3520608 | 2954443 
7 [Expenses 

(@) Increasetdecrease in stock in trade and work in progress 5 . 2 2 : 
(B) Cost of operations 194665 203,555 000 | 757.6% 31055 
(c) Purchase of traded goods 5 3 = 2 : 
(d) Fmployee cost 207711 5817 7505 610473 
(@) Finance cost B 16580 164865 148351 
() Depericiation 48.428 45375 182,889 195.976 
(g) Other expenditure 317.008 315.698 315.594 970241 922.276 

5 [Tolal expenses (swbrcrdeerfrg) 799.755 50732 767552 | 239 | 2708571 
% |Profit{loss) before Txceptional s and ax (3:5) 70,168 301,058 160645 | 686408 25872 
7 _|(a) Exceptional items-refre note no 3 5,063.400 - 19,468,197 5,065.400 19,468.197 

(B) Prior Period Expenses g 5 = = 3 
& [ProfiU{ioss) before xtra Ordinary ftems and ax (67) 5135568 301955 9648843 | 5751808 | 19,714,069 
9 [Tax expense: 

(1) Current tax 16726 78500 (AL 183726 G 
(2) Deferred tax 12,393 2353 12,000 (1589 12090 

10 |Net Profit/loss from Ordinary Activities after tax (8-9) 5,131.235 221.095 19,591,591 5,609.671 19,640.511 

T1_|Other Comprehensive Tncome 
() Teemns that will not be classified fo profit or Ioss B 5 B 
(0] Income Tox relating o ems that will nof be reclassified 5 3 5 3 3 
(i) Tterns that will be reclassified to profit or 1oss. = = - 
(1v) Tncome Tax relating to liers that be reclassified g = 7 z > 
Total Other Comprehensive Income for the period (11) 5 3 E : 

12_|Total Comprehensive Income for the periad (10+12) 131255 0% 19591591 | 5609671 | 15,610511 
13 [Paid-up equity share capital (Face Value of the Share Re107 cadh) 1,853,988 475426 1395426 | 1853988 | 1,398.4% 

Rescrve excluding Revaluation Reserves as per balance sheet of previous 
14_accounting year. 32,383.458 20,300,653 19914205 | 32080458 | 19914225 

Basicand Diluted Faring Per Share before and alter EXTaordmary 
15 |items. 31553 1494 140097 34495 140.447 

Notes3 
1 | e above results have been reviewed by the Audit Committee and approved by the Board of Directors of the company at their meeting held as on 23rd May 2025 

2 [The above inancial Results have been prepared in accordance with the Companies{Indian Accounting Standards) Rules, 2015 (IND AS) prescribed under sec 133 of the 
(Companies Act, 2013 and other recognised accounting practises and policies to the extent applicable. These results are prepared as per IND-AS as notified by MCA dated 
16022015 

3 [The auditas required under Regulation 33 of the SEBI(Listing Obligation and Disclosure Requirements) Regulation, 2015 has been completed by the auditors of the 
4 [Figures of the quarterfyear are rearranged and regrouped whenever necessary for the purpose of comparison. The company has exercised necessary due diligence to 

nsure that the financlal results of these periods provide a true and fair view of its affairs. 
5 |Pursuant to the approval of the Board of Directors at its meeting held on March 9, 2024, the Company had decided to sell its agricultural land located at Thivim to its 

\wholly owned subsidiary, Green First Estate Private Limited, for a total consideration of 2199.46 crore. Accordingly, the Company recognized a profit of 7194.68 crore an 
the sale in financial year ended March 31, 2024 
In F.¥. 2024-25,Pursuant to the approval of the Board of Disectors at its meeting hold on 28th March 2025 due to an increase in the usable area of the land the Company 
became entitled to receive an additional consideration of T50.64 crore from the subsidiary Accordingly, the Company recognized a profit on sale of Agriculrural Land of 
250,64 croce on the sale during the fnancial year ended Match 31, 2025. 

& [The Company has complied with ére IND AS 109 w.r.t, “Financial Instrument”, to consider “Provision for Expected Credit Loss (ECLY" on all financial assets on the basis 
of expected probability of recoverability of such financial assets. 
The above results are also available on the website of the Company "www.hbgindia.com” 

For and on Behalf of The Board of Directors 

Place: Mumbai 
Date: 23rd May, 2024 



/ PHOENIX TOWNSHIP LIMITED 
/ CIN-L67190G A1993PLC001327 

/ Regd. Durga Bhavan, Hede Centre, Tonca, Panaji-403 001. Goa. 
y Corp Office: Balaji Bhavan, 2nd Floor, 14, BEST Marg, Colaba, Mumbai-400 001 

Standalone Statement of Cash flows for the half year ended 31st March 2025 

y ~TFs. Tn Lacs)| 
Asat Asat 

Particulars 31032025 3.03.2024 
{Operating activities 

Nt Proft{Loss) before Tax 57417 187172 
‘Adjustments to reconcile proftt befors tax to net cash Inflow from operating activities 
Finance Cost 1649 ea 
Depreciston 1829 1060 

Unreaised income on Mutual 
Fund 

Provision for Doubtful Debts: 

Interest Income 05 ] 
Loss/ {Profit) on sale of non-current investments. 

Credit Balance Writien Back (Net) 24 2t 
6,088.1 200617 

[ Working capital adjustments:- 
(Increase) / Decreass in 
Inventories 28 5.0) 

(Increase) / Decrease in Cther 
Loans and advances (11,6829) (17.2759) 
(Increase) / Decrease In Other 
curent assets 1757 (2231) 
(Incrsase) / Decrease In Trade and other Receivables (205) {49.0) 
Increase /( Dacraase) in Provision (684) (7.2) 
Increase /( Decrease) In Trade Payables 04 (86.7) 
Increase/{Decreasa) in Othar Current Liabities & Provisions {3.0) .2) 
Increase/(Decrease) n Short Term Borrowing 628 1108 

(5444.3) 25495 
Income taxes péid (1237) 22 

Net cash flow from aperating activities 5.586.0) 24873 

Invasting activities 

Purchase of property, piant and equipment (580.0) 2514 
(Purchse)/Sale of Investments 1,609 (2282.1)} 
Changes In Nan Current lnvestments (504.4) ©7.0) 
Changas in Other financial assets (1.0) 9) 
Interest income (05) ©.1) 

Net cash flow used In investing activities 5232 {21287 

Financing activities 

Defered tax Liablites (1.6) 124 
Change in Shars Capital 4556 
Changa in Reserve 69257 Short Tem Borowings '1650) (1416) N“Fnur:!’: m:mm (164.9) (148.4) 
cash fow financing activities 71468 2779)} 

Increase in cash and cash equivalents 2,085.04 1 8062 Cash and cash equivalents at the beginning of the year (Nota 10) 1163 3100 Cash and cash equivalents at the end of the year (Note 10) 24087 i 

The accompanying notes are an integral part of these standalone fnancial statements 

Samit Hede 
Place: Mumbai " Managing 
Date: 23rd May , 2025 DIN-11411689 



PHOENIX TOWNSHW LIMITED 
CIN-L67190GA1993PLC00E327 

Regd. Durga Bhavan, Hede Centre, Tonca, Panafi~403 001. Goa. 
Corp Office: Balaji Bhavan, 2nd Floor, 14, BEST Marg, Colaba, Mumbai-400 001 

Consolidated Statement of Cash flows for fhe half year ended 31st March 2025 
{Rs. In Lacs)| 

i Asat Asat 
Partculars 31032028 1032024 
Operating activities 

Net Profiti{Loss} before Tax 5,751.8 16,7141 

Ad]ustments to reconcila profit bafors tax to net cash inflow from operating activities 

Finance, Cost 184.9 1484 
Depreciation 1829 196.0 

Unrealised Income on Mutual 
Fund 

Provision for Doubtful Debts 

Interest Income: 04 0.1 
Loss/ (Prafit) on szle of non-cument investments. 
Credit Batance Written Back (Net) 21 21 

61020 20058.6 

Working capital adjustments: 
(Increase) / Decrease in 
Inventories 28 (5.0) 

(Increase) { Decrease in Other 
Loans and advancas {12,282.9)| {17.275.9)] 

(Increase) ! Decrease in Other 
current assets me (223.1)| 

(Increase) / Decrease in Trade and other Receivables (205) 9.0 
Increass /{ Decrease) in Provision (67.3) 103 
Increase /( Decrease) in Trade Payables 8.5 88.7) 
Increase{Decrease) in Other Current Liahilties & Provisions 500 6.2 

Increasaf{Decreass) in Short Term Borrowing 628 1108 
(5,984.4) 2,576.2 

Income taxes paid (142.1) (736) 
Net cash flow from operating activities 1,126.5) 2,5026 

Investing activities 
Purchase of property, plant and equipment {10.507.4) (21.508.4) 
(Purchase)/Sale of Investments 1,608.1 (2.282.9)] 
Changes in Non Cument Investments. (504.4) - 
Changes in Other financial assets (597.5) (0.9} 
Interest Income: (0.4) {0.1 

Net cash flow usad in investing activities (10,090.6) {23,781.! 

Financing activities 
Change in NCI ©.0) 30 
Defered tax Liabilies (156) 124 
Change in Share Capttal 4556 - 
Change in SP 68257 - 
Short Term Borrowings 11,813.2 218044 
Interest paid (164.8); {1484)] 

Net cash flow from financing activities 19,028.0 204714 

Increase in cash and cash equivalents 28110 1823 
Cash and cash equivalents at the beginning of the year (Note 10} 7133 310 
Cashand cash equivalents at the end of the year (Nate 10} 3,024.2 2133 

I The accompanying notes are an integral part of these standalone financial staterments 

For and op Behalf of The Board of Diregly 

Place: Mumbai 
Date: 23rd May 2025 



FHOENIX TOWNSHIP LIMITED 
CIN-L67190GA1993PLC001327 

Regd. Durga Bhavan, Hede Centre, Tonca, Panaji-403 001 Goa. 
Gorp Office: Balaji Biavan, 2nd Floor, 14, BEST Marg, Colaba, Mumbai-400 001 

Standalone Statement of Assets and Liabilities 31.03.2025 
(Rs in lacs)] 

PARTICULARS [As a Currentyear  [As at Previous year 

(Audited) (Andited) 

ASSETS 
NON-CURRENT ASSETS 
(a)Property, Plant and Equipments 1,769.7 16211 

(b) Capital Work In Progress 7386 3087 

(c} Intangible Assets 1165 1190 

dy Financial assets 
{f) Trade Receivables - - 
(if) Security Deposits T15.0 1730 

(11t) Other Financial Assets 7228 2208, 

(e) Income Tax Assets(Net) - - 

(1) Other Non-current assets 30.823.6 5,138.2 

Total Non-Current Assets (I} 33,254 215208 

Current Assets 
(a) Inventorics 148 78 

(b) Financial Assets 
(i) Investments 7163 238555 

(if) Trade Receivables 1552 1237 

(i) Cash and Cash Equivalents 17159 7060 
(iv) Bank Balances other than (iii) above 480.8 5.6 

(v} Security Deposits - - 

{vi) Other Financial Assets - N 
(<) Other Current Assets 519 2676 
Total Current Assets (ID 3,1729 2.586.0 

[TOTAL ASSETS T 37,857.1 284669 
EQUITY AND LIABILITIES 
Equity 
() Equity share capital 26257 21681 
(b) Other Equity 32,3835 15,5166 

Total Equity ® 50071 730806 
Liabili 

Non-Current Liabilities 
(2) Pinanclal Liabilities 
G) Borrowings 517 9165 

(it) Other Financial Liabilities 550 TS 
(b) Provisions B B 
(©) Def]:ned Tax Lm:xh::gs\[:)m 73T T 

Total Non-Current Liabili T, % 

Current Liabilities 2207 12682 
(2) Current Financial Liabilties 

(1) Trade Payables 2181 FIEN) 

(if) Secutity Deposits 5 . 
(i) Other Financial Lisbilities 

(%) Provisions L 72 
(c/income Tax Liabilites(Net) = = 
() Other Current Lizbilties T T 

Total Current Liabilities(8) TIHT 
Total Liabilities(Tl=A+B) FYC ) i‘} ity 

h {0 374570 

¥or and on Behalf of The Board of Directors 

Place: Mumbai “Managing Director 
Date: 23rd May, 2025 DIN-01411689 



Consolidated Statement of Assets and Ligbilities 31.03.2025 

s in Tacs)] PARTICULARS 
[As at Current year  [As at Previous year 

3 
{Audited) {Audited} |ASSETS 

INON-CURRENT ASSETS 
(2)Property, Plant and Equipments 

1769.7 16211 
) Capital Work In Progress 

33,0924 21682 (c} Intangible Assets 
1165 1150 (d) Financial assets 

(i) Trade Receivables 
- - (i) Security Deposits 

113.0 1130 (iii) Other Financial Assets 
12258 1238 

(e) Income Tax Assets(Net) 
- - 

; (£) Other Nom-current assets 
30,8238 19,1382 

| Total Non-Current Assets (1) 
67,1105 43,3833 

2 |Current Assets 
(a) Inventories 

148 176 
(b) Financial Assets 

‘j 
{i) Investments 

7163 23255 (1) Trade Receivables 
153.2 1237 (ifi) Cash and Cash Equivalents 

25434 2076 (iv) Bank Balances other than (tif) above 
480.8 58 (v} Security Deposits 

~ = 
| (vi) Other Financial Assets 

- - 
1 (c) Other Current Assets 

96.4 267.6 
g Total Current Assets (1) 

40050 57 
. SETS T 

711460 7] B [EQUITY AND LIABIT TITES 
1 |Equity 

(a) Equity share capital 
26257 21681 (b) Other Equity 
32,3835 159142 

Equity attributable to owner of the veampany 
35,007.1 22,082.3 Non Controting Interest 

3.0 Tatal Equity 
35,0101 22,0853 2 |Liabilities 

A Non-Current Liabilities 
(a) Financial Liabilities 

) Borrowings 
294577 22,662.6 () Other Financial Liabflities 
51441 1259 

(b) Provisions 

- - 
(<) Deferred Tax Linbilities(Ner) 

2441 2456 Total Non-Current Liabilities(A} 
34,8459 23,034.2 

B |Current Liabilities 
(2) Current Financial Liabilties 

(f) Trade Payables 
255 2190 (i) Secutity Deposits B N (iii) Other Financial Liabilities 
8610 5972 (b) Provisions 

2454 1862 
{clIncome Tax Liabilites(Net} 

- - 
(d) Other Current Liabilties 

1561 1091 Total Current Liabilities(B) 
1,290.0 11314 Total Liabilitiea(TimA+B) 

36,1358 24,345.7 
I 

TLTIES (107 
71,1460 46,231.0 

Place: Mumbai 
Date: 23rd May, 2025 

For and on Behalf of The Boaxd of Directars 

DIN-01411689 
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Corp. Office : Hede House, 
14, BEST Marg, Colaba, 
Mumbai - 400 001. 
Tel.: (91-22)-6159 0900 
E-mail: admin@hbgindia.com 
Website: www.hbgindia.com 

Park Inn by Radisson 
Sequeira Vado, Candolim, 
Goa 403515 
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REGD. OFF. : Durga Bhavan, 
Hede Centre, Tonca, 
Panaji, Goa - 403 001 
Tel.:(91-832)-6642724/6453285 
E-mail : hbggoa@yahoo.co.in 

PHOENIX TOWNSHIP LIMITED 
CIN : L67190GA1993PLC001327 

Date: 234 May, 2025 

To 

Corporate Relations Department 

BSE Limited 

P.]. Towers, Dalal Street, 

Fort, Mumbai-400 001 

Dear Sirs/Madam, 

TN 7839 

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI 

isting Obligation uirt tions, 

2015 

Declaration 

We hereby declare that the Statutory Auditor Bhatter & Company, 

Chartered Accountants (Chartered Accountant FRN 131092W) have 

issued the Auditors’ Report with unmodified Opinion on Audited 

Standalone and Consolidated Financial Statements of the Company for 

the financial year ended 31stMarch, 2025. 

The above declaration is made in pursuant to Regulation 33 (3) (d) of the 

Securities and Exchange Board of India (Listing Obligation and 

Disclosure Requirements) Regulations, 2015 as amended. 

Kindly take this declaration on your records. 

Thanking you 

Yours' faithfully 

Samit Hede \ 

- or 

DIN: 1411689 

MEMBER 

HEDE BUSINESS GROUP —~



(A Bhatter & Company 
BRDN CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

'O THE MEMBERS OF PHOENIX TOWNSHIP LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying Standalone Financial Statements of PHOENIX 
TOWNSHIP LIMITED (the “Company™), which comprise the Balance Sheet as at March 31, 
2025, the Statement of Profit and Loss (including Other Comprehensive Income). the 

Statement of Changes in Equity and the Statement of Cash Flows for the year ended on that 

date and a summary of significant accounting policies and other explanatory information 

(hercinalier referred to as the “Standalone Financial Statements™). 

In our opinion and to the best of our information and according Lo the explanations given to us. 

the aforesaid Standalone Financial Statements give the information required by the Companies 

Act, 2013 (the “Act™) in the manner so required and give a true and fair view in conformity 

with the Indian Accounting Standards prescribed under section 133 of the Act read with the 

Companies (Indian Accounting Standards) Rules, 2015, as amended. (“Ind AS™) and other 

accounting prineiples generally accepted in India, of the state of affairs of the Company as at 

March 31*, 2025 and its Profit, total comprehensive income, changes in equity and its cash 
flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Standalone Financial Statements in accordance with the 

Standards on Auditing (“SA™s) specified under section 143(10) of the Act. Our responsibilities 

under those Standards are further described in the Auditor's Responsibilities lor the Audit of 

the Standalone Financial Statements section of our report. We are independent of the Company 

in accordance with the Code of Ethi ied by the Institute of Chartered Accountants of India 

("ICAI™) together with the ethical requirements that are relevant to our audit of the Standalone 
Financial Statements under the provisions of the Act and the Rules made thereunder. and we 

have fulfilled our other ethical responsibilities in accordance with these requirements and the 

ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 

appropriate to provide a basis for our audit opinion on the Standalone Financial Statements. 

Information Other than the Standalone Financial Statements and Auditor’s Report 

Thereon 

The Company’s Board of Directors is responsible for the other information. The other 

information comprises the information included in the Management Discussion and Analysis, 

Board’s Report including Annexures to Board's Report. Business Responsibility Report, 
Corporate Governance and Shareholder’s Information. but does not include the consolidated 
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Standalone Financial Statements, Standalone Financial Statements and our auditor’s report 

thereon. 

Our opinion on the Standalone Financial Statements does not cover the other information and 

we do not express any form of assurance conclusion thereon. 

In connection with our audit of the Standalone Financial Statements. our responsibility is to 

read the other information and, in doing so, consider whether the other information is materially 

inconsistent with the Standalone Financial Statements, or our knowledge obtained during the 

course of our audit or otherwise appears to be materially misstated. If, based on the work we 

have performed. we conclude that there is a material misstatement of this other information. 

we are required (o report that fact. We have nothing to report in this regard. 

Management’s and Board of Dircctors’ Responsibilities for the Standalone Financial 

Statements 

I'he Company s Board of Directors is responsible for the matters stated in section 134(5) of 

the Act with respect to the preparation of these Standalone Financial Statements that give a true 

and fair view of the financial position. financial performance, including other comprehensive 

income, changes in equity and cash flows of the Company in accordance with the Ind AS and 

other accounting principles generally accepted in India. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of the Act for 

safeguarding the assets of the Company and for preventing and detecting frauds and other 

irregularities; selection and application of appropriate accounting policies; making judgments 

and estimates that are reasonable and prudent; and design, implementation and maintenance of 

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

and completeness of the accounting records, relevant to the preparation and presentation of the 
Standalone Financial Statements that give a true and fair view and are free from material 

misstatement, whether due to fraud or error, 

In preparing the Standalone Financial Statements, management is responsible for assessing the 

Company’s ability to continue as a going concern. disclosing. as applicable. matters related o 

going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Company or to cease operations. or has no realistic alternative but to 

do so. 

The Board of Directors is also responsible for overseeing the Company’s financial reporting 

process. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 

Statements as a whole are free from material misstatement, whether due to fraud or error, and 

1o issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 

assurance but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate. they could reasonably be expected 
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to influence the economic decisions of users taken on the basis of these Standalone Financial 

Statements 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the Standalone Financial 
Statements, whether due to fraud or error, design and perform audit procedures 

responsive to those risks. and obtain audit evidence that is sufficient and appropriate to 

provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for one resulting from error. as fraud may involyve 

collusion, forgery. intentional omissions, misrepresentations. or the override of internal 

control. 
* Obtain an understanding of internal financial control relevant to the audit in order to 

design audit procedures that are appropriate in the circumstances. Under section 

143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 

Company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

o Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the management and Board of 
Directors. 

¢ Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If"we conclude that a material uncertainty exists. 

we are required to draw attention in our auditor’s report to the related disclosures in the 
Standalone Financial Statements or, if such disclosures arc inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause the Company to cease 

1o continue as a going concern. 

o Evaluate the overall presentation, structure and content of the Standalone Financial 

Statements, including the disclosures, and whether the Standalone Financial Statements 

represent the underlying transactions and events in a manner that achieves fair 

presentation. 

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 

knowledgeable user of the Standalone Financial Statements may be influenced. We consider 

quantitative materiality and qualitative factors in (i) planning the scope of our audit work and 

in evaluating the results of our work: and (ii) to evaluate the effect of any identified 
misstatements in the Standalone Financial Statements. 

We communicate with those charged with governance regarding. among other matters. the 

planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant cthical requirements regarding independence, and tg_communicate with them all 
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relationships and other matters that may reasonably be thought to bear on our independence. 
and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor’s Report) Order, 2020 (the “Order™) issued by 

the Central Government in terms of Section 143(11) of the Act, we give in “Annexure 

B” a statement on the matters specified in paragraphs 3 and 4 of the Order. 
As required by Section 143(3) of the Act, based on our audit we report that: 

a) 

b 

) 

4 

€) 

We have sought and obtained all the information and explanations which to the best 

of our knowledge and beliel were necessary for the purposes of our audit. 

In our opinion, proper books of account as required by law have been kept by the 

Company so far as it appears from our examination of those books. 

The Balance Sheet, the Statement of Profit and Loss including Other 

Comprehensive Income. Statement of Changes in Equity and the Statement of Cash 

Flows dealt with by this Report are in agreement with the books of account. 

In our opinion, the aforesaid Financial Statements comply with the Ind AS specified 
under Section 133 of the Act. 

On the basis of the written representations received from the directors as on March 

31, 2025 taken on record by the Board of Directors. none of the directors is 

disqualified as on March 31, 2025 from being appointed as a director in terms of 

Section 164(2) of the Act. 
With respect to the adequacy of the internal financial controls over financial 

reporting of the Company and the operating effectiveness of such controls, refer to 

our separate Report in “Annexure A”™. Qur report expresses an unmodified opinion 

on the adequacy and operating effectiveness of the Company’s internal financial 

controls over financial reporting. 

With respect to the other matters to be included in the Auditor’s Report in 

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as 

amended. in our opinion and to the best of our information and according to the 

explanations given (0 us: 
1) As per explanation given to us by the Management of the Company, No 

litigation is pending against the Company which would impact its financial 

position as on 31 March. 2025. 

The Company has made provision, as required under the applicable law or 

accounting standards, for material foreseeable losses, if any, on long-term 

contracts including derivative contracts. 

There has been no delay in transferring amounts. required to be transferred. o 
the Investor Education and Protection Fund by the Company. 

4) (a) The Management has represented that, to the best of its knowledge and belief 

no funds (which are material either individually or in the aggregate) have been 

advanced or loaned or invested (either from borrowed funds or share premium 

or any other sources or kind of funds) by the Company to or in any other person 

or entity, including foreign entity (“Intermediaries™). with the understanding. 

whether recorded in writing or otherwise. that the Intermediary shall. whether, 

directly or indirectly lend or invest in other persons or entities identified in any 

manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) 

) 

3 
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or provide any guarantee. security or the like on behalf of the Ultimate 

Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and 

belief no funds (which are material either individually or in the aggregate) have 

been received by the Company from any person or entity, including foreign 

entity (“Funding Parties™), with the understanding, whether recorded in writing 

or otherwise, that the Company shall, whether, directly or indirectly, lend or 

invest in other persons or entitics identified in any manner whatsoever by or on 

behalfl of the Funding Party (“Ultimate Beneficiaries™ or provide any 

guarantee, sccurity or the like on behalf of the Ultimate Beneficiaries: 

(c) Based on the audit procedures that have been considered reasonable and 

appropriate in the circumstances. nothing has come o our notice that has caused 

us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e). 

as provided under (a) and (b) above, contain any material misstatement. 

3. As required by section 197(16) of the Act based on our audit. we report that the 

Company have paid remuneration to their respective directors during the year in 
accordance with the provisions of and limits/approval laid down under section 197 read 

with Schedule V to the Act. 

4. Based on our examination, which include test checks. the Company has used 

accounting software for maintaining its books of account for the Financials year ended 

March 31, 2025 which has a feature of recording audit trial (edit log) facility and the 

same has operated during the year for all material transaction recorded in the sofiware. 

Further, during the course of our audit we did not come across any instance of the audit 

trial feature being tampered with. 
As provision to Rule 3(1) of the Companies (Accounts) Rule, 2014 is applicable from 

April 1. 2024, reporting under rule 1 1(g) of the Companies (Audit and Auditor) Rules, 

2014 on preservation of audit trial as per the statutory requirement for records retention 

is not applicable for the financials year ended March 31, 2025. 

For Bhatter & Company 

Chartered Accountants 

F.R.N.: 131092W 

Daulal H. Bhatter 

(Proprietor) i 

Membership No.: 016937 

Place: Mumbai 

Date: 23/05/2025 

UDIN: 25016937BMISXL7930 
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ANNEXURE “A™ TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements® 

section of our report to the Members of PHOENIX TOWNSHIP LIMITED of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of 

subsection 3 of Section 143 of the Companies Act, 2013 (the “Act™) 

We have audited the internal financial controls over financial reporting of PHOENIX 

TOWNSHIP LIMITED (the “Company”) as of March 31, 2025 in conjunction with our audit 

of the standalone Ind AS Standalone Financial Statements of the Company for the year ended 
on that date. 

Management’s Responsibility for Internal Financial Controls 

The Management of the Company is responsible for establishing and maintaining internal 

financial controls based on the internal control over financial reporting criteria established by 

the Company considering the essential components of internal control stated in the Guidance 

Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute 

of Chartered Accountants of India (the “ICAI™). These responsibilities include the design, 

implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the orderly and efficient conduct of its business, including adherence 

to company's policics, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information. as required under the Act. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 

financial reporting of the Company based on our audit. We conducted our audit in accordance 

with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 

“Guidance Note™) issued by the ICAT and the Standards on Auditing prescribed under Section 

143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial 

controls. Those Standards and the Guidance Note require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about whether 

adequate internal financial controls over financial reporting was established and maintained 

and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls system over financial reporting and their operating effectiveness. 

Our audit of internal financial controls over financial reporting included obtaining an 

understanding of internal financial controls over financial reporting, assessing the risk that a 

material weakness exists, and testing and evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures sclected depend on the auditor’s 

judgement, including the assessment of the risks of material misstatement of the Standalone 
Financial Statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained. is sufficient and appropriate to provide a 

basis for our audit opinion on the Company's internal financial controls system over financial 

reporting. 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 

Standalone Financial Statements for external purposes in accordance with generally accepted 

accounting principles. A company's internal financial control over financial reporting includes 

those policies and procedures that (1) pertain to the maintenance of records that. in reasonable 

detail, accurately and fairly reflect the transactions and dispositions of the assets of the 

company: (2) provide reasonable assurance that transactions are recorded as necessary to 

permit preparation of Standalone Financial Statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only 

in accordance with authorisations of management and directors of the company: and (3) 

provide reasonable assurance regarding prevention or timely detection of unauthorised 

acquisition, use, or disposition of the company's assets that could have a material effect on the 

Standalone Financial Statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting. 

including the possibility of collusion or improper management override of controls, material 

misstatements due to error or fraud may oceur and not be detected. Also, projections of any 

evaluation of the internal financial controls over financial reporting to future periods are subject 

to the risk that the internal financial control over financial reporting may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate. 

Opinion 

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

Company has, in all material respects, an adequate internal financial controls system over 
financial reporting and such internal financial controls over financial reporting were operating 

effectively as at March 31, 2025, based on the criteria for internal financial control over 

financial reporting established by the Company considering the essential components of 

internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the ICAL 

For Bhatter & Company 

Chartered Accountants 

F.R.N.: 131092W 

At 
Daulal H. Bhatter 

(Proprietor) 

Membership No.: 016937 

Place: Mumbai 
Date: 23/05/2025 
UDIN: 25016937BMISXJ1195 
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Bhatter & Company 
ENDIEA CHARTERED ACCOUNTANTS 

Independent Auditor’s Report 
To the Members of Phoenix Township Limited 
Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Phoenix Township 
Limited (‘the Holding Company®) and its subsidiary (the Holding Company and its subsidiarics 
together referred to as “the Group') as listed in Annexure A, which comprise the Consolidated 
Balance Sheet as at 31 March 2025, the Consolidated Statement of Profit and Loss (including 

Other Comprehensive Income), the Consolidated Cash Flow Statement and the Consolidated 
Statement of Changes in Equity for the year then ended, and a summary of the significant 
accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us 
and on the financial information of the subsidiary the aforesaid consolidated financial statements 
give the information required by the Companies Act, 2013 (‘the Act’) in the manner so required 

and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS™) 
specified under section 133 of the Act. read with the Companies (Indian Accounting Standards) 
Rules, 2015, and other accounting principles generally accepted in India of the consolidated state 
of affairs of the Group as at 31* March 2025, and their consolidated Profit (including other 
comprehensive income/loss), consolidated cash flows and the consolidated changes in equity for 
the year ended on that date. 

Basis for Opinion 

. We conducted our audit in accordance with the Standards on Auditing specified under section 
143(10) of the Act. Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our 

report. We are independent of the Group in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (*ICAI’) together with the ethical requirements that 
are relevant to our audit of the consolidated financial statements under the provisions of the Act 

and the rules thereunder, and we have fulfilled our other ethical responsibilitics in accordance 
with these requirements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion, 

Information other than the Consolidated Financial Statements and Auditor's Report 

thereon 

The Holding Company’s Board of Directors are responsible for the other information. The other 
information comprises the information included in the Directors’ Report, but does not include the 
consolidated financial statements and our auditor’s report thereon. 

Our opinion on the consolidated financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon. 
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In connection with our audit of the consolidated financial statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. 

The Directors” Report is not made available to us at the date of this auditor’s report. We have 
nothing to report in this regard. 

Responsibilitics of Management and Those Charged with Governance for the Consolidated 

Financial Statements 

The accompanying consolidated financial statements have been approved by the Holding 
Company's Board of Directors. The Holding Company’s Board of Directors are responsible for 
the matters stated in section 134(5) of the Act with respect to the preparation and presentation of 

these consolidated financial statements that give a true and fair view of the consolidated financial 

position, consolidated financial performance including other comprehensive income, 
consolidated changes in equity and consolidated cash flows of the Group in accordance with the 
Ind AS specified under section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, and other accounting principles generally accepted in India. The Holding 
Company’s Board of Directors are also responsible for ensuring accuracy of records including 

financial information considered necessary for the preparation of consalidated Ind AS financial 
statements. Further, in terms of the provisions of the Act the respective Board of Directors of the 
companies included in the Group are responsible for maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding the assets of the Group and for 
preventing and detecting frauds and other irregularities: sclection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent: and design, 
implementation and maintenance of adequate internal financial controls, that were operating 

effectively for ensuring the accuracy and completeness of the accounting records. relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. These financial statements have been 

used for the purpose of preparation of the consolidated financial statements by the Board of 
Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to continue 

as a going concern, disclosing, as applicable. matters related to going concern and using the going 
concern basis of accounting unless the Board of Directors either intend to liquidate the Group or 

10 cease operations, or has no realistic alternative but 10 do so. 

Those respective Board of Directors are also responsihle for overseeing the financial reporting 
process of the companies included in the Group. 
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Auditor’s Respons ics for the Audit of the Consolidated Financial Statements 

Our objectives are 10 obtain reasonable assurance about whether the consolidated financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with Standards on Auditing 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be 
cexpected (0 influence the economic decisions of users taken on the basis of these consolidated 
financial statements. 

As part of an audit in accordance with Standards on Auditing specified under section 143(10) of 
the Act we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also: 

o Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

¢ Obtain an understanding of internal control relevant to the audit in order 1o design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act we 
are also responsible for expressing our opinion on whether the Holding Company has 
adequate internal financial controls with reference to financial statements in place and the 
operating effectiveness of such controls.: 

* FEvaluate the appropriateness of accounting policies used and the reasonablencss of 
accounting estimates and related disclosures made by management: 

* Conclude on the appropriateness of Board of Directors™ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Group 10 cease to continue as a going concern; and 

o Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 

« Obtain sufficient appropriate audit evidence regarding the financial information/ financial 
statements of the entities or business activities within the Group. to express an opinion on 
the consolidated financial statements. We are responsible for the direction. supervision and 



10. 

1% 

performance of the audit of financial statements of such entities included in the financial 
statements, of which we are the independent auditors. 

We communicate with those charged with governance regarding. the 
of the audit and significant audit findings, including any significant def 
that we identify during our audit. 

lanned scope and timing 
iencies in internal control 

Other Matter 

The Consolidated financial statement includes the financial statements/ financial information of 
one Indian subsidiaries, whose financials statement reflect total assets of Rs 21,861 lakh as on 
31% March, 2025, total Revenues is Nil and net cash flow of Rs -3.11 lakh for the period ended 
on that. The Financials statement have been audited by us. 

Report on Other Legal and Regulatory Requirements 

. As required by section 197(16) of the Act based on our audit, we report that the Holding Company 
and one subsidiary company incorporated in India whose financial statements have been audited 

under the Act have paid remuneration to their respective directors during the year in accordance 

with the provisions of and limits/approval laid down under section 197 read with Schedule V to 
the Act. Accordingly, reporting under section 197(16) of the Act is not applicable in respect of 
such subsidiary companies. 

. As required by clause (xxi) of paragraph 3 of Companies (Auditor’s Report) Order. 2020 (‘the 
Order’) issued by the Central Government of India in terms of section 143(11) of the Act based 

on the consideration of the Order reports issued by us, we report that there are no gualifications 
or adverse remarks reported in the respective Order reports of such companies. 

. As required by section 143(3) of the Act, based on our audit and other financial information of 
the subsidiary incorporated in India whose financial statements have been audited by us under the 

Act, we report, to the extent applicable, that: 

a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purpose of our audit of the aforesaid 
consolidated financial statements; 

b) In our opinion, proper books of account as required by law relating to preparation of the 

aforesaid consolidated financial statements have been kept so far as it appears from our 

examination of those group books. 

¢) The consolidated financial statements dealt with by this report arc in agreement with the 

relevant books of account maintained for the purpose of preparation of the consolidated 

financial statements: 

d) In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified 

under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules. 

2015; 



€) On the basis of the written representations received from the dircctors of the Holding 
Company and its subsidiary company and taken on record by the Board of Directors of the 

Holding Company and its subsidiary companies, respectively, none of the directors of the 
Group companies, are disqualified as on 31 March 2025 from being appointed as a director 
in terms of section 164(2) of the Act. 

) With respect to the adequacy of the internal financial controls with reference to financial 

statements of the Holding Company. and its subsidiary companies covered under the Act. 
and the operating effectiveness of such controls, refer to our scparate report in Annexure B 
wherein we have expressed an unmodified opinion: and 

With respect to the other matters to be included in the Auditor’s Report in accordance with 

rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended). in our opinion and 
to the best of our information and according to the explanations given 1o us. 

g 

i.  Asexplained to us by the Management of the Company, no litigation is pending against 
the group which would impact its pending financial position as on 31% March, 20235 

ii.  The Holding Company, its subsidiary companies did not have any long-term contracts 
including derivative contracts for which there were any material foreseeable losses as at 
31 March 2025; 

iii.  There were no amounts which were required 10 be transferred 10 the Investor Education 

and Protection Fund by the Holding Company, and its subsidiary companies covered 

under the Act during the year ended 31 March 2025; 

iv.a. The respective managements of the Holding Company and its subsidiary companics 
incorporated in India whose financial statements have been audited under the Act , to 

the best of their knowledge and belief, no funds have been advanced or loaned or 
invested (either from borrowed funds or securities premium or any other sources or kind 
of funds) by the Holding Company or its subsidiary companies to or in any person(s) or 
entity(ics). including foreign entities (‘the intermediaries®), with the understanding, 
whether recorded in writing or otherwise. that the intermediary shall, whether, directly 
or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Holding Company, or any such subsidiary 
companies(‘the Ultimate Beneficiaries’) or provide any guarantee. security or the like 
on behalf the Ultimate Beneficiaries; 

b. The respective managements of the Holding Company and its subsidiary companies 
incorporated in India whose financial statements have been audited under the Act . no 

funds have been received by the Holding Company or its subsidiary companies from 

any person(s) or entity(ies). including foreign entities (“the Funding Parties’), with the 

understanding. whether recorded in writing or otherwise, that the Holding Company, or 
any such subsidiary companies shall, whether directly or indirectly. lend or invest in 
other persons or entities identified in any manner whatsocver by or on behalf of the 



Funding Party (*Ultimate Beneficiaries’) or provide any guarantee. security or the like 
on behalf of the Ultimate Beneficiaries: and 

c. Based on such audit procedures performed by us. as considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us or 
the other auditors to believe that the management representations under sub-clauses (a) 
and (b) above contain any material misstatement. 

iv.  The Holding Company and its subsidiary companics have not declared or paid any 
dividend during the year ended 31 March 2025. 

15. Based on our examination which included test check, performed by us on the Company 
and its subsidiaries incorporated in India, except for the instances mentioned below. have 
used accounting software for maintaining their respective books of account for the 
financials year/period ended March 31% 2025, which has feature of recording audit trails 
(edit Log) facility and the same is operated throughout the year for all relevant transactions 
recorded in the software. Further. during the course of audit. we have not come across any 
instances of the audit trail feature being tampered with. 

The financial statement of one foreign subsidiary have not been audited under the 
provisions of the Act. therefore, are unable to comment on the reporting requirement 
under rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 in respect of these 
subsidiary. 

For Bhatter & Company 

Chartered Accountants 

F.R.N.: 131092W 

Daulal H. Bhatter 

(Proprietor) 

Membership No.: 016937 

Place: Mumbai 

Date: 23/05/2025 

UDIN: 25016937BMISXK2447



Annexure A - List of entities included in the Statement 

Name of the Holding Company 

1. Phoenix Township Limited 

List of Subsidiaries 

1. Green First Estate Private Limited 
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