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N AUDITOR'S REP
To

The Members of Palladium Constructions Private Limited

Report on the Audit of the Financial Statements Opinion

We have audited the accompanying Ind AS financial statements of Palladium Constructions
Private 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 the
significant accounting policies and other explanatory information (hereinafter referred to as the
“financial statements”).

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

aforesaid financial statements give the information required by the 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 principles 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 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 for the Audit of the Financial Statements section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (“ICAI”) together with the independence
requirements that are relevant to our audit of the 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 ICAl's Code of Ethics. We believe that the audit
evidence we have obtained by us is sufficient and appropriate to provide a basis for our audit
opinion on the financial statements.

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

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and Analysis,
Business Responsibility Report, Corporate Governance and Shareholder’s Information, but does not
include the financial statements and our auditor’s report thereon.

Our opinion on the 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 financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the 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 to report that fact. We have nothing to report in this regard.
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Management’s Responsibility for the Financial Statements

The 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 financial statements that give a true and fair view of the
financial position, financial performance, total 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 financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’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 to influence the
economic decisions of users taken on the basis of these financial statements.

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

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is 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.

e Obtain an understanding of internal financial controls 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclasures made hy management

¢ 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 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 Company to cease to
continue as a going concern.
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e 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.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the 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 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 ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances,
we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of
such communication.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters. We have determined the matters described
below to be the key audit matters to be communicated in our report.

Sr.No. | Key Audit Matters Auditor’s Response

1 Revenue Recognition of | Principal audit procedures
Construction Contracts in

accordance with Ind AS 115
e Selected a sample of continuing and new contracts,

and tested the operating effectiveness of the internal
The application of the revenue | control, relating to identification of the distinct
accounting standard Ind AS 115 | performance obligations and determination of
involves certain key judgments | transaction price.

relating to identification of | * Selected a sample of continuing and new contracts
distinct performance obligations, | and performed the following procedures:
determination of transaction |® Read, analysed and identified the distinct
price  of the identified | Performance obligations in these contracts.
performance obligations, the | * Compared these performance obligations with that
appropriateness of the basis used | identified and recorded by the Company.

to measure revenue recognized | * Verified the progress towards satisfaction of
ata point in time or over a period performance obligations used to compute recorded
revenue with contractual obligations, necessary
approvals pertaining to the completion of the project,
Refer Note 3 (h) to the Financial | third party certifications and the collectability of an

Statements. amount of consideration.
» Performed project wise analytical procedures for

of time.
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reasonableness of revenues.

Carrying values of Inventories
(Construction work in
Progress and Stock in Trade)

Principal audit procedures

There is a risk that the valuation
of inventory may be misstated as
it involves the determination of
net realizable value (NRV) and
estimated total construction cost
of completion of each of the
projects which is an area of
judgement.

Refer Notes 12 to the Financial

We assessed the Company’s process for the valuation
of inventories. Our audit approach consisted testing of
the design and operating effectiveness of the internal
controls and substantive testing as follows:

* Evaluated the design of the internal controls relating
to the valuation of inventories.

» Tested the operating effectiveness of controls for the
review of estimates involved for the expected cost of
completion of projects including construction cost
incurred, construction budgets and net realizable

Statements. value. We carried out a combination of procedures
involving enquiry and observation, and inspection of
evidence in respect of operation of these controls.
Selected a sample of project specific inventories and
performed the procedures around:

* Construction costs incurred for the project specific
inventories by tracing to the supporting documents,
estimated total construction cost to be incurred for
completing the construction of the project and
corroborated the same with the reports from external
supervising engineers, where applicable. Obtained the
company'’s assessment of NRV for the project specific
inventories.

» The expected net amounts to be realized from the
sale of inventary in the ordinary course of business.

Report on Other Legal and Regulatory Requirements
1. Asrequired by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flow dealt with
by this Report are in agreement with the relevant books of account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified
under Section 133 of the Act.

e) 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.

f) 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”. Our report expresses an unmodified opinion
on the adequacy and operating effectiveness of the Company’s internal financial
controls over financial reporting,

%
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g) With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of section 197(16) of the Act, as amended, in our opinion and to
the best of our information and according to the explanations given to us, the
remuneration paid / provided by the Company to its director for the year ended 31st
March, 2025 is in accordance with the provisions of section 197 read with Schedule V
of the Act;

h) 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 explanations given to us:

i The Company has disclosed the impact of pending litigations on its financial
position in its financial statements (Refer Note 46 to the Financial Statements).

ii.  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.

iii.  There were no amounts which are required to be transferred to the Investor
Education and Protection Fund by the Company during the year.

iv. (a) The management has represented that, to the best of its knowledge and
belief, as disclosed in the notes to the accounts, no funds 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 persons or
entities, including foreign entities (“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”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries (Refer Note 48) to the financial
statements);

(b) The management has represented that, to the best of its knowledge and
belief, as disclosed in the notes to the accounts, no funds have been received by
the Company from any persons or entities, including foreign entities (“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 entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries (Refer Note 48 to the financial
statements); and

(c) Based on such audit procedures that we considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (a) and (b)
contain any material misstatement.

v.  The deemed dividend declared and paid by the Company during the year is in
accordance with Section 123 of the Act, as applicable. ‘

vi. Based on our examination which included test checks, the company has used
accounting software for maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software.

Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with and the audit trail has been preserved
by the Company as per the statutory requirements for record retention.

%
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2. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by

the Central Government in terms of Section 143(1 1) of the Act, we give in “Annexure B”
a statement on the matters specified in paragraphs 3 and 4 of the Order.

For A.M. Ghelani & Associates
Chartered Accountants
Firm Registration No.-103172W

Anil Khanna

Partner

Membership No. 153522

Place : Mumbai

Date : 19% April, 2025

UDIN :25153522BMMLMK8581
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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 of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Palladium
Constructions Private Limited (the “Company") as of March 31, 2025 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors 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 respective company’s policies,
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 Companies Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporti ng
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
ICAI 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 selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the 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 internal financial controls system over financial reporting of the
Company.

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 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 financial statements in

85, Mahendra Chambers [Empire Building], 134-136, Dr. D.N. Road, Fort, Mumbai — 400 001
E-mail : ghelaniandassociates@gmail.com



AM.GHELANI & ASSOCIATES
CHARTERED ACCOUNTANTS

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 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 occur 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 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 ICAL

For A.M. Ghelani & Associates

Chartered Accountants

Firm Registration No.-103172
S
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Annexure “B” to the Independent Auditor’s Report (Referred to in paragraph 2 under the
heading Report on other legal and regulatory requirements of our report of even date)

To the best of our information and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we state that:

L. Inrespectof company’s Property, Plant and Equipment and Intangible Assets:-

(@ (A)The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of
intangible Assets.

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

(c) The Title Deeds of immovable properties are held in the name of company.

(d) The Company has not revalued any of its Property, Plant and Equipment and Intangible
assets during the year.

(e) No proceedings have been initiated during the year or are pending against the Company
as at March 31, 2025 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii, (a) As explained to us, inventories consist of Land, Reality Work-I n-Progress and Food and
Beverages. According to the information and explanations given to us, the inventories
have been physically verified during the year by the management at year end. The
company has maintained proper records of inventory and discrepancies noticed on
physical verification of the inventory as compared to books record which has been
properly dealt with in the books of account were not material.

(b) The company had borrowings from banks on the basis of security of current assets. The
quarterly returns or statements of current assets filed by the company with banks are in
agreement with the books of accounts.

iii. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not provided a guarantee or
security or granted any advances in the nature of loans, secured or unsecured to companies,
firms, limited liability partnership or any other parties during the year. The Company has
made investments and granted loans to companies, in respect of which the requisite
information is as below:

(a) Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has provided loans to entity as given below:

Loans given

Particulars (Rs in lakhs)

Aggregate amount during the

year:
Related Party Nil
Others 1,400.00
Balance outstanding as at balance

sheet date:

Related Party Nil
Others 1,400.00

%ﬁ
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iv,

(b) According to the information and explanations given to us and based on the audit procedures

(©

conducted by us, in our opinion the investments made and the terms and conditions of the grant
of loans during the year are, prima facie, not prejudicial to the interest of the Company.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, loan given to Surbhi Investments and Trading Company Private
Limited amounting to Rs 1,400.00 lakhs is repayable on demand. The interest on
aforementioned loan given is payableon demand. As informed to us, the Company has not
demanded repayment of the loan and payment of interest during the year. Thus, there has
been no default on the part of the party to whom the money has been lent. Further, the
Company has not given any advance in the natureofloan to any party during the year.

(d) According to the information and explanations given to us and on the basis of our examination of

(e)

®

Vi.

vii.

the records of the Company, the loan given to Surbhi Investments and Trading Company Private
Limited amounting to Rs 1,400.00 Lakhs is repayable on demand. The interest on
aforementioned loan given is payable on demand. As informed to us, the Company has not
demanded repayment of the loan and payment of interest during the year. Thus, there is no
overdue amount for more than ninety days in respect of loan given. Further, the Company has not
given any advances in the nature of loans to any party during the year.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, there is no loan or advance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, in our opinion the Company has not granted any loans or advances in
the nature of loans either repayable on demand or without specifying any terms or period to
itsrelated party as defined in Clause (76) of Section2 of the Companies Act, 2013 (“the Act”).

In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of Section 185 & 186 of the Act, with respect to the loans &
investments made.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public within the meaning of Sections 73, 74, 75 and 76 of the Act and the Rules framed
there under to the extent notified. Hence, reporting under clause 3(v) of the Order is not
applicable.

We have broadly reviewed the cost records maintained by the Company pursuant to the
Companies (Cost Accounting Records) Rules, 2016 prescribed by the Central Government
under Section 148(1) of the Companies Act, 2013 and are of Opinion that prima facie the
prescribed cost records have been maintained. We have, however, not made a detailed
examination of the cost records with a view to determine whether they are accurate or
complete.

Inrespect of statutory dues:

(@) In our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues applicable to it with the appropriate
authorities.
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There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of
Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues in
arrears as at March 31, 2025 for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us, the disputed statutory dues
are listed hereunder :-

a. Disputed KVAT Liability for FY 2015-16, including interest and penalty thereon,
amounting to Rs.28.18 Lakhs as the matter is in appeal before the DCCT (Audit),
Karnataka VAT, Bangalore. The Company has paid Rs.28.18 Lakhs in the form of
Fixed Deposit with Corporation Bank.

b.  Disputed Service Tax Liability to Rs.29.72 Lakhs as the matter is in appeal before the
Commissioner of Service Tax (Appeals) Bangalore, Karnataka.

¢. Disputed Service Tax Liability to Rs.783.16 Lakhs as the matter is in appeal before
the Commissioner of Service Tax (Appeals) Mysuru, Karnataka.

d. Disputed Goods and Service Tax Liability of Rs.109.71 Lakhs as the matter is in
appeal before Joint Commissioner of Central Taxes (Appeals) Bengaluru, Karnataka.

e. Disputed Goods and Service Tax Liability of Rs.380.82 Lakhs as the matter is in
appeal before GST Tribunal, however GST Tribunal is not yet formed.

f.  Disputed KVAT Liability for FY 2016-17, including interest and penalty thereon,
amounting to Rs.167.36 Lakhs as the matter is in appeal before the DCCT (Audit),
Karnataka VAT, Bangalore. The Company has paid Rs.50.21 Lakhs equivalent to 30%
of the said tax demand and has furnished a Bank Guarantee for the balance of
Rs.117.15 Lakhs in the form of Fixed Deposit with Corporation Bank.

8 Disputed KVAT Liability for FY 2017-18, including interest and penalty thereon,
amounting to Rs.21.10 Lakhs as the matter is in appeal before the DCCT (Audit),
Karnataka VAT, Bangalore. The Company has paid Rs.6.33 Lakhs equivalent to 30%
of the said tax demand and has furnished a Bank Guarantee for the balance of
Rs.14.77 Lakhs in the form of Fixed Deposit with Corporation Bank.

h.  Disputed Goods and Service Tax Liability of Rs.1530.38 lakhs as the matter is in
appeal before the Tribunal ( Appeals) Bengaluru, Karnataka.

i Disputed During against Bruhat Bengaluru Mahanagara Palike relating to levy and
collection of ground rent, surcharge on BWSSB, Ring Road, Improving slums, MRTS
for an amount of Rs.743.19 lakhs. Out of this basis interim order Rs.31.62 lakhs is
paid by the company and balance Rs.711.58 lakhs is pending for final disposal.

viii. There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961.

ix. (@) In our opinion and according to the information and explanations given to us, the company
has not defaulted in repayment of loan or borrowing to a bank or dues to the debenture
holders of the company.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(c) On an overall examination of the financial statements of the Company, the Term loans were

applied for the purpose for which the loans were obtained.
== e
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AM.GHELANI & ASSOCIATES
CHARTERED ACCOUNTANTS

{d) Onan overall examination of the financial statements of the Company, funds raised on short
term basis have, prima facie, not been used during the year for long-term purposes by the
Company.

(¢) Onan overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, Associates or joint ventures.

() The Company has not raised any loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies hence reporting on clause 3(ix) (f) of the
Order is not applicable.

Xx. (a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of
the Order is not applicable.

(b) According to information & explanation given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or
private placement of shares or fully or Partly convertible debentures during the year.
Accordingly, clause 3(x)(b) of the order is not applicable to the Company.

xi. (a) No fraud by the Company and no material fraud on the Company has been noticed or
reported during the year.

(b) No reportunder sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

(c) No whistle-blower complaints have been received during the year by the Company.
Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the
Company.

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act,
2013 with respect to applicable transactions with the related parties and the details of related
party transactions have been disclosed in the financial statements as required by the applicable
accounting standards.

xiv. (a) In our opinion the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(b) We have considered the internal audit reports for the year under audit, issued to the
Company during the year and till date, in determining the nature, timing and extent of our
audit procedures.

xv. In our opinion during the year the Company has not entered into any non-cash transactions with
its Directors or persons connected with its directors. Hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

xvi. (a) In our opinion, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.

(b) Based on the information and explanations provided by the management of the Company,
the Group does not have any CICs which are part of the Group. We have not, however,
separately evaluated whether the information provided by the management is accurate and
complete. Accordingly, the reporting under clause 3(xvi)(d) of the Order is not applicable to
the Company.

xvii. The Company has not incurred cash losses during the financial year covered by our audit and the

immediately preceding financial year.
_—- e e e e e e el
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AM.GHELANI & ASSOCIATES
CHARTERED ACCOUNTANTS

xvili. There has been no resignation of the statutory auditors of the Company during the year.

xix.  Onthe basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this
is not an assurance as to the future viability of the Company. We further state that our reporting
is based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

xx. There are no unspent amounts towards Corporate Social Responsibility (“CSR”) on other than
ongoing projects requiring a transfer to a Fund specified in Schedule VII to the Companies Act,
2013 in compliance with second proviso to sub-section (5) of Section 135 of the said Act.
Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for the year.

In respect of ongoing projects, the Company has not transferred the unspent CSR amount as at
the Balance Sheet date out of the amounts that was required to be spent during the year, to a
Special Account in compliance with the provision of sub-section (6) of section 135 of the said
Act till the date of our report since the time period for such transfer, i.e., 30 days from the end of
the financial year has not elapsed till the date of our report.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Financial
Statements. Accordingly, no comment in respect of the said clause has been included in this
report.

For A.M. Ghelani & Associates
Chartered Accountants
Firm Registration No.-103172W

t/‘7/"

Anil Khanna

Partner

Membership No. 153522
Place : Mumbai

Date : 19" April, 2025
UDIN : 25153522BMMLMK8581

. ]
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Palladium Constructions Private Limited
Balance Sheet as at March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment

Investment property

Intangible assets

Financial assets
Investments

Other financial assets

Other non-current assets

Total non-current assets

Current assets
Inventories
Financial assets
Investments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash equivalent
Loans
Other financial assets
Other current assets
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Equity share capital

Other equity

Total Equity

Liabtlities

Non-current liabilities
Financial liabilities
Borrowings

Other financial liabilities
Provisions

Deferred Tax Liabilities (Net)
Total non-current liabilities

Current liabilities
Financial liabilities
Trade payables

Other financial liabilities
Provisions

Other current liabilities
Current tax liabilities (net)
Tatal current liabilities

Total Liabilities
Total Equity and Liabilitles

See accompanying notes to the financial statements

As per our report of even date
For A. M. Ghelani & Associates
Chartered Accountants

Firm Regist'mta No.: 103172W

ro s

Anil Khanna
Partner
Membership No: 153522

Place: Mumbai
Date; April 19, 2025

Investment property under construction (including Capital work in progress)

i) total outstanding dues of micro enterprises and small enterprises
ii) total outstanding dues of creditors other than micro enterprises and small enterprises

The accompanying notes are an integral part of the financial statements.

Notes

00 -3 & W

18
19

24

21
22
25
26

1to 49

As at As at
March 31, 2025 March 31, 2024
10,353.87 10,758.35
9,151.37 9,151.37
72.97 -
44.08 51.42
5,000,00 -
1,024.12 976.99
362.21 601.05
26,008.62 21,539.18
74,721.10 75,234.25
12,213.77 39,168.08
5,556.12 8,183.49
1,378.87 5,820.52
1,596.45 1,701.26
1,400.00 1,010.00
19.12 60.80
2,529.51 2,079.19
99,414.94 1,33,257.59
1,25,423.56 1,54,796.77
3,303.17 3,303.17
1,13,724.37 1,39,783.00
1,17,027.54 1,43,086.17
2,352.28 5,163.03
1,274.57 1,134.34
407.72 311.54
407.59 603.55
4,442.16 7.212.46
23391 192,00
2,340.86 3,036.13
27.66 30,89
97.46 64.36
1,000.91 284.77
253.06 BR9.99
3.953.86 4,498.14
8,396.02 11,710.60
1,25,423.56 1,54,796.77

For and on behalf of the Board of Directors
Palladinvm Constructions Private Iimited
C rU}SdDOI\tﬂ-[ZDUEPTCHSl I5

rlﬁgyku mar Sethi Raghav Bajoria
Tector) (Managing Director)

DIN: 10045816 DIN: 08713745
b5 i

! f\ Jpor! -~
%S Venkata Subbaram Mohan
Bharti Moorjani Gupta Kasamsetty
(Company Secretary)  (Chief Financial Officer)
M. No. ; A72389 PAN: AHSPK8995K
Place; Mumbai Place: Mumbai

Date: April 19,2025  Date: April 19, 2025




Palladium Constructions Private Limited
Statement of Profit and Loss for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

The accompanying notes are an integral part of the financial statements.

As per our report of even date

For A. M. Ghelani & Associates
Chartered Accountants

Firm Registration No.: 103172W.

o
AnH Khanna

Partner
Membership No: 153522

Place: Mumbai
Date: April 19, 2025

Year ended Year ended
Particulars Notes March 31, 2025 March 31, 2024
Income
Revenue from operations 27 25,023.21 93,184.47
Other income 28 2,672.78 2,121.47
Total income 27,695.99 95,305.94
Expenses
Operating Cost 29 5,802.44 6,941.93
Changes in inventories 30 513.15 33,969.73
Employee benefits expense 31 2,491.19 1,694.65
Finance costs 32 311.53 808.05
Depreciation and amortization expense 33 608.35 569.06
Other expenses 34 7,464.90 10,790.71
Total expenses 17,191.56 54,774.13
Profit before exceptional items and tax 10,504.43 40,531.81
Exceptional items - -
Profit before tax 10,504.43 40,531.81
Income Tax expense 35
Current tax 2,897.28 7,489.35
Income Tax Earlier Years (131.39) -
Deferred tax (188.59) 1,993.81
Total income tax expense 2,577.30 9,483.16
Profit/(Loss) for the year 7,927.13 31,048.65
Other comprehensive income
a) Items that will not be reclassified to profit or loss
Re-measurement gains/ (losses) on defined benefit plans (29.27) 42.84
b) Income Tax relating to the Item that will not be reclassified to Profit or loss 7.37 (10.78)
Other Comprehensive Income for the year (21.90) 32.06
Total comprehensive income for the year 7,905.23 31,080.71
Earnings per share (Face Value INR 10 each) 36
Basic earnings per share (INR) 24.00 94.00
Diluted earnings per share (INR) 21.96 46.97
See accompanying notes to the financial statements 1 to 49

For and on behalf of the Board of Directors
Palladium Constructions Private Limited
CIN: U45400MH2008PTC178115

Ar{n._}('{lmar Sethi

(Director)
DIN: 10045816

Bharti Moorjani
(Company Secretary)
M. No. : A72389

Place: Mumbai
Date: April 19, 2025

o
~

Raghav Bajoria
(Managing Director)
DIN: 08713745

Venka‘ﬁ);m Mohan

Gupta Kasamsetty
(Chief Financial Officer)
PAN: AHSPK8995K

Place: Mumbai
Date: April 19, 2025




Palladium Constructions Private Limited
Statement of cash flows for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

Cash flow from operating activities
Profit before tax as per Statement of Profit and Loss

Adjustments for:
Depreciation and amortization expenses
Gain on Sale of Property, Plant and Equipment
Gain on fair valuation of investments measured at FVTPL
Sundry balances written back
Balances in Debtors/Advances written off
Provision for Doubtful Debts and Advances
Interest Expense for financial liabilities at amortised cost
Interest on RPS
Interest Income
Unrealised foreign exchange loss/(gain)
Gain on Sale of investments
Operating profit/loss before working capital changes

Changes in working capital
Inventories
Trade and Other Receivables
Trade and Other Payables

Cash generated from operations

Less: Income taxes paid (Net)
Net cash inflows/used from/in operating activities (A)

Cash flow from investing activities
Payment for property, plant and equipment and intangible assets
Sale of Property, Plant and Equipment/Investment Property
Inter Corporate Deposits & Loans refunded
Inter Corporate Deposits & Loans placed
Investment in OCD of fellow subsidiary
Purchase of Mutual Funds
Sale of Mutual Funds
Gain on redemption of Mutual Funds
Term Deposits matured/(placed)

Interest Received
Net cash inflows/used from/in investing activities (B)

Cash flow from financing activities
Short Term Borrowings availed / (repaid) (Net)
Dividend paid to holding Company
Repayment of OCDs
Repayment of Inter Corporate Loans & Deposits

Interest paid
Net cash inflows/used from/in financing activities (C)

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

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

Year ended Year ended
March 31, 2025 March 31, 2024
10,504.43 40,531.81
608.35 569.06
- (6.45)
935.20 (1,192.55)
(49.89) (73.59)
- 29.98
0.13 0.38
117.31 629.40
194.22 178.64
(223.85) (97.92)
3.49 (32.44)
(3,330.09) (700.47)
8,759.30 39,835.85
513.15 33,969.73
2,516.31 1,761.51
349.68 (23,148.76)
12,138.44 52,418.33
(3.402.82) {7,030.46)
8,735.62 45,387.87
(269.50) (225.21)
- 9.00
1,010.0 -
(1,400.00) (1,010.00)
(5,000.00) -
(26,745.55) (46,508.00)
56,094.72 18,500.00
- 700.47
28.05 (996.52)
191.10 97.92
23,908.82 (29,432.34)
(3,004.97) 33.30
(3,963.81) -
(30,000.00) -
< (11,325.00)
(117.31) (761.39
(37.086.09) (12,053.09)
(4,441.65) 3,902.44
5.820.52 1,918.08
1,378.87 5.820.52




Palladium Constructions Private Limited
Statement of cash flows for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents comprise

Balances with banks

Cash on hand

Bank overdrafts
Total cash and cash equivalents at end of the year

See accompanying notes to the financial statements
The accompanying notes are an integral part of the financial statements.

As per our report of even date
For A. M. Ghelani & Associates
Chartered Accountants

Firm Registration No.: 103172W

oM

Anil Khanna

Partner

Membership No: 153522
Place: Mumbai

Date: April 19, 2025

Year ended Year ended
March 31, 2025 March 31, 2024
1,376.77 5,814.08

2.10 6.44

1,378.87 5,820.52

For and on behalf of the Board of Directors
Palladium Constructions Private Limited
CIN: U45400MH2008PTC178115

Arun Kumar Sethi
(Director)
DIN: 10045816

B%%ﬂ i

(Company Secretary)
M. No. : A72389

Place: Mumbai
Date: April 19, 2025

-

Raghav Bajoria
(Managing Director)

Gupta Kasamsetty
(Chief Financial Officer)
PAN: AHSPK8995K

Place: Mumbai
Date: April 19, 2025




Palladium Constructions Private Limited
Statement of changes in equity for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

A) Equity share capital

For the vear ended March 31, 2025
3,30,31,724 Equity Shares (March 31, 2024: 3,30,31,724) of INR 10 each Amount
Balanee as at April 1, 2024 3,303.17
Changes in equity share cepital during the current year -
Balance as at March 31, 2025 3:303.17
For the yvear ended March 31, 2024
3,30,31,724 Equity Shares (March 31, 2023: 3,30,31,724) of INR 10 each Amount
Balance as at April 1, 2023 3,303.17
Changes in equity share capital during the current year -
Balance as at March 31, 2024 3303.17
B) Other equity
For the year ended March 31, 2025
Particulary Reserve and Surplus Equity Component Other Total Equity
Securities Retained | Replacement | Share ““j po d R ement of
Premium Eamings | Reserve Fund| Based Financial net defined benefit
Payment Instruments plans
Reserve
Balance as at April 1, 2024 31,126.90 67,199.66 433.58 131.59 40,848.07 4320 1,39,783.00
Profit for the year - 7,927.13 - - - - 7,927.13
Dividend paid during the year* 3 (3,963.81) - - - = (3,963.81)
Remeasurements gain - - - - - (21.90) (21.90)
Transfer from/(to) replacement reserve find (0.06) - - - - {0.06)
Optionally Convertible Debenture Issued/(repaid) during the Year - - - - (30,000.00) - (30.000.00)
Balance as at March 31, 2025 31,126.90 71,162.93 433,58 131.59 10,848.07 21.30 1,13,724.37
* During the year the esmpany have pald interim dividend of Rs 12/- per equity share having face value af Bs 10V per exquity shares
Far the year ended March 31, 2024
Particulars Reserve and Surplus Equity Component Other Total
Securities Retained Replacement | Share nf(': PO d R ement of
Premium Eamnings | Reserve Fund| Based Financial net defined benefit
Payment Instruments plans
Reserve
Balance as at April 1, 2023 31,126.90 36,151.01 433,58 131.59 40,848.07 090 1,08,692.05
Profit for the year - 31,048.65 - - - - 31,048.65
Remeasurements gain - - - - - 4230 42.30
Balance ns nt March 31, 2024 31,126.90 67,199.66 43358 131.59 40,848.07 43.20 1,39.783.00
See accompanying notes to the financial statements 110 49

The accompartying notes are an integral part of the financial statements.

As per our report of even date
For A. M. Ghelan| & Associates
Chartered Accountants

Firm Registration No.: 103172W

Anil Khanna
Partner
Membership No: 153522

Place: Mumbai
Date: April 19, 2025

For and on behalf of the Board of Directors
Palladium Constructions Private Limited
CIN: U45400MH2008PTC178115

W

Arun Kumar Sethi
{Difector)
DIN: 10045816

ART-E

Bhartl Moorjanl

(Company Secretary)
M. No.: A72389

Place: Mumbai
Date: April 19, 2025

Raghav Bajoria
(Managing Director)
DIN: 08713745

Gupta Kasamselty
(Chief Financial Officer)
PAN: AHSPK8995K

Place: Mumbai
Date: April 19, 2025




Palladium Constructions Private Limited
Notes to the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

1 Corporate Information
Palladium Constructions Private Limited (“the Company/PCPL”) is a private limited company domiciled in India and is incorporated under the
provisions of the Companies Act applicable in India. The registered office of the company is located at 2nd floor, R.R. Hosiery Building, off
Dr.Annie Besant Road, Mahalaxmi(W), Mumbai — 400011. The Company is engaged in Real Estate Development as well as Hospitality Services.
The principal place of business is at 2nd floor, R.R. Hosiery Building, off Dr.Annie Besant Road, Mahalaxmi(W), Mumbai — 400011.

These financial statements were approved and adopted by the Board of Directors of the Company in their meeting held on April 19, 2025.

2 Basis of Preparation and Presentation

Statement of Compliance with Ind AS
The Financial Statements have been prepared in accordance with and in compliance, in all material aspects, with the Indian Accounting Standards

(Ind AS) notified under Section 133 of the Companies (Indian Accounting Standards) Rules, 2015, as amended and other provisions of the
Companies Act, 2013 (“the Act”).

The material accounting policies used in preparing these financial statements are same as used in preparation of annual financial statement ended on
31 March 2024.

3 A) Material Accounting Policies:

(a) Basis of measurement
The financial statements have been prepared on historical cost basis, except the following:
« Certain financial assets and liabilities which are measured at fair value.
« Defined benefit plans — plan assets measured at fair value less present value of defined obligations.

(b) Use of estimates
The preparation of the financial statements requires management to make estimates, judgements and assumptions that affect the reported
balances of assets and liabilities, disclosure of contingent liabilities as on the date of financial statements and reported amounts of income and
expenses during the period. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the
carrying amount of assets or liabilities affected in future periods.

The key assumptions conceming the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are described in Note 4. The
Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances arising that are beyond the control of the
Company. Such changes are reflected in the assumptions when they occur.

(c) Property, plant and equipment
Capital work in progress, and all other items of property, plant and equipment are stated at historical cost net of accumulated depreciation and

accumulated impairment losses, if any.
Historical cost includes expenditure that is directly attributable to the acquisition of the items. Such cost includes the costs for long-term

construction projects if the recognition criteria are met.

Subsequent expenditure relating to property, plant and equipment is capitalized only when it is probable that future economic benefits associated
with these will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a
separate asset is derecognised when replaced. All other repairs and maintenance are charged to statement of profit and loss during the reporting

period in which they are incurred.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the Straight-line method to allocate their cost, net of their residual values, over their estimated useful lives as
specified by Schedule I to the Companies Act; 2013. The residual values are not more than 5% of the original cost of the asset. The assets’
residual values and useful lives and method of depreciation are reviewed, and adjusted if appropriate, at the end of each reporting period. The
wanageenl Uelivyes tiat liese sstiatod uselul lives aie tealistiv aud 1efleut fait appruaimativn uf i purivd uver whicli the asscts we likcly to
be used.

Estimated useful life of assets

Property, plant and equipment Useful Life
Building 60 Years
Plant & Machinery 3-15 Years
Office Equipment 3-10 Years
Computers 3 Years
Fumniture and Fixtures 8-10 Years

Vehicles 10 Years




Palladium Constructions Private Limited
Notes to the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

(d) Investment properties

©

®

(®

Recognition and measurement

Freehold land is carried at historical cost.

Investment properties are held to earn rentals or for capital appreciation, or both, but not for sale in the ordinary course of business, use in the
production or supply of goods or services or for administrative purposes. Investment properties are measured initially at their cost of acquisition.
The cost comprises purchase price, borrowing cost for long term construction contract if capitalization criteria are met and directly attributable
cost of bringing the asset to its working condition for the intended use. Subsequent to initial recognition, investment property is measured at cost
less accumulated depreciation and accumulated impairment losses, if any.

Subsequent expenditure

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the Company. All other repair and maintenance costs are recognized in statement
of profit and loss as incurred. Any gain or loss on disposal of investment property calculated as the difference between the net proceeds from
disposal and the carrying amount of the item is recognized in Statement of Profit and Loss.

Intangible assets:

Identifiable intangible assets are recognized when the Company controls the asset and it is probable that future economic benefits attributed to
the asset will flow to the Company and the cost of the asset can be reliably measured. Intangible assets acquired are measured on initial
recognition at cost. Following initial recognition, intangible assets are carried at cost less any accumulated amortization and accumulated

impairment losses.

Amortization methods and periods

Estimated useful lives of Intangible assets are considered as 3-6 years. Intangible assets are amortized over its estimated useful life using the
straight-line method. The amortization period and the amortization method for an intangible asset are reviewed at the end of each reporting
period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are
considered to modify the amortization period or method, as appropriate, and are treated as changes in accounting estimates. The amortization
expense on intangible assets with finite lives is recognized in the statement of profit and loss. :

De-tecognition
Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the
carrying amount of the asset and are recognized in the statement of profit or loss when the asset is derecognized.

Inventories:

Inventories comprise Land and Realty work in progress representing properties under construction/ development of residential project.
Inventories are stated at the lower of cost and net realisable value. Cost of realty construction / development comprises all cost directly related to
the project and other expenditure as identified by management which are incurred for the purpose of executing and securing the completion of
the project (net off incidental recoveries, receipts). Cost of inventories also includes all other costs incurred in bringing the inventories to their
present location and condition. Cost includes the reclassification from equity of any gains or losses on qualifying cash flow hedges relating to
purchases of raw material but excludes borrowing costs.

Cost of Realty construction/development is charged to the Statement of Profit & Loss in Proportion to the revenue recognized during the period
and balance cost is carried over under Inventory as part of Realty Work-in-Progress.

Stock of Food & Beverages and Stores & Operating supplies are carried at lower of cost (computed on Weighted Average basis) or net realizable
value. Cost includes the cost of purchase including duties and taxes (other than those refundable), inward freight and other expenditure directly

attributable to the purchase.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated
costs necessary to make the sale.

Impairment of Financial Assets:
The company assesses impairment based on expected credit losses (ECL) model for the following:

« Financial assets carried at amortised cost;

« Financial assets measured at FVTOCL
At each reporting date, the Company assesses whether financial assets carried at amortized cost and debt securities at FVOCI are credit
impaired. A financial asset is “credit impaired” when one or more events that have a detrimental impact on the estimated future cash flows of the

financial asset have occurred.




Palladium Constructions Private Limited
Notes to the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

Trade Receivable

Trade receivables or contract revenue receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on Trade receivables or contract revenue receivables.
The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognizes impairment loss
allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

The Company uses a provision matrix to determine impairment loss allowance on its trade receivables. The provision matrix is based on its
historically observed default rates over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every reporting
date, the historical observed default rates are updated and changes in the forward-looking estimates are analyzed.

For recognition of impairment loss on other financial assets and risk exposure, the company determines that whether there has been a significant
increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment
loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves
such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognizing impairment loss
allowance based on 12-month ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12-
month ECL is a portion of the lifetime ECL which results from default events that are possible within 12 months after the reporting date.

For assessing increase in credit risk and impairment loss, the company combines financial instruments on the basis of shared credit risk
characteristics with the objective of facilitating an analysis that is designed to enable significant increases in credit risk to be identified on a
timely basis.

Financial Liabilities and equity instruments:
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the substance of
the contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments:
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity

instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.

i) Initial recognition and measurement:
Al financial Liabilities are recognised initially at fair value and, in the case of borrowings, net of directly attributable transaction costs.
The Company’s financial liabilities include trade and other payables, security deposits for lease rentals and borrowings including bank

overdrafts.

ii) Subsequent measurement:

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading or has designated upon initial recognition at
fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term.

Gains or losses arising on remeasurement of on liabilities held for trading are recognised in the statement of profit and loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition,
and only if the criteria in Ind AS 109, ‘Financial Instruments’ are satisfied.
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Loans and Borrowings:
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the effective interest rate

(EIR) method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR.
The EIR amortisation is included as finance costs in the statement of profit and loss.

Trade and other payables:
These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. Trade

and other payables are presented as current liabilities unless payment is not due within 12 months after the reporting period.

(h) Revenue Recognition:

(@

~

The company’ revenue from contracts with customers is mainly from real estate segment for residential business and Hospitality services
rendered to the customers in Hotel.

Revenue from Projects

The Company develops and sells residential properties. Revenue from contracts is recognised when control over the property has been
transferred to the customer. Therefore, revenue is recognised at a point in time when the legal title has passed to the customer and the
development of the property is completed. The revenue is measured at the transaction price agreed under the contract.

The Company invoices the customers for construction contracts based on achieving performance-related milestones.

Revenue from Hospitality Services

Revenue from Hospitality Services i.e. sale of rooms, food and beverages and allied services relating to hotel operations is being recognized
when it is eamed and no significant uncertainty exists as to its realization or collection. Rebates and discounts granted to customers are reduced
from revenue.

Employees benefits:
Post-employment benefits

a. Defined Contribution Plan
The defined contribution plan is post-employment benefit plan under which the Company contributes fixed contribution to a government

administered fund and will have no legal or constructive obligation to pay further contribution. The Company’s defined contribution plan
comprises of Provident Fund. The Company’s contribution to defined contribution plans is recognized as an expense in the period in which the
employee renders the related services.

b. Defined benefit plan
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid, if the Company has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee, and the amount of obligation can be estimated reliably.

The Company has a defined benefit plan comprising of gratuity. Company’s obligation towards gratuity liability is funded and is managed by
Life Insurance Corporation of India (LIC). The present value of the defined benefit obligations is determined based on actuarial valuation using
the projected unit credit method. The rate used to discount defined benefit obligation is determined by reference to market yields at the Balance
Sheet date on Indian Government Bonds for the estimated term of obligations. )

Re-measurements comprising of (a) actuarial gains and losses, (b) the effect of the asset ceiling (excluding amounts included in net interest on
the net defined benefit liability) and (c) the return on plan assets (excluding amounts included in net interest on the net defined benefit liability)
are recognized immediately in the balance sheet with a corresponding debit or credit to retained earnings through other comprehensive income in
the period in which they occur, Re-measurements are not reclassified to the profit or loss in subsequent periods.

The expected return on plan assets is the Company’s expectation of average long-term rate of return on the investment of the fund over the entire
life of the related obligation. Plan assets are measured at fair value as at the Balance Sheet date.

The interest cost on defined benefit obligation and expected return on plan assets is recognised under “Employee Benefits Expense”.

Gains or losses on the curtailment or settlement of defined benefit plan are recognised when the curtailment or settlement occurs.

Service cost (including current service cost, past service cost, as well as gains and losses on P
curtailments and settlements) is included in profit or loss in the line item Employee benefits expense. 3
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(i) Provisions and contingencies:

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of
the obligation. If the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows at a
pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. Unwinding of the discount
is recognized in the Statement of Profit and Loss as a finance cost. Provisions are reviewed at each balance sheet date and are adjusted to reflect
the current best estimate. Provisions are not recognized for future operating losses.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation
that arises from past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the
amount cannot be made. Information on contingent liability is disclosed in the notes to the financial statements. Contingent assets are not
recognized. However, when the realization is virtually certain, then the related asset is no longer a contingent asset, but it is recognized as an

asset.

(k) Income Taxes:
Income tax expense consists of current and deferred tax.
Current Income Tax:
Current Income Tax liabilities are measured at the amount expected to be paid to the taxation authorities using the tax rates and tax laws that are
enacted or substantively enacted at the end of the reporting period. Management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and creates provisions where appropriate.

Deferred Tax:

Deferred Tax is provided, using the liability method, on temporary differences between the tax bases of assets and liabilities and their carrying
amounts in the financial statements. Deferred Income Tax is determined using the tax rates and tax laws that are enacted or subsequently
enacted at the end of the reporting period.

Deferred Tax liabilities are recognised for all temporary differences. Deferred tax assets are recognised for all deductible temporary differences,
the carry forward of unused tax credits and unused tax losses only if it is probable that future taxable amounts will be available to utilise those
temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax liabilities and
the deferred tax balances relate to the same taxation authority. Current tax asset and liabilities are offset where the company has a legally
enforceable right and intends either to settle on net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the statement of profit & loss, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity,
respectively.

B) Other Accounting Policies:

a) Functional and presentation of currency:
The financial statements are presented in Indian Rupees, which is the Company’s functional currency and all amounts are rounded to the nearest
rupees in lakhs except otherwise stated.

b) Measurement of fair values:

A number of the Company’s accounting policies and disclosures require measurement of fair values, for both financial and non-financial assets
and liabilities.

~—

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.
- Level 1: quoted prices (unadjusted) in active markets for identical assets and liabilities.

- Level 2: inputs other than quotes prices included in Level 1 that are observable for the asset or liability, either directly (i.e., as prices) or
indirectly (i.e., derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used to
1ieaswe (e fal valug ol dn asset v 4 ligbility 4l into different levels of tie fain value hiciaichy, ien the fait value measurement is categorised

in its entirely in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the change has
occurred.

Further information about the assumptions made in measuring fair values is included in the following notes:
- Refer Note 39 - financial instruments
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Property, Plant and Equipment:

De-recognition

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Gain and loss on disposal or retirement of an item of property, plant and equipment is determined by comparing the
sales proceeds with the carrying amount. These are recognised in profit or loss.

Intangible assets:

Derecognition:

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or losses arising
from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the asset, are
recognised in profit or loss when the asset is derecognised.

Investment property:

An investment property is derecognized upon disposal or when the investment property is permanently withdrawn from use and no future
economic benefits are expected from the disposal. Any gain or loss arising on Derecognition of the property (calculated as the difference between
the net disposal proceeds and the carrying amount of the asset) is included in Statement of Profit and Loss in the period in which the property is

Impairment of Non—Financial Assets:
The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any indication exists, or when

annual impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the
higher of an asset’s or Cash Generating Unit’s (CGU) fair value less costs of disposal and its value in use. It is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or a groups of assets. Where the
carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable
amount. An impairment loss is recognised immediately in profit or loss.

In assessing the value in use, the estimated future cash flows are discounted to their present value using pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market
transactions are taken into account, if no such transactions can be identified, an appropriate valuation model is used.

When an impairment loss subsequently reverses, the carrying amount of the asset or a CGU is increased to the revised estimate of its recoverable
amount, but so that the increased carrying amount does not exceed the carrying amount that would have been determined had no impairment loss
been recognised for the asset or CGU in prior years. A reversal of an impairment loss is recognised immediately in profit or loss.

Cash and cash equivalents:
Cash and cash equivalents includes cash on hand and at banks, deposits held at call with banks and other short-term, highly liquid investments
with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant

risk of changes in value.

Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.
The board of directors (“chief operating decision maker” as defined under Ind AS 108) assesses the financial performance and position of the

Company and makes strategic decisions.

Foreign Currency Transactions:

The transactions denominated in currencies other than the Company’s functional currency (foreign currencies) are translated at the exchange rate
prevailing on the date of transaction. Monetary items denominated in foreign currencies at the reporting date are translated into functional
currency using the exchange rate prevailing at that date. Non-monetary items that are to be carried at historical cost are recorded using exchange
rate prevailing on the date of transaction. Non- monetary items that are carried at fair value, that are denominated in foreign currencies, are
retranslated at the rates prevailing at the date when the fair value was determined. Any income or expenses on account of exchange difference
either on settlement or on translation is recognised as profit or loss.

Financial Instruments:

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instruments of another
entity. Classifications of financial instruments are in accordance with the substance of the contractual arrangement and as per the definitions of
financial assets, financial liability and an equity instrument.
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Financial Assets and investments

i) Initial recognition and measurement:

At initial recognition, the Company measures a financial asset (other than financial asset at fair value through profit or loss) at its fair value plus
or minus, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at
fair value through profit or loss are expensed in the statement of profit and loss.

ii) Subsequent measurement:
Subsequent measurement of financial asset depends on the company’s business model for managing the asset and the cash flow characteristics of
the asset. For the purpose of subsequent recognition and measurement financial assets are classified in four categories:

*Debt instrument at amortized cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are
measured at amortized cost. A gain or loss on a debt investment that is subsequently measured at amortized cost and is not part of a hedging
relationship is recognized in profit or loss when the asset is derecognized or impaired. Interest income from these financial assets is included in
finance income using the effective interest rate method.

*Debt instrument at fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows represent solely
payments of principal and interest, are measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount
are taken through OCI, except for the recognition of impairment gains or losses and interest revenue which are recognized in the statement of
profit and loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCI is reclassified from equity to
profit or loss and recognized in other gains/ (losses). Interest income from these financial assets is included in other income using the effective

*Debt instrument at fair value through profit and loss (FVTPL):

Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or loss. A gain or loss on a debt
investment that is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is recognized in the
statement of profit and loss and presented net in the statement of profit and loss within other gains/(losses) in the period in which it arises.
Interest income from these financial assets is included in other income.

*Equity instruments:

On initial recognition, the Company can make an irrevocable election (on an instrument-by-instrument basis) to present the subsequent changes
in fair value in other comprehensive income pertaining to investments in equity instruments. This election is not permitted if the equity
investment is held for trading. These elected investments are initially measured at fair value plus transaction costs. Subsequently, they are
measured at fair value with gains and losses arising from changes in fair value recognised in other comprehensive income and accumulated in
the ‘Reserve for equity instruments through other comprehensive income’. The cumulative gain or loss is not reclassified to profit or loss on
disposal of the investments. As at the reporting date, the Company has not elected to measure its equity instruments at FVTOCL

Investments in equity instruments, other than Investments in the nature of equity in subsidiaries, are classified as at FVTOCI, unless the
Company irrevocably elects on initial recognition to present subsequent changes in fair value in other comprehensive income as stated above.

iii) Derecognition: .
A financial asset is primarily derecognized i.e. removed from Company’s financial statement when:

«The right to receive cash flows from asset have expired, or

+The Company has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under ‘pass- through’ arrangement and either;

a)The Company has transferred substantially all the risks and rewards of the assets,

b)The Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.
When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the asset, the Company continues to Tecognize the transferred asset to the extent of the
Company’s continuing involvement. In that case, the Company also recognizes an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and obligations that the Company has retained. Continuing involvement that takes the
form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset and the maximum amount of
consideration that the company could be required to repay.

On derecagnition of a financial asset in its entirety. the difference between the asset's carrying amount and the sum of the consideration received
and receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in equity is recognised

in profit or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that financial asset.
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iv) Foreign exchange gains & losses:

The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at the
end of each reporting period.

For foreign currency denominated financial assets measured at amortised cost and FVTPL, the exchange differences are recognised in profit or
loss except for those which are designated as hedging instruments in a hedging relationship.

For the purposes of recognising foreign exchange gains and losses, FVTOCI debt instruments are treated as financial assets measured at
amortised cost. Thus, the exchange differences on the amortised cost are recognised in profit or loss and other changes in the fair value of
FVTOCI financial assets are recognised in other comprehensive income.

Financial Liabilities and equity instruments:

De - recognition:

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the de-recognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in profit or loss.

Offsetting of Financial Instruments:

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right
to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Classification of assets and liabilities as current and non — current:

The Company presents assets and liabilities in Balance Sheet based on current/non-current classification.

An asset is classified as current when it is:

a) Expected to be realised or intended to be sold or consumed in normal operating cycle,

b) Held primarily for the purpose of trading,

c¢) Expected to be realised within twelve months after the reporting period, or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period.

All other assets are classified as non-current.

A liability is classified as current when:

a) It is expected to be settled in normal operating cycle,

b) It is held primarily for the purpose of trading,

¢) It is due to be settled within twelve months after the reporting period, or

d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents. Based on the
nature of activities of the Company and the normal time between acquisition of assets and their realisation in cash or cash equivalents, the
Company has determined its operating cycle as twelve months for the purpose of classifications of its assets and liabilities as current and non-

current, .
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Other Income:

Interest income
Interest income from financial assets is recognised when it is probable that the economic benefits will flow to the Company. Such interest

income is recognised using effective interest rate method. The effective interest rate is the rate that discounts estimated future cash receipts
through the expected life of financial assets to the carrying amount of financial assets.
Interest on income tax refund is recognised on receipt of refund order.

m) Contract asset

A contract asset (Trade Receivable) is the right to consideration in exchange for goods or services transferred to the customer. If the Company
performs part of its obligation by transferring goods or services to a customer before the customer pays consideration or before payment is due, a
contract asset is recognized for the eamned consideration when that right is conditional on the Company’s future performance.

Contract liability

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration from the
customer. If a customer pays consideration before the Company transfers goods or services to the customer, a contract liability is recognized
when the payment is received. Contract liabilities are recognized as revenue when the Company performs under the contract.
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i) Short-term Employee Benefits:

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid, if the Company has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee, and the amount of obligation can be estimated reliably.

All employees’ benefits payable wholly within 12 months of rendering services are classified as Short Term obligations. Benefits such as
salaries, wages, short term compensated absences, performance incentives, expected cost of bonus and ex-gratia are recognised during the period
in which the employees renders related services at the undiscounted amount of the benefits expected to be paid in exchange for that service.

iii) Other long-term benefits

The Company has other long-term benefits in the form of compensated absences. The present value of the other long-term employee benefits is
determined based on actuarial valuation using the projected unit credit method. The rate used to discount defined benefit obligation is
determined by reference to market yields at the Balance Sheet date on Indian Government Bonds for the estimated term of obligations.

Actuarial gains or losses arising on account of experience adjustment and the effect of changes in actuarial assumptions are recognised as profit
or loss.

Gains or losses on the curtailment or settlement of other long-term benefits are recognised when the curtailment or settlement occurs.

Borrowing Costs:

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are
capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale. Qualifying assets are assets
that necessarily take a substantial period of time to get ready for their intended use or sale.

Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the
borrowing costs eligible for such capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.

Borrowing costs consist of interest and other costs that are incurred in connection with the borrowing of funds.

Earnings per share:

Basic earnings per share is calculated by dividing the net profit or loss (after tax) for the year attributable to equity shareholders by the weighted
average number of equity shares outstanding during the year.

Diluted earnings per share is calculated by dividing the net profit or loss (after tax) for the year attributable to equity shareholders and the
weighted average number of equity shares outstanding during the year, both adjusted for the effects dilutive potential equity shares.

Critical accounting estimates, assumptions and judgements:
The preparation of the financial statements requires management to make estimates, judgements and assumptions that affect the reported
balances of assets and liabilities, disclosure of contingent liabilities as on the date of financial statements and reported amounts of income and
expenses during the period. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the
carrying amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date have a significant risk of causing
a material adjustment to the carrying amounts of assets and liabilities within the next financial year. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes
are reflected in the assumptions when they occur.

In the process of applying the Company’s accounting policies, management has made the following estimates and judgements, which have
significant effect on the amounts recognized in the financial statement:

(a) Depreciation and useful lives of Property, Plant and Equipment

Property, plant and equipment are depreciated over the estimated useful lives of the assets, after taking into account their estimated residual
value. Management reviews the estimated useful lives and residual values of the assets annually in order to determine the amount of depreciation
to be recorded during any reporting period. The useful lives and residual values are based on the Company’s historical experience with similar
assets and take into account anticipated technological changes. The depreciation for future periods is adjusted if there are significant changes
from previous estimates.

(b) Recoverability of trade receivables

Judgments are required in assessing the recoverability of overdue trade receivables and determining whether a provision against those
receivables is required. The Company uses a provision matrix to determine impairment loss allowance on its trade receivables. The provision
matrix is based on its historically observed default rates over the expected life of the trade receivables and is adjusted for forward-looking
estimates. At every reporting date, the historical observed default rates are updated and changes in the forward-looking estimates are analyzed.
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(¢) Defined Benefit plan

The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include
the determination of the discount rate, future salary increases, mortality rates and attrition rate. Due to the complexities involved in the valuation
and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each

d) Provisions:

Provisions are recognized in the period when it becomes probable that there will be a future outflow of funds resulting from past operations or
events and the amount of cash outflow can be reliably estimated. The timing of recognition and quantification of provisions require the
application of judgement to existing facts and circumstances, which can be subject to change. Since the cash outflows can take place many years
in the future, the carrying amounts of provisions are reviewed regularly and adjusted to take account of changing facts and circumstances.

¢) Impairment of financial assets:

The impairment provisions for financial assets are based on assumptions about risk of default and expected cash loss rates. The Company uses
judgement in making these assumptions and selecting the inputs to the impairment calculation, based on Company’s past history, existing
market conditions as well as forward looking estimates at the end of each reporting period.

Estimates and judgements are based on historical experience and other factors, including expectations of future events that may have a financial
impact on the Company and that are believed to be reasonable under the circumstances.They are continually evaluated.

f) Fair Value measurement:
When the fair values of financials assets and financial liabilities recorded in the Balance Sheet cannot be measured based on quoted prices in
active markets, their fair value is measured using valuation techniques, including the discounted cash flow model, which involve various

judgements and assumptions.

g) Tax expense and related contingencies:

The Company’s tax jurisdiction is India. Significant judgements are involved in determining the provision for income taxes, including amount
expected to be paid/recovered for uncertain tax positions. Significant judgement is involved in determining house property income and business
income. Further, significant judgement is exercised to ascertain amount of deferred tax asset (DTA) that could be recognized based on the
probability that future taxable profits will be available against which DTA can be utilized and amount of temporary difference in which DTA
cannot be recognized on want of probable taxable profits.
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Property, plant and equipment

Gross Carrying Amount Depreciation & Impairment Net Carrying Amount
9 As at o Dis, 5/ As at Asat Depreciation  Disposals/ Asat Asat Asat
Pargelars April 1, 2024 Additions 'rmp::f:]r March 31,2025 _April 1, 2024 Fae thuyear Teansfer _ March 31,2025 March31,2025 _April 1,2024
Freehold Land 1,471.08 - - 1,471.08 - - - - 1,471.08 1,471.08
Buildings 8,987.53 - - 8,987.53 1,647.36 139.04 - 1,786.40 7,201.13 7,340.17
Plent and Machinery 6,164.77 100.12 - 6,264.89 4,644.73 385.70 - 5,030.43 1,234.46 1,520.04
Vehicles 38.58 - - 38.58 17.21 237 - 19.58 19.00 21,37
Fumiture & Fixtures 5,489.81 8.83 - 5,498.64 5,260.18 2343 - 5,283.61 215.03 229.63
Office Equipment 358.80 16.47 - 375.27 23557 21.78 - 257.35 117.92 123.23
Computer & Nﬂwrl-a‘ng 33448 68.97 - 403,45 2R1.65 26,55 - 308.20 95.25 52.83
Total 21,845.05 194.39 - 23,039.44 12,086.70 59587 - 12,685.57 10353.87 10,75835
Gross Carrying Amount Depreciation & Impairment Net Carrying Amount
Particulnss Asat Additions Dispasals’ Asat Asat Depreciation  Disposals/ As at Asat Asat
1 April 2023 Transfer 31 March 2024 1 April 2023 _ For the year Transfer 31 March 2024 31 March 2024 1 April 2023
Freehold Land 1,471.08 - - 1,471.08 - - - - 1,471.08 1,471.08
Buildings 8,987.53 - - 8,987.53 1,507.17 141.76 @1.57) 1,647.36 7,340.17 7,480.36
Plant and Machinery 3,653.04 15.50 2,496.23 6,164.77 2,287.15 364.59 1,992,99 4,644.73 1,520.04 1,365.89
Vehicles 47.05 24.95 (33.42) 3858 45,95 -0.42 (28.32) 17.21 2137 110
Fumiture & Fixtures 5,513.55 3.00 (26.74) 5,489.81 5,267.78 18.13 (25.73) 5,260.18 229.63 245.77
Office Equipment 2,771332 137.73 (2,552.25) 358.80 2,256.86 2506  (2,046.35) 235,57 123.23 516.45
Computer & Networking 401.71 26.39 (93.62) 334.48 37117 11.60 (101.12) 281.65 52.83 30.54
Total 22.847.28 20757 (209.80) 12,845.05 11,736.08 560,72 {210.10) 12,086.70 10,758.35 11,111.19
Investment Property
Gross Carrying Amount Depreciation & Impalrment Net Carrying Amount
As at Disposals/ As at Asat Depreciation  Disposals/ As at Asat Asat
Particulms Aprit 1,224 AUMIONS o fer  March31,2025  April 1,204 Fortheyear  Transfer  March 31,2025 Muarch 31,2025 April 1,2024
Freehold Land 9.151,37 = 9.151.37 = - = - 9,151.37 9,151.37
‘Total 9,151.37 - - 2,151.37 = - - - 9,15137 9.151.37
Grous Carrying Amount Depreciation & Impairment Net Carrying Amount
As at - Disposals/ As at As at Depreciation  Disposals/ Asat As at Asat
Partieutars tAprit202s  AIHMONS  pnger  31March2024  _1April2023  Fortheyear Transfer 31 March2024 31 March2024 L April 2023
Freehold Land - 9.151.37 - 9,151.37 - - - - 9,151.37 -
Tatal - 9,151.37 - 9,151.37 - - - - 9,151.37 -
Capitalised Borrowing cost
No borrowing costs were capitalised during the current year and previous year.
e ; =
Investment Property Pledge as security s a

No Investment properties has been pledged as security against borrowings from banks during the year. ,:‘;”' s

=4,




Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

7 Investment property under construction

Particulars As at 1 April Expenditure Capitalized Impairment | Written off | Closing as at
2024 during the year | during the year March 31, 2025
Investment Property - 72.97 - - - 72.97
Particulars As at 1 April Expenditure Capitalized Impairment | Written off | Closing as at 31
2023 during the year | during the year March 2024
Investment Property - - - - - -

Investment properties under construction amounts to INR 72.97 lakhs (March 31, 2024: Nil)
The Management is of the view that the fair value of investment properties under construction cannot be reliably measured and hence

fair value disclosures pertaining to investment properties under construction have not been provided.

7.01 (a) Ageing schedule as at 31 March 2025
CWIP Amount in Investment Property (CWIP) for a period of
Less than 1 yean 1-2 years 2-3 years More than 3 Total
years
Projects in progress
Project- I 72.97 - - - 72.97
Projects temporarily . . ) ’ )
suspended
Total 72.97 - - - 72.97
7.02 (a) Ageing schedule as at 31 March 2024
CWIP Amount in Investment Property (CWIP) for a period of
Less than 1 year 1-2 years 2-3years LIS Lot
years
Projects in progress
Project- I - - - - =
Projects temporarily }
suspended ] i ¥ }
Total - - - - -
AT
A X :
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Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2025
(Amouant in INR Lakhs, unless otherwise stated)

No of shares/units Amount
9  Financial Assets March 31,2025 March 31, 2024 March 31, 2025 March 31, 2024
Non Current Investment
Investment measured at cost
Unquoted Investment
Investment in Optionally Convertible Debentures
I in Fellow Subsidiary
Investment in 0.0001% Optionally Convertible Debentures of 50,00,000 - 5,000.00 -
Starboard Hotels Private Limited
5,000.00 =
Particulars March 31,2025 March 31, 2024
1. Aggregate Book Value of other Unquoted Investment 5,000.00 =
2. Aggregate amount of impairment in value of investments - -
10  Other financial assets March 31, 2025 March 31,2024
Non Current Current Non Current Current
Accrued Interest
1.0nFD - 17.17 - 49.93
2. On Inter Corporate Deposit/CCD/OCD/Other Deposit
From Others - 1.64 - 10.56
Depsoit with others 269.62 0.31 299.24 031
Other Bank Balance* 754.50 - 671.75 -
1,024.12 19;22 976.99 40,80

* Placed FD of Rs.585.05 Lakhs against EPCG License and remaining FD of Rs. 169.45 Lakhs furnished as Bank Guarantees to Kamataka VAT authorities towards the tax demands

for FY 2016-17 & 2017-18 - refer note 46)

March 31, 2025 March 31, 2024
11 Other assets Non Current Current Non Current Current
Deposits (Unsecured, Consider Good)
Other Deposits 65.12 - 65.21 -
Advances Given
Advances to Others - 3.64 - -
Advance to Vendors - 411,76 416.71 14331
Prepaid Expenses - 135.44 - 105.00
Balance with Government authorities _29?.09 1,978.67 119,13 1,830.88
362.21 2,529.51 6_21_._0_5_ 2.079.19
12 Inventories March 31,2025  March 31, 2024
-Finished goods 24,277.84 29,513,25
-Work-in-progress 50,428.06 45,705.32
-Food & Beverages 15.20 15.68
74,721.10 75,234.25
13 Current Investment As at As at As at Asat
Investments Measured At Fair Value Through Profit & Loss March 31, 2025  March 31, 2024  March 31, 2025 March 31, 2024
Ungquoted Invesiment No of Units Amount
Investment in Mutual Fund
Aditya Birla Sun Life Liquid Fund-Growth -Direct 1,97,247.51 7,90,347.79 825.93 3,079.83
Axis Liquid Fund - Direct Growth 33,461.12 1,18,129.64 964.88 3,170.27
Bandhan Liquid Fund - Direct Growth 28,716.61 1,04,852.41 899.56 3,058.92
DSP Liquid Fund - Direct Growth 17,776.39 96,918.68 659.20 3,345.01
HDFC Liquid-DP-Growth Option 16,933.80 66,466.85 862.52 3,152.96
HSBC Liquid Fund - Direct Growth 39,229.86 1,31,067.54 1,013.83 3,153.45
ICICI Saving Fund 2,05,025.26 2,05,025.26 1,091.78 1,011.84
ICICI Prudential Mutual Fund - Ultra Short 3,55,738.89 - 104.44 -
Nippon India Liquid Fund - Ultra Short Duration 2,400.77 - 104.55 -
ICICI Prudential Liquid Fund - Direct Plan - Growth 28,018.98 7,42,912.57 107.56 2,655.21
Invesco- MF- Liquid Fund-Growth 15,31,040.34 1,07,461.12 519.20 3,562.16
Invesco India Liquid Fund - Direct Growth 8,526.17 - 303.52 -
Kotak Liquid fund Direct Plan Growth 15,484 66 64,563.10 811.30 3,150,06
Kotak Arbitrage Fund Direct Growth 13,19,721.05 - 519.35 -
Union Mutual Fund - Liquid Direct Growth Plan 24,215.00 - 605.75 -
Mirae Asset Liquid Fund - Direct Plan - Growth 22,170.77 - 607.37 -
Nippon India Liquid Fund-Direct plan Growth 12,976.73 53,629.24 82362 3,168.91
SBI Liquid Fund Direct Growth 15,118.66 84,648.84 613.20 3,199.12
UTI Liquid Fund-Cash Plan -Direct Plan Growth 18,258.63 87,427.00 776.21 3,460.33
12,213.77 39,168.08
Particulars March 31, 2025 March 31, 2024
12,213,77 39,168.08

1. Aggregate Book Value of other Unquoted Investment
2. Aggregate amount of impairment in value of investments




Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

14 Trade receivable

March 31,2025 March 31, 2024

(a) Considered Good - Unsecured 5,558.23 8,183.49

(b) Significant Increase in Credit Risk - -

(C) Credit Impaired - -
5,558.23 8,183.49

Less: Provision for expected credit loss 2.11 -
5,556.12 8,183.49

14.01 Ageing of Trade Receivables
(March 31, 2025 Outstanding for following periods from due date of payments
Particulars Less than 6 | 6 months 1-2 years 2-3 More than Total
months -1 year years vears 3 vears

(i) Undisputed Trade receivables — considered good 4,751.65 9.70 796.89 - - 5,558.23

(ii) Undisputed Trade Receivables —which have significant - - - - - -

increase in credit risk

(iii) Undisputed Trade Receivables — credit impaired - - - - - -

(iv) Disputed Trade Receivables—considered good - - - - - -

(v) Disputed Trade Receivables — which have significant - - - - - -

increase in credit risk

(vi) Disputed Trade Receivables — credit impaired - - - - - -

Unbilled Trade Receivable -

Gross Trade Receivable 5,558.23

Less: Allowance for bad and doubtful debts (Disputed + Undisputed) (2.11)

Total 5,556.12

March 31,204 Outstanding for following periods from due date of payments

Particulars Less than 6 | 6 months 1-2 years 2-3 More than Total

months -1 year years years 3 vears

(i) Undisputed Trade receivables — considered good 7,775.42 149.28 194.86 - 63.93 8,183.49

(ii) Undisputed Trade Receivables —which have significant - - - - - -

increase in credit risk

(iii) Undisputed Trade Receivables — credit impaired - - - - - -

(iv) Disputed Trade Receivables—considered good - - - - - -

(v) Disputed Trade Receivables — which have significant - - - - - -

increase in credit risk

(vi) Disputed Trade Receivables — credit impaired - - - - - -

Unbilled Trade Receivable -

Gross Trade Receivable 8.183.49

Less: Allowance for had and doubtful debts (Disputed + Undisputed) &

Total 8.183.49

15 Cash and cash equivalents March 31,2025 March 31,2024

Balances with banks:
in current accounts 1,376.77 5.814.08
Cash on hand 2.10 6.44
1,378.87 5,820.52
16 Bank balances other than Cash and cash equivalents Mareh 31, 2025 March 31, 2024
Fixed deposits with original maturity not more than 12 months 1,596.45 1,701.26
1,596.45 1,701.26

17 Financial assets - Loans March 31,2025 March 31,2024

Inter Corporate Deposits (Unsecured)

Considered good
With Others# 1,400.00 1,010.00

1,400.00 1,010.00

# Inter Corporate Deposits given to third parties @9.5% p.a. during FY 2024-25 and @9% during FY 2023-2024.
_r’h_" Sheaige, —=
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Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

18  Equity Share capital

18.01 Equity shares
Authorized

4,00,00,000 (March 31, 2024: 4,00,00,000) Equity Shares of Rs.10/- each
10,00,00,000 (March 31, 2024: 10,00,00,000) Preference Shares of Rs.10/- each

Issued, subscrilved and paid
3,30,31,724 Equity Shares (March 31, 2024: 3,30,31,724) of INR 10 each

Total

(i) Reconciliation of equity shares ding at the b and at the end of the year
Equity Shares
Outstanding at the beg of the year

Add: Issued during the year
Outstanding at the end of the year

Tud:

(ii) Rights, preferences and restrictions attached to shares i

March 31, 2025 March 31,2024
4,000.00 4,000.00
10,000.00 10,000.00
14,000.00 14,000.00
3,303.17 3,303.17
3,303.17 3,303.17
March 31,2025 March 31,2024
Numberof Amount Number of shares Amount
shares
3,30,31,724 3,303.17 3,30,31,724 3,303.17
33031.724 3.303.17 3,3031,724 3303.17

restrictions on the distribution of dividends and the repayment of capital.

The Company has only one class of equity shares having face value of INR 10 per share. Each holder of equity shares is entitled to one vote per share. Equity shareholder are also entitled to dividend
as and when proposed by the Board of Directors and approved by Share holders in Annual General Meeting. In the event of liquidation of the company, the holder of Equity shares will be entitled to
receive remaining assets of the company, after distribution of all preferential amounts which shall be in proportion to the number of shares held by the shareholders

(iii) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

March 31,2025 March 31, 2024
Name of the shareholder Number of % of holdi Number of % of holding
shares in the class shares in the class
Equity shares of INR 10 each fully paii
The Phoenix Mills Limited 3,30,31,724 100.00% 3,30,31,724  100.00%

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, the above shareholding represents both

legal and beneficial ownerships of shares.

(iv) Details of Shares held by Promoters at the end of the year

March 31, 2025 March 31,2024
No. of Shares % oftotal % Change No. of Shares % of total % Change during
Promoter name shares during the shares the year
vear
Equity shares of INR 10 each fully paid
The Phoenix Mills Limited 3.30.31.724 100.00% 0.00% 33031.724 100.00% 2

(v) Details of Shares held by holding company / ultimate holding company and/or their subsidiaries / associaties at the end of the year

March 31, 2025 March 31,2024
Name of the shareholder Number of % of holdsi Number of % of holding
shares in the class shares in the class
-Equity shares of INR 10 each fully paid
The Phoenix Mills Limited 3,30,31,724  100.00% 3,30,31,724 100.00%
19  Other equity
March 31, 2025 March 31, 2024
Securities premium 31,126,90 31,126.90
Employee Stock options outstanding account 131.59 131.59
Surplus/{(deficit) in the Statement of Profit and Loss 71,162.93 67,199.66
Replacement Reserve Fund 433,58 433.58
Equity Ci t of Compound Fil ial Instruments 10,848.07 40,848.07
Other Comprehensive Income
Remeasurement of net defined benefit plans 21.30 43.20
1,13,72437 1,39,783.00
19.01 Employee Stock opti di t
Balance at the beginning of the year 131.59 131.59
Add: Recognition of shared based payments = =
Closing balance 131.59 131.59
19.02 Securities premium - Equity
Opening balance 31,126.90 31,126.90
Add : Addition during the year - -
Closing balance 31,126.90 31,126.90
19.03 Surpl ficit) in the S of Profit and Loss
Opening balance 67,199.66 36,151.01
Less: Interim Dividend* (3,963.81) -
Less : Transferred to replacement reserve fund (0.06) -
63,235.80 36,151.01
Add: Net profit for the current year S G 7,927.13 31,048.65
Add : Transferred from replacement reserve Fund to the extent of utilization ! -
Closing balance 71,162.93 67,199.66
19.04 R ement of net defined benelfit plans March 31, 2025 March 31,2024
Opening balance 43.20 0.90
-Re-measurement gains/ (losses) on defined benefit plans (net of (21.90) 42.30
21.30 43.20

Closing balance




Pallads:
o

.

Notes forming part of the Financial Statements for the year ended March 31, 2025

Constructi Private Li

(Amount in INR Lakhs, unless otherwise stated)

19.05

Replacement reserve fund

Opening balance

Add : Transferred from retained eamning

Less : Utilization from replacement reserve fund
Closing balance

Nature & Purpose of Reserves

March 31,2025 March 31, 2024
433,58 433.58

(0.00) -
433.58 433.58

1) Securities Premium: Securities premium reserve represents premium received on equity shares issued, which can be utilised only in accordance with the provisions of the Companies Act, 2013 for

specified purposes.

2) Share Option Qutstanding Account: Reserve relates to stock options granted by the company to employees of the group under an employee stock options plan.
3) Replacement Reserve Fund: As per the operating agreement with Hotel operator, the Company is required to create a replacement reserve fund based on p

ge of monthly r . The said

fund is required to be earmarked and kept separately which can be utilised only for routine capital expenditure in respect of the hotel property as per the operating plan or as proposed by the hotel

operator.

4) Retained Eaming; Retained eamnings represent the cumulative net profits of the company . They are used to for working capital, capital expenditure, repayment of debt,Payment of Dividend ete.

19.06 Equity Component of Compound Financial Instr

20

®)

21

22

~Ontionally Convertibie Debentu tionully Fully Convertibie Debenture

Gangetic Developers Pvt Ltd - OCD

March 31, 2025 March 31, 2024

Note :The OCD’s with a face value of Rupees 100/, carry a coupon rate of 0.0001%. Each OCD shall be converted into fully paid -up equity shares of the
Company at the request of the OCD holders, not before the expiry of 10 years from the date of allotment. However, the parties shall extend the period of
conversion as may be agreed to between the OCD holders and approved by the shareholders in general meeting. After the expiry of 10 years or such other
period as may be agreed by the OCD holders and approved by the shareholders, 1 OCDs having face value of Rs 100/~ each would be complulsorily

converted into ten equity share of Rs 10/~ each.
The Phoenix Mills Ltd - OCD

Note :The OCD’s with a face value of Rupees 100/, carry a coupon rate of 0.0001%. Each OCD shall be converted into fully paid -up equity shares of the
Company at the request of the OCD holders, not before the expiry of 10 years from the date of allotment, However, the parties shall extend the period of
conversion as may be agreed to between the OCD holders and approved by the shareholders in general meeting. After the expiry of 10 years or such other
period as may be agreed by the OCD holders and approved by the shareholders, 1 OCDs having face value of Rs 100/~ each would be complulsorily

converted into ten equity share of Rs 10/- each
Total

-Redeemable Preference Share Capital - Equity Component

Issu ubsecril id u
Redeemebale Preference Share Capital
Total

Total Other Equity

Non-current borrowings

Secured

Term loan

Term Loan from Banks and Financial Institutions

Less: Current maturities of long term debt

Unsecured - Related Party
Red bale Prefe Shares - Fi ial Liabiltiy Comp

Total non current maturities of non current borrowings

The company has fully repaid the outstanding balance of its term loan during the year,

Term loans were secured by way of :

3,069.63 3,069.63

= 30,000.00

3,069.63 33,069.63
March 31,2025 March 31, 2024

7,778.44 7,778.44

7,778.44 7,778.44

10,848.07 40,848.07
March 31, 2025 March 31, 2024

- 3,004.97

- 3,004.97

- 3,004.97

235228 2,158.06

2,352.28 5,163.03

o Secured Term Loan was (CY: Nil & PY: 3,004.97 lakhs) taken under arrangement with SCB Bank were secured by the pari passu charge over Courtyard Marriott,Agra, which is a 5 star hotel.

Other financial liabilities

Otbher financial liabilities at amortised cost

Interest accrued but not due on loan

Security Deposits from Occupants/Licensees

Payable to employee (Salary, wages and bonus payable)
Others

Total other financial liabilities

Provisions

Provision for employee benefits (Refer note 37)
Provision for gratuity
Provision for compensated absences

Provision for Property Tax
Total Provisions

March 31, 2025 March 31, 2024
Non-Current Current Non-Current Current
- - - 0.74
1,274.57 - 1,134.34 -
- 27.11 - 29,96
- 0.55 - 0.19
1,274.57 27.66 1,134.34 30.89
March 31, 2025 March 31, 2024
Non Current Current Non Current Current
212,03 37.39 139.76 30.72
195.69 53.99 171.78 33.64
- 6.08 - -
407.72 97.46 JiL54 64.36




Palladium Constructions Private Limited

Notes forming part of the Financial Statements for the year ended March 31, 2025

(Amount in INR Lakhs, unless otherwise stated)

23

24

24.01

24.02

25

26

Deferred Tax Liabilities(Net)
Movement in Deferred Tax is as follows:

March 31, 2025

March 31, 2024

Opening Balance 603.55 (1,401.04)
Less/ (Add) : Tax charge / (credit) recognised in statement of profit and loss (188.59) 1,993.81
Less/ (Add) : Tax charge / (credit) recoguised in other comprehensive income (1.37) 10.78
Closing Balance 407.59 603.55
Openin, G (ra I:::(e,g;"ifle::her
Year ended 31 March 2025 pening (reversed) in v q Closing Balance
Balance comprehensive
Profit or loss s
income
Deferred tax assets:
On provision for employee benefits 94.60 37.56 - 132.16
94.60 37.56 - 132.16

Deferred tax liabilities (created)/reversal:
On property, plant and equipment (387.23) (61.39) - (448.62)
On M to M Gain on mutual funds (300.14) 212.42 - (87.72)
On Remesurement gain of defined benefit plans (10.78) - 1.37 (3.41)

(698.15) 151.03 7.37 (539.75)
Deferred tax Liabilities (Net) (603.55) 188.59 7.37 (407.59)

Current

Trade payables March 31,2025  March 31, 2024
Total outstanding dues of micro enterprises and small enterprises* 23391 192.00
Total outstanding dues of creditors other than micro enterprises and small enterprises 2,340.86 3,036.13
Total trade payables 2,574.77 3,228.13

*The above information, regarding Micro and Small Enterprises has been determined to the extent such parties have been identified on the basis of information available with the

Company. This has been relied upon by the Auditors.

Disclosure relating to suppliers registered under MSMED Act based on the information available with the Company:
Particulars March 31, 2025 | March 31, 2024
(a) Amount remaining unpaid to any supplier at the end of each accounting year:
Principal 23391 192.00
Interest 1.04 -
Total - -
(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along with the amount of the payment made to the - -
supplier beyond the appointed day during each accounting year.

57.33 -

the year) but without adding the interest specified under the MSMED Act.

(d) The amount of interest accrued and remaining unpaid at the end of each accounting year.
() The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are
actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act.

(c) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during

Total current tax liabilities

Trade Payables ageing schedule
March 31, 2025
Particulars Outstanding for following periods from due date of Payment
Payables Not Less than 1 N i Total
Due - 1-2 years 2-3 years More than 3 years
(i) MSME - 44.15 78.27 12.38 99.11 233.91
(i) Disputed dues ~ MSME - - - - - -
(iii) Others 703.89 176.94 598.17 222.57 639.29 2.340.86
(iv) Disputed dues - Others - - - - - -
Total 703.89 221.09 676.44 234.95 738.41 2.574.77
March 31, 2024
Particulars o) ding for following periods from due date of Payment
Payables Not =
Less than 1 Total
Due ) 1-2 years 2-3 years More than 3 years
(i) MSME - 80.51 12.38 99.11 - 192.00
(ii) Disputed dues — MSME - - - - - -
(iii) Others 1.076.11 916.91 343.04 391.54 308.53 3.036.13
(iv) Disputed dues - Others - - - - - -
Total 1,076.11 997.42 355.42 490.65 308.53 3,228.13
March 31, 2025 March 31, 2024

Other current liabilities Non-Current Current Non-Current Current
Statutory due payable - 112.30 - 53.62
Other liability - 331.16 - -
Advance from customer - 557.44 - 231.15
Total other liabilities 1,000.91 - 284.77
Current tax liabilities (nef) | March 31,2025 March 31, 2024
Current tax payable [net of advance tax] \ 253.06 889.99

\ 253.06 889.99




Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

27 Revenue from operations

28

Sale of Services
License Fees
Room Rent and Banquet Income
Income from Sale of Real Estate Development
Food and Beverages Income
Service charges

Other operating revenue
Car Rental Income
Revenue from Membership Fees, SPA and Club
Transfer and Cancellation Fees
Others

Total revenue from operations*
* Net of GST / VAT

Other income
Interest income
From Financial Assets carried at Amortised Cost
On Fixed Deposit
On Inter Corporate Deposit/CCD/OCD
Profit on sale of Investments (net)
Net Gain arising on Investments measured at FVTPL
Gain on sale of property, plant and equipment
Sundry Balances Written Back
Foreign Exchange Gain
Miscellaneous income
Total other income

March 31,2025  March 31, 2024
184.20 280.22
3,117.79 2,946.24
18,891.30 87,042.94
2,385.92 2,359.83
5.30 4.19
24,584.51 92,633.42
53.82 46.79
181.81 218.30
33.88 147.84
169.04 138.12
438.71 551.05
25,023.21 93,184.47

March 31,2025  March 31, 2024
198.99 86.18
24.86 11.74
3,330.09 700.47
(935.20) 1,192.55
- 6.45
49.89 73.59
- 3244
4.15 18.05
2,672.78 2,121.47
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29 Operating Cost March 31, 2025 March 31, 2024
Construction, Material and Labour Cost 731.38 2,854.49
Consultancy Charges 24297 705.10
Approval Cost 2,712.84 200.09
Food & Beverages Consumed 623.16 659.43
Stores and operating supplies 17.07 38.92
Management Fees 271.18 256.40
Other Cost 1,203.84 2,227.50

5,802.44 6,941.93

30 Changes in inventories

March 31, 2025 March 31, 2024
Inventories at the beginning of the year
-Finished goods 29,513.25 39,739.34
-Work-in-progress 45,705.32 79,004.06
-Food & Beverages 15.68 36.70
75,234.25 1,18,780.10
Less: Inventory transferred to Investment property - 9,073.30
Less: Construction Material in hand utilised for construction - 502.82
Less: Inventories at the end of the year
-Finished goods 24,277.84 29,513.25
-Work-in-progress 50,428.06 45,705.32
-Food & Beverages 15.20 15.68
74,721.10 75,234.25
Net decrease/ (increase) 513.15 33,969.73

31 Employee benefits expense Mareh 31, 2025 Marech 31, 2024
Salaries, wages, bonus and other allowances 2,221.35 1,564.07
Contribution to Provident Fund and other funds 93.95 6.08
Share based payments to employees 3.32 -
Staff welfare expenses 172.57 124.50
Total employee benefits expense 2,491.19 1,694.65

32 Finance costs March 31, 2025 March 31, 2024
Interest Expenses 311.53 808.05
Total finance costs 311.53 808.05

33 Depreciation and amortization expense March 31, 2025 March 31, 2024
Depreciation and amortization of property, plant and equipment & Investment property 598.87 560.72
Amortisation of intangible assets 9.48 8.34
Total depreciation and amortization expense 608.35 569.06

34 Other expenses March 31, 2025 March 31, 2024
Electricity Expenses 492.94 505.33
Rent 170.68 135.01
Rates and taxes 877.26 5,387.90
Repairs and maintenance - Building 1,040.88 128.64
Repairs and maintenance - Plant & Machinery 495.73 103.82
Repairs and maintenance - Others 1,284.06 861.24
Travel and conveyance expenses 144.50 112.08
Water and gas charges 203.98 234.12
Commission and other transaction charges 402.13 1,230.83
Insurance 53.88 49.64
Printing & Stationery 28.65 36.69
Telephone, internet and communication charges 33.69 31.38
Legal and professional charges 619.37 320.13
Advertisement, Promotion and Marketing Expenses 822.77 893.72
Directors sitting fees, remuneration and commission 0.80 0.80
CSR expenditure (refer note no 44) 315.44 68.65
Manpower and Consumables Cost 182.15 289.49
Housekeeping Expenses 40.07 22291
Audit fees* 27.00 27.00
Rebate and settlement - 29.98
Provision for Expected Credit Loss 0.13 0.38
Loss on sale/disposal/ discard of fixed assets - 5.60
Foreign Exchange Gain / (Loss) 3.49 -
Miscellaneous expenses 22529 115.37
Total other expenses 7,464.90 10,790.71
*Note : The following is the break-up of Audi}grsfrctpﬂﬁ=éra:_§0n (exclusive of GST)

IFAY T A0S March 31, 2025 March 31, 2024
As auditor:
Statutory audit 27.00 27.00
Total it 27.00 27.00




Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

35 Taxation

35.01 Income tax expense charged to the statement of profit or loss
- Current tax taxes
- Income Tax Earlier Years
Income tax expense reported in the statement of profit or loss

Deferred tax expense charged to the statement of profit or loss
-In respect of Cuurent Year
Deferred tax expense reported in the statement of profit or loss

Income tax expense charged to OCI
Deferred tax relating to items that will not be reclassified to Profit and loss
Income tax charged to OCI

35.02 Reconciliation of tax charge
Profit before tax
Tax Rate
Income tax expense at tax rates applicable
Tax effects of items that are not deductible in determining taxable income:
Additional allowances for PGBP
Additional allowances for House Property Income
Effect of exempt income
Expenses disallowed in Income tax
Other temporary (allowances)/Disallowances
Income tax expense recognised in Statement of Profit and Loss

Effective Tax Rate

March 31, 2025 March 31, 2024
2,897.28 7,489.35
(131.39) -
2,765.89 7,489.35
(188.59) 1,993.81
(188.59) 1,993.81
March 31, 2025 March 31, 2024
(7.37) 10.78
(7.37) 10.78
March 31, 2025 March 31, 2024
10,504.43 40,531.81
25.17% 25.17%
2,643.76 10,201.04
(119.17) (1,440.39)
5.95 (21.16)
(235.37) (300.14)
93.02 166.27
509.09 (1,116.27)
2,897.28 7,489.35
27.58% 18.48%
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36

36.01

37
37.01

ii)

iii)

iv)

v)

vi)

Earnings/ Loss per share
Basic earnings /(loss) per share amounts are calculated by dividing the profit/loss for the year attributable to equity holders by the weighted average number of equity shares outstanding during the year.

Diluted earnings /(loss) per share amounts are calculated by dividing the profit/loss attributable to equity holders (after adjusting for interest on the convertible preference shares) by the weighted average
number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

March 31, 2025 March 31, 2024
Profit attributable to equity holders 7,927.13 31,048.65
Profit/ (Loss) attributable to equity holders adjusted for the effect of dilution 7.927.13 31,048.65
Weighted average number of equity shares for basic EPS 3,30,31,724 3,30,31,724
Effect of dilution:

Optionally Convertible Debentures 30,69,628 3,30,69,628
Weighted average number of equity shares adjusted for the effect of dilution 3,61,01,352 6,61,01,352
EPS

Basic Eamning Per Share (%) 24.00 94.00

Diluted Earning Per Share (%) 21.96 46.97
Employee benefits
Defined benefit plans
The company provides gratuity benefit to it's employees which is a defined benefit plan. The present value of obligation is determined based on actuarial valuation using the Projected Unit Credit Method,
which recognizes each period of service as giving rise to additional unit of employee benefit entitlement and each unit sej ly to build up the final obligation. The obligation for leave
encashment is recognised in the same manner as gratuity.

Actuarial assumptions March 31, 2025 March 31, 2024
Discount rate (per annum) 6.65% 7.20%
Salary Escalation Rate 8.00% 7.00%
Expected rate of return on assets 7.00% 7.00%
Attritions/ withdrawal rate 0.1 0.1
Mortality Rate TALM(2012 -14} TALM(2012 -14)

Ultimate Ultimate
The weighted average duration of plan 5.73 years 6.85 years
No of Employees 297 283
Average Age 35.26 34,93
Total Salary 101.37 87.70
Average Salary 0.45 041
Average Service 5.73 437
Notes:

1. Salary escalation rate is arrived after taking into account regular increament, price inflation and promotion and other relevant factors such as supply and demand in employment market.
2. Discount rate is based on prevailing market yields of Indian Government Securities as at balance sheet date for estimated terms of obligation.

3. Attrition rate/ withdrawal rate is based on company's policy towards retention of enployees, historical data and industry outlook,

4. The above information is certified by actuary.

Changes in the present value of defined benefit obligation Employee’s gratuity fund

March 31, 2028 March 31, 2024
Present value of obligation at the beginning of the year 23535 214.87
Interest cost 15.85 1593
Current service cost 39.19 32.11
Benefits paid (5.96) (15.80)
Actuarial (gains) / losses from defined benefit plan 29.07 (11.77)
313.49 235.35

Present value of obligation at the end of the year*
*Included in provision for employee benefits (Refer note 22)

Expense recognized in the Statement of Profit and Loss Employee’s gratuity fund

March 31, 2025 March 31, 2024
Current service cost 39.19 32.11
Interest cost 1585 15.93
Expected return on plan assets (4.68) (5.85)
Total exp recognized in the Stat t Profit and Loss* 50.36 42.19
*Included in Employee benefits expense (Refer Note 31)
R ement (gain)/ loss recognized in other comprehensive income March 31, 2025 March 31, 2024
Amount r gnised in OCI, Beginning of year 22,67 31.05
Actuarial changes arising from ch infi ial ption: 18.42 143
Actuarial changes arising from changes in demographic assumptions 729 -
Actuarial changes arising from changes in experience adjustments 336 (13.20)
Actuarial (Gain)/ Losses 29.07 11.77)
Return on Plan assets excluding amounts included in net interest expense 0.20 3.38
Net Acturial (gain)/loss recognised for the year 2927 (8.38)
Amount recongnised in OCI, end of year 51.94 22.67

Changes in the fair value of plan assets are, as follows : Employee’s gratuity fund

March 31, 2025 March 31, 2024
Opening balance of fair value of plan assets 64.88 80.11
Expected return on plan assets 468 585
Return on plan assets (excluding amounts included in net (0.20) (3.38)
Contributions - -
Benefits paid (5.28) (17.69)
Closing balance of fair value of plan assets 64.08 64.88
Assets and Employee’s gratuity fund

March 31, 2025 March 31, 2024
Present value of obligation as at the end of the year 313.49 23535
Fair value of plan assets (64.08) (64.88)
Net asset / (liability) recognized in Balance Sheet* 249.41 170.47
Current Portion 37.39 30.72

212.02 139.75

Non- Current Portion
*Included in provision for employee benefits (Refer note 22)
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vii)

viii)

37.02

38

A itative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below:
Employee’s gratuity fund
March 31, 2025 March 31, 2024
Impact on defined benefit obligation
Discount rate

1% increase (10.34) (11.67)

1% decrease 11.46 13.05
Rate of increase in salary

1% increase 8.65 10.22

1% decrease 832) (9.55)
Withdrawal rate

1% increase (0.19) (0.06)

1% decrease 0.19 0.06

These gratuity plan typically expose to the company to actuarial risks such as: investment risk, interest risk, longevity risk and salary risk.

Investment risk:

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields at the end of the reporting period on government bonds. For other
defined benefit plans, the discount rate is determined by reference to market yield at the end of reporting period on high quality corporate bonds when there is a deep market for such bonds, if the return on
plan asset is below this rate, it will create a plan deficit

Interest risk:

A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an increase in the return on the plan debt investments.

Longevity risk:

The present value of the defined benefit plan liability is calculated by reference to the best estimate of mortality of plan participants both during and after their employment. An increase in the life
expectancy of the plan participants will increase the plan's liability.

Salary risk:

The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants. As such, an increase in salary of plan participants will increase the plan's liability.

Maturity profile of defined benefit obligation Employee’s gratuity fund
March 31, 2025 March 31, 2024
Within the next 12 months 46.45 30.72
Between 2 to 5 years 162.26 103.38
Between 5 to 10 years 144.48 125.59
Unfunded scheme - Earned Leaves
Particulars March 31, 2025 March 31, 2024
Present value of unfunded obligations 53.99 33.64
Exp d in the of profit and loss 71.45 6.21
Discount rate (per annum) 6.65% 7.30%
Salary escalation rate (per annum) 8.00% 7.00%
Segment reporting
The Company has been in the business of Mixed use development, Real Estate Development and Hospitality Services during the year. Considering the nature of the company’s business and operations,
there are three sep reportable (business) in accordance with the requirements of Indian Accounting Standard (IND AS)108 —‘Segment Reporting'.
The revenues from transactions with a single customer does not exceed 10 per cent or more of the company’s revenues.
The Company op in 2 single g phical area i.e. India.
Executive Director (The Chief Operational Decision Maker as defined in Ind AS 108 - Operating S (s) itors the operating results of the entity's business for the purpose of making decisions about

resource allocation & performance assessment.

Sr No. Particulars Quarter Ended on Year Ended on
31/03/2025 31/12/2024 31/03/2024 31/03/2025 31/03/2024
A Segment Revenue
Residential Business 9,708.99 1,642.88 45,864.38 19,345.17 87,710.37
Hospitality Services 1,870.66 1,944.52 1,790.72 5,678.04 5,474.10
Total 11,579.65 3,587.40 47,655.10 25,023.21 93,184.47
B Segment Result
1 Profit Before Tax & Interest
Residential Business 5,276.61 (507.14) 14,72326 6,930.32 38,202.67
Hospitality Services 703.96 583.10 552,76 1,212.86 1,015.72

Profit from operations before
Other Income, Finance Costs and
2 Exceptional items 5,980.57 75.96 15,276.02 8,143.18 39,218.39

3 Other Income 346.72 560.71 623.66 2,672.78 2,121.47

Profit from ordinary activities
before Finance Costs and

4 exceplional items 6,327.29 636.67 15,899.68 10,815,96 41,339.86
5 Finance Costs 74.32 48.96 115,73 311.53 808,05
6 Profit Before Tax & Exceptional [ief 6,252.97 587.71 15,783.95 10,504.43 40,531.81
7 Add/(Less): Exceptional Items - - & = =
8 Profit Before Tax 6,252.97 587.71 15,783.95 10,504.43 40,531.81 A ’
W\
C Segment Assets \: - e
Residential Business 82,883.04 79,702.47 55,208.15 82,883.04 55,208.15 o '
Hospitality Services 11,182.04 11,720.44 11,697.87 11,182.04 11,697.87 - .
Unallocated 20,576.21 18,301.06 71,180.13 20,576.21 77,180.13
Property & Related Services 10,782.28 10,742.09 10,710.62 10,782.28 10,710.62
Total Segment Assets 1,25,423.56 1,20,466.06 1,54,796.77 1,25,423.56 1,54,796.77
D Segment Liabilities
Residential Business 7,377.43 7,002.97 6,803.42 7,377.43 6,803.42
Hospitality Services 570.23 695.70 3,413.65 570.23 3,413.65
Unellocated 435.25 489,13 1,493.53 43525 1,493.53
Property & Related Services 13.11 13.75 - 13.11

Total Segment Linbilities 8,395.02 8,201.55 11.710.60 8,396.02 11.710.60
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39  Fair values of fi ial assets and fi ial liabilities March 31, 2025 March 31, 2024
Carrying Amount Fair Value _Carrying Amount _____ Fair Value
Financial assets
Financial assets valued at amortized cost
Trade receivable 5,556.12 5,556.12 8,183.49 8,183.49
Cash and Cash Equivalents 1,378.87 1,378.87 5,820.52 5,820.52
Loans and Advances 1,400.00 1,400.00 1,010.00 1,010.00
Deposits with Banks 2,350.95 2,350.95 2,379.00 2,379.00
Other financial assets 288.75 288.75 360.04 360.04
Investments 5000.00 5,000.00 - -
Financial assets valued at FVTPL
Investments
- in Mutual Fund 12,213.77 12,213.77 39,168.08 39,168.08
Total financial assets 28,188.46 28,188.46 56,921.13 56,921.13
Financial liabilities
Financial Liabilities valued at amortized cost
Borrowings - Variable rate - - 3,004.97 3,004.97
Borrowings - Fixed rate 2,352.28 2,352.28 2,158.06 2,158.06
Trade payables and others 2,574.77 2,574.77 3,228.13 3,228.13
Other financiel liabilities 1,302.23 1,302.23 1.165.23 1,165.23
Total financial liabiliti 6,229.28 6,229.28 9,556.39 9,556.39
Fair valuation techniques:
The Company maintains policies and pro to value fi ial assets or fi ial liabilities using the best and most relevant data available
The following methods and ptions were used to estimate the fair values
1. Fair value of the Mutual funds, Debt Securities and listed prefemces shares are based on published NAV price .
2. Fair value of Long term Borrowings is catculated based on di d cash flow.
3. Fair value of Financial Assets & Financial Liability (except Long term Borrowings) are carried at amortised cost and is not materially different from it's carrying cost.
40  Fair value hierarchy
The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
«Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.
«Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices)
Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).
The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis:
As at March 31, 2025 Level 1 Level 2 Level 3 Total
Financial assets
Investments
- in Mutual Fund - 12,213.77 5,000.00 17,213.77
- 12,213.77 £,000.00 17,213.77
As at March 31, 2024 Level 1 Level 2 Level 3 Total
Financial assets
Investments
- in Mutual Fund - 39,168.08 - 39.168.08
= 39,168.08 - 39,168.08
There are no reclassification of financial instruments between level 2 and level 3,
The carrying amount of cash and cash equivalents, trade receivables, fixed deposits, trade payables, other payables and short-term borrowings are considered to be the same as their fair values. The fair
values of borrowings, liability component of convertible preference shares were calculated based on cash flows discounted using a current lending rate. They are classified as level 3 fair values in the fair
value hierarchy due to the inclusion of unobservable inputs including own and counterparty credit risk.
41 Fi ial risk 2 bjectives and polici
The Company is d to various financial risks. These risks are categorized into market risk, credit risk and liquidity risk, The Company's risk management is coordinated by the Board of Directors and
focuses on securing long term and short term cash flows.
(A) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types of risk: interest rate risk, currency
risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include borrowings and derivative financial instruments,

(i) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company exposure to the risk of changes in market

interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.

Almost 100% of the company’s borrowings are linked to BR + Margin. With all other variables held constant, the following table demonstrates the impact of change in interest rate on borrowing cost on
floating rate portion of loans,

Interest rate sensitivity

Increase/ (decrease) in Interest cost of Long term borrowings for the year;

Change in Rate of Effect on Profit/(Loss) before tax
Interest
2024-2025 | 20232024
+1%/-1% - | 30.05
(ii) Price risk

The Company is not exposed to the comodity and other price risk,

(iii) Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fl b of ch in foreign exch rates. The C:

in foreign exchange rates relates primarily to the Company’s operating activities (when revenue or expense is denominated in a different currency from the Company’s functional currency).
e

y’s exposure to the risk of changes

h

foreign risk. e

The Company is exposed to very

Fr 4
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(B)

©

Credit risk
Credit risk is the risk of financial loss to the Company that a cuslomer or counter party to a financial instrument fails to meet its obligations. The Company is exposed to credit risk from its operating
activities (primarily trade receivables) and from its fi activities, including d with banks, mutual funds, financial institutions and other financial instruments

Trade receivables and contract assets

The Company extends credit to customers in normal course of business. The Company considers factors such as credit track record in the market and past dealings for extension of credit to customers. To
manage credit risk, the Company periodically the fi I reliability of the customer, taking into account the financial condition, current economic trends, and analysis of historical bad debts and
aging of accounts receivables. Outstanding customer receivables are regularly monitored to make an essessment of recoverability. Receivables are provided as doubtful / written off, when there is no
reasonable expectation of recovery. Where receivables have been provided / written off, the Company continues regular followup , engage with the customers, legal options / any other remedies available
with the objective of recovering these outstandings.

The Company is not exposed to concentration of credit risk to any one single customer since services are provided to vast specturm. The Company also takes security deposits, advances , post dated
cheques etc from its customers, which mitigate the credit risk to an extent.

Exposure to credit risk
The gross carrying amount of financial assets, net of impairment losses recognised represents the credit exposure. The exposure to credit risk as at March 31, 2025 and March 31, 2024
is as follows:
Asat Asat
March 31, 2025 31 March 2024
Financial assets for which loss allowances are measured using 12 months Expected Credit Losses (ECL):
Cash and cash equivalents 1,378.87 5,820.52
Bank Deposits 2,350.95 2,379.00
Loans 1,400.00 1,010.00
Other financial assets 288.75 360,04
Financial assets for which loss allowances are measured using Life time Expected Credit Losses (ECL):
Trade receivables 5,556.12 8,183.49
Life time Expected credit loss for Trade receivables under simplified approch
N Past Due
Ageing of Trade Receivables 090 days S0-180 days 180~ 360 days over 360 days Total
As at 31st March 31, 2025
Gross Carrying Amount 4,658.84 92,81 9.70 796.89 5,558.23
Expected credit losses (Loss allowance provision) 211 - - - 2.11
Net Carrying Amount 4,656.73 92,81 9.70 796.89 5,556.12
As at 31st March, 2024
Gross Carrying Amount 7,684.59 - - 498.90 8,183.49
Expected credit losses (Loss allowance provision) - - - - =
Net Carrying Amount 7,684.59 - - 498.90 8.183.49
Fil ial instr and cash dep
The Company is exposed to counter party risk relating to medium term deposits with banks, mutual fund and debt securities.
The Company considers factors such as track record, size of the institution, market reputation and service standards to select the banks with which bal and deposits are d. Generally, the
balances are maintained with the institutions with which the Company has also availed borrowings.
Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its fi ial obli as they b due. The Company manages its liquidity risk by ensuring, s far as possible, that it will always

have sufficient liquidity to meet its liabilities when due.

The Company’s objective is to maintain at all time optimum levels of liquidity to meet its cash and collateral requirements. The Company relies on a mix of borrowings, capital infusion and excess
operating cash flows to meet its needs for funds. The current borrowings are sufficient to meet its short to medium term ion needs. M the C 's net liquidity position
through rolling forecasts on the basis of expected cash flows.

The Company is required to maintain ratios (such as debt service coverage ratio and secured ge ratio) as d in the loan agreements at specified levels and also cash deposits with banks to
mitigate the risk of default in repayments. In the event of any failure to meet these covenants , these loans become callable to the extent of failure at the option of lenders, except where exemption is
provided by lender.

: As nt March 31, 2025
Particulars Carrvin, On Demand Less than 12 1- § years =5 years Total
Borrowings 2,352.28 - - - 2,352.28 2,352.28
Other Financial Liabilities 1,302.23 - 27.66 1,274.57 - 1,302.23
Trade and other payables 2,574.77 - 2.574.77 = = 257477
. As at 31 March 2024
Particulars Carrying | On Demand Less than 12 1- 5 vears >5 vears Total
Borrowings 5,163.03 - - 2,331.59 2,831.44 5,163.03
Other Financial Llabllltlﬁ 1,165.23 - 30.89 1,134.34 - 1,165.23
Trade and other 322813 - 3,228.13 - - 322813
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42 Related Party Disclosures
In accordance with the requirements of Ind AS - 24 ‘Related Party Disclosures’, names of the related parties, related party relati
with whom transaclions have taken place during reporied periods are:

and ing balances including commitments where control exits and

4201 Names of related partles and descripilon of relationship as Identified and certified by the Companys

Category I: Holding
The phoenix Mills Limited

Category II; Fellow Subsldlaries

Classic Mall Development Company Limited
Gangetic Developers Privale Limited
Markelcity Resources Privale Limited
Pallazzio Holels and Leisure Limited
Sparkleone Mall Developers Privale Limited
‘Vamona Developers Privale Limited
Starboard Holels Private Limiled

Upal Developers Privale Limited

Category ITI: Key Management Personnel (KMP)

Kev Person [Designation
Al Reuin | Chwirman of Holding Company
Shishir Shrivesiava Mnnaping Director of Holding Company
Rajesh Kulkarni Direetor of Holding Comparny

v Hijorin Dirocior
Venkntn Subbariem Mohan Qupts Kasarmsct Chicl Financial Officer
Ginjendra Mewara hd il i) 13,2024
Blati Moorjani Loty Misagerinl Prrsom (woe [ March 10, 23
Shwetn Vias Diircutor
Sonjay Wapnaknr Maonaperinl Person

Calegory IV: Enferprises over which Key Managerial Personnel and/or relatives are able {o exerclse significant control
Ruia Inlemational Development Private Limited

Radhakrishna Ramnarain Private Limited

Senior Advisory Services Private Limited

Ashok Apparels Private Limited

Aakar Charilable Trust

Category V: Relatlve of Key Management Personnel (KMP)
Gayatri Ruia

Sharmila Dalmia

Kavila Khaitan Beneficiary Trust

Preeli Rejesh Kulkami ,

Jaymala S Wagaskar

Tarini Atul Ruia

Sharanya Atul Ruia

42,02 Transactions during the yearz

SrNe; TRANSACTIONS Category 1 Category II Category 11 Categury IV | Category V Total
2012425 2033-24 2012425 202324 024-25 2023-24 W4-25 |2023-24  |2024-35  [2023-34 [2024-25  [2023-24

[nterest expenses on ICD
Classic Mall Developers Co Private Limiled - - - 35491 - - - - - - - 154,91

2 |PMC and other professional fees

Market city Resources Privale Limited : - 18448 13983 : - - - - - 18448
30.00 30.00 20,00

Gayalri Ruia = - B ] - . -

3 |Remuneration/Salaries/Direcior sitting lees

‘Venkata Subbaram Mohen Gupla Kasarnsetty - - - - 86.53 80.52 - - - - 86.53 80.52
Senjay Wagasker - - - N 169.57 108.99 - - - - 16957 10R00
Sunaina Kohli - B 138,85 - - 5 S F

Shweta Vyas - - - o 0.80 0.80 . ] 3 e 080
Pallazzio Holels and leisure Privale Limited - - 1530 7.10 - - - - - - 7.10

4 |Recelpt agalnst Sale of Property/CAM

Shishir Shrivasiav = s : = 1427 = 7 5 P .
Raghav Bajoria - - - - 30638 13011 - - - - 20638
Jaymala S Wagaskar - - - - - - - - 113.12 81.09 1
[~ |Radhakrishna Ramnarain Private Limited . = . = = . - 259 = F B
Senior Advisory Services Private Limited - - - = - - - 1,403.25 - - -
Ashok Apparels Privale Limited - - - - - - - 161 - - N
Tarini Atul Ruia . = = = = = < = = 634.63 -
| Sharanya Atul Ruia - = F = 5 . . - - 759.69 =
Ruia Internaticnal Holding Company Pvi Lid - - - - = - - 2,060.82 -
Precti Rajesh Kulkarni - - - - - - = - 189.90 E 5 =
5 |ICD Returned by parties
Upal Developers Private Limiled - - 600.00 - - - - - - - - -
Classic Mall Development Pvt Ltd . - - | 1132500 - - . - B - _ | 1132500
6 |Interest Income & expenses on OCDs/RPS
Gangelic Developers Private Limited . - 000 0.00 - - - - - - 0.00 000
The Phoenix Mills Limited 002 0.03 - - - - - - . - 002 [Yix)
Vamona Developers Private Limited - - 194.22 178.64 - - - - - - 19422 17864

Star Board Hotels Pvt Lid - - 0,00 B - B - - - 5
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42.03

7 of Op Ce
The Phoenix Mills Limited 30,000.00 - - - - & = = 30,000.00 -
8 |Donation
Ankar Charitable Truat - - - - - - 4264 - - - 4264 <
9 |[Sale of Property
Shihir Shrivastava = = = - = 285.85 - - - = 285 85
Preeti Rajesh Kulkami E- - E +: z = ¥ 25 £ 37341 - 373.41
Sharmila Dalmis = £ - = = = - = 282.01 - 28201
Kavitha Kaithan Beneficiary Trust - = = =2 - = = = = 379.94 - 379.94
Jaymala S Wagaskar - - - = > - ¥ = E 369.35 36935
Raghav Bajoria - - - - - 1,086.38 - - - - . 1.086.38
Radhakrishna Remnarsin Private Limited - - - - - - - 459 - 159
Ashok Apparels Private Limiled - - - - - - - 161 - =) - 161
Ruia Internalional Holding Company Pvt Lid - - - 2,060.92 - . 2.060,92
Jarini Atul Ruia = 5 = - 5 3 . > 63463 - 63463
| Sharenya Atul Ruia - - - = = = = = e 759.69 - 759.69
Senior Advisory Services Private Limited - - - - z 1,403.32 = 3] - 1.403.32
10 |[nvestment In OCD Instruments
Star Board Hotels Pvt Ltd - - 5,000.00 - : - = = - 3 5,000.00 -
11 [ICD given
Upal Developers Private Limiled - - 600.00 = s £ = = = = 600.00 -
12 |Rent Expenses
Ruwia Intemational Holding Company Pvt Lid - - - - . - 90.00 41.37 = s 90.00 4137
Senior Advisory Service Pvi Lid - - - 12,96 - - = 12.96
Tarini Atul Ruia - - - - - - = B 30.00 7.10 30.00 7.10
Sharanya Atul Ruia - - - - B - Z - 30.00 7.10 30.00 7.10
13 [Receipt of Other Income
Radhakrishna Ramnarain Private Limited - - - - - - 4,56 - - - - =
Senior Advisory Services Privete Limiled B - - - - 874 - - - -
Ashok Apparels Private Limited - - - - 1.59 - - = =
Tarini Atu] Ruia - - - - - - - a7 - - -
Sharanys Atul Ruia - - - - - - - 3,64 - - =
‘Ruia Tnlernational Holding Company Pvt Ltd - - - - = = 962 . = = -
13 (Dividend Paid
TThe Phoenix Mills Limited 3,963,381 - - - = = = = = - 3.963.81 =
Amount due {o/from relaled party as ont
Sir.No Closing Balance Category I | Calegory 11| Category I11| Category IV| Category V Total
= 2.350.24 - - - 235228
[ (213806) - N RS
3,069.63 = = = 306963
*: (3,063.63)| - = - 3.069.63)
The Phoenix Mills Linsited - - - - - -
30,000,007 - - - - (30,000,004 |
4| Trauke Puyaliles
Pallwrsio Holel & Lefsirg - 063 - - - 063
= (842 - - (8.42)
Sharmmila Dralmin - - - - = -
= ¥ = (5.08) (5.08)]
Market City Resources Private Limited - 124} - - - 1241
Gavatri Rua - - - - 270 270
5 | Trade Recelvables
dnrketosty Private Lim - = - - = -
- (162} - - - {162y
Shighir Shrivastava - - - - - -
B - (145.57) . : (145.57)
Procti Rojesh Kulkami - - - - . -
- - - (189,90 (159,50
Raghav Bajorin - - 79689 - - 79689
- - (956.27) - - {956.27)
Radhnkrishas Romnarmin Privide Limited - - - 030 - 0.3
= - - (@30) : 030
Senlor Advison' Services Private Limited - - - 155 - 155
— = = - (1.55) - (135
Ashok Apparels Privite Limited - - - 134 - -
Juyvmuln 5 Wagniknr - - - = = =
- = - - (113,121 {113.12)
Ruiia Internntionnt Holding Compary Py Lid - - 010 - 010
] = = €0.10). = 0.107]
Torini Ruin & 3 - = 317 =
8 | Flnunciul assets - Invesiment In OCD i
Star Board Hotels Pyt Led - 5,000.00 - - - 5.000.00

Figures in breckets are pertaining to the previous year.
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Notes forming part of the Financial Statements for the year ended March 31, 2025
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43 Ratios
S No. Ratio Formula Ratio as on | Variation| Reason (If variation is more than 25%)
March 31, 2024
(a) |Current Ratio Current Assets / Current Liabilities 29.63 (15.13)|-
(b) |Debt-Equity Ratio Total Debt / Shareholder's Equity 0.04 (44.29)| Due to repayment of SCB Bank loan in FY 25
(¢) |Debt Service Coverage |Earning available for debt Service / Debt 543 (65.72)|1) Short term borrowings repaid during the
Ratio Service year.
2) Net profit decreased in current year due to
sales down
(d) |Retum on Equity Ratio |Profit after tax less pref. Dividend x 100 / 24.34%| (74.96)|Net profit decreased in CY due to sales down
Average Shareholder's Equity
(e) |Inventory Tumover Ratio|Cost of Goods Sold OR Sales / Average 0.42 (80.03)| Due to sales down in CY, COGS ratio also,
[nventory down
() |Trade Receivables Net Credit Sales / Average Trade 12.63 (71.15)| Due to sales down in CY
Tumover Ratio Receivables
(g) |Trade Payables Turnover|Net Credit Purchases / Average Trade 347 17.82|-
Ratio Payables
(h) [Net Capital Turnover Net Sales / Working Capital 0.72 (63.78)|Sales down in CY
Ratio
(i) |Net Profit Ratio Net Profit / Net Sales 33.32% (4.92)|-
(i) |Retumn on Capital EBIT / Capital Employed 28.00%| (67.53)|Due to OCD repaid and Sales down in CY
Employed
(k) |Return on Investment Time Weighted Rate of Return (TWRR) 7.40% 20.95|-
44  Corporate Social Responsibility
As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the
immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are preservation of natural resources &
related activities, A CSR committee has been formed by the company as per the Act. The funds are utilized through the year on these activities which are specified
4401 |Particulars March 31, 2024
Gross Amount required to be spent as per Section 135 of the Act 68.65
Add: Amount Unspent from previous years 66.44
Total Gross amount required to be spent during the year 135.09
44.02 Expenditure related to Corporate Social Responsibility is :
Particulars Amount (Rs.)
2023-24
i) Amount spend towards CSR
Construction of check dams & Conservation of natural resources 2.00
Education Fees 64.44
Other Purposes 68.65
ii) Amount yet to be spend towards CSR -
135.09

Total

The unspent amount will be transferred within thirty days from thie end of the financial year to a special
account earmarked for CSR activity to be opened for this purpose.




Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the Year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

45

46

47

48

iii)

iv)

V)

vi)

Capital management
The primary objective of the Company’s capital management is to maximize the shareholder value, The Company’s primary objective when managing capital

is to ensure that it maintains an efficient capital structure and healthy capital ratios and safeguard the Company’s ability to continue as a going concemn in
order to support its business and provide maximum returns for shareholders, The Company also proposes to maintain an optimal capital structure to reduce
the cost of capital. No changes were made in the objectives, policies or processes during the year ended March 31, 2025 and March 31, 2024.

For the purpose of the Company’s capital management, capital includes issued capital, share premium and all other equity reserves. Net debt includes, interest
bearing loans and borrowings less cash and short term deposits.

As At As At
Particulars 31-03-2025 31-03-2024
Loans and Borrowings - 3,004.97
Less: Cash and cash equivalents + Bank Deposits 3,729.82 8,199.52
Net Debt (3,729.82) (5,194.55)
Total Capital 1,17,027.54 1,43,086.17
Capital+Net Debt 1,13,297.72 1,37,891.63
Gearing Ratio -3.29% -3.77%

Contingent liabilities

Disputed Service Tax Liability of Rs.29.72 lakhs (P.Y. Rs.17.83 lakhs) as the matter is in appeal before the Commissioner of Service Tax (Appeals)
Bangalore, Karnataka. i

Disputed Service Tax Liability of Rs.783.16 lakhs (P.Y. Rs.957.61 lakhs) as the matter is in appeal before the Commissioner of Service Tax (Appeals)
Mysuru, Karnataka,

Disputed Goods and Service Tax Liability of Rs.109.71 lakhs (P.Y.Rs.109.71 lakhs) as the matter is in appeal before Joint Commissioner of Central Taxes (
Appeals) Bengaluru, Karnataka.

Disputed Goods and Service Tax Liability of Rs.380.82 lakhs (P.Y. Rs.380.82 lakhs) as the matter is in appeal before GST Tribunal, however GST Tribunal
is not yet formed.

Disputed KVAT Liability for FY 2015-16, including interest and penalty thereon, amounting to Rs.28.18 lakhs (P.Y. Rs.28.18 lakhs ) as the matter is in
appeal before the DCCT (Audit), Karnataka VAT, Bangalore. The Company has paid Rs. 28.18 lakhs equivalent to 100% of the said tax demand. Company
has received favourable order during FY 2024-25 and this matter has been remanded back to original adjucating authority, |

Disputed KVAT Liability for FY 2016-17, including interest and penalty thereon, amounting to Rs.167.36 lakhs (P.Y. Rs.167.36 lakhs) as the matter is in
Karnataka Appellate Tribunal, Bangalore Bangalore. The Company has paid Rs.50.21 lakhs equivalent to 30% of the said tax demand and has furnished a
Bank Guarantee for the balance of Rs.117.15 lakhs in the form of Fixed Deposit with Corporation Bank. Company has received favourable order during FY
2024-25 and this matter has been remanded back to original adjucating authority.

Disputed KVAT Liability for FY 2017-18, including interest and penalty thereon, amounting to Rs.21.10 lakhs (P.Y. Rs.21.10 lakhs) as the matter is in
Karnataka Appellate Tribunal, Bangalore. The Company has paid Rs.6.33 lakhs equivalent to 30% of the said tax demand and has furnished a Bank
Guarantee for the balance of Rs.14.77 lakhs in the form of Fixed Deposit with Corporation Bank. Company has received favourable order during FY 2024-
25 and this matter has been remanded back to original adjucating authority.

During the FY 2020-21, the Company has filed Writ Petition in Hon’ High Court of Karnataka against Bruhat Bengaluru Mahanagara Palike relating to levy
and collection of ground rent, surcharge on BWSSB, Ring Road, Improving slums, MRTS for an amount of Rs.743.19 lakhs (P. Y. 743.19 lakhs). Out of this
basis interim order Rs.31.62 lakhs is paid by the company and balance Rs.711.58 lakhs is pending for final disposal.

Disputed Goods and Service Tax Liability of Rs.1530.38 lakhs (PY : Nil) as the matter is in appeal before the Tribunal ( Appeals) Bengaluru, Karnataka.

Particulars of loans given investments made, guarantees given and securities provided :

The company has complied with provision of section 186 (1) of the Companies Act 2013("the Act"), with respect to loans given and investments made
during the year. The Company being infrastrucure facilities provider as defined under section 186 of the Act read with Schedule VI to the Act. The
provisions of section 186 (other than clause 1) of the Act with respect to investment, loans given, guarantees and security provided are not applicable”.

Additional regulatory information required by Schedule 111

Details of benami property held - .
No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition) Act,

1988 (45 of 1988) and Rules made thereunder.

Borrowing secured against current assets
The company had borrowings from banks on the basis of security of current assets and the same has been repaid during the year,

Wilful defaulter
Company have not been declared wilful defaulter by any bank or financial institution or government or any government authority.

Relationship with struck off companies

The company has no transactions with companies struck off under Companies Act, 2013 or Companies Agt, 1956.
Compliance with number of layers of companies T ~n
The company has complied with the number of layers prescribed under the Companies Act, 20137, "

Compliance with approved scheme(s) of arrangements . " .
The company has not entered into any scheme of arrangement which has an accounting impact on current financial year.

"~
¢ -



Palladium Constructions Private Limited
Notes forming part of the Financial Statements for the year ended March 31, 2025
(Amount in INR Lakhs, unless otherwise stated)

vii) Undisclosed Income
The company has not surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has
not been recorded in the books of account.

viii) Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previous year.

ix) Valuation of PP&E, intangible asset and investment property
The company has not revalued its property, plant and equipment or Investment Properties (neludingright-ef-use-assets) or intangible assets during the
(refernoteno 5, 6 & 8)

x) Utilisation of borrowed funds, equity and Share premium
The company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:
a, 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) or
b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
The company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the company shall:
a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

49 The previous year figures have been regrouped , reworked, rearranged and reclassified, wherever necessary and are to be read in relation to the amounts and
other disclosures relating to the current year.
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