HEMAL K SHAH & ASSOCIATES
(( CHARTERED ACCOUNTANTS

INDIA

INDEPENDENT AUDITOR’S REPORT
To the Members of
Patel Patron Private Limited

Report on the Consolidated Ind AS Financial Statements
Opinion

We have audited the accompanying Consolidated financial statements of M/s. PATEL PATRON PRIVATE LIMITED
(“the Company”) which comprises the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including
other comprehensive income), statement of changes in equity and statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of material accounting policies and other explanatory information
(hereinafter referred to as “consolidated Ind AS financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated
Ind AS financial statements give the information required by the Act in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India including the Ind AS, of the state of affairs of
the Company as at March 31, 2025, and its Loss (including other comprehensive income), the statement of changes in
equity and its Cash Flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’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 together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules there under,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code ~f Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Matters

The Consolidated financial statement includes the financial statement of subsidiary viz Pandora Infra Pvt. Ltd. which are
audited by other auditor and certified by the management of that company and provided till the date of this report.

Our opinion is not madified in respect of this matter.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the annual report, but does not include the consolidated Ind AS financial statements and our

auditor’s report thereon.
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Our opinion on the consolidated Ind AS 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 consolidated financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the consolidated financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. 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.

Responsibility of Management for the consolidated Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the
Act”) with respect to the preparation of these consolidated Ind AS financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,
This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate implementation and maintenance of 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 consolidated Ind AS financial statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated 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.

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 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 consolidated financial statements.

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

e 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.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place and the
operating effectiveness of such controls.




Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

Conclude on the appropriateness of management’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.

Evaluate the overall presentation, structure and content of the consolidated financial statements, " including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.,

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our

audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the paragraph 3(xxi) of Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, based on the audit report issued by us for
the standalone financial statements of the company, there are no qualifications or adverse remarks made by us in the
Companies (Auditor’s Report) Order (CARQ) report included in the consolidated financial statements.

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

a.

I

we have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit;

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, the statement of changes in Equity and the Cash Flow
Statement dealt with by this Report are in agreement with the books of account;

in our opinion, the aforesaid Consolidated Ind AS financial statements comply with the Indian Accounting
Standards specified under section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the directors as on 31% March, 2025 taken on record by
the Board of Directors, none of the directors is disqualified as on 31* March, 2025 from being appointed as a
director in terms of Section 164 (2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the Company and the
operating effectiveness of such controls, refer to our separate Report in “Annexure A”; and

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to
the explanations given to us:

1. The Company has disclosed the impact of pending litigations on its financial position in its Consolidated
Ind AS financial statements;

il.  The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses; and




1v.

Vi

There are no amounts which are required to be transferred to the Investor Education and Protection fund by
the Company.

The Managements of the Company have represented to us that to the best of their knowledge and belief,
other than as disclosed in the notes to the accounts, no funds have been

(iy advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the company to or in any other person(s) or entity(ies), 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;

(i) received by the company from any person(s) or entity(ies), 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;

Based on the audit procedures that have been considered reasonable and appropriate in the circumstances
performed by us, nothing has come to our notice that has caused us to believe that the representations under
sub-clause (i) and (ii) of Rule 11(e) contain any material mis-statement.

As mentioned in the Other Matters paragraph, we did not receive the audited financial statements of the
associate company and hence we are unable to comment on requirements of Rule 11(e) with respect to the
samne.

Company does not declared or paid dividend during the year under audit.

Based on our examination, which included test checks, the Company has used accounting software for
maintaining its books of account for the financial year ended March 31, 2025 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 the audit trail feature being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retentions.

For Hemal K Shah & Associates

Chartered Accountants
No.: 153924W

F.

CA Hemal K Shah

Proprietor

Mem. No.: 188064

UDIN: 25188064BMISVL3109
Place: Mumbai
Date: 25 April 2025



Annexure A to the Independent Auditors’ Report

Referred to in paragraph 2(f) under the heading “Report on Other Legal and Regulatory Requirements” of our report of
even date to the members of PATEL PATRON PRIVATE LIMITED on the Consolidated Ind AS financial
statements of the Company for the year ended March 31, 2025

Report on the Internal Financial Controls 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
M/s. Patel Patron Private Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the
Consolidated Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management 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 (‘ICAI’).

These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s 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, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 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”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls issued by the Institute of Chartered Accountants of India. 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 judgment, including the assessment of the
risks of material misstatement of the standalone Ind AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

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

i. pertains to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions o sets of the company;




ii. provides reasonable assurance that transactions are recorded as necessary to permit preparation of standalone Ind
AS financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and

iii.  provides reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the standalone Ind AS financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Due to 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 or for other
reasons.

Opinion

In our opinion, 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 31* March, 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 Institute of Chartered Accountants of India.

For Hemal K Shah & Associates
Chartered Accountants
F.R. No.: 153924W

CA Hemal K Shah
Proprietor

Mem. No.: 188064
UDIN: 25188064BMISVL3109

Place: Mumbai
Date: 25" April 2025



PATEL PATRON PRIVATE LIMITED

Consolidated balance sheet as at 31st March, 2025

(Amt. in thousand)

. 31st March, 31st March,
Particulars Notes 2025 2024
ASSETS
(1) Non-current assets
(a) Goodwill on consolidation 1,41,243.32 1,41,243.32
(b) Current tax assets (net) - 140.92
(2) Current-assets
(a) Inventories 2 5,83,267.15 5,23,415.58
(b) Financial assets
Cash and cash equivalents 3 307.32 1,694.46
(c) Other current assets 4 2:19 -
TOTAL 7,24,819.98 6,66,494,29

EQUITY AND LIABILITIES

Equity
(a) Equity share capital 5 1,40,700.00 1,40,700.00
(b) Other equity 6 51,958.97 52,273.29
Minority interest 44,948.49 44,992.70
Liabilities
Non-current liabilities
(2) Financial assets
Borrowings 7 4,87,149.57 4,28,448.24
Current liabilities
(a) Other current liabilities 8 62.95 80.05
TOTAL 7,24,819.98 6,66,494.29
0.00 (0.00)
Summary of materis| accounting policies 1
The accompanying notes form an integral part of the 1-12

financial statements
As per our réport attached

For Hemal K Shah & Associates

Chartered Accountants
F. R. No.: 153224W

PN

K L Daga
Director
Din : 00083103)

Rahul M
o

Al
Place: Mumbai CF
Date: April 25, 2025

CA Hemal K Shah
Proprietor
Mem. No.: 188064

Ry

For Patel Patron Private Limited

Rishi Vyas

Director

(Din : 03340624)

e

Kavita Shirvaikar

CEO

Rucha Upadhye
Company Secretary




PATEL PATRON PRIVATE LIMITED

Consolidated statement of profit and ioss for the year ended 21ist March, 2025
(Amt. in thousand)

Particulars Note | For the year ended | For the year ended
No. 31st March, 2025 31st March, 2024
Revenue from operations - -
Other income = =
Total revenue = =
Expenses:
Development Cost - N
Changes in WIP 9 (59,851.58) (52,614.03)
Finance cost 10 59,851.58 52,614.03
Other expenses 11 217.61 268.43
Total expenses 217.61 268.43
Profit before exceptional item and tax (217.61) (268.43)
Exceptional item
Profit before tax (217.61) (268.43)
Tax expenses:
Current tax 140.92 =
Prior period tax adjustments - 2
Deferred tax - =
Net profit for the year (358.53) (268.43)
Minority interest (44.22) (58.00)
Net profit for the year after minority interest (314.31) (210.43)
Earnings per equity share:
Face value of Rs. 10 per equity share
Basic and diluted 12 (6) (0.00) (0.00)
Summary of materis! accounting policies 1
The accompanying notes form an integral part of the
1-12

financial statements

For Hemal K Shah & Associates
Chartered Accountants
F. R. No.: 153924W

CA Hemal K Shah
Proprietor
Mem. No.: 188064

Place: Mumbai
Date: April 25, 2025

For Patel Patron Private Limited

K L Daga
Director
Din : 00083103)

Rahul AQM

CFO

Director
(Din : 03340624)

ke

Kavita Shirvaikar
CEO

R

Rucha Upadhye
Company Secretary



PATEL PATRON PRIVATE LIMITED

Consolidated cash flow statement for the year ended 31st March, 2025

(Amt. in thousand)

Particulars

A,

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax
Adjustment for:

Interest paid

Excess credit written back
Interest income

Minority expenses
Exceptional item

Adjustment for changes in working capital
Increase in inventarires
Increase in current assest
Decrease in current liabilities

Cash utilised in operations
Direct tax paid

NET CASH FLOW USED IN OPERATING ACTIVITIES (A)

CASH FLOW FROM INVESTING ACTIVITIES
(Increase) in loans and advances

Investment in redeemable optionally fully convertible debentures

NET CASH FLOW FROM INVESTING ACTIVITIES (B)

CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from borrowings
Changes in Equity

NET CASH FLOW FROM FINANCING ACTIVITIES (C)
Net decrease in cash and cash equivalent (A+B+C)
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

For the vear ended For the year ended

31st March, 2025 31st March, 2024
(217.61) (268.43)

59,851.58 52,614.03
59,633.97 52,345.60
(59,851.58) (52,614.03)
(2.19) -

(17.10) (22.50)
(236.90) (290.93)
(0.00) (480.47)
(236.90) (771.40)

(1,150.25) 153.00
(1,150.25) 153.00
(1,387.15) (618.40)

1,684.46 2,312.86

307.32 1,694.46

DISCLOSURE REQUIRED BY IND AS 7

Particulars

Long term borrowings

Balance at April 1, 2023
Cash Flow

Non - Cash Changes (Others)
Balance at 31st March, 2024

Cash Flow
Non - Cash Changes (Others)

3,75,681.21
153.00
52,614.03

4,28,448.24

(1,150.25)
59,851.58

Balance at 31st March, 2025

4,87,148.57

Note: previous year figures have been regrouped / rearranged wherever necessary.

As per our-report attached

For Hemal K Shah & Associates
Chartered Accountants
F,R—No.: 153924W

o~

CA Hemal K Shah
Proprietor
Mem. No.: 188064

Place: Mumbai
Date: April 25, 2025

K L’@a@"// Rishi Vyas

Director
(Din : 00083103)

CFO

g WM
fup

Director

(Din : 03340624)
e '/

Kavita Shirvaikar
CEO

Rucha Upadhye
Company Secretary
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a)

b)

c)

d)

PATEL PATRON PRIVATE LIMITED

Notes to Consolidated financial statements for the vear ended 31ist March, 2025

NOTE: 1
SUMMARY OF MATERIAL ACCOUNTING POLICIES

Statement of Compliance
The financial statements of Patel Patron Private Limited have been prepared to comply, in all material respects,

with the Indian Accounting Standards ("Ind AS") as specified under section 133 of the Companies Act 2013 read
together with the Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 and amendment thereof
issued by the Ministry of Corporate Affairs in exercise of the power conferred by section 133 of the Companies
Act 2013 and the other relevant provisions of the Act, pronouncements of the regulatory bodies applicable to the

company.
These financial statement have been approved for issue by the Board of Directors, at their meeting held on April

25, 2025.

Basis of preparation of financial statements

The financial statements are prepared under the historical cost convention, on a going concern basis and accrual
method of accounting, except for certain financial assets and liabilities as specified in defined benefit plans which
have been measured at actuarial valuation as required by relevant Ind AS. The accounting policies applied are
consistent with those used in the previous year, except otherwise stated.

The standalone financial statements are presented in Indian Rupees,

Current/Non-current Classification

The Company as required by Ind AS 1 presents assets and liabilities in the Balance Sheet based on current / non
current classification.

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

The Company has ascertained its operating cycle as twelve months for the purpose of Current / Non-Current
classification of its Assets and Liabilities, as it is not possible to identify the normal operating cycle.

Inventories

a) In case of land
Work-in-Progress in respect of Land and land development cost are valued at cost or net realizable value,

whichever is lower.




PATEL PATRON PRIVATE LIMITED

Notes to Consclidated financial statements for the year ended 31st March, 2025

Note: 2
INVENTORIES

Particulars

31st March, 2025

31st March, 2024

Amt. in thousand

Amt. in thousand

Closing WIP **

5,83,267.15

5,23,415.58

Total

5,83,267.15

5,23,415.58

** Closing WIP includes stock of land under development and construction related expenses, if any.

Note: 3
CASH AND CASH EQUIVALENTS

Particulars

3ist March, 2025

31st March, 2024

Amt. in thousand

Amt. in thousand

Balance with banks 306.78 1,693.93
Cash on hand 0.54 0.54
Total 307.32 1,694.46

Note: 4
OTHER CURRENT ASSETS

Particulars

31st March, 2025

3ist March, 2024 |

Amt. in thousand

Amt, in thousand

Prepaid expenses

2.19

Total

2.19

Note: 5
EQUITY SHARE CAPITAL

31st March, 2025

31st March, 2024

Particulars
No. of shares Amt. in thousand No. of shares Amt. in thousand

Authorized

Equity shares of Rs.10 each 1,50,00,000 1,50,000.00 1,50,00,000 1,50,000.00

1,50,000.00 1,50,000.00

Issued, subscribed and fully paid up

Equity shares of Rs.10 each 1,40,70,000 1,40,700.00 1,40,70,000 1,40,700.00

1,40,70,000 1,40,700.00 1,40,70,000 1,40,700.00

Reconciliation of number of shares and
amount

31st March, 2025

31st March, 2024

No. of shares

Amt. in thousand

No. of shares

Amt. in thousand

At the beginning of the year 1,40,70,000 1,40,700.00 1,40,70,000 1,40,700.00
Add: issued during the year & - - -
Outstanding at the end of the year 1,40,70,000 1,40,700.00 1,40,70,000 1,40,700.00

Shares held by and shareholder holding more than 5%:

31ist March, 2025

31st March, 2024

Name of the shareholders / Promotor* . -
No. of shares % of holding No. of shares % of holding
Patel Engineering Limited and its Nominee 1,40,70,000 100% 1,40,70,000 100%
Total 1,40,70,000 100% 1,40,70,000 i00%

* There is no changes in Promotor holding.

Note: 6
OTHER EQUITY

Particulaie 31st March, 2025 | 3ist March, 2024
Amt. in thousand Amt. in thousand
Other reserve (1,484.41) (1,484.41)
Reserves and surplus
Surplus in the statement of profit and loss
As per last financial statement 53,757.70 53,948.61
Add : Adjustment for prior period errors - 19.52
Add : loss for the year as per the statement
of profit and loss (314.31) tetlag)
53,443.39 53,757.70
51,958.67 52,273.29
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Notes to Consolidated financial statements for the year ended 31st March, 2025

Note: 7
BORROWINGS (NON-CURRENT)

31st March, 2025

3ist March, 2024

Particulars Amt, in thousand Amt. in thousand
Unsecured
To related party** 4,87,149.57 4,28,448.24
Terms of repayment : repayable on demand

Total 4,87,149.57 4,28,448.24

**Rate of interest - 14% p.a., P.Y. - 14% p.a.

Note: 8
OTHER CURRENT LIABILITIES
Particulars 31ist b.’iarch, 2025 31ist !*.'!arc:h, 2024
Amt. in thousand Amt. in thousand
Duties and taxes 2.50 -
Advance received against sale of land - -
Other payables 60.45 80.05
Total 62.95 80.05

Note: 9
CHANGES IN WORK IN PROGRESS

Particulars

31ist March, 2025

31st March, 2024

Amt. in thousand

Amt. in thousand

Opening WIP

Add : allocation of overheads
Add : development charges
Less : closing WIP

5,23,415.58

(5,83,267.15)

4,70,801.55

(5,23,415.58)

Total

(59,851.58)

(52,614.02)

Note: 10
FINANCE COST

31st March, 2025

31st March, 2024

Particulars - -

Amt. in thousand Amt. in thousand

Interest on intercompany loan 59,851.58 52,614.03
Less: allocation to WIP - -

Total 59,851.58 52,614.03

Note: 11
OTHER EXPENSES

Particulars

31st March, 2025

31ist March, 2024

Amt. in thousand

Amt. in thousand

Auditors remuneration * 67.00 94.90
Company's professional tax 5.00 5.00
Professional & service charges 46.75 51470
Registration charges 16.80 21.00
Stamp duty # 14.80
Subscription, journals and periodicals 79.96 79.65
Bank commission charges 1.90 1,98
Interest to others 0.20 -
Total 217.61 268.43

* Auditors remuneration

31st March, 2025

31st March, 2024

Particulars
Amt, in thousand Amt. in thousand
Audit fees 49.50 -
Fees for limited review 17.50
67,00 -
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Note: 12
NOTES TO ACCOUNTS

Contingent liabilities:

a) A part of the immovable property belonging to the company shown under inventories has been cffered as
security in favour of a bank against credit facilities availed by the group companies.

b) Company has offered as coporate guarantee in favour of bank against credit facilities availed by the group
companies.

In terms of Ind AS-12 'Income taxes’, the Company does not have any deferred tax liability.
As the Company has only one segment, segment reporting in terms of Ind AS-108 is not applicable.
The information as required by Ind AS-24 relating to ‘related party disclosures’ is given below:

A. List of related parties:
(As identified by the management)

a. Holding company :
Patel Engineering Limited

b. Wholly subsidiary
Pandora Infra Private Limited (52.79%) w.e.f. 28th March, 2023

c. Fellow subsidiary :
Bhooma Realties Private Limited

Energy Design Private Limited *
Friends Nirman Private Limited

Hampus Infrastructure Private Limited
Patel Engineering Infrastructure Limited
Shashvat Land Projects Private Limited
Vismaya Constructions Private Limited
Dirang Energy Private Limited

Digin Hydro Power Private Limited
Meyong Hydro Power Private Limited
West Kameng Energy Private Limited
Saskang Rong Energy Private Limited
Michigan Engineers Private Limited (51%) (upto May 25, 2024)
Shreeanant Constrcutions Private Limited
Arsen Infra Private Limited

Lucina Realtors Private Limited

Hera Realcon Private Limited - ( 97.13% ) *
PBSR Developers Private Limited
Waterfront Developers Limited

Patel Engineering Inc.

Patel Engineering Lanka Pvt. Ltd.

Patel Engg. ( Mauritius) Ltd.

Patel Engg. ( Singapore) Ltd.

* The Company has applied for strike off

(d) Kev managerial perssonel (KMP) :
Mr. Rupen Patel - Director (upto 13th October, 2023)
Ms. Yasmin Patel - Director (upto 31st March, 2023)
Mr. Rahul Agarwal - Director (upto 14th August, 2024)
Mr. Kishan Lal Daga - Additional Director (w.e.f. 13th October, 2023)
Mr. Rishi Vyas - Director (w.e.f. 14th August, 2024)
Ms. Kavita Shirvaikar - CFO (upto 14th Auaust, 2024)
Mr. Rahul Agarwal - CFO (w.e.f. 14th August, 2024)
Mr. Sunil Sapre - CEQ (upto 13th October, 2023)
. Rupen Patel - CEO (upto 5th July, 2024)
. Kavita Shirvaikar - CEO (w.e.f. 14th Auqust, 2024)
. Shobha Shetty - Company secretary (upto 28th November, 2023)
Rucha Upadhye - Company secretary (w.e.f, 28th November, 2023)




PATEL PATRON PRIVATE LIMITED

B. Transactions during the year ended and balances outstanding as on 31st March, 2025 with related

parties are as follows:

(i) Transactions

(Amt. in thousand)

Holding company

Fellow subsidiary company

:;' Particulars As on 31st As on 31ist As on 31ist As on 31st
: March, 2025 March, 2024 March, 2025 March, 2024
1{Loan taken 94 .45 633.47 - “
2|Repayment of loan 1,244.,70 480.47 - -
3|Interest expenges 59,851.58 52,614.03 - E
(ii) Outstanding balances:
(Amt. in thousand)
s Holding company Feliow subsidiary company
n;‘ Nature of transactions As on 31st As on 31st As on 31st As on 31st
: March, 2025 March, 2024 March, 2025 March, 2024
1|Loan taken 4,87,149,57 4,28,448.24 = .

(iii) Disclosure in respect of material transactions with parties:

(Amt. in thousand)

For the year For the year
d
Sk Particulars Name of the company ended ende
FIx: 31st March, 31ist March,
2025 2024
1 |Loan taken Patel Engineering Limited 94.45 633.47
2 |Repayment of loan Patel Engineering Limited 1,244.70 480.47
3 |Interest expenses Patel Engineering Limited 59,851.58 52,614.03

Note : no amount pertaining to related parties have been written off / back or provided for.

Under the head "Trade Payable no separate disclosure is made for outstanding amount(s) due to Micro, Small and
Medium Enterprises Development Act 2006, as the Company has not received any communication from its vendors.
This information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006
has been determined to the extent such parties have been identified on the basis of information available with the

company.

6 Basic and diluted earnings per share:

2024-25 2023-24

(a) |Loss for the year (amt. in thousand) (358.53) (268.43)

(b) INo. of equity shares as on April 1, 1,40,70,000 1,40,70,000
Add: shares allotted - _

No. of eguity shares as on March 31, 1,40,70,000 1,40,70,000

(c) |Face value of equity shares (in Rs.) 10.00 10.00

(d) |Basic and diluted earnings per share (in Rs.) (0.03) (0.02)

Category -wise classification of financials instruments

(Amt. in thousand)

Non Current Current
As at 31st As at 31st As at 31st As at 31st
March, 2025 March, 2024 March, 2025 March, 2024
Financial assets measured at
Cash and cash eguivalents - - 307.32 1,694.46

(Amt. in thousand)

Non Current Current
As at 31st As at 3ist As at 3ist As at 3ist
March, 2025 March, 2024 March, 2025 March, 2024
Financial liabilities measured at
Borrowings 4,87,149.57 4,28,448.24 - =
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8 Fair value hirechay
i) Financial instrument measured at amortised cost
The carrying amount of financial assets and liabilities measured at amortised cost in the financial statements

are a reasonable approximation of their fair values since the Company does not anticipate that the carrying

amounts would be significantly different from the values that would eventually be recieved or settled.

9 Financial risk management
The Company’s financial liabilities comprise mainly of borrowings, trade payables and other payables. The

Company’s financial assets comprise mainly of investments, cash and cash equivalents, other balances with banks,
loans, trade receivables and other receivables.

The Company is exposed to market risk, credit risk and liquidity risk. The board of directors (‘Board’) have overall
responsible for establishment and oversight of the Company's risk managment framework. The Company follows the
Holding company's risk managment framework which seeks to identify, assess and mitigate financial risks in order

to minimize potential adverse effects on the Company’s financial performance.

The following disclosures summarize the Company’s exposure to financial risks and information regarding use of
derivatives employed to manage exposures to such risks. Quantitative sensitivity analysis have been provided to
reflect the impact of reasonably possible changes in market rates on the financial results, cash flows and financial
position of the Company.

1) Market risk 5
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 risks: interest rate risk, currency risk and other
price risk, Financial instruments affected by market risk includes borrowings, investments, trade payables,
trade receivables, loans and derivative financial instruments.

(a) 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's primarily total debt obligation with fixed interest
rate, therefore a change in interest rate at the reporting date would not effect the profit & loss.

(b) Foreign currency risk
The company's primary business activities are within India therefore it does not have any exposure in foreign

currency.

2) Credit risk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The

maximum exposure of the financial assets are contributed by cash and cash equivalents.

(i) Cash and Bank balance
Credit Risk on cash and cash equivalent, deposits with the banks / financial institutions is generally low as the
said deposits have been made with the banks / financial institutions who have been assigned high credit rating
by international and domestic rating agencies

(ii) Investment in Debt Securities
The Company has investments in redeemable optionally fully convertible debentures of related parties.The

settlement of such instruments will be happen upon expiry of 240 calendar months from the date of allotment.
Such financial assets are not impaired as on the reporting date.

3) Liguidity risk
Liquidity is defined as the risk that the Company will not be able to settle or meet its obligations on time or at
a reasonable price. The Company's treasury department is responsible for liquidity, funding as well as
settlement management. In addition, processes and policies related to such risks are overseen by senior
management. Management monitors the Company’s net liquidity position through rolling forecasts on the basis
of expected cash flows.

The table below provides details regarding the contractual maturities of significant financial liabilities:
(Amt. in Thousand)

Particulars Less than 1 1-5 years More than 5 Total
vear years

At 31st March, 2025

Borrowings 4,87,150 4,87,150

At 3ist March, 2024

Borrowings 4,28,448 4,28,448
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10 Capital Management
For the purpose of the Company’s capital management, capital includes issued capital and all other equity reserves

attributable to the equity shareholders of the Company. The primary objective of the Company when managing
capital is to safeguard its ability to continue as a going concern and to maintain an optimal capital structure so as to

maximize shareholder value.
As at March 31, 2025, the Company has only one class of equity shares and has moderate debt. Consequent to such

capital structure, there are no externally imposed capital requirements. In order to maintain or achieve an optimal
capital structure, the Company allocates its capital for distribution as dividend or re-investment into business based
on its long term financial plans. Consistent with others in the industry, the Company monitors its capital using the
gearing ratio which is total debt divided by total capital.

(Amt. in Thousand)
Particulars As at 31ist As at 31st
March, 2025 March, 2024
Total debt 4,87,149.57 4,28,448.24
Total equity 1,92,658.97 1,92,973.29
Total debt to total equity ratio (gearing ratio) 2.53 2:22

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure
that it meets financial covenants attached to the borrowings that define the capital structure requirements.

11 Relationship with struck-off companies
There are no transactions with the companies whose name are struck off under section 248 of The Companies Act,
2013 or section 560 of The Companies Act, 1956 during the year ended March 31, 2025,

12 Additional regulatory required by schedule III to the Companies Act, 2013
(i) The Company does not have has any benami property held in its name. 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.
(ii) The Company does not have any charges or satisfaction of charges which is yet to be registered with registrar

of Companies beyond the statutory period.

(iif) The Company has not traded or invested in crypto currency or virtual currency during the year.

(iv) 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.

(v) 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 to third parties

(vi) There is no income surrendered or disclosed as income during the year in tax assessments under the income
tax act, 1961 (such as search or survey), that has not been recorded in the books of account.

13 Ratios

Particulars Numerator / As at 31ist As at 31st Varinace
Denominator March, 2025 March, 2024
(a) |Current ratio * Currentiassets / 9,270.48 6,559.78 41.32%
current liabilities
(b) |Debt-equity ratio Total Debt / Total 2.53 2.22 13.89%
eguity
(c) |Debt service coverage ratio Net Operating N.A. N.A. N.A,
Income / Debt
Service (Payment
of pricipal & Int.
on loan)
(d) |Return on equity ratio * (Net earnings / -0.19% -0.14% 33.79%
sharholder's
equitv)*100
(e) |Inventory turnover ratio Sales/Avag. 0.00 0.00 0.00%
inventory
(f) |Trade receivable r ratio Total sales / N.A, N.A.
= average trade
A"Mo‘/‘ \ receivable J /\

o ’/f

)

[FRN - 153924W

=

k. ®




14

PATEL PATRON PRIVATE LIMITED

(g) |Trade payable turnover ratio Total purchase / N.A. N.A. N.A.
average trade
pavable

(h) |Net capital turnover ratio Net 0.00 0.00 0.00%
Sales/working
capital

(i) |Net profit ratio (Net profit / 0.00% 0.00% 0.00%
Turnover) *100

(i) [Return on capital employed EBIT/Capital -0.00 -0.00 0.00%
Employed (Total
assets-current
liah)

(k) |Return on invetsment (Net profit / Cost N.A. N.A. N.A.
of Investment
)*¥100

CA Hemal K Shah

Note :
* The Company is in business of real estate activities and holding the land parcel for development by own or with

the strategic partner. Company is currently exploring varois opportunities for development the same. Since the
company is in initial phase of development with marginal loss during the year for preliminary expenses, ant changes
in assets and liability although nominal reflects a movement of more than 25% since prevoius year.

(a) Previous year figures have been regrouped / rearranged wherever necessary.

(b) Figures in brackets are related to previous year.

For Hemal K Shah & Associates
Chartered Accountants
F. R. No.: 153924W

N

K L Daga
Director
(Din : 00083103)

&EEHAM "

CFO

Director
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Kavita Shirvaikar
CEO

Proprietor
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Place: Mumbai
Date: April 25, 2025

Rucha Upadhve
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