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BOARD’S REPORT 

To, 

The Members of 

Paranjape Spaces and Services Private Limited (“Company”) 

 

The Directors hereby present their 5th Board’s Report of the Company for the financial year ended  

31st March, 2025 along with the Auditor’s Report thereon. 

 

1. FINANCIAL RESULTS 

 

Certain aspects of the Company’s performance during the year under review as compared to the 

previous year are as under: 

(Amount in Millions) 

Particulars 2024-25 2023-24 

Income from operations 90.15 77.97 

Other Income 14.49 11.88 

Total Revenue 104.64 89.85 

Total Expenses 476.61 184.72 

Profit/(Loss) before tax (371.97) (94.87) 

Less: Tax Expenses - 0.26 

Profit/(Loss) after tax (371.97) (95.13) 

 

2. OPERATIONS AND STATE OF AFFAIRS 

 

During the year under review, the Company has earned business revenue of Rs. 90.15 [(Rs. in 

Millions) Ninety point One Five] as compared to the revenue of previous year of Rs. 77.97 [(Rs. in 

Millions) Seventy-Seven point Nine Seven]. The loss after tax has increased from INR 95.13 [(Rs. 

in Millions) Ninety-Five point One Three] to INR 371.97 [(Rs. in Millions) Three Hundred and 

Seventy-One point Nine Seven]. 

 

3. CHANGE IN THE NATURE OF BUSINESS 

 

During the year under review, there have been no material changes in the nature of business of the 

Company. 

 

4. RESERVES 

 

In view of the losses incurred by your Company during the year under the review, no amount is 

proposed to be transferred to reserves. 

 

5. DIVIDEND 

 

During the year under review, the Board of Directors has not recommended any dividend. Further, 

there is no unpaid dividend; hence transferring unpaid dividend amount to Investor Education 

Protection Fund does not arise. 
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6. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION 

OF THE COMPANY 

 

There were no material changes and commitments affecting the financial position of the Company 

which have occurred between 31st March, 2025 and the date of this Report, other than those disclosed 

in this report. 

 

7. SHARE CAPITAL 

 

During the year under review, there was no change in share capital of the Company. The Authorised 

Share Capital stands at 50,000 (Fifty Thousand) Equity Shares of Rs. 10/- (Ten only) each 

aggregating Rupees 5,00,000/- (Rupees Five Lakh only), whereas  the Issued, Subscribed and Paid-

up Share Capital of the Company at 10,000 (Ten Thousand) Equity Shares of Rs. 10/- (Rupees Ten 

only) each aggregating to Rs. 1,00,000/- (Rupees One Lakh only). Further, there was no public issue, 

rights issue, bonus issue or preferential issue. 

 

8. DEBENTURES 

 

The Company has issued 650 Listed, Secured, Rated, Redeemable Non-Convertible Debentures 

(“NCD”) of face value of INR 10,00,000 (Indian Rupees Ten Lakhs only) each aggregating to INR 

65,00,00,000 (Indian Rupees Sixty Five Crores only), at par, on a private placement basis (“Listed 

NCDs”) which are listed on Debt Segment of BSE Limited and rated “Acuite D” by Acuite Ratings 

& Research Limited (“Acuite”). There is no further revision. 

 

The Company has also issued 260 Unlisted, Non-Convertible Debentures of face value INR 

10,00,000 (Indian Rupees Ten Lakhs only) each aggregating to INR 26,00,00,000 (Indian Rupees 

Twenty Six Crores only) at par, on private placement basis. 

  

9. DEPOSITS 

 

The Company has not accepted any deposits from the public and there is no amount on account of 

principle and interest of deposit was outstanding as on the date of balance sheet. 

 

10. MEETINGS OF THE BOARD 

 

The Board met eight (8) times during the year under review on 30th May, 2024, 21st June, 2024, 15th 

July, 2024, 14th August, 2024, 14th November, 2024, 13th December, 2024, 28th February, 2025 and 

26th March, 2025. The intervening gap between the Meetings was within the period prescribed under 

the Act. 

 

11. DIRECTORS’RESPONSIBILITY STATEMENT 

 

Pursuant to Section 134(5) of the Companies Act, 2013 (“Act”), the Board of Directors, to the based 

on their knowledge and ability, confirm that:  

 

a. in the preparation of the annual accounts, the applicable accounting standards have been followed 

and there are no material departures; 

b. the Directors have selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 

state of affairs of the Company at 31st March, 2025 and of the loss of the Company for the year 

ended on that date; 

c. the Directors have taken proper and sufficient care for the 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 fraud and other irregularities; 

d. the Directors have prepared the annual accounts on a going concern basis; 

e. the Directors have laid down internal financial controls to be followed by the Company and that 

such internal financial controls are adequate and are operating effectively; and 
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f. the Directors have devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems were adequate and operating effectively. 

 

12. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

During the year under review, there is no change in the constitution of Board of Directors. As on the 

31st March, 2025, the Company had three directors as follows: 

 

Sr. No. Name of Director DIN Designation 

1.  Mr. Pushkar Apte 09006340 Director 

2.  Mr. Sachin Hirap 00132493 Director 

3.  Mr. Uttam Redkar 00132500 Director 

 

Retirement by Rotation: 

 

In accordance with the provisions of Section 152 of the Act, Mr. Uttam Redkar (DIN: 00132500) is 

liable to retire by rotation at the ensuing Annual General Meeting (“AGM”) and being eligible, offers 

himself for re-appointment as a Director of the Company. The resolution seeking Members’ approval 

for his re-appointment forms part of the AGM Notice. The Board of Directors of your Company has 

recommended his appointment at the ensuing AGM. 

 

Appointment and Resignation of Director: 

 

There was change in shareholding pattern of the Company and now, the status of the Company is 

changed to subsidiary from a wholly owned subsidiary of a public company i.e. Paranjape Schemes 

(Construction) Limited. Therefore, the provisions of Rule 4 of the Companies (Appointment and 

Qualification of Directors) Rules, 2014 are applicable to the Company. Hence, the Company has 

initiated necessary steps. 

 

After the closure of the financial year and as per the provisions of the Act, the Board appointed Mr. 

Ashish Gupta (DIN: 11129054) and Mrs. Sarika Kulkarni (DIN: 07141926) as Additional Directors 

of the Company in capacity of Non-Executive Independent Director who are eligible and qualify to 

become Independent Directors of the Company, under the provisions of Section 161 of the Act for 

a term until the conclusion of the ensuing Annual General Meeting (“AGM”) of the Company. The 

resolution seeking Member’s approval for their appointment as Independent Directors of the 

Company forms part of the AGM Notice. The Board of Directors of the Company has recommended 

their appointment at the ensuing AGM. 

 

The Company also constituted Audit Committee and Nomination and Remuneration Committee in 

their meeting held on 30th May, 2025 and its composition is as follows: 

 

Composition of Audit Committee 

 

Sr. No. Name of the Members DIN Designation 

1 Mrs. Sarita Kulkarni 07141926 Chairperson 

2 Mr. Ashish Gupta 11129054 Member 

3 Mr. Pushkar Apte 09006340 Member 
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Composition of Nomination and Remuneration Committee 

 

Sr. No. Name of the Members DIN Designation 

1 Mr. Pushkar Apte 09006340 Chairperson 

2 Mrs. Sarita Kulkarni 07141926 Member 

3 Mr. Ashish Gupta 11129054 Member 

 

The provisions of Rule 8(4) of the Companies (Accounts) Rules, 2014 relating to the annual 

evaluation of Board/Committees are also not applicable to the Company. 

 

KEY MANAGERIAL PERSONNEL 

 

In compliance with Regulation 6 of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, the Board at its meeting held on 23rd March, 2023 

had appointed Mr. Mahesh Singhi as Company Secretary and Compliance Officer of the Company. 

 

The provisions of Section 203 of the Act, relating to appointment of key managerial personnel are 

not applicable to the Company. 

 

13. VIGIL MECHANISM CUM WHISTLE BLOWER POLICY 

 

The Company has established a vigil mechanism for directors, employees and other stakeholders to 

report their genuine concerns and has made provisions for direct access to the independent third 

party. 

 

14. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES 

 

The Company does not have any subsidiary/ joint venture/ associate company at the end of financial 

year. Hence, the provisions of Section 129(3) of the Act are not applicable to your Company. 

 

15. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS BY THE COMPANY 
 

The Company has not made any investments, provided loans or advances in the nature of loans or 

security to any entity during the year. However, the Company has provided guarantee in favour of 

concerned debenture trustees in respect of debentures issued by Paranjape Schemes (Construction) 

Limited, Holding Company and Paranjape Realty Spaces Private Limited to the extent of INR 1,200 

million and INR 1,550 million, respectively. 

  

Details of Loans given by the Company, Guarantees and Securities provided by the Company in 

respect of loans availed by body corporate under Section 186 of the Act, are provided in the Note 

No. 32 of the Financial Statements of the Company. 

 

16. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

 

All related party transactions entered during the year were in the ordinary course of the business and 

at an arm’s length basis. Pursuant to fourth proviso of Section 188(1) of the Act, approval of the 

Board or Members as the case may be, is not required to any transactions entered into by the 

Company in its ordinary course of business other than transactions which are not at arm’s length 

basis.  

 

During the year under review, the Company has entered into contracts / arrangements / transactions 

with the related party which were in ordinary course and at arm’s length basis. Since the said related 

party transaction is material in nature, the necessary disclosures are made in Form AOC-2 and 

enclosed herewith as Annexure A. 
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17. INTERNAL COMPLAINTS COMMITTEE UNDER THE SEXUAL HARASSMENT OF 

WOMEN AT WORKPLACE (PREVENTION, PROHIBITION, AND REDRESSAL) ACT, 

2013 

 

The Company has complied with the provisions relating to the constitution of the Internal 

Complaints Committee under Section 4 of the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013. During the year under review, there was no 

complaint filed and received before the said Committee and no complaint was pending at the 

beginning or at the end of the financial year under review. 

 

18. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 

 

A. Conservation of Energy, Technology Absorption 

 

Considering the absence of any business activity, there is nothing to be reported under the head 

Conservation of Energy and Technology. 

 

B. Foreign Exchange earnings and Outgo 

 

Foreign Earnings NIL 

Foreign Outgo NIL 

 

19. RISK MANAGEMENT 

 

The Board members were informed about risk assessment and minimization procedures after which 

the Board formally adopted steps for framing, implementing and monitoring the risk management 

plan for the Company. 

 

The main objective of this policy is to ensure sustainable business growth with stability and to 

promote a pro-active approach in reporting, evaluating and resolving risk associated with business. 

In order to achieve key objective, the policy establishes a structured and disciplined approach to risk 

management, in order to guide decisions on risk related issues. 

 

In today’s challenging and competitive environment, strategies for mitigating inherent risks in 

accomplishing the growth plans of the company are imperative. The common risks inter alia are: 

regulations, competitions, business risk, technology obsolescence, investment risks, and retention of 

talent and expansion of facilities. 

 

20. STATUTORY AUDITORS 
 

Pursuant to provisions of Section 139(8) of Companies Act, 2013 (“Act”) and rules made thereunder, 

M/s MSKA & Associates (Firm Registration No. 105047W) were appointed as the Statutory 

Auditors of the Company by the Members at their Extra Ordinary General Meeting, to fill the casual 

vacancy caused by the resignation of M/s. Walker and Chandiok & Co LLP, Chartered Accountants, 

(FRN: 007076N/N500013) as the Statutory Auditors of the Company for the financial year 2024-

25.  

The Board has recommended to appoint M/s MSKA & Associates (Firm Registration No. 

105047W) Chartered Accountants as Statutory Auditors of the Company for a period of 5 (Five) 

years commencing from the conclusion of this ensuing Annual General Meeting till the conclusion 

of 10th Annual General Meeting to be held in the financial year 2030-31.  
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21. COMMENTS BY THE BOARD ON EVERY QUALIFICATION, RESERVATION OR 

ADVERSE REMARK OR DISCLAIMER MADE 

 

The notes on financial statement referred to in the Auditor’s Report are self-explanatory and do not 

call for any further comments. The Auditors’ Report does not contain any qualification, reservation, 

adverse remarks or disclaimer. 

 

22. THE WEB ADDRESS, IF ANY, WHERE ANNUAL RETURN REFERRED TO IN SUB-

SECTION (3) OF SECTION 92 HAS BEEN PLACED 

 

As required under Section 92 of the Act, the draft of Annual Return for the financial year ended 31st 

March, 2025 is available on the website of the Company and can be accessed at 

https://www.psspl.co. 

  

23. REPORTING OF FRAUDS BY THE AUDITORS 

 

During the year under review, pursuant to Section 143 (2) of the Act, the Statutory Auditors of the 

Company has not reported any instances of fraud committed against the Company by its officers or 

employees, the details of which needs to be mentioned in this Board’s report. 

 

24. SECRETARIAL AUDITOR 

 

The provisions of Section 204 of the Act, read with Rule 9 and 10 of the Companies (Appointment 

and Remuneration of Managerial Personnel) Amendment Rules, 2014 are not applicable to the 

Company. 

 

25. COST AUDITOR  

 

The provisions of Section 148(2) of Act read with Rule 4 of the Companies (Cost Records and Audit) 

Rule, 2014 are not applicable to the Company and hence, the appointment of cost auditor is not 

mandatory. 

 

26. SECRETARIAL STANDARDS 

 

The Company has complied with the Secretarial Standards issued by the Institute of Company 

Secretaries of India on Board Meetings and Annual General Meetings. 

 

27. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 

COURTS OR TRIBUNALS 

 

There were no significant material orders passed by any Regulators or Courts or Tribunal which 

would impact the going concern status of the Company and its future operation. However the 

following litigations are pending against the Company:  

 

Sr. 

No 
Year Description Amount Action taken/status Remarks 

 

1. 
2011 

Suit No. 1480/2011 for 

declaration, perpetual 

injunction , possession 

Not 

ascertainable 
The matter is kept for hearing 

This litigation as displayed 

on MahaRERA portal is 

not related to project land 

of R47 but related to other 

survey numbers of 

township land 

https://www.psspl.co/
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28. CORPORATE SOCIAL RESPONSIBILITY 

 

The provisions contained in Section 135 and Schedule VII of the Act and rules made thereunder 

relating to Corporate Social Responsibility are not applicable to the Company 

 

29. DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) 

 

The Company neither made any application nor any proceeding is pending under the Insolvency and 

Bankruptcy Code, 2016 during the year. 

 

30. THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT 

THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE 

TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH 

THE REASONS THEREOF 

 

The Company has not obtained any one time settlement of loan from the Banks or Financial 

Institutions. 

 

2. 2016 

Writ Petition No.  

WPST/6443/2016 for 

challenging the Order 

given by the Electricity 

Ombudsman 

Not 

ascertainable 
The matter is kept for hearing 

This litigation as displayed 

on the High Court portal is 

not related to registration 

of project land of R7 

Altius. The project was 

transferred to the Company 

in this financial year.  

3. 2017 

 

Writ Petition No. 

WP/9028/2017 for 

challenging the Order 

given by the Electricity 

Ombudsman 

Not 

ascertainable 
The matter is kept for hearing 

This litigation as displayed 

on the High Court portal is 

not related to registration 

of project land of R7 

Altius.  The project was 

transferred to the Company 

in this financial year.  

4. 2017 

Writ Petition No. 

WP/9029/2017 for 

challenging the Order 

given by the Electricity 

Ombudsman 

Not 

ascertainable 
The matter is kept for hearing 

This litigation as displayed 

on the High Court portal is 

not related to registration 

of project land of R7 

Altius.  The project was 

transferred to the Company 

in this financial year.  

5. 2018 

Suit No. 593/2018 

Applicant has filed 

application for restoration 

of Misc Application 

117/2010 filed under 

Order 9 Rule 4 of CPC 

which is dismissed for 

want of prosecution on 07-

10-2017 under Order 9 

Rule 3 of CPC 

Not 

ascertainable 

Applicant has taken steps for 

issue of Summons. Report 

awaited. 

This litigation as displayed 

on MahaRERA portal is 

not related to project land 

of R47 but related to other 

survey numbers of 

township land 

6. 2022 

Suit No. 1120/2022 -

Plaintiff has filed suit for 

partition, declaration and 

injunction against 

Balasaheb Bhilare and 

others in which PSCL is 

party i.e. Defendant No.11 

Not 

ascertainable 

Application for setting aside no 

WS order was filed by Def. 

No.11. Say was filed by the 

Plaintiff to that application. On 

18-12-2024 Hon'ble court 

allowed the application subject 

to cost of Rs.1,000/- which is to 

be paid to Plaintiff and WS of 

Def. No.11 will be taken on 

record and matter will be fixed 

for arguments 

This litigation as displayed 

on MahaRERA portal is 

not related to project land 

of R47 but related to other 

survey numbers of 

township land 
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31. INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

The Company has an Internal Control System, commensurate with the size, scale and complexity of 

its operations.  

 

32. ACKNOWLEDGEMENT 

 

The Directors wish to place on record their appreciation and sincere thanks to the customers, 

shareholders, banks, financial institutions, vendors and other associates who through their continued 

support and cooperation, have helped, as partners, in the Company’s progress. The Directors also 

acknowledge the hard work, dedication and commitment of the employees for the growth of the 

Company and look forward to their continued involvement and support. 

 

For and on behalf of the Board of Directors of 

Paranjape Spaces and Services Private Limited 

 

 

 

  Sd/-       Sd/- 

Pushkar Apte 

Director  

DIN: 09006340 

 

Date: 30th May, 2025 

Place: Pune 

Uttam Redkar 

Director 

DIN: 00132500 
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ANNEXURE - A” 

Form No. AOC-2 

(Pursuant to clause (h) of sub/section (3) of Section 134 of the Act and 

Rule 8(2) of the Companies (Accounts) Rules, 2014) 

 

Form for disclosure of particulars of contracts / arrangements entered into by the company with related 

parties referred to in sub/section (1) of section 188 of the Companies Act, 2013 including certain arm’s 

length transactions under third proviso thereto: 

 

1. Details of contracts or arrangements or transactions not at Arm’s length basis  

(Rs. in Millions): 

 

Name(s

) of the 

related 

party 

Nature of 

Relationship 

Nature of 

contracts / 

Arrangemen

ts / 

Transactions 

Duration of the 

Contracts / 

Arrangements / 

Transactions 

Salient Terms of the 

Contracts or 

Arrangements or 

Transactions 

Date(s) of 

Approval 

by the 

Board 

Amount 

paid as 

Advances 

-- -- -- -- -- -- -- 

 

2.   Details of material contracts or arrangement or transactions at Arm’s length basis  

(Rs. in Millions): 

 

Name(s) of the related 

party 

Nature of 

Relationship 

Nature of 

contracts / 

Arrangements / 

Transactions 

Duration of 

the Contracts 

/ 

Arrangement

s / 

Transactions 

Salient Terms 

of the 

Contracts or 

Arrangements 

or 

Transactions 

Date(s) 

of 

Appro

val by 

the 

Board 

and 

Memb

ers 

Amoun

t paid 

as 

Advanc

es 

 

Paranjape Schemes 

(Construction) Limited 

Holding 

Company 

Material 

Purchase F.Y. 2024-25 

 

Rs. 0.72 

*N.A. NIL 
Purchase of 

Land 
Rs. 173.50 

 

*As the transaction is on arm’s length basis the approval of Board of Directors as well as Members 

was not required. 

 

For and on behalf of the Board of Directors of 

Paranjape Spaces and Services Private Limited 

 

 

 

  Sd/-       Sd/- 

Pushkar Apte 

Director  

DIN: 09006340 

 

Date: 30th May, 2025 

Place: Pune 

Uttam Redkar 

Director 

DIN: 00132500 
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