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JAMSETJI NUSSERWANJI TATA
03 MARCH 1839 TO 19 MAY 1904

“In a free enterprise, the community is not just another 
stakeholder in business, but is in fact the very 
purpose of its existence" – Jamsetji Nusserwanji Tata 

PADMA VIBHUSHAN
MR. RATAN N TATA

28.12.1937 – 09.10.2024

REMEMBERING MR. TATA

It is with a profound sense of loss that we bid farewell to 
Mr. Ratan Naval Tata, a truly uncommon leader whose 

immeasurable contributions have shaped not only the Tata Group 
but also the very fabric of our nation.

For the Tata Group, Mr. Tata was more than a chairperson. He inspired 
by example. With an unwavering commitment to excellence, integrity 
and innovation, the Tata Group under his stewardship expanded its 
global footprint while always remaining true to its moral compass.

Mr. Tata’s dedication to philanthropy and the development of society 
has touched the lives of millions. From education to healthcare, 

his initiatives have left a deep-rooted mark that will benefit generations 
to come. Reinforcing all of this mark was Mr. Tata’ genuine humility in 

every individual interaction. 

His legacy will continue to inspire us as we strive to uphold the principles he so 
passionately championed. 
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Our Board 
A seasoned power professional, with an illustrious career spanning nearly four decades. 
Dr. Praveer Sinha has held pivotal leadership roles across the power sector value chain. Under his 
current leadership, Tata Power is undergoing a profound transformation, transitioning from a 
century old power utility into a new-age, sustainable, technology oriented and customer centric 
green energy solutions company. The company has made a substantial shift towards renewable 
energy with clean and green sources comprising more than 40% of its current generation 
portfolio as it aims to become carbon neutral by 2045. 

Dr. Praveer Sinha 
Chairman 

Mr. Sanjay Dutt 
MD and CEO 

A strong advocate of ‘Sustainable Is Attainable’, his vision aims to empower millions of Indians 
across urban and rural areas, facilitating the transition of enterprises, homes, mobility, and beyond 
towards a sustainable future, thus advancing the country’s energy transition agenda. Besides 
leading the growth in renewable energy, he has incubated and scaled several new-age energy 
solutions businesses such as solar rooftop, EV charging, micro grids and smart energy management 
solutions within the company, marking significant milestones in India’s energy landscape. 

Dr. Sinha is a qualified Electrical Engineer and has done his Master’s in business law. He received 
his PhD from Indian Institute of Technology, Delhi and completed his Advanced Management 
Programme from IIM Ahmedabad. He is Honorary Professor at University of Warwick, Visiting 
Research Associate at MIT and has been nominated to the External Advisory Board at MIT’s 
Energy Initiative. Dr. Sinha has also been nominated as a founding member of the Advisory 
Group for the WRI Polsky Center for the Global Energy Transition. 

Dr. Sinha is passionate about technology and has led collaborations with technology partners 
both nationally & internationally. He played a significant role in setting up the first international 
incubator in India for promoting innovations in the clean energy space. His contributions to the 
energy sector have earned him recognition from esteemed publications such as BT, Forbes, and 
Fortune, establishing him as one of the industry’s best CEOs. 

Mr. Sanjay Dutt is the MD & CEO for TATA Housing Development Company Limited. He has 
been the key architect in transforming TATA Housing become a pioneer in Real Estate sector. 
With a contagious level of energy and an undying passion for challenges, Mr. Dutt is 
responsible for directing TATA Housing’s business vision and managing the business 
operations with over-arching strategic planning and execution. 

With over 30 years of experience in the Real Estate sector dealing International Real Estate 
Developers and Property Consultants, Mr. Dutt was previously appointed as the CEO India 
Operations & Private Funds with The CapitaLand. Prior to joining The CapitaLand, he was MD 
South Asia, Cushman & Wakefield, and CEO Business, JLL. He was one of the founding 
members of CBRE, India. 

Having owned a startup early in his career, Mr. Dutt believes ardently in customer 
expectations, market alignment, cashflow management, and financial discipline as key 
determinants of unparalleled growth and success of an organization. 

Mr. Dutt holds a Post-Graduate in Marketing & HR from the International Management 
Institute. He is Chairman APREA Asia - Advocacy Committee, President Elect NAREDCO 
Maharashtra and Co-Chairman of ASSOCHAM and a member of CoreNet Global. 
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Mr. Ritesh Mandot is working with Tata Sons as part of the Group CFO office focused on 
Strategy, Investments, M&A and portfolio management. Earlier, he was a Partner at Tata 
Opportunities Fund (Tata Capital), a USD 600mn private equity fund. At Tata Capital, he has 
served as member & observer on the Boards of Tata Play, Tata Projects, Fincare Business 
Services and Shriram Properties. He has also worked previously with the private equity arm of 
Reliance Industries, Milestone Religare (Healthcare & Education fund) and MAPE Advisory. 
He brings with him wide ranging experience spanning almost 2 decades across M&A, Capital 
raising, Strategy & Investments. 

Mr. Ritesh Mandot 
Non-Executive 

Director 

Mr. Sudip Mullick 
Independent Director 

Mr. Saurabh Sonthalia 
Independent Director 

Ritesh holds a bachelor’s degree in electrical and Electronics Engineering from Birla Institute 
of Technology & Science (BITS), Pilani and an MBA from the Indian Institute of Management 
(IIM), Ahmedabad. 

Mr. Sudip Mullick is Partner, Real Estate, Construction (contracts and disputes) & Hospitality 
at Economic Laws Practice. He was previously with Khaitan & Company for nearly three 
decades where he was an integral part team that established the office in Mumbai and served 
on the national executive committee of his erstwhile firm for several years. 

He had received his Law degree from Calcutta University (Hazra Campus). Throughout his 
career, he has consistently been recognized as a practice leader and has regularly been 
featured in Chambers, Legal 500, and Benchmark litigation for real estate, litigation, and 
construction. Most recently, Asia Law named him as an Elite Practitioner for real estate in their 
2024-25 edition. Mr. Sudip’s experience is varied and includes real estate, construction, and 
hospitality. 

As a senior member of the profession, he also serves as an Independent Director on several 
reputable Boards. He completed a course on leadership in law firms from Harvard University 
in 2017. 

Mr. Saurabh Sonthalia has experience of over three decades in Financial Services in India. 
During his career, he has been a Managing Director and India Head of Capital Markets for 
debt & equity at Bank of America Merrill Lynch and the CEO of AIG Asset Management in 
India. Mr. Sonthalia holds a PGDM from the Indian Institute of Management, Ahmedabad and 
is a member of the Institute of Chartered Accountants of India. 
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Mrs. Sucheta Shah is the Promoter Director of Atlas Integrated Finance Ltd. They are into 
Wealth Management and also cover the entire gamut of financial services since last 30 years. 
She is also the founder of MSME Direct. (www.msmedirect.com). 

She is currently an Independent Woman Director on the Board of The Indian Hume Pipe Co., 
Infopark Properties Limited, Jayant Agro Oils Ltd, Ishedu Agro Chemicals Pvt. Ltd and 
Landmark Cars Ltd. 

Mrs. Sucheta Shah 
Independent Director 

Mr. Nipun Sahni 
Independent Director 

She was the Chairperson of the FICCI MSME Maharashtra (2018-2020). She is also on the 
Advisory Board of Ethics India Ltd of the Legasis Group. 

At present she is on the National Governing Body of FICCI FLO. She was the Chairperson of 
the FLO Mumbai Chapter for the year 2011-12 when she launched the project, SWAYAM- a 
support cell for Women Entrepreneurs and took it to the National level.’ She was The Founder 
Director of Grameen Initiative for Women, a Section 8 Company. The main objective is 
upliftment of Women in our society. (2008-2019). She was a director with Patan Co-operative 
Bank for 10 years from 1999- 2009 and managed their debt investments. She was managing 
Merchant Banking operations at Chaturvedi & Shah, Chartered Accountants. (1990-1995). 

She has done her master’s in management (Finance) from S P Jain Institute of Management, 
Mumbai in with specialization in Finance and her B.Com from Sydenaham College of 
Commerce and Economics. 

Mr. Nipun Sahni is an advisor to Apollo Global Management and Founder of Rezone Investment 
Advisors & Co-Founder of Bynd.AI. Until recently, he was a global Partner at Apollo, one of the 
world’s largest alternate asset managers with an AUM of $725 billion. At Apollo, he was a 
member of the Asia executive leadership team and lead the real estate investment platform in 
India since 2015. 

His investment experience in real estate spans diverse asset classes including residential, 
commercial office, retail, hospitality and warehousing. Few notable transactions include, 
anchoring the equity investment in an office portfolio that became India’s first REIT listed in 
Singapore, executing the buyout of the largest real estate credit portfolio by an international 
investor and financing residential projects that have developed 50,000 homes. 

Prior to Apollo, he led the real estate investment platforms for Bank of America Merrill Lynch and 
GE Capital, where he was also responsible for the structured finance platform. Mr. Sahni 
started his career at Ranbaxy in ‘94, where he was responsible for Merger & Acquisitions, 
Corporate Finance & Investor Relations. He serves as an Independent Director on the Board 
of Ventive Hospitality, a portfolio company of Blackstone and Panchshil Group. He has been a 
member of several committees, including IVCA (Indian Venture & Alternate Capital 
Association), APREA, FICCI, CII, and RICS. 
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CEO LETTER 

Dear Shareholder, 

I am pleased to present to you the Tata Housing Development Company Limited’s 
(“Tata Housing”) Annual Report for the fiscal year 2024-25. This comprehensive document 
embodies our unwavering commitment to future growth, guided by our ethos of “Responsible Real 
Estate.” Our organization continuously innovates to meet the ever-changing societal and 
environmental demands, striving to redefine the future of real estate by creating spaces that are 
not only smart and secure but also sustainable and social. 

Tata Housing serves a diverse spectrum of customers through our premium residential 
developments across key urban and emerging locations. As a trusted developer of choice in the 
housing sector, we have successfully established a robust presence across the country. Our 
residential portfolio reflects a commitment to quality, sustainability, and thoughtful design, catering  

to the evolving aspirations of modern homeowners. Our success in the residential business is attributed to our dedicated and 
proactive team members, whose expertise, forward-looking approach, and unwavering commitment have diligently guided the 
company forward. With a focus on creating vibrant communities and enriching lifestyles, we continue to redefine urban living 
through innovation and excellence. 

The net sales bookings of Tata Housing soared to Rs. 1,191 Crore across 16+ residential projects. This growth highlights our 
team’s dedication and hard work. We successfully launched three new projects: Promont Phase 2, Bahadurgarh Phase 3, and 
Ariana Phase 3, which collectively contributed Rs. 555 Crore to our sales, along with a commendable 14%+ price premium. 
Additionally, we marked our exit from two projects and significantly reduced our ready-to-move-in inventory by 76%. This 
performance would have been double if ongoing environment permissions were not held up across the country for all. This is 
due to the Supreme Court’s order, which is pending, and we are hoping it will come through this year and release much-needed 
inventory across the country. 

In terms of asset monetization, we have made significant strides. We monetized the Neptune Mumbai Land and CLH, Chennai, 
with part of the consideration received and the balance expected next year. Furthermore, we executed a bulk sale of Riva 
Bangalore (108 units sold) and La Montana, Pune (18 units sold), contributing to our financial performance. Our construction 
milestones were equally impressive, with the completion of the last tower of the Gurugram project and a project in the Maldives. 
We successfully handed over possession of approximately 1800 units to our customers across various projects throughout the 
year. 

We have been privileged to receive accolades that highlight our excellence and innovation in various domains. We have been 
honored with the 1) ET Best Realty Brands 2024 award for Best Realty Brand. This recognition truly underscores our 
commitment to delivering top-notch real estate services and maintaining our reputation as a leading brand in the industry. 2) In 
addition, our Mera Ghar Mera Desh campaign has won the Digital Marketing Campaign of the Year award at the 3rd Realty+ 
Marketing Minds Conclave & Awards 2024. This achievement showcases our creativity and effectiveness in reaching out to our 
audience through innovative digital marketing strategies. 3) We have been awarded the Best Cyber Security Initiative in Real 
Estate at the CISO Leadership Awards 2024 by Krypton. This accolade is a testament to our unwavering commitment to 
ensuring the highest standards of cyber security within our organization. 

The Residential Market Outlook looks promising with the Indian residential real estate market undergoing a significant 
transformation. Tier-1 cities have experienced noteworthy growth, with market value escalating from Rs 3.4 lakh crore in FY22 
to a projected Rs 7.2 lakh crore for FY25, driven by post-pandemic shifts towards larger homes with superior amenities. Despite 
a strategic recalibration in CY24, where sales fell by 18% and supply by 15% due to reduced activity in markets like Pune, 
Thane, and Hyderabad, absorption surpassed new launches by 15%. This indicates strong investor confidence, with unsold 
stock declining by 10% and only 13 months of inventory overhang remaining. Government-led urban rejuvenation initiatives are 
expected to bolster market resilience, supporting an anticipated 8-10% growth in the upcoming fiscal year. 

We look forward to continuing this journey of growth and innovation, firmly committed to our vision of responsible real estate 
development. Thank you for your continued support and trust in Tata Housing. 

Sd/-  
Sanjay Dutt 
Managing Director and CEO 
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BUSINESS HIGHLIGHTS 

Residential 

Tata Housing Development Company Limited (“The Company” or “Tata Housing”) remains a respected brand in residential 
real estate across the country. It specializes in design, construction and sales of residential projects of varying price ranges 
and configurations, from plotted developments to premium apartments. The Company achieved approx. Rs. 1,191 Crore of net 
sales bookings during FY 24-25 across 16+ projects. The Company saw tremendous response to its new launches and 
phases, for example at Bahadurgarh (Rs. 272 Crore), Bhubaneshwar (Rs. 200 Crore) and Promont, Bengaluru (Rs. 83 Crore). 
During the year, we also succeeded in selling off multiple projects, for example in Riva Bengaluru, La Montana Ph-IV, Pune & 
Boisar-I, Mumbai. The Company liquidated 76% of ready inventory and divested its non-core land parcels at Mulund and 
Chennai during the year. The Company received Occupancy Certificate (OC) for last tower in La Vida, Gurgaon project and 
also received conditional OC for Odeon, Maldives project. All these efforts resulted in reduction of debt and better cash flows. 

The customers are at the centre of our operations, and their experience is of paramount importance to us. We remain 
empathetic, responsive and helpful to each and every customer who chooses to book their home with us. The same reflects in 
continuous focus on resolving issues and addressing concerns, while increasing the satisfaction as measured via a 50+ NPS. 
We also delivered a record 1,800 homes to delighted customers this year. 

We have a robust pipeline of marquee new projects to be launched in our focus cities, which already gives a runway of 5-6 
years of sales. 

EHS Culture 

At Tata Housing, we value Environment, Occupational Health and Safety (EHS) management across all our project sites as 
part of our commitment to maintain high standards of environment, occupational health and safety. 

Our EHS policy exhibits commitment by the top management and clearly talks about going beyond the ‘Compliance Obligation’ 
and setting a ‘Proactive EHS culture’ striving towards Zero Occupational Illness, Zero Injuries, and Adverse impact to 
Environment. Robust organisation is in place to implement this policy at the project levels. 

In line with our proactive safety management approach, robust hazard identification and risk assessment processes are 
integral to our operations, ensuring preventive measures are in place to mitigate potential risks. EHS Legal and other 
requirements are identified and tracked on a monthly basis by the Project Head to ensure compliance requirements are met  

Embracing a Plan-Do-Check-Act approach, we ensure continual improvement across all activities, products, and services, 
extending beyond construction sites. Our safety system promotes the establishment of fully functional Occupational Health 
Centres (OHC) at each project site, staffed with a visiting doctor and qualified nurse. Additionally, we maintain partnerships 
with nearby hospitals to ensure prompt treatment and provision of ambulance services for emergency situations, thereby 
safeguarding the physical and psychosocial well-being of all personnel. We prioritize the well-being of our employees and 
contractors by ensuring safe, hygienic and ecofriendly workplace and providing the Personal Protective Equipments (PPE) and 
healthcare benefits to safeguard our workmen against workplace hazards. 

The competency of people is important aspect in safety and health management system and training is key factor to get 
preferred output from worker / staff. It can help improve performance and reduce incidents on sites. Several types of training 
are conducted at the project site apart from the training programmes conducted by External agencies as per the Annual 
training plan. Induction is provided to all the new employees and visitors at the project site, with regard to Environmental 
Aspect & Impact, Occupational Health & Safety, Hazard & risks of the activities and the consequences that could result due to 
deviation from the desirable / proper operational practices. 

An Opportunity of Consultation and Participation of workers in EHS is available at each project site. The organization has 
engaged, motivated and empowered employees on matters of safety and health at all levels and functions.  

Our facilities are mostly being outsourced to competent facility management PMC to monitor the same. Emergency plan is 
implemented at respective facility Internal inspection system of PMC is being monitored by respective facility head 

Contractor EHS Management starts from the contractor’s empanelment before the award of order. EHS empanelment 
evaluation consists of EHS checks at contractor’s EHS performance. Basic EHS requirements are common irrespective of the 
contract value there are certain additional EHS requirements prescribed depending upon the value and type of contract. Gaps 
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in deployment of EHS management system are communicated to contractors and are followed up till satisfactory compliance 

All project sites prepare and update site specific emergency plan and conduct Mock drills to check emergency preparedness at 
regular intervals 

Safety and Health Performance are being tracked through EHS MIS on a monthly basis. Unique KPIs are devised in line with 
National and International EHS standards. EHS performance against various Lead & Lag indicators is analyzed and 
accordingly action plans are worked out.  

Our dedication in maintaining the highest standards of Occupational Health and Safety is further validated through the 
assessments conducted as part of ISO 45001: 2015 and ISO 14001: 2018 certifications, underscoring our commitment to 
excellence across all our projects biannually through Internal Audits and annually through Independent External Third-Party 
Audits. 

Navigating the path to workplace safety – EHS Management System 

Our strategic implementation of the EHS Management System (EHS MS, underscores our commitment to improving overall 
performance and providing a sound basis for sustainable development. We prioritize strengthening safety culture by 
preventing work-related injuries and illnesses, managing EHS risks, promoting and celebrating safety with participative 
approach thereby improving EHS performance. Our EHS MS is developed, controlled, and maintained through a 
comprehensive Document Management System comprising of EHS Manual, SOPs, and allied templates. Embracing a Plan-
Do-Check-Act approach, we ensure continual improvement across all activities, products, and services, extending beyond 
construction sites.  

Sustainability Commitment  

At Tata Housing, making sustainable housing is more than our purpose - it is the foundation of everything we do. From 
blueprint to building, we ensure sustainability is embedded at every step creating spaces that serve both society and the 
environment. Aligned with Tata Group’s ethos and Net Zero 2045 ambition we are reimagining urban infrastructure through 
sustainability, resilience, and human-centered design. We don’t just develop infrastructure - we create smart, future-ready 
ecosystems built to elevate communities and enrich lives. 

Our ESG roadmap is anchored in a robust 5R Sustainability Strategy - Responsible value chain, Resilient structures, 
Replenish nature, Reap talent, and Respect lives. These pillars are intrinsically linked to UN SDGs driving environmental 
stewardship, social impact, and transparent governance across our operations. We integrate ESG into every decision, 
ensuring our actions exceed stakeholder expectations while meeting rigorous disclosure standards. 

In our journey towards decarbonisation, we are guided by Tata Group’s Project Aalingana which accelerates climate action 
across business. Sustainability remains core to both our commercial and residential development.  
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 As part of our commitment to creating Net Positive impact on Biodiversity, we proactively manage biodiversity risks and 
opportunities ensuring our built environments nurture natural ecosystems. Today over 53,126 sq m of total green area has 
been developed across all our assets. As part of CSR efforts, we have created a biodiversity urban park in Chennai with 
25,000 saplings planted across 2 acres of land. 

Our people remain the heart of everything we do. Women make up 18% of our workforce and we are committed to inclusive 
growth, safety, and well-being for all. In FY 2024-25 we recorded Zero fatalities and Zero Lost Time Injuries (LTIFR), 
reinforcing our unwavering commitment to safe and secure workplaces. 

Our commitment towards social impact is guided by our CSR Policy and four key focus areas Health, Education, Environment 
Protection, Livelihood, and Public Welfare (H.E.L.P). These pillars represent our commitment to addressing critical societal 
needs and making a tangible difference in the lives of the people we serve. Through targeted interventions in skill 
development, educational support, school infrastructure upgradation and lake rejuvenation we have positively impacted the 
lives of over 66,000 individuals. Tata Housing advocates its employees to contribute their time and skills to support 
communities in need, creating a culture empathy, compassion, and a sense of purpose. Through employee volunteering last 
year we could clock over 3300 volunteering hours and achieved 9.21 Per Capita Volunteering Hours (“PCVH”). 

One of our projects this year was the Lake Rejuvenation initiative in Pune, Maharashtra. Aligned with the Tata Sustainability 
Group’s Aalingana Project, this effort supports the goal of pioneering circular economies by focusing on water replenishment. 
Through this initiative, we improved groundwater recharge by 35% and increased the lake’s water holding capacity by 51.82%, 
enabling it to store up to 138.41 million litres. The project involved de-weeding invasive species across approximately 2.5 
acres and desilting around 3.5 acres. The extracted silt was repurposed for embankment works, enhancing water retention and 
preventing soil erosion. Today, this rejuvenated lake benefits two villages and directly supports around 3,000 individuals, while 
also contributing to the health of the surrounding ecosystem and biodiversity. Native and migratory species now thrive in a 
more sustainable habitat, reinforcing our commitment to long-term environmental stewardship. 

In the realm of education, we undertook a transformative initiative in Ratnagiri, Maharashtra, aimed at creating a conducive 
learning environment for children. Ten Zilla Parishad Central Schools were shortlisted for comprehensive infrastructure 
upgrades based on need assessment. These schools faced challenges such as damaged furniture, poor sanitation, and 
unreliable electricity. Our intervention addressed these issues holistically repairing seating, furniture, doors, and windows; 
waterproofing and plastering walls and roofs; and installing new flooring. We upgraded water taps, plumbing systems, and 
overhead storage tanks to ensure access to clean water. Sanitation facilities were reconstructed with efficient drainage 
systems, and electrical infrastructure was modernized with new cables, switchBoards, and meters. To promote sustainability, 
solar energy systems were installed, ensuring uninterrupted power supply. Recreational spaces were also created to support 
the physical and cognitive development of students, transforming these schools into vibrant hubs of learning and growth.  

Strong governance is the backbone of our ESG journey. Our ESG Executive Committee is chaired by MD CEO of the 
Company and has an oversight on Company’s ESG performance. With 100% of employees trained on the Tata Code of 
Conduct and POSH policies and Zero Human Rights complains, our culture is built on ethics, respect, and transparency. 

As we look ahead, our focus remains steadfast on deepening our impact and expanding our reach. Every project we 
undertake, every partnership we forge, and every hour our employees volunteer brings us closer to building a more inclusive 
and sustainable future. At Tata Housing, we believe that we are not just building homes we are empowering the community. 

IT & Digital Initiative 

In the IT & Digital Initiative, Tata Housing successfully implemented several key initiatives in FY 2024-25, focusing 

 Sales Marketing and CRM: Further enablement of Digital Customer Lifecycle management through key Salesforce
implementations

▪ Successfully integrated Digital Signatures with Salesforce for customer receipts, reducing processing time and cost
saving.

▪ Digitization of Application Form process right from application form generation till applicants’ signature which has
eliminated manual process and significantly reduced paper consumption.

 Data Analytics and Governance: The initiatives were identified specifically with two key deliverables in mind – enhanced
governance and ease of use for end users

▪ Microsoft Fabric for Advanced Analytics with AI Capabilities
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▪ 3-Tier Infra Deployment on MS Azure for Analytics Data Governance
▪ Key DashBoards Redesign – Self Service capability to Slice & Dice data across multiple measures to derive insights

 Emerging Digital Technologies: The digital transformation journey continues with the implementation of key tech
innovations which help deliver business benefits through projects like,

▪ Salesforce Marketing Cloud Personalization, intelligence reports for collaterals and Einstein features enablement
▪ Salesforce Agentforce AI platform pilot use case as assistive AI Agent for Relationship Manager

 Procurement and Vendor Management: The digital transformation focuses on providing complete transparency for our
vendors and thus help build trust

▪ Digital Procurement & Contracts – EffiGO Online platform for Vendors proving them complete visibility into Orders and
Payments

▪ Digital Procurement & Contracts - Construction = RA Bill & Certificate of Payment functionality build on the EffiGO
platform where in the submission happens online by vendor and on final approval gets auto submitted to Finance for
payments

▪ FAQ Based BOT build on MS Azure AI Stack deployed for Vendors on EffiGO platform for faster and efficient query
resolution

 Quality and Compliance: The focus has been to further the digital entrenchment in construction operations by enabling
further processes on integrated Mobility platform and build system driven governance.

▪ Quality Audit App
▪ EHS Checklist App
▪ Quick Audit - GRC Tool implementation

 IT Operations and Infrastructure: Automation has been the key theme to enable more efficient IT Operations

▪ Observability and Monitoring: Implemented SolarWinds Hybrid Cloud Observability (HCO)
▪ Patch Management: Implemented Big Fix patch management tool
▪ Disaster Recovery and Business Continuity (Includes DR online)
▪ IT Service Management and Asset Management (ITSM/ITAM)

 Information Security and Compliance: Further strengthen our InfoSec profile through implementation of key identified
platforms

▪ ISMS Policy and Procedures: Conducted a GAP analysis as per the Statement of Applicability (SOA)
▪ TCS Blue Tick Certification: Completed Blue Tick Certification
▪ Dark Web Monitoring: Implemented Cyble with the option of dark web monitoring
▪ Tenable implementation to identify and manage vulnerabilities within our internal systems
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BOARD’S REPORT 

To the Members, 

The Directors are pleased to present the Annual Report (‘the Report’) of Tata Housing Development Company Limited (the 
“Company” or “THDC”) along with the Audited Financial Statements for the Financial Year (FY) ended March 31, 2025. The 
Report also covers consolidated performance of the Company and its subsidiaries including joint ventures and associates. 

1. Financial Results

Key highlights of standalone and consolidated financial performance for the year ended March 31, 2025, are summarized
under:

 (Rs. in Crore) 

Particulars 
Standalone Consolidated 

FY – 24-25 FY – 23-24 FY – 24-25 FY – 23-24 

Revenue 166.57 139.51 346.00 516.74 
Other income 
- Gain on re measurement of previously held equity
interest

- - - 4.25 

- Other income 167.57 200.79 155.85 209.57 
Total income 334.14  340.30 501.85 730.56 
Expenses 
Operating expenditure 251.26 292.34 496.95 755.55 
Depreciation and amortization expenses 4.60 9.40 4.80 9.70 
Total Expenses 255.86 301.74 501.75 765.25 
Profit before finance cost and tax 78.28 38.56 0.10 -34.69
Impairment of Investments 62.13 208.02 0.84 57.55 
Finance cost 208.52 194.34 219.69 250.94 
Profit before tax (PBT) -192.37 -363.82 -220.43 -343.18
Tax (expense) / credit 1.34 0.32 -29.30 -1.66
Share of profit/ (loss) of joint ventures - - 11.44 12.70 
Profit / (Loss) for the year -193.71 -364.14 -179.69 -328.82
Attributable to: 
Shareholders of the company -193.71 -364.14 -179.69 -328.82
Non-Controlling Interest - - - - 
Opening Balance of retained earning -2338.66 -1974.95 -3279.35 -2,915.67
Profit/(Loss) for the Year -193.71 -364.14 -179.69 -328.82
Other comprehensive income / (losses) -0.01 -0.43 -0.10 0.41 
Acquisition of non-controlling interest - - - -35.28 
Transfer from Capital Redemption reserve - - -0.98 - 
Transfer from Capital Redemption Reserve - - - - 
Transfer from/(to) Debenture Redemption Reserve 
(net) 

- - - - 

Closing balance of retained earnings -2532.38 -2,338.66 -3460.12 -3,279.35
The above figures are extracted from the financial statements prepared in accordance with Indian Accounting Standards (“Ind AS”) as notified under Sections 129 
and 133 of the Companies Act, 2013 (“the Act”) read with the Companies (Accounts) Rules, 2014 and other relevant provisions of the Act. The detailed 
Financial Results as stated above are available on the Company’s website www.tatahousing.com 

2. Dividend

In view of the accumulated losses and losses incurred during the year under review, the Directors do not recommend any
dividend for the year 2024-25.

3. Transfer to Reserves

Your Directors do not recommend transferring any funds to reserves of the Company.
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4. Industry Outlook and Future Prospects

Overview of Real Estate Sector in India:

The Indian economy with its sound fundamentals will remain a hot spot on the global map in the 21st century, primarily
driven by the attractive demographics of 1.4 billion population, both from a supply and demand perspective. Younger
population (median age in 2030 of 31.4 years v/s 40 years in US and 42 years in China) acts as a great talent pool and will
be the largest consumer segment. With ~10 million people migrating to cities every year, the urban population will contribute
75% to the GDP by 2030.

All these factors will boost the demand for real estate in India across segments. The growing economy will drive the demand
for commercial and retail space, with housing demand expected to reach 93 million units by 2036. By 2030, India is likely to
need 25 million affordable housing units to meet the urban population’s demand.

As per India Brand Equity Foundation (IBEF), the contribution of real estate sector was expected to increase from current
6% to 13% of GDP by 2025 and the sector was expected to reach US$ 1 Trillion by 2030 from US$ 120 Billion in 2017 at an
expected CAGR of 19.5% – however the recent economic downturn due to COVID 19 may push growth by 1-2 years.

Residential real estate:

In CY24, 6.84 lakh units were sold across India with a ~ 4% degrowth in absorption over the last year. After the rebound to
much higher levels than pre-COVID levels, the markets have stabilized in CY 2024. After witnessing a peak absorption of
1.9 Lakh units in CQ4 of 2023, CY24 has seen a gradual decrease in number of units sold. Q4 2024 witnessed absorption
of 1.71 lakh units, which is 10% lower than the corresponding quarter of the previous CY.  More than 6 lakh units were
launched in CY24, ~10% lower than last year. Pricing has continued to rise due to favorable demand-supply dynamics –
prices increased by >17% over the last year. Inventory overhang, at ~18 months in CY24, is close to the lowest levels in
more than a decade.

The move towards higher transparency and accountability has continued, supported by the role played by RERA, evidenced
by the continued consolidation in the market towards reputed, trust-worthy developers with strong processes & fiscal
positions. While higher traction is seen in high-end and premium segments, government’s policy push to affordable housing
with its efforts under Housing for All as well as infrastructure status will continue to drive traction in the affordable housing
segment as well.

5. Company’s Performance

On a standalone basis, the revenue for FY 2024-25 was Rs.166.57 crore, higher by 19 % over the previous year’s
revenue of Rs. 139.51 crore in FY 2023-24. The loss after tax (LAT) attributable to shareholders for FY 2024-25 was
Rs.193.71 crore compared to the LAT of Rs. 364.14 crore for FY 2023-24.

In accordance with Section 129(3) of the Companies Act, 2013 (“the Act”) the Consolidated Financial Statements of the
Company, including the financial details of all the subsidiary companies, associate companies and joint ventures of the
Company, forms part of this Annual Report. The Consolidated Financial Statements have been prepared as per the
applicable Indian Accounting Standards issued by the Institute of Chartered Accountants of India (‘ICAI’).

State of the Company’s Affairs:

The Company remains a respected brand in residential real estate across the country. It specializes in design,
construction and sales of residential projects of varying price ranges and configurations, from plotted developments to
premium apartments. The Company achieved approx. Rs. 1,191 Crore of net sales bookings during FY 24-25 across
16+ projects. The Company saw tremendous response to its new launches and phases at Bahadurgarh (Rs. 272 Crore),
Bhubaneshwar (Rs. 200 Crore) and Promont, Bengaluru (Rs. 83 Crore). During the year under review, the Company
also succeeded in selling off multiple projects viz Riva, Bengaluru, La Montana Ph-IV, Pune & Boisar-I, Mumbai. The
Company liquidated 76% of ready inventory and divested its non-core land parcels at Mulund and Chennai during the
year. The Company received Occupancy Certificate (OC) for last tower in La Vida, Gurgaon project and also received
conditional OC for Odeon, Maldives project. All these efforts resulted in a reduction of debt and better cash flows.

Customers are at the centre of our operations, and their experience is of paramount importance to us. We remain
empathetic, responsive and helpful to each and every customer who chooses to book their home with us. The same
reflects in continuous focus on resolving issues and addressing concerns, while increasing the satisfaction as measured
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via a 50+ NPS. The Company successfully delivered 1,800 homes to delighted customers this year. 

The Company has a robust pipeline of marquee new projects to be launched in our focus cities, which already gives a 
runway of 5-6 years of sales. 

6. Subsidiary Companies

As on March 31, 2025, the Company has 16 Subsidiary Companies, 4 Body Corporates, 1 Associate Entity (Joint
Venture) and 3 Limited Liability Partnerships as per the provisions of the Companies Act, 2013 (“Act”). There has been
no material change in the nature of the business of the Subsidiary Companies, Bodies Corporate, Associate Entities and
Joint Ventures.

During the year under review, SAS Realtech Private Limited amalgamated with HLT Residency Private Limited, wholly
owned subsidiaries of the Company, effective from September 26, 2024. Except as stated above, there has been no
change in the Companies, which became or ceased to be the Subsidiaries or Associate Companies of the Company.

Except as stated above, there were no other companies which have become or ceased to be the subsidiaries, joint
ventures or associate companies of the Company, during the year under review.

Pursuant to the provisions of sub-section 3 of Section 129 of the Act, a statement containing the salient features of financial
statements of the Company’s Subsidiaries, Associates and Joint Venture Companies in Form AOC-1 is attached to the
financial statements of the Company.

7. Share Capital and Other Securities

A. Share Capital:

During the year under review, there has been no change in the paid-up and authorized share capital of the Company.

B. Debt Management:

The Outstanding Debt as of March 31, 2025 stood at Rs. 2637.98 Crore.

The Company raises debt through various sources such as Non-Convertible Debentures, Commercial Papers, Short
term loans, Overdraft facilities and Inter-Corporate Deposits.

C. Credit Ratings:

Your Company has been offering itself to be rated by rating agencies as per following:

Instrument Rating Agency Rating Rated Amount Remarks 
Commercial Paper 
(Short term) 

India Rating & Research Private Limited and 
Credit Analysis & Research Limited 

IND A1+ and 
CARE A1+ 

 Rs. 1800 Crore Re-affirmed 

Non-Convertible Debenture Credit Analysis & Research Limited CARE AA 
with stable outlook 

Rs. 1300 Crore Re-affirmed 

Long Term / Short term Bank 
Facilities – Fund Based & Non 
Fund Based 

Credit Analysis & Research Limited CARE AA; Stable / 
CARE A1+  

Rs. 1425 crore Re-affirmed 

As per ratings released by Credit Analysis & Research Limited in the month of February 2025 and by India Rating & Research Private Limited in the 
month of March 2025. 

D. Change in Promoter:

Pursuant to the Share Purchase Agreement dated March 25, 2025 executed amongst the Company, Tata Industries
Limited (TIL), and Tata Realty and Infrastructure Limited (TRIL), TRIL acquired 0.02% fully paid-up equity shares of
the Company from TIL. Post this acquisition, TRIL holds 99.99% of the equity capital of the Company and TIL has
ceased to be classified as Promoter of the Company.

8. Depository System

As on March 31, 2025, the Company’s 100% equity shares are in dematerialization (Demat) bearing ISIN - INE582L01016. In
case of any query, you may please reach out to the Company or the Registrar & Transfer Agent i.e. MUFG Intime India
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Private Limited. Add: C-101, 247 Park, L. B. S. Marg, Vikhroli (W), Mumbai 400 083 Phone: +91 22 4918 6270. 

9. Directors’ Responsibility Statement

Based on the framework of internal financial controls and compliance systems established and maintained by the Company,
the work performed by the internal, statutory, cost and secretarial auditors, including the audit of internal financial controls
over financial reporting by the statutory auditors and the reviews performed by management and the relevant Board
committees, including the audit committee, the Board is of the opinion that the Company’s internal financial controls were
adequate and effective during FY 2024-25.

Pursuant to Section 134(5) of the Act, the Board of Directors, to the best of its knowledge and ability, confirm that:

i. In the preparation of the annual accounts, the applicable accounting standards have been followed and there are no
material departures;

ii. They 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 as at March 31,
2025 and of the loss of the Company for that period;

iii. They 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;

iv. They have prepared the annual accounts on a going concern basis;

v. They have laid down internal financial controls to be followed by the Company and such internal financial controls are
adequate and operating effectively;

vi. They have devised proper systems to ensure compliance with the provisions of all applicable laws and
that such systems are adequate and operating effectively.

10. Directors and Key Managerial Personnel

The Company’s composition of Board is an adequate blend of Executive, Non-executive and Independent Directors
including a Woman Director. In addition to provisions of the Act and in line with SEBI (Listing Obligations and Disclosure
Requirements), 2015 (“Listing Regulations”), the Board set out the role and responsibility of the Board, composition of the
Board and code of conduct.

As on March 31, 2025, the Board of your Company consists of following Members:

Sr. No Name of Director DIN Designation 
1 Dr. Praveer Sinha 01785164 Non-Executive Director, Chairman 
2 Mr. Sanjay Dutt 05251670 Managing Director & CEO 
3 Mrs. Sucheta Shah 00322403 Independent Director (Woman Director) 
4 Mr. Saurabh Sonthalia 01355617 Independent Director 
5 Mr. Sudip Mullick 06942241 Independent Director 
6 Mr. Nipun Sahni 01447756 Independent Director 
7 Mr. Ritesh Mandot 02090270 Non-Executive Director 
8 Mrs. Sandhya Kudtarkar* 00021947 Independent Director (Woman Director) 
9 Mr. Kamlesh Parekh* 00059140 Independent Director 

*The Board and shareholders of the Company have approved the re-appointment of Mrs. Sandhya Kudtarkar (DIN – 00021947) and Mr. Kamlesh Parekh
(DIN – 00059140) as Independent Directors for a second term of three months with the tenure expiring on March 31, 2025. 

Pursuant to the Listing Regulations & based on recommendation of the Nomination and Remuneration Committee 
(“NRC”), Board & the Members at its Extra-Ordinary General Meeting held on October 30, 2024, regularised and approved 
the appointment of Mr. Ritesh Mandot, as Non-Executive Director of the Company. 

During the year, following Directors were appointed on the Board with effect from March 18, 2025: 

i. Dr. Praveer Sinha (DIN – 01785164) as an Additional Director also as Non - Executive Non-Independent Director and
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Chairman, 
ii. Mrs. Sucheta Shah (DIN – 00322403) as an Additional Director also as Non - Executive Independent Director

(Woman Director),
iii. Mr. Saurabh Sonthalia (DIN – 01355617) as an Additional Non - Executive Director as also Independent Director of

the Company,
iv. Mr. Nipun Sahni (DIN – 01447756) as an Additional Non-Executive Director as also Independent Director of the

Company

Subsequent to the closure of the Financial Year and up to the date of this Report, the Members, at the Extra-Ordinary 
General Meeting held on June 11, 2025, approved and regularized the appointments of Dr. Sinha, Mrs. Shah, Mr. 
Sonthalia, and Mr. Sahni. 

During the year under review, Mr. Banmali Agrawala (DIN – 00120029), has resigned as Non-Executive Director and 
Chairman of the Board from end of the business day of March 10, 2025 due to other engagements and Mr. Ankur Dalwani 
has resigned from the position of Non-Executive, Non-Independent Director with effect from May 14, 2024, owing to his 
acceptance of a new role within the Tata Group. 

In accordance with the provisions of the Act and Articles of Association of the Company, Mr. Ritesh Mandot, Director of 
the Company who retires by rotation and being eligible, offers himself for re-appointment. A resolution seeking 
shareholders’ approval for his re-appointment forms part of the Notice of ensuing Annual General Meeting (“AGM”). 

Pursuant to the provisions of Section 149 of the Act, the Independent Directors have submitted declarations that each of 
them meets the criteria of independence as provided in Section 149(6) of the Act along with Rules framed thereunder and 
Listing Regulations. There has been no change in the circumstances affecting their status as Independent Directors of the 
Company. In terms of Listing Regulations, they have confirmed that they are not aware of any circumstance or situation 
which exists or may be reasonably anticipated that could impair or impact their ability to discharge their duties. 

During the year under review, the Non-Executive Directors of the Company had no pecuniary relationship or transactions 
with the Company, other than sitting fees and reimbursement of expenses incurred by them for the purpose of attending 
Meetings of the Board/Committees of the Company. The Board is of the opinion that the Independent Directors of the 
Company possess requisite qualifications, experience and expertise and they hold highest standards of integrity. The 
Directors are compliant with the provisions of  the Companies (Appointment and Qualification of Directors) Rules, 2014, as 
applicable. 

During the year the Company was in compliance with Listing Regulations and had appointed one of its Independent 
Director on Board of unlisted material subsidiaries of the Company 

Pursuant to the provisions of Section 203 of the Act, the Key Managerial Personnels of the Company as on March 31, 
2025 are Mr. Sanjay Dutt, Managing Director & Chief Executive Officer, Mr. Kirtikumar Bandekar, Chief Financial Officer 
and Ms. Mrunal Mahajan as Company Secretary and Compliance Officer. Further, during the year, Mr. Ritesh Kamdar 
resigned from the post of Company Secretary and Compliance Officer of the Company w.e.f. May 14, 2024, on account of 
other professional commitments. The Company had appointed Ms. Mrunal Mahajan as Company Secretary and 
Compliance Officer of the Company w.e.f. June 1, 2024. 

The Remuneration Policy for Directors, Key Managerial Personnel and other employees sets out the guiding principles for 
the NRC for recommending to the Board the remuneration of the Directors, Key Managerial Personnel and other 
employees of the Company. The said policy is available on the Company’s website at i.e. www.tatahousing.com and 
enclosed as Annexure A. 

11. Number of Meetings of the Board

There were 7 (Seven) Meetings of the Board, held during the year under review. The said Meetings were held on May 2,
2024; June 24, 2024; August 1, 2024; November 13, 2024; December 11, 2024; January 31, 2025 and March 18, 2025.

Details of the Directors’ attendance is given herein below:

Name of the Board Member Attendance 
Mr. Banmali Agrawala1 6 out of 6 

Mr. Sanjay Dutt 7 out of 7 
Mrs. Sandhya Kudtarkar2 7 out of 7 
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Mr. Kamlesh Parekh3 7 out of 7 
Mr. Sudip Mullick 7 out of 7 

Mr. Ankur Dalwani4 1 out of 1 
Mr. Ritesh Mandot5 3 out of 4 
Dr. Praveer Sinha6 NA 

Mrs. Sucheta Shah7 NA 
Mr. Saurabh Sonthalia8 NA 

Mr. Nipun Sahni9 NA 
1. Mr. Banmali Agrawala resigned w.e.f March 10, 2025 
2. Mrs. Sandhya Kudtarkar second term has been completed on March 31, 2025. 
3. Mr. Kamlesh Parekh second term has been completed on March 31, 2025. 
4. Mr. Ankur Dalwani resigned w.e.f May 14, 2024 
5. Mr. Ritesh Mandot appointed w.e.f August 13, 2024 
6. Dr. Praveer Sinha appointed w.e.f March 18, 2025 
7. Mrs. Sucheta Shah appointed w.e.f March 18, 2025 
8. Mr. Saurabh Sonthalia appointed w.e.f March 18, 2025 
9. Mr. Nipun Sahni appointed w.e.f March 18, 2025 

12. Board Evaluation

The Board of Directors had carried out an annual evaluation of its own performance, Board Committees and Individual
Directors, pursuant to the provisions of the Act.

The performance of the Board was evaluated after seeking inputs from all the Directors on the basis of criteria such as the
Board composition and structure, effectiveness of Board processes, information and functioning, etc.

The performance of the committees were evaluated after seeking inputs from the committee members on the basis of
criteria such as the composition of committees, effectiveness of committee meetings, etc.

The above criteria is broadly based on the Guidance Note on Board Evaluation issued by the Securities and Exchange
Board of India on January 5, 2017 and the applicable laws.

A meeting of Independent Directors was held on May 02, 2024 for FY 2024 - 25 (without presence of Non-Independent
Directors) during which Independent Directors shared their reviews for evaluation amongst themselves over the
performance of Non-Independent Directors, the Board as a whole and the Chairman of the Company.

The Board and the NRC also reviewed the performance of Individual Directors based on defined criteria including their
contribution to the Board and Committee meetings, preparedness for discussions, constructive participation and other
relevant factors.

The Performance evaluation of Independent Directors was carried out by the Board, excluding the Independent Directors
themselves.

The evaluation included an assessment of the overall functioning of the Board which was found to be satisfactory. The
Committees of the board were also evaluated and found to be functioning effectively. In addition to fulfilling these terms
of reference, the Committees addressed the key issues and contribution of individual Directors were acknowledged and
appreciated during the evaluation process

13. Committees of the Board:

The committees of the Board focus on specific functional areas and take informed decisions in line with the authority
delegated to them by the Board in accordance with provisions of the Act and Listing Regulations. Each of the following
Committee is duly constituted by the Board and function as per its defined scope and responsibilities:

• Audit Committee
• Nomination and Remuneration Committee
• Stakeholders’ Relationship Committee
• Risk Management Committee

Details regarding the composition, terms of reference, number of Committees and number of Meetings held by each 
committee are provided in the Corporate Governance Report, which forms part of this report. Further, during the year 
under review, all the recommendations made by respective Committees were approved by the Board. 
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 14. Corporate Social Responsibility

A brief outline of the Corporate Social Responsibility (“CSR”) policy of the Company is enclosed as “Annexure C (i)”.
However, due to losses as per the calculation of net profit under Section 198 of the Act, no contribution was incurred during
the Financial Year towards CSR activities during the year under review. The disclosures required under the Companies
(Corporate Social Responsibility Policy) Rules, 2014 are also set out in “Annexure C (ii)” of this report.

The CSR policy is available on the website of the Company i.e. www.tatahousing.com

15. Internal Financial Control Systems and their Adequacy

Based on the framework of Internal Financial Controls and compliance systems established and maintained by the
Company, work performed by the internal, statutory and secretarial auditors and external consultants and the reviews
performed by management and the relevant Board Committees, including the Audit Committee, the Board is of the opinion
that the Company’s internal financial controls were adequate and effective. Standard Operating Procedures (SOP) and
Risk Control Matrices designed to provide reasonable assurance are in place and are being continuously monitored and
updated.

The Company has in place adequate Internal Financial Controls with reference to financial statements. During the year
under review, such controls were tested and no reportable material weakness in the design or operation was observed. In
the opinion of the Auditors of the Company, there exists an adequate internal control procedure commensurate with the
size of the Company.

16. Auditors

 Statutory Auditor

The Shareholders of the Company at their Annual General Meeting (AGM) held on September 15, 2022 had re-appointed
M/s. B S R & Co. LLP (BSR), Chartered Accountants (Firm Registration Number 101248W/W-100022) as the Statutory
Auditors of the Company for a second term of 5 years i.e. till the conclusion of the 48th AGM to be held in 2027.

 Secretarial Auditor

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the Board of Directors had appointed M/s. KDA & Associates, a firm of Company Secretaries in
Practice, to undertake the Secretarial Audit of the Company for FY 2025-26.

 Internal Auditor

M/s. Mahajan and Aibara Associates, M/s. PricewaterhouseCoopers Services LLP and Management Assurance Group of
the Company, Internal Auditors, were appointed as the Internal Auditors of the Company for FY 2024-25. Further, for FY
2025-26, M/s. Mahajan and Aibara Associates and M/s. PricewaterhouseCoopers Services LLP, Internal Auditors, were
appointed as the Internal Auditors of the Company for FY 2025-26.

 Cost Auditor

Your Board has appointed M/s. Vinod C Subramaniam & Co., Practicing Cost Accountant (Firm registration No.: 102395),
Practicing Cost Accountant as Cost Auditors of the Company for conducting cost audit for the FY 2025-26. A resolution
seeking ratification of the members for the remuneration payable to the Cost Auditors for FY 2025-26 is provided in the
Notice to the ensuing AGM.

As required under Rule 8 of the Companies (Accounts) Rules, 2014, the Company confirms that it has prepared and
maintained cost records as specified by the Central Government under Section 148(1) of the Act for the financial year
ended March 31, 2025.

17. Auditor’s Report and Secretarial Audit Report

There are no qualifications, reservations or adverse remarks or disclaimers made by M/s. B S R & Co. LLP, Statutory
Auditors of the Company, in their Reports on the Financial Statements of the Company for FY 2024-25.

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of Managerial
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Personnel) Rules, 2014, the Board of Directors had appointed M/s. Bhatt & Associates Company Secretaries LLP, a firm of 
Company Secretaries in Practice, to undertake the Secretarial Audit of the Company for FY 2024-25. The Secretarial Audit 
Report, in the prescribed Form No. MR-3, is annexed as Annexure ‘B’. There are no qualifications, reservations or adverse 
remarks or disclaimers made by M/s. Bhatt & Associates Company Secretaries LLP in their Secretarial Audit Report, on the 
Secretarial and other related records of the Company, for FY 2024-25. 

18. Secretarial Audit Reports of Material Subsidiaries

As per the requirements of the Listing Regulations, Practicing Company Secretaries have undertaken the secretarial audit
for FY 2024-25 of the material unlisted subsidiaries of the Company namely:

i. Tata Value Homes Limited
ii. Ardent Properties Private Limited
iii. Promont Hilltop Private Limited
iv. Smart Value Homes (Peenya Project) Private Limited
v. Sector 113 Gatevida Developers Private Limited.

The above reports are annexed as Annexure B1 to this report. 

19. Risk Management

The Company is governed by the Risk Management (RM) Charter and Policy Documents. An Enterprise Risk
Management (ERM) Charter & Policy has been developed with the objective of establishing a common understanding and
methodology for identifying, assessing, responding, monitoring and reporting to provide management, the Board of
directors with the assurance that key risks are being effectively managed. As per the said Policy, a Risk Management
Steering Committee ('RMSC') comprises of MD & CEO and Functional Heads of the Company. The charter and policies
provide the overall framework for Risk Management process which includes risk identification, assessment, evaluation,
treatment and other related processes. The RMSC is the Apex Committee in the RM Organization structure comprising of
key decision makers within the Organization. It is responsible for adopting and implementing the ERM Framework across
the Organization. They are charged with the responsibility of taking decisions to manage the risks and also report about
various initiatives to the Risk Management Committee (RMC) and other stakeholders on a regular basis.

Based on said ERM framework, the risks identified are reviewed by the RMSC. Risk identification is a continual process
and appropriate mitigation plans are deployed as required. All the risks are evaluated on the count of occurrence and
impact. Based on the risk ranking, high risk areas are identified and presented to the RMC.

20. Particulars of Loans, Guarantees or Investments

Your Company falls within the scope of the definition “Infrastructure Company” as provided by the Act. Accordingly, the
Company is exempted from the provisions of Section 186 of the Act (except Section 186(1) of the Act) with regard to
Loans, Guarantees and Investments.

21. Related Party Transactions

In line with the requirements of the Act and Listing Regulations, the Company has formulated a Policy on Related Party
Transactions (“Policy”), to ensure due and proper compliance with the applicable provisions of the Act and Listing
Regulations. The said Policy also provides guidance for entering into transactions with related parties to ensure that a
proper procedure is defined and followed for approval / ratification and reporting of transactions as applicable, between
the Company and its related parties.

During the year under review, all contracts / arrangements / transactions entered into by the Company during the Financial
Year with related parties were in the ordinary course of business and on an arm’s length basis and did not attract the
provisions of Section 188 (1) of the Act. Given that all the transactions entered by the Company during the year under
review were at arm’s length and in the ordinary course of business and that none of the transactions were material in
nature, the disclosure of related party transactions as required under Section 134(3)(h) of the Act in Form No. AOC-2 is
not applicable to the Company for Financial Year 2024-25 and hence does not form part of this report. Nevertheless, the
Company has made disclosures of all related party transactions as per notes to the Audited Financial Statements for FY
2024-25.

The said RPT policy is available on the website of the Company i.e. www.tatahousing.com.
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 22. Annual Return

As per the requirements of Sections 92(3) and 134(3)(a) of the Act and Rules framed thereunder, the annual return for FY
2024-25 in the prescribed Form No. MGT-7 shall also be placed on the website of the Company at www.tatahousing.com.

23. Particulars of Employees

The Ministry of Corporate Affairs on February 19, 2021, had notified the amendments to the Companies (Specification of
definitions details) Rules, 2014, pursuant to which the Company shall not be considered as Listed Company as per the
provisions of the Act read along with Rules framed thereunder. Accordingly, the disclosure pertaining to remuneration and
other details as required under Section 197(12) of the Act read with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 is not applicable to the Company during the year under review.

24. Deposits from Public

During the year under the review, the Company has not accepted any deposits from public and as such, no amount on
account of principal or interest on deposits from public was outstanding as on the date of the balance sheet.

25. Particulars of Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo

The particulars relating to the Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo as per Section 134(3)(m) of the Act read with the Rule 8(3) of the Companies (Accounts) Rules, 2014 are given in
the “Annexure D” to this report.

26. Details of significant and material orders passed by the Regulator or Courts or Tribunals impacting the Going
Concern Status and Company’s Operations in Future

During the year under review, there were no significant and material orders passed by any regulators or courts or
tribunals impacting the going concern status and Company’s operation in future.

27. Material changes and commitments, if any, affecting the financial position of the Company which have occurred
between the end of the financial year of the Company and to which the financial statements relate and the date of the
report:

There are no material changes and commitments affecting the financial position of the Company which have occurred
between the end of the financial year of the Company to which the financial statements relates and the date of this
report.

28. Corporate Governance Report

The Corporate Governance Report for the year under review, along with the certificate issued by the Practicing Company
Secretaries’ Certificate thereon has been prepared in accordance with the Part C of Schedule V of the Listing
Regulations, forms part of this Annual Report as “Annexure E”.

29. Secretarial Standards of Institute of Company Secretaries of India (ICSI)

The Company is in compliance with the Secretarial Standard specified by ICSI on Meetings of the Board of Directors (SS-1),
General Meetings (SS-2).

30. Vigil Mechanism

 The Company has adopted a Vigil Mechanism Policy under Section 177 of the Companies Act to allow employees and
Directors to report concerns safely to the Ethics Counsellor. The policy ensures protection against victimization and is
available on the Company’s website at www.tatahousing.com. It encourages a secure environment for raising issues and
allows direct access to the Chairman of the Audit Committee in special cases. We confirm that during the financial year
2024-25, no employee was denied access to the Chairman of the Audit Committee.

An anonymous whistleblower complaint was received on March 3, 2024, alleging irregularities in sales and CRM practices
at the La Vida project in Gurgaon, managed by one of the Company’s subsidiaries. The matter was investigated through a
detailed and thorough process, which concluded in FY 2025-26/April 2025. Based on the findings, appropriate actions
were taken. The Board confirms that, as of March 31, 2025, there is no material impact from this matter on the Company’s
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financial statements. 

31. Code for Prohibition of Insider Trading

In accordance with SEBI (Prohibition of Insider Trading) Regulation 2015, as amended, the Company has an approved Code
of Fair Disclosure (Including Determination of Legitimate Purpose), Internal Procedures and Conduct for Regulating,
Monitoring and Reporting of Trading by Designated Person(s) (the Insider Code”) in relation to its listed Non-Convertible
Debentures.

The Insider Code aims at preserving and preventing misuse of unpublished price sensitive information. All Designated
Persons as defined under the Insider Code are covered under the Insider Code, which requires periodical disclosures and
obtaining pre-clearances for trading in the Non-Convertible Debentures (NCDs) of the Company.

The Insider Code Board also includes details of the Company’s policy for determination on ‘legitimate purposes’ as per the
requirements of the SEBI (Prohibition of Insider Trading) Regulations and is available on the Company’s website
www.tatahousing.com.

As per Regulation 3 (5) of the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, the
Company maintains a structured digital database that records the nature of unpublished price-sensitive information, the
identities of individuals who share such information, and those with whom it is shared. This database is maintained internally
with robust controls, including time-stamping and audit trails, to ensure data integrity and prevent tampering.

32. Disclosure for compliance with other statutory laws

A. Statement on Compliance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

The Company has zero tolerance for sexual harassment at workplace and has adopted a Policy on prevention, prohibition 
and redressal of sexual harassment at workplace in line with the provisions of the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder for prevention and redressal of 
complaints of sexual harassment at workplace.   

In accordance with the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013, an Internal Complaints Committee (ICC) has been duly constituted as per the organization's POSH 
policy. The details regarding the number of complaints and cases handled by the Committee are as follows:  

a. number of complaints of sexual harassment received in the year: 1 
b. number of complaints disposed off during the year: 1 
c. number of cases pending for more than ninety days: 0

B. Statement by the Company with respect to the compliance to the provisions relating to the with the Maternity
Benefit Act, 1961

The Company confirms compliance with applicable provisions of the Maternity Benefit Act, 1961. 

C. Number of employees as on the closure of financial year

Female – 22
Male – 73
Transgender - 0

33. General

During the year under review, no fraud has been detected/reported by the Auditors to the Audit Committee or the Board.
There has been no change in the nature of business of the Company. There has been no application made or any
proceeding pending under the Insolvency and Bankruptcy Code, 2016.  Further, there have been no details which shall be
required to be given as regard to 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, as no such
events have occurred.
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REMUNERATION POLICY FOR DIRECTORS, KEY MANAGERIAL PERSONNEL AND OTHER 
EMPLOYEES 

Annexure A 

[Pursuant to Section 178(3) of the Companies Act, 2013 and Regulation 19 read along with Schedule II of the SEBI Listing 
Regulations] 

The remuneration policy of the company is designed to create a high performance culture and is in alignment to the core 
values of Tata Group. This Policy sets out the guiding principles for the Human Resources, Nomination and Remuneration 
Committee for recommending to the Board the remuneration of the directors, key managerial personnel and other employees 
of the Company. 

The remuneration philosophy is aimed to provide market competitive remuneration to our executives and employees, in order to 
attract and retain the most talented and qualified individual to the company.  

The remuneration policy recognises the size, scope and complexity of the company and the role, the market standing, skills and 
experience, Company’s capacity to pay in compliance to pay related regulatory compliance requirements. 

This remuneration policy has been prepared pursuant to the provisions of Section 178(3) of the Companies Act, 2013 (“Act”) and 
Regulation 19 read with Part D of Schedule II of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”). In case of any inconsistency between the provisions of law and this 
remuneration policy, the provisions of the law shall prevail and the Company shall abide by the applicable law. 

While formulating this policy, the Nomination and Remuneration Committee (“NRC”) has considered the factors laid down under 
Section 178(4) of the Act, which are as under:  

“(a) the level and composition of remuneration is reasonable and sufficient to attract, retain and motivate directors of the quality 
required to run the company successfully; 

(b) relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and

(c) remuneration to directors, key managerial personnel and senior management involves a balance between fixed and incentive
pay reflecting short and long-term performance objectives appropriate to the working of the company and its goals”

Key principles governing this remuneration policy are as follows: 

A. Remuneration for Independent Directors and Non-Independent Non- Executive Directors

(i) Independent Directors (“ID”) and non-independent nonexecutive directors (“NED”) may be paid sitting fees (for attending the
meetings of the Board and of committees of which they may be members) and commission within regulatory limits.

(ii) Within the parameters prescribed by law, the payment of sitting fees and commission will be recommended by the NRC and
approved by the Board.

(iii) Overall remuneration (sitting fees and commission) should be reasonable and sufficient to attract, retain and motivate
directors aligned to the requirements of the Company (taking into consideration the challenges faced by the Company and
its future growth imperatives).

(iv) Quantum of sitting fees may be subject to review on a periodic basis, as required.

(v) The aggregate commission payable to all the NEDs and IDs will be recommended by the NRC to the Board based on
Company performance, profits, return to investors, shareholder value creation and any other significant qualitative
parameters as may be decided by the Board.

(vi) The NRC will recommend to the Board the quantum of commission for each director based upon the outcome of the
evaluation process which is driven by various factors including attendance and time spent in the Board and committee
meetings, individual contributions at the meetings and contributions made by directors other than in meetings.

(vii) In addition to the sitting fees and commission, the Company may pay to any director such fair and reasonable expenditure,
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as may have been incurred by the director while performing his/her role as a director of the Company. This could include 
reasonable expenditure incurred by the director for attending Board / Board committee meetings, general meetings, court 
convened meetings, meetings with shareholders / creditors / management, site visits, induction and training (organized by 
the Company for directors) and in obtaining professional advice from independent advisors in the furtherance of his/her 
duties as a director. 

B. Remuneration payable to Director for services rendered in other capacity

The remuneration payable to the Directors shall be inclusive of any remuneration payable for services rendered by such director 
in any other capacity, unless: 

(i) The services rendered are of a professional nature; and

(ii) The NRC is of the opinion that the director possesses requisite qualification for the practice of the profession.

C. Remuneration for Managing Director (“MD”) Executive Directors (“ED”) and Key Management Personnel (“KMP”)

In accordance with the policy, the Managing Director, Executive Director, KMPs, Senior Management and employees are paid 
fixed salary which includes basic salary, allowances, perquisites and other benefits. Remuneration also covers contribution 
towards social security benefits / retirement benefits in accordance with statutory provisions as applicable. 

In addition to above, they may also earn annual incentive remuneration / performance- linked incentive / annual performance 
linked bonus subject to achievement of certain defined qualitative and quantitative performance criteria and such other 
parameters as may be considered appropriate from time to time by the NRC and the Board. The performance linked incentive is 
driven by the outcome of the performance appraisal process and the performance of the Company. 

Remuneration of MD/ED is as per the contract approved by the shareholders. In case of any change, the same would require the 
approval of the shareholders. 

The NRC may recommend and provide MD/EDs such remuneration by way of commission, calculated with reference to the net 
profits of the Company in a particular financial year, as may be determined by the Board, subject to the overall ceilings stipulated 
in Section 197 of the Act. The specific amount payable to the MD/EDs would be based on performance as evaluated by the Board 
or the NRC and approved by the Board. 

D. Remuneration for other employees

The policy relating to employees would be as per the remuneration policy of the company as approved by the Managing Director 
in consultation with the Head of HR within the overall framework of above remuneration philosophy and guidelines. 

Exclusion 

Excludes employees covered by any long term settlements or specific term contracts. The remuneration for these employees 
would be driven by the respective long term settlements or contracts. 

Policy implementation 

The NRC is responsible for recommending the remuneration policy to the Board. The Board is responsible for approving and 
overseeing implementation of the remuneration policy. 
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Annexure B 

Form No. MR-3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014] 

To, 
The Members, 
Tata Housing Development Company Limited 
E Block, Voltas Premises, T. B. Kadam Marg,  
Chinchpokli, Mumbai – 400033. 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate 
governance practice by “Tata Housing Development Company Limited” bearing CIN: U45300MH1942PLC003573 (hereinafter 
called “the Company”) for the financial year ended on 31st March, 2025. Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts / statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company’s books, papers, minutes books, forms and returns filed and other records maintained 
by the Company and also the information provided by the Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, We hereby report that in our opinion, the Company has, during the audit period covering the financial 
year ended on 31st March, 2025, complied with the statutory provisions listed hereunder and also that the Company has proper 
Board processes and compliance mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company, for 
the financial year ended on 31st March, 2025, according to the provisions of: 

i. The Companies Act, 2013 (‘the Act’) and the rules made thereunder;

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

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv. (a) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Overseas Direct
Investment.

(b) Foreign Direct Investment and External Commercial Borrowings - Not Applicable;

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’): -

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 - Not
Applicable;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 - Not
Applicable;

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 - Not
Applicable;

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993,
regarding the Companies Act and dealing with client - Not Applicable;

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 - Not Applicable;
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h) The Securities and Exchange Board of India (Buy Back of Securities) Regulations, 2018 - Not Applicable;

vi. Further we report that, having regard to the compliance system prevailing in the Company and on examination of the relevant
documents, records in pursuance thereof, on test-check basis and on declaration by the officer in charge, the Company has
complied with the Real Estate (Regulation and Development) Act, 2016 and its rules, regulation, notifications, orders and
circulars etc., pertaining to infrastructural development companies.

We have also examined compliances with applicable clauses of the following: 

i. Secretarial Standards issued by the Institute of the Company Secretaries of India for General Meetings, Board of Directors
and Statutory Committee Meetings.

ii. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Further, SEBI in its Board meeting held on March 15, 2024 decided to extend the ‘comply or explain’ for the High Value
Debt Companies in respect of provisions related to Corporate Governance norms i.e. Regulations 15 - 27 of SEBI (Listing
Obligation and Disclosure Requirements) Regulations, 2015 (as amended) till March 31, 2025.

During the financial year under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above. 

We further report that: 

The Board of Directors of the Company is duly constituted with proper balance of Executive, Non-Executive and Independent 
Directors. The changes in the composition of the Board of Directors that took place during the period under review were carried 
out in compliance with the provisions of the Act. 

Adequate notice, agenda and detailed notes were given to all Directors to schedule the Board Meetings at least seven days in 
advance or at shorter notice and a system exists for seeking and obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation at the meeting. 

As per the minutes of the meetings duly recorded and signed by the Chairman, the decisions of the Board were unanimous and 
no dissenting views have been recorded. 

We have relied on the representation made by the Company and its Officers for adequate systems and processes in the 
company commensurate with its size & operation to monitor and ensure compliance with applicable laws, rules, regulations and 
guidelines. 

We further report that during the year under review, the Company has undertaken event / action having a major bearing on the 
Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. referred to above viz. 

i. Appointment and Resignation of Company Secretary and Compliance Officer;

ii. Appointment and Resignation of Non-Executive Non-Independent Directors and Chairman of the Board;

iii. Allotment of 22,500 Rated, Listed, Unsecured, Redeemable, Non-Convertible Debentures having face value of Rs. 1,00,000
each, of the aggregate nominal value of Rs. 225 Crores, on a private placement basis;

iv. Allotment of 47,500 Rated, Listed, Unsecured, Redeemable, Non-Convertible Debentures having face value of Rs. 1,00,000
each, of the aggregate nominal value of Rs. 475 Crores, on a private placement basis;

v. Allotment of 20,000 Rated, Listed, Unsecured, Redeemable, Non- Convertible Debentures having face value of Rs.
1,00,000 each, of the aggregate nominal value of Rs. 200 Crores, on a private placement basis;

vi. Appointment / Re-appointment / Retirement of Non- Executive Independent Directors;

vii. Redemption of 1,40,000 Non-Convertible Debentures (NCDs) during the year.
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The Company has obtained members’ approval for the following special businesses: 

i. Issue of Non- Convertible Debentures (NCDs) on Private Placement Basis up to Rs. 3,800 crores;

ii. Re-appointment of Non- Executive Independent Directors.

For Bhatt & Associates Company Secretaries LLP 

 Sd/- 
 Bhavika Bhatt 

Place: Mumbai   Designated Partner 
Date: August 6, 2025  ACS No.: 36181, COP No.: 13376 

 UDIN: A036181G000943450 
 Peer Review Certificate no.: 2923/2023 

This Report is to be read with our letter annexed as Appendix A, which forms integral part of this report. 
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 APPENDIX A 

To, 
The Members, 
Tata Housing Development Company Limited 
E Block, Voltas Premises, T. B. Kadam Marg  
Chinchpokli, Mumbai – 400033. 

Our report of even date is to be read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to express
an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts
are reflected in secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for
our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company.

4. Where ever required, we have obtained the management representation about the compliance of laws, rules and
regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility of
management. Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For Bhatt & Associates Company Secretaries LLP 

Sd/- 
 Bhavika Bhatt 

Place: Mumbai   Designated Partner 
Date: August 6, 2025  ACS No.: 36181, COP No.: 13376 

 UDIN: A036181G000943450 
 Peer Review Certificate no.: 2923/2023 
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To, 

BHATT & ASS CIATES 
COMPANY SECRET RIES LLP 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

For the Financial Year ended March 31, 2025 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule '\Jo. 9 of the Companies 

(Appointment and Remuneration of Managerial Personne) Rules, 2014] 

The Members, 

Tata Value Homes Limited. 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 

the adherence to good corporate governance practice by Tata Value omes Limited (hereinafter 

called "the Company") for the financial year ended on March 31 , L025. Secretarial Audit was 

conducted in a manner that provided us a reasonable basis for evalua ing the corporate conducts / 

statutory compliances and expressing our opinion thereon . 

Based on our verification of the Company's books, papers, minutes books, forms and returns filed 

and other records maintained by the Company and also the information provided by the Company, 

its officers , agents and authorized representatives during the con uct of secretarial audit , we 

hereby report that in our opinion , the Company has, during the audit period covering the financial 

year ended on March 31 , 2025, complied with the statutory provisions listed hereunder and also 

that the Company has proper Board processes and compliance mec, anism in place to the extent, 

in the manner and subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms and re urns filed and other records 

maintained by the Company, for the financial year ended on March 31 , 2025, according to the 

provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made there nder; 

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

Not Applicable; 

D / 101, Lata Annexe, Above Axis Bank, W. E. Highway, Boriva i (East), Mumbai - 400 066. 
Mob.: 98671 51081, 80979 85754 •Telefax: 022 2846 1715 

Email : mail@aashishbhatt.in • W. : www.aas ishbhatt.in 
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(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder - Not 

Applicable; 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder 

to the extent of Foreign Direct Investment; Overseas Direc Investment and External 

Commercial Borrowings - Not Applicable; 

(v) The following regulations and guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 ('SEBI Act') are not applicable: -

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 

b) The Securities and Exchange Board of India (Pro ibition of Insider Trading) 

Regulations, 2015; 

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018; 

d) The Securities and Exchange Board of India (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021; 

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 

Securities) Regulations, 2021; 

f) The Securities and Exchange Board of India (Regis ars to an issue and Share 

Transfer Agents) Regulations, 1993, regarding the Cor,panies Act and dealing with 

client; 

g) The Securities and Exchange Board of India (Delisting of Equity Shares) 

Regulations, 2021 ; 

h) The Securities and Exchange Board of India (Buy-Bac-K of Securities) Regulations, 

2018. 
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Further we report that, having regard to the compliance system prevail ng in the Company and on 

examination of the relevant documents, records in pursuance thereof, on test-check basis and on 

declaration by the officer in charge, the Company has complied with .... '1e Real Estate (Regulation 

and Development) Act, 2016 and its Rules, regulation , notifications, Orders and Circulars etc., 

pertaining to Infrastructural Development Companies. 

We have examined compliances with applicable clauses of: 

(i) Secretaria l Standards issued by the Institute of the Company Secretaries of India for 

General Meetings and Board Meetings. 

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 - Not Applicable. 

During the financial year under review, the Company has complied w h the provisions of the Act, 

Rules, Regulations, Guidelines, Standards, etc. mentioned above. 

We further report that: 

The Board of Directors of the Company is duly constituted with proper balance of Non-Executive 

Directors however for the period from August 01 , 2024 to August 20, 2024 the Company had only 

2 Directors. The changes in the composition of the Board of Directors that took place during the 

year under review were carried out in compliance with the provisions of the Act. 

Adequate Notice , Agenda and notes on Agenda sent for the Board meetings has been given to all 

directors to schedule Board meetings at least seven days in advance or at shorter notice and a 

system exists for seeking and obtaining further information and clarifications on the agenda items 

before the meeting and for meaningful participation at the meeting. 

The decisions at Board Meetings are carried out and recorded in the minutes of the Board of 

Directors accordingly. 

We have relied on the representation made by the Company and its Officers for adequate systems 

and processes in the company commensurate with its size & oper~tion to monitor and ensure 

compliance with applicable laws, rules, regulations and guidelines. 
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We further report that during the year under review, the Company has undertaken event / action 

having a major bearing on the Company's affairs in pursuance of the above referred laws, rules , 

regulations , guidelines, standards, etc. referred to above viz. 

(i) Transfer of Equity shares in DEMA T; 

(ii) Appointment of Directors and Key Managerial Personnel (KMPs) of the Company; 

(iii) Splitting of Debenture Certificates; 

(iv) Partial redemption of Optionally Convertible Debentures (OCDs . 

The Company has obtained Member's approval for the following speci ... businesses: 

(i) Appointment of Ms. Sindhu Nair as Director of the Company; 

(ii) Ratification of Cost Auditors Remuneration . 

Place: Mumbai 

Date: 04.08.2025 

For Bhatt & Associates Company Secretaries LLP 

- -
I ~ p 

~'?i 

~~ Designated Partner 

ACS No.: 36181, COP o.: 13376 

UDIN: A036181G000922242 

Peer review certificate no.: 2923/2023 

This Report is to be read with our letter annexed as Appendix A, wr ch forms integral part of this 

report . 
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APPENDIX A 

To, 

The Members 

Tata Value Homes Limited 

Our report of even date is to be read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the mana ement of the company. Our 

responsibility is to express an opinion on these secretarial records based on our audit. 

2. We have followed the audit practices and processes as were app opriate to obtain reasonable 

assurance about the correctness of the contents of the Secreta al records. The verification 

was done on test basis to ensure that correct facts are reflectec in secretarial records. We 

believe that the processes and practices, we followed provide a reasonable basis for our 

opinion. 

3. We have not verified the correctness and appropriateness of fi nancial records and Books of 

Accounts of the company. 

4. The management is responsible for compliances with the corporate and other applicable laws, 

rules , regulations, standards, etc. Our examination was limited to he verification of procedure 

on test basis and wherever required, we have obtained the Manaaement representation about 

the compliance of laws, rules and regulations and happening of e\ents etc. 

5. The Secretarial Audit report is neither an assurance as to the fu ure viability of the company 

nor of the efficacy or effectiveness with which the management "las conducted the affairs of 

the company. 

Place: Mumbai 

Date: 04.08.2025 

For Bhatt & Associates Company Secretaries LLP 

Des·gnated Partner 

ACS No.: 36181, COP No.: 13376 

UDIN: A036181G000922242 

Peer review certificate o.: 2923/2023 
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Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To,  
The Members, 
ARDENT PROPERTIES PRIVATE LIMITED 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by ARDENT PROPERTIES PRIVATE 
LIMITED (hereinafter called “the Company”), incorporated on March 05, 2007 having CIN: 
U45200MH2007PTC262414 and Registered office at E Block, Voltas Premises, T. B. Kadam 
Marg, Chinchpokli, Mumbai-400033. Secretarial Audit was conducted in a manner that 
provided us a reasonable basis for evaluating the corporate conducts/statutory compliances 
and expressing our opinion thereon. 
 
Based on our verification of the records of the Company’s books, papers, minute books, forms 
and returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of Secretarial Audit, we hereby report that in our opinion, the Company has, during 
the audit period covering the Financial Year ended on 31st March, 2025 complied with the 
statutory provisions listed hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the Financial Year ended on 31st March, 2025 in accordance 
with below provisions.  

 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder;  

 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder – 
Not applicable during the reporting period  
 
(iii) The Depositories Act, 1996 and the Regulations and the Bye-Laws framed thereunder; 
 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder 
to the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings;  
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(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’):-  

 
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 - Not Applicable during the reporting period; 
 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015 - Not Applicable during the reporting period; 

 
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 - Not Applicable during the reporting period; 
 

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021 - Not Applicable during the reporting period; 

 
e. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not 

Applicable during the reporting period; 
 

f. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 - Not Applicable during the reporting period; 

 
g. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act, 2013 and dealing with client - Not 
Applicable during the reporting period; 
 

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 
- Not Applicable during the reporting period. 

 
i. The Securities and Exchange Board of India (Depositaries and Participants) Regulations, 

2018 - Not Applicable during the reporting period. 
 
We have relied on the representation made by the Company and its officers for the systems 
and the mechanism formed by the Company for the compliances under the applicable Acts, 
laws and regulations to the Company.  
 
We have also examined compliance with the applicable clauses of the following:  

 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 
 
(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015- Not 

Applicable 
 
During the year under review the Company has complied with the provisions of the Act, 
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Rules, Regulations, Guidelines, Standards, etc. mentioned above. 
 
We further report that; 

 
The Board of Directors of the Company is duly constituted; the changes in composition of 
Board of Directors that took place during the year under review were carried out in 
compliance with the provisions of the Act. 
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent as per the provisions of the Act and the rules made thereunder, 
and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 

 
All the decisions were carried through the unanimous consent of all the Board of Directors 
and recorded as part of the minutes. 

 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period the Company, there were no specific events 
having a major bearing on the Company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards, etc. 
 

For KDA & ASSOCIATES 
Practicing Company Secretaries 

 
 
 

Ratish Tagde 
                                        Partner 

M. No: 6162 
CoP No: 22018 

                       UDIN: F006162G000926611  
Peer Review Certificate No. 6748/2025 

 
Date: August 04, 2025 
Place: Mumbai  
  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 
2025.08.04 
15:25:59 +05'30'
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To, 
The Members,  
ARDENT PROPERTIES PRIVATE LIMITED 
E Block, Voltas Premises,  
T. B. Kadam Marg, Chinchpokli,  
Mumbai-400033 
 
Our report of even date is to read along with this letter. 
 
1. Maintenance of secretarial record is the responsibility of the management of the Company. 

Our responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. The 
verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. We believe that the processes and practices, we followed provided a reasonable 
basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and Book of 
Accounts of the Company. 
 

4. Where ever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulation, 
standards is the responsibility of management. Our examination was limited to the 
verification of procedures on the test basis. 
 

6. The Secretarial audit report is neither an assurance as to the future viability of the Company 
nor of the efficiency or effectiveness with which the management has conducted the affairs 
of the Company. 

 
For KDA & ASSOCIATES 

Practicing Company Secretaries 
 

 
 

Ratish Tagde 
                                        Partner 

M. No: 6162 
CoP No: 22018 

                       UDIN: F006162G000926611 
Peer Review Certificate No. 6748/2025 

Date: August 04, 2025 
Place: Mumbai  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 2025.08.04 
15:25:25 +05'30'
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Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To,  
The Members, 
PROMONT HILLTOP PRIVATE LIMITED 
E Block, Voltas Premises, T. B. Kadam Marg Chinchpokli, 
Mumbai- 400033 

We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by PROMONT HILLTOP PRIVATE 
LIMITED (hereinafter called “the Company”), incorporated on 24th September, 2012 having 
CIN: U45209MH2012PTC236134 and Registered office at E Block, Voltas Premises, T. B. 
Kadam Marg Chinchpokli, Mumbai City, Mumbai, Maharashtra, India, 400033. Secretarial 
Audit was conducted in a manner that provided us a reasonable basis for evaluating the 
corporate conducts/statutory compliances and expressing our opinion thereon.    

Based on our verification of the records of the Company’s books, papers, minute books, forms 
and returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of Secretarial Audit, we hereby report that in our opinion, the Company has, during 
the audit period covering the Financial Year ended on 31st March, 2025 complied with the 
statutory provisions listed hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the Financial Year ended on 31st March, 2025 in accordance 
with below provisions.  

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder –
Not applicable during the reporting period;

(iii) The Depositories Act, 1996 and the Regulations and the Bye-Laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
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to the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings- Not Applicable during the reporting period; 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 - Not Applicable during the reporting period;

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 - Not Applicable during the reporting period;

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 - Not Applicable during the reporting period;

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 - Not Applicable during the reporting period;

e. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not
Applicable during the reporting period;

f. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 - Not Applicable during the reporting period;

g. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act, 2013 and dealing with client - Not
Applicable during the reporting period;

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021
- Not Applicable during the reporting period.

We have relied on the representation made by the Company and its officers for the systems 
and the mechanism formed by the Company for the compliances under the applicable Acts, 
laws and regulations to the Company.  

We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015- Not
Applicable

During the year under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above. 
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We further report that; 
 

The Board of Directors of the Company is duly constituted; the changes in composition of 
Board of Directors that took place during the year under review were carried out in 
compliance with the provisions of the Act. 
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent as per the provisions of the Act and the rules made thereunder, 
and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 

 
All the decisions were carried through the unanimous consent of all the Board of Directors 
and recorded as part of the minutes. 

 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period: 
  
a. The Company recommended a Dividend of INR 70/- (at the rate of 700%) per equity share 

out of the profits of the Company, on the 45,00,000 fully paid-up equity shares of the 
Company of face value of Rs. 10/- each aggregating to INR 3,150,00,000 (Indian Rupees 
Thirty-One Crores and Fifty Lakhs only) out of the profits and retained earnings of the 
Company. 

 
b. The Company has approved the buy-back of the equity shares at its Extra-Ordinary 

General Meeting held on 6th March 2025. As per the approval, the Company bought- back 
9,81,997 equity shares of Rs.10/- each at offer price of Rs. 244.40 per share for cash 
aggregating to Rs. 24,00,00,066.80/- 

 
 

For KDA & ASSOCIATES 
Practicing Company Secretaries 

 
 
 

Ratish Tagde 
                                        Partner 

M. No: 6162 
CoP No: 22018 

                       UDIN: F006162G000940691   
Peer Review Certificate No. 6748/2025 

Date: August 05, 2025 
Place: Mumbai  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 
2025.08.05 
12:18:53 +05'30'
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To, 
The Members,  
PROMONT HILLTOP PRIVATE LIMITED 
E Block, Voltas Premises, T. B. Kadam Marg Chinchpokli, 
Mumbai- 400033 

Our report of even date is to read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices, we followed provided a reasonable
basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Book of
Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulation,
standards is the responsibility of management. Our examination was limited to the
verification of procedures on the test basis.

6. The Secretarial audit report is neither an assurance as to the future viability of the Company
nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

For KDA & ASSOCIATES 
Practicing Company Secretaries 

Ratish Tagde 
         Partner 
M. No: 6162

CoP No: 22018 
UDIN: F006162G000940691 

Peer Review Certificate No. 6748/2025 

Date: August 05, 2025 
Place: Mumbai  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 2025.08.05 
12:19:11 +05'30'
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Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To,  
The Members, 
Smart Value Homes (Peenya Project) Private Limited 

We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by SMART VALUE HOMES (PEENYA 
PROJECT) PRIVATE LIMITED (hereinafter called “the Company”), incorporated on 19th 
March, 2013 having CIN: U45400MH2013PTC241108 and Registered office at E Block, Voltas 
Premises, T. B. Kadam Marg Chinchpokli, Mumbai City, Mumbai, Maharashtra, India, 400033. 
Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion 
thereon.      

Based on our verification of the records of the Company’s books, papers, minute books, forms 
and returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of Secretarial Audit, we hereby report that in our opinion, the Company has, during 
the audit period covering the Financial Year ended on 31st March, 2025 complied with the 
statutory provisions listed hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 

We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the Financial Year ended on 31st March, 2025 in accordance 
with below provisions.  

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder –
Not applicable

(iii) The Depositories Act, 1996 and the Regulations and the Bye-Laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
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Commercial Borrowings- Not Applicable during the reporting period; 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):-

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 - Not Applicable during the reporting period;

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 - Not Applicable during the reporting period;

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 - Not Applicable during the reporting period;

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 - Not Applicable during the reporting period;

e. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not
Applicable during the reporting period;

f. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 - Not Applicable during the reporting period;

g. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act, 2013 and dealing with client - Not
Applicable during the reporting period;

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021
- Not Applicable during the reporting period.

We have relied on the representation made by the Company and its officers for the systems 
and the mechanism formed by the Company for the compliances under the applicable Acts, 
laws and regulations to the Company.  

We have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015- Not
Applicable

During the year under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above. 
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We further report that; 
 

The Board of Directors of the Company is duly constituted; the changes in composition of 
Board of Directors that took place during the year under review were carried out in 
compliance with the provisions of the Act. 
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent as per the provisions of the Act and the rules made thereunder, 
and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 

 
All the decisions were carried through the unanimous consent of all the Board of Directors 
and recorded as part of the minutes. 

 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period: 
  

a. The Company has approved issuance of 12,00,00,000 (Twelve Crores) Unsecured, 
Unrated Optionally Convertible Debentures on private placement basis at the Extra-
Ordinary General Meeting held on February 05, 2025.  

 
 

For KDA & ASSOCIATES 
Practicing Company Secretaries 

 
 
 

Ratish Tagde 
                                        Partner 

M. No: 6162 
CoP No: 22018 

                       UDIN: F006162G000940799 
Peer Review Certificate No. 6748/2025 

 
Date: August 05, 2025 
Place: Mumbai  
  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 2025.08.05 
12:17:51 +05'30'
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To, 
The Members,  
Smart Value Homes (Peenya Project) Private Limited  
E Block, Voltas Premises, T. B. Kadam Marg Chinchpokli,  
Mumbai- 400033 
 
Our report of even date is to read along with this letter. 
 
1. Maintenance of secretarial record is the responsibility of the management of the Company. 

Our responsibility is to express an opinion on these secretarial records based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial records. The 
verification was done on test basis to ensure that correct facts are reflected in secretarial 
records. We believe that the processes and practices, we followed provided a reasonable 
basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and Book of 
Accounts of the Company. 
 

4. Where ever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulation, 
standards is the responsibility of management. Our examination was limited to the 
verification of procedures on the test basis. 
 

6. The Secretarial audit report is neither an assurance as to the future viability of the Company 
nor of the efficiency or effectiveness with which the management has conducted the affairs 
of the Company. 

 
 

For KDA & ASSOCIATES 
Practicing Company Secretaries 

 
 
 

Ratish Tagde 
                                        Partner 

M. No: 6162 
CoP No: 22018 

                       UDIN: F006162G000940799 
Peer Review Certificate No. 6748/2025 

 
Date: August 05, 2025 
Place: Mumbai  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 2025.08.05 
12:18:10 +05'30'
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Form No. MR-3 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
 

To,  
The Members, 
SECTOR 113 GATEVIDA DEVELOPERS PRIVATE LIMITED 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by SECTOR 113 GATEVIDA DEVELOPERS 
PRIVATE LIMITED (hereinafter called “the Company”), incorporated on 30th December, 
2011 having CIN: U45202DL2011PTC277182 and Registered office at– Plot no.5, J block, 
Community Centre, Rajouri Garden, New Delhi- 110027. Secretarial Audit was conducted in 
a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory 
compliances and expressing our opinion thereon. 
 
Based on our verification of the records of the Company’s books, papers, minute books, forms 
and returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of Secretarial Audit, we hereby report that in our opinion, the Company has, during 
the audit period covering the Financial Year ended on 31st March, 2025 complied with the 
statutory provisions listed hereunder and also that the Company has proper Board-processes 
and compliance-mechanism in place to the extent, in the manner and subject to the reporting 
made hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the Financial Year ended on 31st March, 2025 in accordance 
with below provisions.  

 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder;  

 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder – 
Not applicable 
 
(iii) The Depositories Act, 1996 and the Regulations and the Bye-Laws framed thereunder; 
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(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder 
to the extent of Foreign Direct Investment, Overseas Direct Investment and External 
Commercial Borrowings;- Not Applicable during the reporting period; 
 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange 
Board of India Act, 1992 (‘SEBI Act’):-  

 
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 - Not Applicable during the reporting period; 
 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015 - Not Applicable during the reporting period; 

 
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 - Not Applicable during the reporting period; 
 

d. The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021 - Not Applicable during the reporting period; 

 
e. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 - Not 

Applicable during the reporting period; 
 

f. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021 - Not Applicable during the reporting period; 

 
g. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 regarding the Companies Act, 2013 and dealing with client - Not 
Applicable during the reporting period; 
 

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 
- Not Applicable during the reporting period. 

 
i. The Securities and Exchange Board of India (Depositaries and Participants) Regulations, 

2018 - Not Applicable during the reporting period. 
 
We have relied on the representation made by the Company and its officers for the systems 
and the mechanism formed by the Company for the compliances under the applicable Acts, 
laws and regulations to the Company.  
 
We have also examined compliance with the applicable clauses of the following:  

 
(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 
 

Annual Report 2024-25 I 49



KDA & ASSOCIATES 
COMPANY SECRETARIES 

Page 3 of 5 
 

(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015- Not 
Applicable 

 
During the year under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above. 
 
We further report that; 

 
The Board of Directors of the Company is duly constituted; the changes in composition of 
Board of Directors that took place during the year under review were carried out in 
compliance with the provisions of the Act. 
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent as per the provisions of the Act and the rules made thereunder, 
and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 

 
All the decisions were carried through the consent of the Board of Directors and recorded as 
part of the minutes. 

 
We further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the Company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines. 
 
We further report that during the audit period the Company, there were no specific events 
having a major bearing on the Company’s affairs in pursuance of the above referred laws, 
rules, regulations, guidelines, standards, etc. 
 
During the financial year under review, the Company was in receipt of order from Regional 
Director and NCLT in respect of Adjudication/Compounding application under provisions 
of the Companies Act, 2013 and rules made thereunder. Further, the Regional Director and 
NCLT had levied the fees on the Company and on each Directors of the Company. It is further 
informed that, the aforesaid compounding fees have been paid by the respective applicants, 
and the offence has been adjudicated/compounded. The respective orders have also been 
filed with Registrar of Companies (ROC), and the matters stand closed.  
 
The summary of the applications filed is as follows: 
a. Compounding application under Section 138 of the Companies Act, 2013 for non-
appointment of Internal Auditors for FY 2018-19 and FY 2019-20, as mandated under the 
Companies (Accounts) Rules, 2014. 
b. Compounding application under Section 148 of the Companies Act, 2013 for delay in the 
appointment of Cost Auditors for FY 2022-23 and FY 2023-24, in contravention of the 
Companies (Cost Records and Audit) Rules, 2014. 
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c. Adjudication application under Section 138 of the Companies Act, 2013 for non-
appointment of Internal Auditors for FY 2022-23, as required under the applicable
provisions.
d. Compounding application for default in holding the Annual General Meetings (AGMs)
for the financial years 2018-19, 2019-20, 2020-21, 2021-22, and 2022-23, within the timelines
prescribed under Section 96 of the Companies Act, 2013, and for connected non-compliances.

For KDA & ASSOCIATES 
Practicing Company Secretaries 

Ratish Tagde 
         Partner 
M. No: 6162

CoP No: 22018 
UDIN: F006162G000926433 

Peer Review Certificate No. 6748/2025 

Date: August 04, 2025 
Place: Mumbai  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 2025.08.04 
15:23:52 +05'30'
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To, 
The Members,  
SECTOR 113 GATEVIDA DEVELOPERS PRIVATE LIMITED 
TRIL Commercial Centre Intellion Edge, Tower A First Floor Sector 72, 
Badshahpur, Gurgaon, Badshahpur, Haryana, India, 122101 

Our report of even date is to read along with this letter. 

1. Maintenance of secretarial record is the responsibility of the management of the Company.
Our responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records. The
verification was done on test basis to ensure that correct facts are reflected in secretarial
records. We believe that the processes and practices, we followed provided a reasonable
basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Book of
Accounts of the Company.

4. Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulation,
standards is the responsibility of management. Our examination was limited to the
verification of procedures on the test basis.

6. The Secretarial audit report is neither an assurance as to the future viability of the Company
nor of the efficiency or effectiveness with which the management has conducted the affairs
of the Company.

For KDA & ASSOCIATES 
Practicing Company Secretaries 

Ratish Tagde 
         Partner 
M. No: 6162

CoP No: 22018 
UDIN: F006162G000926433 

Peer Review Certificate No. 6748/2025 
Date: August 04, 2025 
Place: Mumbai  

Ratish 
Tagde

Digitally signed 
by Ratish Tagde 
Date: 2025.08.04 
15:23:32 +05'30'
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Annexure C 

CORPORATE SOCIAL RESPONSIBILITY POLICY 

1. PREAMBLE:

At TATA HOUSING DEVELOPMENT COMPANY LIMITED (“THDC” or “the Company”), we are committed to Tata
Group’s vision of Integrating environmental, social and ethical principles into the core business, thereby improving the
quality of life of the communities we serve and enhancing long-term stakeholder value. At THDC, we are sensitive and
concerned about the communities and region we are operating. Thus, believing that through sustainable measures, we
would actively contribute to the Social, Economic and Environmental Development of the Community.

2. CSR VISION AND MISSION:

The Company recognizes its responsibility towards the society and contributes significantly towards the betterment of the
local communities it serves.

We believe in creating value for the community we work and empowering our stakeholders by touching the lives of one
lakh people by 2025. The said vision- mission is proposed to be achieved by implementing CSR programs in the key
areas of Livelihood and Skill development, Healthcare, Environment protection, Social development and relief.

Activities undertaken in the past:

The Company and its subsidiaries have a wide geographical stretch covering throughout the nation and has voluntarily
initiated numerous CSR activities during its recent past like;

Health:

- Organizing awareness sessions on health and hygiene, free health check-ups and blood donation camps in and
around the project site.

- Installation of water purification plants at schools near project sites.
- Rural development programs like support on providing a garbage vehicle and providing ambulance support.

Environment Protection: 

Undertaking plantation drives within the communities and schools to bring about an awareness on environmental issues 
and creating balance ecosystem. 

Livelihood: 

- Entrepreneurship Development program (EDP) for socio-economically backward youth involved in the construction
sector.

- Skill development program for the construction workers.
- An onsite welfare facilitation program for construction workers to improve access to social protection schemes.
- Working towards women empowerment by introducing scholarship program for girls coming from socio-economically

challenged backgrounds.

Education: 

Supporting educational institutes and universities in the conducting academic research. 

Social Development and Relief: 

Support to Informal Workers of Urban Areas to Combat Covid-19. 

Support on improving medical infrastructure as a response to the Covid- 19 crises in the nation. 

3. DEFINITION - CSR POLICY:

This CSR Policy is a statement containing the approach and direction given by the Board of a company, taking into
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account the recommendations of the CSR Committee, and includes guiding principles for selection, implementation and 
monitoring of activities as well as formulation of the annual action plan. 

4. OBJECTIVES OF THE POLICY:

- Define the operational framework and to provide a pathway for undertaking CSR initiatives for the company.
- The Policy sets out the rules that need to be adhered to while taking up and implementing CSR activities.
- To lay down effective guidelines in carrying out CSR programs by aligning them to the areas mentioned under the

schedule 7 of companies Act 2013 and contribute efforts towards meeting larger SDGs (Sustainable
Development Goals) 2030.

The Company shall timely ensure appropriate utilization of contribution viz financial and human resources to the 
benefit of the community at large. 

5. CSR THRUST AREAS AND FRAMEWORK:

The programs designed towards integrating wider perspectives of SDGs 2030 will reflect on doing a responsible business

and invest in Social good.

The CSR Framework developed for the next 3 years, focuses on the following areas of intervention, which are in line with
Schedule VII of Companies Act 2013 and beyond business as usual.

LIVELIHOOD 
(Under Schedule 7, 

point no. II and SDG 1, 8, 
10) 

HEALTHCARE 
(Under Schedule 7, 

point no. I and SDG 3, 
6) 

ENVIRONMENT 
PROTECTION 

(Under Schedule 7, 
point no. II and SDG 

11, 13) 

EDUCATION 
(Under Schedule 7, 

point no. 
II Promoting 
Education) 

SOCIAL DEVELOPMENT 
AND RELIEF 

(Under Schedule 7, point 
no. VII/XII and Qualifying 

overall SDGs 
and Schedule VII) 

- Enhancing skill for
employability.

- Supporting
entrepreneurship
development.

- E.g. Upskilling and 
reviving of Bamboo 
crafts in West Bengal, 
facilitating social
security schemes to
construction and
migratory workers by
enabling their
registration under
Building and other
construction
workers (BOCW).

- Designing and
implementing
awareness campaigns
around sanitation and 
hygiene practices.

- Addressing vital health 
issues in the
marginalized
communities.

- E.g. Regular Health 
awareness session for
Construction labors
and the communities
around.

- Focusing on projects
that have sustainable
long-term impact and
that promotes use of 
renewable energy and 
recycling.

- Enhancing
biodiversity, natural
resource
management and
mitigation of climate
change impacts.

- E.g. Water Body
Restoration in Rural
outskirts of Chennai
and Solid waste
Management project
in Bangalore-Rural.

- Promoting
education,
benefiting the
marginalized and
enhancing their 
capabilities for 
improving living
standards and
better quality of
life.

- E.g Scholarships
for girls.

- Special projects to be 
undertaken basis
immediate need and
thereby fulfilling the 
objectives of the policy.

- Engaging with
communities affected by
natural disasters, while
meaningfully responding
towards strengthening 
their resilience.

- E.g. Covid relief 
initiatives.

6. COMPOSITION OF THE CSR COMMITTEE:

The Committee shall be constituted with following members only if, the CSR expenditure amount to be spent by a company

exceeds fifty lakh rupees:

1) With minimum three directors of which at least one director shall be an Independent Director from the Board of the
Company; or

2) With minimum two directors from the Board of the Company, in case the company is not required to appoint an
Independent Director under sub-section (4) of Section 149 of the Companies Act 2013 (“the Act”).

If the CSR committee is not required to be constituted by the Company as per provisions of the Companies Act, 2013, the 
Responsibility of CSR Committee as per the provisions of the Companies Act, 2013, be discharged by the Board of Directors 
of the Company. 
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Mandate of the Corporate Social Responsibility Committee: 

As per provisions of Section 135 of the Act read with the Companies (Corporate Social Responsibility Policy) Rules, 
2014 (as amended), the CSR Committee shall: 

i. Formulate and recommend to the Board, a Corporate Social Responsibility Policy which shall indicate the activities to
be undertaken by the Company in the areas or subject specified in Schedule VII;

ii. Recommend the amount of expenditure to be incurred on the activities;

iii. Monitor the CSR Policy of the Company from time to time;

iv. To formulate and recommend to the Board an Annual Action Plan in pursuance of the CSR policy, which shall include
the following, namely:-

a) the list of CSR projects or programs that are approved to be undertaken in areas or subjects specified in Schedule

VII of the Act,

b) the manner of execution of such projects or programs,

c) the modalities of utilization of funds and implementation schedules for the projects or programs,

d) monitoring and reporting mechanism for the projects or programs, and

e) details of need and impact assessment, if any, for the projects undertaken by the company.

v. Any other matter, which may be considered appropriate by the Committee for furtherance of Company’s CSR activities.

7. ADDITIONAL MANDATE:

i. Oversee the company’s conduct with regard to its corporate and societal obligations and its reputation as a responsible
corporate citizen;

ii. Oversee activities impacting the quality of life of various stakeholders;

iii. Monitor the CSR Policy and expenditure of the material subsidiaries (material subsidiary” means a subsidiary whose
income or net worth exceeds ten percent of the consolidated income or net worth, respectively, of the Company and
its subsidiaries in the immediately preceding financial year).

8. IMPLEMENTATION PROCEDURE/ ANNUAL ACTION PLAN:

The CSR programs will be designed systematically with defined timelines, objectives and deliverables. All the CSR initiatives
will have well-defined KPIs to measure impacts on target groups.

Every year Company review the existing programs and will come out with Action Plan for implementation of each of the CSR
projects or programs, which were approved by the CSR Committee.

The company will collaborate with select NGO/ voluntary organization for the implementation of the programs. The
engagement with the partner will be based on thorough due diligence process and assessing the credibility of the
organization.

The Company shall during the financial year i.e. any time between 1st April to 31st March every year, carry out its above listed
CSR activities. The CSR Committee shall, from time to time, decide on the schedule.

The modalities of utilization of funds and implementation schedules for the projects or programs:

The funds required for utilization on CSR activities shall be allocated out of the profits of the Company. The Company shall
spend on CSR activities an amount of at least two percent of the average net profits, made during the three immediately
preceding financial years. The average net profit shall be reckoned in accordance with the provisions of Section 198 of the
Act.
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However, in the absence of any profits, the Company may still volunteer to undertake/spend on CSR activities. 

The Company shall implement the CSR activities either on its own or by contributing in form of donation to a registered trust 

/ society. 

The Committee may from time to time recommend selecting and implementing any of the CSR activities enumerated above 
and to encourage employees to voluntarily participate in such activities toward society’s betterment and overall well-being. 

9. MONITORING AND REPORTING MECHANISM:

The Committee may from time to time monitor proper implementation of its CSR activities, either by itself or through
appointed authorized representative or by appointing independent agency or as it may deemed fit. The concerned person
shall supervise and submit a report, containing details on implementation of the CSR activities, to the CSR Committee of
the Board.

Details of Impact Assessment, if any, undertaken by the Company:

The Company may on its own or engage the services of professional / independent agency in order to do the impact
assessment of selected or applicable projects or programs on a periodic basis, as may be required from time to time.

10. POLICY GUIDELINES AND REVIEW

This CSR Policy has been formulated as per prevailing provisions of the Companies Act, 2013 (as amended), the Companies
(Corporate Social Responsibility Policy) Rules, 2014 (as amended) and after taking into considerations of Clarifications /
FAQ issued by the Ministry of Corporate Affairs (MCA) from time to time. However, if, due to subsequent changes in the
law, a particular part thereof may become inconsistent with the law, in such case the provisions of the law will prevail.

This CSR policy document will be reviewed from time to time. Any changes, if necessary will be approved by the CSR
Committee of the Board.
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FORMAT FOR THE ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (“CSR”) 
ACTIVITIES TO BE INCLUDED IN THE BOARD’S REPORT 

Annexure D 

A brief outline of the Company’s CSR policy, including overview of projects or programs proposed to be undertaken and a 
reference to the web-link to the CSR policy and projects or programs: 

The CSR policy outlines the objectives, composition of the Committee, CSR scope, activity schedule, monitoring and reporting 
methods. The CSR policy can be viewed on the website of the Company www.tatahousing.com 

1. The Composition of the CSR Committee:

CSR Committee was dissolved with effect from June 29, 2021 pursuant to the provisions of Section 135(9) of the
Companies Act, 2013.

2. Web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the Board are disclosed
on the website of the company: www.tatahousing.com

3. Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014, if applicable (attach the report):

Not Applicable

4. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social
Responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any:

Sr. No. Financial Year Amount available  for set-off from 
preceding financial years (in Rs.) 

Amount required to be set off for the 
financial year, if any (in Rs.) 

Not Applicable 

5. Average net profit of the company as per section 135(5) of the Act: Not applicable, as Company had incurred losses
(based on calculations made as per Section 198 of the Companies Act, 2013) during the last three financial years.

6. (a) Two percent of average net profit of the company as per section 135(5): The Company was not required to spend
mandatory 2% CSR expenditure for the year ended March 31, 2025, due to reasons mentioned in item 5 above. 

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Not Applicable

(c) Amount required to be set off for the financial year, if any: Not Applicable

(d) Total CSR obligation for the financial year (7a+7b-7c): Not Applicable

7. (a) CSR amount spent or unspent for the financial year: 2024-25

Total 
Amount 

Spent for the 
Financial 

Year (in Rs.) 

Amount Unspent (in Rs.) 
Total Amount transferred to Unspent CSR 
Account as per section 135(6) 

Amount transferred to any fund specified under Schedule VII as 
per second proviso to section 135(5) 

Amount Date of transfer Name of Fund Amount Date of transfer 

Not Applicable 

(b) Details of CSR amount spent against ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) 
Sl. Name of Item from the list of Local area Location of the Project Amount 
No the Project. activities in Schedule (Yes/No). project. duration. allocated for the 

VII to the Act. State District Project (in Rs.) 
Not Applicable 

(8) (9) (10) (11)
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Amount spent in 
the current 

financial Year (in 
Rs.). 

Amount transferred to 
Unspent CSR Account 
for the project as per 
Section 135(6) (in Rs.). 

Mode of Implementation 
- Direct (Yes/No)

Mode of Implementation - Through 
Implementing Agency 

Name CSR registration number 
Not Applicable 

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8) 
Sl. 
No 

Name 
of the 
Project 

Item from the list of 
activities in 

Schedule VII to the 
Act. 

Local 
area 
(Yes/ 
No). 

Location of 
the project. 

Amount 
spent for 

the 
project 
(in Rs.). 

Mode of 
implementation 

-Direct
(Yes/No)

Mode of Implementation 
-Through Implementing

Agency 

State District Name CSR 
registration number 

Not Applicable 

(d) Amount spent in Administrative Overheads: Not Applicable

(e) Amount spent on Impact Assessment, if applicable: Not Applicable

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Not Applicable

(g) Excess amount for set off, if any: Not Applicable

Sl. 
No. 

Particulars Amount (in Rs.) 

(i) Two percent of average net profit of the company as per section 135(5) - 
(ii) Total amount spent for the Financial Year - 
(iii) Excess amount spent for the financial year [(ii)-(i)] - 
(iv) Surplus arising out of the CSR projects or programmes or activities of the previous financial years, if any - 
(v) Amount available for set off in succeeding financial years [(iii)-(iv) - 

8. (a)     Details of Unspent CSR amount for the preceding three financial years: Not Applicable

Sl. 
No 

Preceding 
Financial 

Year 

Amount 
transferred to 
Unspent CSR 
Account under 
section 135 (6) 

(in Rs.) 

Amount spent in 
the reporting 

Financial Year(in 
Rs.) 

Amount transferred to any fund 
specified under Schedule VII as per 

section 135(6), if any. 

Amount 
remaining to be 

spent in 
succeeding 

financial years. 
(in Rs.) 

Name of 
the Fund 

Amount (in 
Rs) 

Date of 
transfer 

Not Applicable 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s): Not
Applicable

(1) (2) (3) (4) (5) (6) (7) (8) (9) 
Sl. Project Name Financial Year Project Total amount Amount Spent Cumulative Status of 
No ID of the in which the duration allocated on the project amount spent at the the project - 

Project project was for the in the reporting end of reporting Completed / 
commenced. project (in Financial Financial Ongoing. 

Rs.). Year (in Rs) Year. (in Rs.) 
Not Applicable 

9. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired

through CSR spent in the financial year (asset-wise details): Not Applicable

(a) Date of creation or acquisition of the capital asset(s).

(b) Amount of CSR spent for creation or acquisition of capital Asset
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(c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their

address etc.

(d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital
asset).

10. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5):

Not applicable, as Company have incurred losses (based on calculations made as per Section 198 of the Companies Act,
2013) in last three financial years.

For Tata Housing Development Company Limited 

Sd/-    Sd/- 
Sanjay Dutt Sudip Mullick 
Managing Director & CEO Director 
DIN: 05251670 DIN: 06942241 

Date: August 6, 2025 
Place: Mumbai 
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO 

Annexure “E”  

The particulars relating to the Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo 
as per Section 134(3)(m) of the Companies Act, 2013 read with the Rule 8(3) of the Companies (Accounts) Rules, 2014 are 
as under: 

The particulars relating to the Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo as 
per Section 134(3)(m) of the Companies Act, 2013 read with the Rule 8(3) of the Companies (Accounts) Rules, 2014 are as 
under: 

Conservation of Energy - Considering the nature of activities undertaken by the Company, the Company has taken certain 
feasible initiatives/steps towards sustainability, which include initiatives which has impact on energy conservation.   

Steps taken or Impact on Conservation of Energy 

At Tata Housing, our mission goes beyond building physical structures that become desirable homes and workplaces. It is about 
leading with a purpose and acting responsibly, building sustainably, and progressing collectively. Our ESG strategy is based on 
5R sustainability approach - Responsible Value Chain Governance, Resilient Structures, Replenish Nature, Reap Talent & 
Respect Lives. Sustainability is an integral part of the Company’s business philosophy. The Board of Directors of the Company 
has urged its stakeholders for undertaking appropriate steps for conservation of energy. The Company has always endeavor to 
undertake appropriate steps for conservation of energy.  

The scale and complexity of operations require a considerable amount of energy. We incorporate energy-saving interventions in 
the design, construction, and maintenance operations to reduce our energy consumption and increase the share of renewable 
energy in the mix to limit our GHG emissions. The construction industry is dependent on several inputs, and we lean on our 
supply chain to partner with us in reducing our energy usage. We measure and monitor our carbon footprint and take action to 
regulate and minimize it. 

Steps taken or Impact on Conservation of Energy - 

Energy Meters • Smart energy meters are provided for all major equipment and common areas.
• Smart BTU meters are installed to monitor energy usage for the HVAC.

Green Power 
Initiatives 

• Use of high output solar PV Panels (>500 Watt) for common area loads
• Exploring use of solar light tubes for THDC projects.
• Purchase of Green Power for Commercial projects.
• Dual Fuel Kits for use of PNG as an alternate fuel to DG sets at IMCC B1 project.
• Use of Organic Waste Digestors to generate power from organic waste in IMCC B1 project.

Energy-efficient 
Equipment 

• All pumps greater than 3 HP have above 90% efficiency.
• Intelligent group controls in elevators to optimize energy use(DCS-Destination Control System)
• Water level controllers to avoid overflows and water and energy wastage.
• BEE star rated air conditioners.
• High efficiency EC(Electronically commutated) Motors for AHUs.
• Use of Hybrid Harmonic and Power Factor Correction devices to ensure low harmonics and close to unity PF.
• Energy Efficient transformers with low losses.
• Use of high efficacy LED lights (> 135 Lumens/W).
• Use of low flow fittings and low flow flushes to reduce water consumption.
• Exploring use of Heat Pumps  to reduce power consumption (in club houses, swimming pools).
• Exploring the use of District Cooling plants for providing chilled water more efficiently.
• Exploring the use of air condensation units to extract potable water from air.
• Use of dimmable Lights with microwave sensors for energy conservation in basement parking and other

common areas.

Electric Vehicles 
• At least 10% of parking slots across all projects have charging facilities for electric vehicles.
• Exploring Opex models with power suppliers like Tata Power for providing EV Charging in the campuses for

commercial and residential.

Health and Safety 

• Project designs allow optimal use of natural air and light to reduce daytime energy consumption.
• Well health safety rated buildings.
• Use of MERV filters to improve IAQ (indoor air quality)
• Use of UVGI (Ultraviolet Germicidal Irradiation) lamps in AHU to disinfect indoor air bacteria and viruses.
• Use of air quality monitoring and Smog Guns to reduce the air contamination at construction sites.
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• Use of Retrofit emission control device (RECD) of Chakra, Pi Green, Platino makes for DG stack emission
control

Low loss 
Transformers 

• All projects have high efficiency transformers with low losses conforming to ECBC norms.

Smart 
Automation 

• Common area lights fitted with timers and other energy-saving devices with auto scheduling.
• Auto dimming lights in basement parking.
• Smart home automation in apartments optimizes the consumption of electrical devices and analytics of usage.
• Command Centers for efficient energy usage analytics.
• Digital locks and 3 tier VDP for enhanced security.
• Gas leak detectors installed in apartment for greater safety.
• Smart phone App to control all automation systems in apartments.

Our employees use energy-saving electronic gadgets and commute using carpooling. At our corporate office, we switch off 
50% of our air conditioning plant for an hour every day during lunchtime. Smart systems help automatically turn off lights in 
offices where employees leave by 6.30 p.m. The common areas and gardens in our projects have solar lights installed to 
increase our usage of renewable power. 

Use of maximum daylight - Use of maximum Day light in Offices and common areas by providing glazed windows facing 
South /North Direction. Smart systems help automatically turn off lights in offices where employees leave by 6.30 pm. The 
common areas and gardens in our projects have solar lights installed to increase our usage of renewable power.        

Capital investment on energy conservation equipment’s - During the year under review, the Company has not undertaken 
any capital investment on energy conservation equipment. However, it is pertinent to note that the Company is into the 
business of construction and development of residential projects and in the course of its development, the expenditure is being 
incurred on the energy conservation equipment’s, which are capital in nature for such projects, however, the same being 
treated as inventory/product for the Company, hence specific information has not been provided for each of the projects of the 
Company. 

Technology Absorption 

(i) Efforts made towards technology absorption and Benefits derived like product improvement, cost reduction, product
development or import substitution:

The Company has invested in various technologies from design to delivery to improve quality and project timelines. Out of
which the below technologies contribute to sustainability by minimizing waste, optimizing energy/resource usage, reducing
environmental impact, and promoting long-term operational efficiency.

• Drone usage in Construction Monitoring: Drones monitor our construction progress, identifying inefficiencies and
potential areas for improvement resulting in the optimization of construction resources and processes.

• QA checklist using Autodesk Build ensures that construction activities meet specific quality standards and prevent
errors and defects and avoids unnecessary material and resource consumption.

• Design collaboration identifies clash detection and eliminates the need for rework.

• Our Command Centre monitor, control, and coordinate various systems and processes allowing for efficient resource
management, proactive maintenance, and effective incident response.

• The adoption of Cloud computing and SaaS improved energy efficiency, and resource optimization, and reduced
e-waste generation.

• Our Digital customer onBoarding platform provides a sustainable alternative to traditional, paper-based processes.
It reduces paper waste and minimizes the need for physical travel.

• HR digitization of the entire employee lifecycle from “hire to retire” including employee awards and mental health
and wellness and Digital Learning platforms which reduces the usage of paper, prints, and travel requirements in the
complete process lifecycle.

• Digital signatures, Online Vendor Portal, and Management DashBoards eliminate the need for physical paper
documents, reducing paper waste, and promoting a paperless workflow hence reducing carbon emissions by
eliminating the need for physical transportation of documents for signing.

• Remote construction monitoring reduces the need for frequent on-site visits, minimizing travel-related carbon
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emissions, optimizing resource utilization and improving project efficiency, and reducing environmental impact. 

• Real-time Vulnerability and Attack Surface monitoring: Enhanced security posture through early detection and swift
mitigation of vulnerabilities and exposure, reducing the risk of cyberattacks.

• RPA Bots: Automate routine tasks while mobile apps provide anytime access, together simplifying and streamlining
work for employees.

• Advanced Analytics: Microsoft Fabric and Power BI integrate internal and external data sources into a unified reporting
platform. This enhanced data accessibility, improved collaboration, and enabled faster, insight-driven decision-making
across the organization.

The Company has adopted Microsoft technologies like Teams and Office collaboration facilities which help us to do virtual 
meetings, reduce paper waste, optimize processes, and promote sustainable work practices. These facilities enhance 
productivity and reduce environmental impact by reducing travel, minimum paper usage, and e-waste and energy. 

The salesforce Data Cloud and Marketing Cloud Personalization: We have significantly enhanced data management and 
customer insights, leading to more targeted marketing efforts and improved customer engagement. This has resulted in a 
more personalized customer experience on the Tata Housing website and faster lead conversion for the Sales & Marketing 
team. 

The automation of the NPS process, the launch of the Customer Portal, and the integration of the WhatsApp Channel have 
collectively streamlined operations and communication, improving the overall customer experience and service efficiency. 
These steps have directly benefited the CRM team, contributing to operational excellence and a customer-centric approach. 

Invoicing Automation: Streamlining the invoicing process has reduced manual intervention and accelerated the end-to-end 
cycle for timely demand, improving collection efficiency. 

Adoption of Microsoft Copilot: Microsoft enterprise Copilot, an AI assistant, helps our users provide more accurate, reliable, 
and efficient solutions. It can prevent or minimize rework, search historical data, and make users more productive while 
increasing energy efficiency in various domains and scenarios. 

Digital Contracting & Procurement: This streamlines the entire tendering and bidding lifecycle into a collaborative, data- 
first, browser-based workflow, enabling seamless work across all business roles, leveraging integrated technology solutions 
to automate the Purchase to Payment cycle, optimizing processes, enhancing data-driven decision-making, and providing 
a competitive edge by reducing manual tasks. 

(ii) Imported technology (imported during the last three years reckoned from the beginning of the financial year)

The Company has not imported any technology during the last three years immediately preceding the FY 2024-25.

(iii) Expenditure incurred on Research and Development.

The Company has not incurred any expense on Research and Development during the FY 2024-25.

Foreign Exchange Earnings and outgo 

Below mentioned is the information relating to Foreign Exchange earnings and outgo for the year ended March 31, 2025: 

Foreign Exchange Earned: NIL 
Foreign Exchange Spent: Rs. 4,30,50,23,718/- 

By order of the Board 
For Tata Housing Development Company Limited 

  Sd/- 
Sudip Mullick 
Director 
DIN: 06942241 

Sd/-  
Sanjay Dutt 
Managing Director & CEO 
DIN: 05251670 

Date: August 6, 2025 
Place: Mumbai 
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“Annexure F” 

CORPORATE GOVERNANCE REPORT 

1. Company’s Philosophy on Corporate Governance

Effective corporate governance practices constitute the strong foundation on which successful commercial enterprises
are built to last. The Company’s philosophy on corporate governance oversees business strategies and ensures fiscal
accountability, ethical corporate behaviour and fairness to all stakeholders comprising regulators, employees, customers,
vendors, investors and the society at large.

Strong leadership and effective corporate governance practices have been the Company’s hallmark inherited from the
Tata culture and ethos. The Company has a strong legacy of fair, transparent and ethical governance practices.

The Company has adopted a Code of Conduct for its employees including the Managing Director and the Executive
Directors. In addition, the Company has adopted a Code of Conduct for its non-executive directors which includes Code
of Conduct for Independent Directors which suitably incorporates the duties of Independent Directors as laid down in the
Companies Act, 2013 (“the Act”). The Company’s corporate governance philosophy has been further strengthened
through the Tata Business Excellence Model, Code of fair disclosure (including determination of legitimate purpose),
internal procedures and conduct for Regulating, Monitoring and Reporting of trading by Designated Person(s).

2. Board of Directors

As on March 31, 2025, the Board was comprising of 9 Directors, out of the which 6 are Independent Directors*, 2 are Non-
Executive Directors and 1 is Executive Director. The profiles of Directors are available at
https://www.tatahousing.com/Board-of-directors. The present strength of the Board meets the requirement under SEBI
(Listing Obligations and Disclosure Requirements), 2015 (“Listing Regulations”).
*2 Independent Directors have completed their second term on March 31, 2025

i. None of the Directors on the Board holds directorships in more than 10 public companies. None of the Independent
Directors serves as an Independent Director in more than 7 listed entities. Necessary disclosures regarding
Committee positions in other public companies as on March 31, 2025 have been disclosed by the Directors.

ii. Independent Directors are non-executive Directors as defined under Listing Regulations read with Section 149(6) of
the Act along with rules framed thereunder. In terms of Listing Regulations, confirmation from Independent Directors
have been received that they are not aware of any circumstance or situation which exists or may be reasonably
anticipated that could impair or impact their ability to discharge their duties. Based on the declarations received from
the Independent Directors, the Board of Directors have confirmed that they meet the criteria of independence as
mentioned under SEBI Listing Regulations and that they are independent of the management. Further, the
Independent Directors have included their names in the data bank of Independent Directors maintained with the
Indian Institute of Corporate Affairs in terms of Section 150 of the Act, read with Rule 6 of the Companies
(Appointment & Qualification of Directors) Rules, 2014.

iii. There were 7 (Seven) Board Meetings held during the year under review and the gap between two Meetings did not
exceed one hundred and twenty days. The said Meetings were held on May 2, 2024, June 24, 2024, August 1, 2024,
November 13, 2024, December 11, 2024, January 31, 2025 and March 18, 2025. The adequate quorum was present
for all the Meetings.

iv. Web link of familiarization programmes imparted to Independent Directors: https://www.tatahousing.com/investor-info

v. The names and categories of the Directors on the Board, their attendance at Board Meetings held during the year
under review and at the last Annual General Meeting (“AGM”), name of other listed entities in which the Director is a
director and the number of Directorships and Committee Chairmanships / Memberships held by them in other public
limited companies as on March 31, 2025 are given herein below:

Name of the 
Director 

Category Number 
of Board 
Meetings 
attended 
during 

Whether 
attended last 
AGM held on 

02/08/2024 
(Yes/No/NA) 

Number of 
Directorships 

in other 
Public 

Companies *` 

Number of 
Committee 
positions 

held in other 
Public 

Directorship in other listed 
entity (Category of 
Directorship – All 

professional) 
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FY 2024-
2025 

Companies 

Chairma
n 

Member 

Mr. Praveer Sinha1 

Chairman 
Non-
Independent 
Non-Executive 

NA NA 9 0 1 1. The Tata Power Company
Limited

2. Tata Power Renewable
Energy Limited (Debt Listed)

3. Tata Projects Limited (Debt
Listed)

4. Tata Realty & Infrastructure
Limited (Debt Listed)

Mr. Sanjay Dutt 
MD & CEO 

Non-
Independent, 
Executive 

7 out of 7 Yes 3 0 3 1. Tata Realty and Infrastructure 
Limited (Debt Listed)

2. Infopark Properties Limited
(Debt Listed)

Mrs. Sandhya 
Shailesh Kudtarkar2  
Independent 
Director 

Independent, 
Non - 
Executive 

7 out of 7 No 7 1 4 Automobile Corporation of Goa 
Limited 

Mr. Kamelsh 
Parekh3 
Independent, Non-
Executive Director 

Independent, 
Non - 
Executive 

7 out of 7 Yes 1 1 3 Infopark Properties Limited 
(Debt) 

Mr. Sudip Mullick 
Independent, Non-
Executive Director 

Independent, 
Non - 
Executive 

7 out of 7 Yes 2 0 0 Tata Realty and Infrastructure 
Limited (Debt Listed) 

Mr. Ritesh Mandot4 
Non-Executive 
Director 

Non-
Independent, 
Non-Executive 

3 out of 4 NA 1 0 0 Tata Realty and Infrastructure 
Limited (Debt Listed)  

Mr. Sucheta Shah5 

Independent 
Director 

Independent, 
Non - 
Executive 

NA NA 8 2 7 1. Jayant Agro-Organics Limited 
2. The Indian Hume Pipe

Company Limited
3. Landmark Cars Limited
4. Infopark Properties Limited

(Debt)
5. Tata Realty & Infrastructure

Limited (Debt)
Mr. Saurabh 
Sonthalia6 

Independent 
Director 

Independent, 
Non - 
Executive 

NA NA 2 0 3 1. SKP Securities Ltd
2. Tata Realty & Infrastructure

Limited (Debt)

Mr. Nipun Sahni7
Independent 
Director 

Independent, 
Non - 
Executive 

NA NA 3 1 0 1. Ventive Hospitality Limited
2. Tata Realty & Infrastructure

Limited (Debt)
1. Dr. Praveer Sinha has been appointed w.e.f March 18, 2025 
2. Mrs. Sandhya Kudtarkar’s second term has been completed on March 31, 2025 
3. Mr. Kamlesh Parekh’s second term has been completed on March 31, 2025 
4. Mr. Ritesh Manadot has been appointed w.e.f August 13, 2024 
5. Mrs. Sucheta Shah has been appointed w.e.f March 18, 2025 
6. Mr. Saurabh Sonthalia has been appointed w.e.f March 18, 2025 
7. Mr. Nipun Sahni has been appointed w.e.f March 18, 2025

Notes: 
• Other directorships do not include directorships of private limited companies, foreign companies and companies registered

under Section 8 of the Act. Pursuant to Listing Regulations, inclusion of only equity and High Value debt listed entities are
considered for calculation of directorship in listed entity.

• None of Director is a member of more than 10 committees or chairperson of more than 5 committees across all the public
companies in which he/she is a Director.

• For the purpose of determination of limit of the Board Committees, chairpersonship and membership of the Audit Committee
and Stakeholders’ Relationship Committee has been considered as on March 31, 2025, as per Listing Regulations.

vi. The Board meets at regular intervals to discuss and decide on the Company / business policy and strategy apart from
other statutory matters as required to be deliberated and approved by the Board. The Board / Committee Meetings
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(‘Meetings’) are pre-scheduled and a tentative annual calendar of the Meetings is circulated to the Directors well in 
advance to facilitate them to plan their schedule and to ensure meaningful participation in the Meetings. However, 
in case of a special and urgent business need, the Board’s approval is taken by passing resolutions by circulation, as 
permitted by law, which are noted and confirmed in the subsequent Board Meeting. 

vii. During FY 2024-25, to the extent possible, information as mentioned in Part A of Schedule II of the Listing Regulations,
has been placed before the Board for its consideration.

viii. During FY 2024-25, 1 (one) meeting of the Independent Directors was held on May 02, 2024.

ix. The Board periodically reviews the compliance reports of all laws applicable to the Company.

x. The Directors did not hold any equity shares of the Company as on March 31, 2025. The Company has not issued any
convertible instruments during the year under review.

xi. Skills / Expertise / Competence of the Board:

With a view to achieve a sustainable development, the Company aims to have right balance on its Board with attributes
such as experience of diverse nature, qualifications, knowledge and competencies in wide spectrum of functional areas
required in the context of Company’s business, gender representation etc.

In the context of Company’s business and the industry in which it operates, the list of skills / area of expertise
/competencies as identified by the Board of Directors and those available with Board are as follows:

Skills Name of Directors, who have such skills/ expertise/ competence 
Leadership and Operational experience Dr. Praveer Sinha, Mr. Sanjay Dutt and Mr. Ritesh Mandot 
Business Strategy and Management Dr. Praveer Sinha, Mr. Sanjay Dutt, Mr. Ritesh Mandot and Mr. Saurabh 

Sonthalia 
Industry Experience, Research & 
Development and Innovation 

Mr. Sanjay Dutt, Mr. Sudip Mullick, Mr. Ritesh Mandot and Mr. Nipun Sahni 

Financial, Regulatory/Legal & Risk 
Management 

Mr. Sudip Mullick, Mrs. Sucheta Shah, Mr. Saurabh Sonthalia, Mr. Nipun Sahni, 
Dr. Praveer Sinha and Mr. Ritesh Mandot  

Corporate Governance Mrs. Sucheta Shah, Mr. Sanjay Dutt, Dr. Praveer Sinha and Mr. Ritesh Mandot 

xii. in the opinion of the Board, the Independent Directors fulfill the conditions specified in these regulations and are
independent of the management.

xiii. detailed reasons for the resignation of an Independent Director who resigns before the expiry of his/her tenure along
with a confirmation by such director that there are no other material reasons other than those provided: None

3. Committees of the Board

The Board has constituted Committees with specific terms of reference to focus on specific fuctional areas. These
include the Audit Committee, the Nomination and Remuneration Committee, the Risk Management Committee and the
Stakeholders Relationship Committee. The Board of Directors and the Committees also take decisions by resolutions
passed through circulation, which are noted by the Board/respective Committees of the Board at their next Meetings.
The Minutes and the gist of Meetings of all Committees of the Board are circulated to the Board of Directors for noting.

(a) Audit Committee

In compliance with the provisions of Section 177 of the Act and Listing Regulations, the Company has constituted an
Audit Committee. The composition and terms of reference of the Committee are in conformity with the statutory
requirements and the composition is available on Company’s website at https://www.tatahousing.com/investor-info.
The Committee helps to ensure smooth communication between the Management, the Statutory Auditors, Internal
Auditors and the Board.

In compliance with the Act and Listing Regulations, Members of the Committee are financially literate. Moreover, the
Members of the Committee have relevant experience in financial matters as well as have accounting or related
financial management expertise.

During the year under review, the Committee met 4 (four) times, which meets the requirement of the Companies Act,
2013 and Listing Regulations. The said Meetings were held on May 2, 2024, August 1, 2024, November 13, 2024 and
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January 31, 2025. There were not more than 120 (one hundred and twenty) days elapsed between the 2 (two) 
consecutive Meetings and requisite quorum was present for all the Meetings with the presence of at least 2 (two) 
Independent Directors as required under Listing Regulations. The details of composition of Audit Committee along with 
the attendance of Members are given herein below: 

Sr. No. Name of Committee member Designation Meeting Attendance 
1 Mrs. Sandhya Kudtarkar* Chairperson  4 out of 4 
2 Mr. Kamlesh Parekh@ Member 4 out of 4 
3 Mr. Sudip Mullick@ Member 4 out of 4 
4 Mr. Sanjay Dutt Member 4 out of 4 
5 Mr. Nipun Sahni** Chairman NA 
6 Mrs. Sucheta Shah# Member NA 
7 Mr. Saurabh Sonthalia# Member NA 

* Mrs. Sandhya Kudtarkar ceased to be Chairperson and Member of AC with effect from March 18, 2025. 
@Mr. Kamlesh Parekh and Mr. Sudip Mullick ceased to be Members of AC with effect from March 18, 2025. 
**Mr. Nipun Sahni was appointed as a Member and Chairman of the AC with effect from March 18, 2025. 
#Mrs. Sucheta Shah and Mr. Saurabh Sonthalia were appointed as a Member of the AC with effect from March 18, 2025. 

The minutes of the Meetings of the Committee were placed and noted by the Board. During the year under review, all 
the recommendations of the Committee were approved/accepted by the Board. 

Terms of reference 

The terms of reference of the Committee is as per Section 177 of the Act and Listing Regulations. 

The Company Secretary functions as the Secretary to the Audit Committee. 

The previous AGM of the Company was held on July 22, 2024 and was attended by Mr. Kamlesh Parekh and Mr. 
Sudip Mullick, Members of the Audit Committee. Due to unavoidable circumstances, Mrs. Sandhya Kudtarkar 
(Independent Director), Chairperson of the Audit Committee, was unable to attend the Meeting and had authorized 
Mr. Kamlesh Parekh (Independent Director), Chairman of Nomination and Remuneration Committee and 
Stakeholders Relationship Committee, to represent her at the AGM.  

Besides the Members of the Committee, Meetings of the Audit Committee are attended by the Chief Financial Officer, 
the Company Secretary, the Statutory Auditors, the Head - Internal Audit and other persons, as the Committee may 
consider appropriate. 

(b) Nomination and Remuneration Committee

In Compliance with the provisions of Section 178 of the Act and Listing Regulations, the Company has constituted
Nomination and Remuneration Committee (“NRC”). The composition and terms of reference of the Committee are in
conformity with the statutory requirements and the composition is available on Company’s website at
https://www.tatahousing.com/investor-info.

The Committee met once during the year under review. The said Meeting was held on May 6, 2024 and adequate quorum
was present for the Meeting with the presence of at least one Independent Director as required under Listing Regulations.
The details of Committee composition and the attendance at the Meeting is given below:

Sr. No. Name of Committee member Designation Meeting Attendance 
1 Mr. Kamlesh Parekh@ Chairman 1 out of 1 
2 Mr. Banmali Agrawala* Member 1 out of 1 
3 Mrs. Sandhya Kudtarkar** Member 1 out of 1 
4 Mrs. Sucheta Shah# Chairperson NA 
5 Mr. Praveer Sinha## Member NA 
6 Mr. Saurabh Sonthalia## Member NA 

@Mr. Kamlesh Parekh ceased to be Chairman and Member of NRC with effect from March 18, 2025. 
* Mr. Banmali Agrawala ceased to be Member of the NRC with effect from March 10, 2025. 
**Mrs. Sandhya Kudtarkar ceased to be Member of NRC with effect from March 18, 2025. 
#Mrs. Sucheta Shah was appointed as a Chairperson and Member of the NRC with effect from March 18, 2025.
##Mr. Praveer Sinha and Mr. Saurabh Sonthalia were appointed as a Member of the NRC with effect from March 18, 2025.

The minutes of the Meetings of the Committee were placed and noted by the Board. During the year under review, all 
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the recommendations of the Committee were approved/accepted by the Board. 

The previous AGM of the Company was held on July 22, 2024 and was attended by Mr. Kamlesh Parekh, Chairman 
of the NRC. Due to unavoidable circumstances, Mrs. Sandhya Kudtarkar, Independent Director of the Company and 
Mr. Banmali Agrawala, Chairman of the Board, were unable to attend the AGM, due to their pre-occupation. 

Terms of reference 

The terms of reference of the NRC are to formulate the criteria for determining qualifications, positive attributes and 
independence of a Director and recommend to the Board a policy, relating to the remuneration for the Directors, Key 
Managerial Personnel and other Employees and do such other acts as prescribed under Section 178 of the Act and 
Listing Regulations. 

Performance evaluation criteria for Independent Directors 

The performance evaluation criteria for Independent Directors is based on various factors which includes 
participation and contribution by a Director, commitment, effective deployment of knowledge and expertise, integrity 
and maintenance of confidentiality and independence of behavior and judgment. 

(c) Risk Management Committee

In Compliance with Listing Regulations, the Company has constituted its Risk Management Committee. The
composition and terms of reference of the Committee are in conformity with the statutory requirements and the
composition is available on Company’s website at https://www.tatahousing.com/investor-info.

The Committee met two (2) times during the year under review, which meets the requirement of the Companies Act,
2013 and Listing Regulations. The said Meetings were held on July 22, 2024 and January 31, 2025. There were not
more than 210 (Two hundred and ten) days elapsed between the 2 (two) consecutive Meetings and requisite quorum
was present for all the Meetings. The details of the composition of Risk Management Committee along with the
attendance of Members are given herein below:

Sr. No Name of the Board member Designation in Committee Meeting Attendance 
1 Mr. Sanjay Dutt Chairman 2 out of 2 
2 Mrs. Sandhya Kudtarkar* Member 2 out of 2 
3 Mr. Sudip Mullick* Member 2 out of 2 
4 Mr. Nipun Sahni** Member NA 
5 Mr. Saurabh Sonthalia** Member NA 

* Mrs. Sandhya Kudtarkar and Mr. Sudip Mullick ceased to be Members of RMC with effect from March 18, 2025. 
**Mr. Nipun Sahni and Mr. Saurabh Sonthalia were appointed as a Member of the RMC with effect from March 18, 2025. 

The minutes of the Meetings of the Committee were placed and noted by the Board. During the year under review, all 
the recommendations of the Committee were approved/accepted by the Board. 

Terms of Reference 

The terms of reference of the RMC shall be as specified in the Listing Regulations including functions related to cyber 
security of the Company. 

(d) Stakeholders Relationship Committee

In compliance with the provisions of Section 178 of the Act and Listing Regulations, the Company has
constituted Stakeholders’ Relationship Committee. The composition and terms of reference of the Committee are in
conformity with the statutory requirements and the composition is available on Company’s website at
https://www.tatahousing.com/investor-info.

The Committee met once during the year under review. The said Meeting was held on August 1, 2024 and
necessary quorum was present for the Meeting. The details of Committee composition and the attendance at
the Meeting with presence of requisite quorum held during the year as given below:
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Name of the Board member Designation in Committee Meeting Attendance 
Mrs. Sandhya Kudtarkar@ Chairperson 1 out of 1 

Mr. Kamlesh Parekh* Member 1 out of 1 
Mr. Sanjay Dutt Member 1 out of 1 

Mrs. Sucheta Shah** Chairperson NA 
Mr. Saurabh Sonthalia@@ Member NA 

@ Mrs. Sandhya Kudtarkar ceased to be Member of SRC with effect from March 18, 2025. 
*Mr. Kamlesh Parekh ceased to be Member of SRC with effect from March 18, 2025. 
**Mrs. Sucheta Shah was appointed as a Member and Chairperson of the SRC with effect from March 18, 2025. 
@@Mr. Saurabh Sonthalia were appointed as a Member of the SRC with effect from March 18, 2025. 

-number of shareholders’ complaints received during the financial year: 1
-number of complaints not solved to the satisfaction of shareholders: 0
-number of pending complaints: 0

During the Financial Year under review, a complaint was lodged, for which detailed and satisfactory response was 
submitted on the SCORES platform of SEBI and the complaint was disposed on February 13, 2025. Accordingly, no 
complaints remained unsolved as on March 31, 2025. Further, Ms. Mrunal Mahajan, Company Secretary of the 
Company has been designated as Compliance Officer of the Company.  

The minutes of the Meetings of the Committee were placed and noted by the Board. During the year under review, all 
the recommendations of the Committee were approved/accepted by the Board. 

Terms of Reference 

The terms of reference of the SRC shall be to specifically look into various aspects of interest of shareholders, 
debenture holders and other security holders and do such other acts as prescribed under Section 178 of the Act and 
Listing Regulations. 

4. Particulars of Senior Management Personnel and changes therein since the close of previous financial year:

The particulars of Senior Management Personnel and changes therein since the closure of the previous financial year are
given hereunder:

Name of the Senior 
Management Personnel 

Designation Changes if any, since the closure of 
the previous financial year 

(Yes / No) 

Nature of change and 
Effective date 

Ms. Shivani Negi Assistant Vice President Yes Appointed w.e.f April 1, 2024 
Mr. Kirtikumar Bandekar Chief Financial Officer No - 

Mr. Ritesh Kamdar Company Secretary and 
Compliance Officer 

Yes Resigned w.e.f May 14, 2024 

Ms. Mrunal Mahajan Company Secretary and 
Compliance Officer 

Yes Appointed w.e.f June 1, 2024 

5. Remuneration of Directors

a. Non-Executive Directors

The Company paid Sitting fees to the Non-Executive Directors (“NEDs”) and Independent Directors (“IDs”) for
attending Meetings of the Board and the Committees of the Board. The details of the same are, as under:

Name of the Director(s) Sitting Fees paid for attending Board / Committee 
Meetings held during FY 2024-25 

Mr. Banmali Agrawala1(DIN: 00120029) 
Designation: Chairman

Rs. 1,40,000/- 

Mrs. Sandhya Kudtarkar2(DIN: 00021947) 
Designation: Independent Director

Rs. 12,60,000/- 

Mr. Kamlesh Parekh3 (DIN: 00059140) 
Designation: Independent Director

Rs. 12,20,000/- 

Mr. Sudip Mullick (DIN: 06942241) 
Designation: Independent Director

Rs. 11,90,000/- 
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Mr. Ankur Dalwani4 (DIN: 10091697) 
Designation: Director 

Rs. 20,000/- 

Mr. Ritesh Manadot5 (DIN: 02090270) 
Designation: Non-Executive Director

Rs. 60,000/- 

Dr. Praveer Sinha6 (DIN: 01785164) 
Designation: Chairman

NA 

Mrs. Sucheta Shah7 (DIN: 00322403) 
Designation: Independent Director

NA 

Mr. Nipun Sahni8 (DIN: 01447756) 
Designation: Independent Director

NA 

Mr. Saurabh Sonthalia9 (DIN: 01355617) 
Designation: Independent Director

NA 

1. Mr. Banmali Agrawala resigned w.e.f March 10, 2025 
2. Mrs. Sandhya Kudtarkar’s second term has been completed on March 31, 2025. 
3. Mr. Kamlesh Parekh’s second term has been completed on March 31, 2025. 
4. Mr. Ankur Dalwani resigned w.e.f May 14, 2024 
5. Mr. Ritesh Manadot has been appointed w.e.f August 13, 2024 
6. Dr. Praveer Sinha has been appointed w.e.f March 18, 2025 
7. Mrs. Sucheta Shah has been appointed w.e.f March 18, 2025 
8. Mr. Nipun Sahni has been appointed w.e.f March 18, 2025 
9. Mr. Saurabh Sonthalia has been appointed w.e.f March 18, 2025 

The Remuneration Policy of the Company which, inter alia, lays down the criteria of making payments to non-
executive directors and executive directors is available on the website of Company at https://www.tatahousing.com. 
None of the NEDs and IDs had any other pecuniary relationships or transactions with the Company or inter-se, during 
the year under review, other than sitting fees and reimbursement of expenses incurred by them for the purpose of 
attending Meetings of the Board/Committee of the Company. 

b. Managing Director

The details of remuneration paid to Mr. Sanjay Dutt, Managing Director and CEO have been provided in Notes of the
Financial Statements and in form MGT-7, uploaded on the website of the Company at https://www.tatahousing.com

As per the approval of the shareholders, the Managing Director’s remuneration is being paid by Tata Realty and
Infrastructure Limited (TRIL) and 60% of such remuneration is being reimbursed by the Company to TRIL.

6. General Body Meetings

(a) Annual General Meeting (AGM)

Financial Year Date Time Venue Particulars of Special Resolutions 

2021-22 15/09/2022 11.00 a.m. Bombay House, 3rd Floor, Meeting 
Room No. 302, Homi Mody Street, 
Fort, Mumbai 400 001 

o Appointment of Mrs. Sandhya Kudtarkar as an 
Independent Director

o Appointment of Mr. Kamlesh Parekh as an 
Independent Director

o To approve issuance of Non-Convertible Debentures
on Private Placement basis

o To approve issuance of Equity Shares to Tata Realty 
and Infrastructure Limited on private 
placement/preferential allotment basis

2022-23 25/07/2023 11.00 a.m. Bombay House, 2nd Floor, Meeting 
Room No. 201, Homi Mody Street, 
Fort, Mumbai 400 001 

o To approve issuance of Non-Convertible Debentures
on Private Placement basis

2023-24 22/07/2024 11.00 a.m. Board Room, E Block, Voltas 
Premises, T. B. Kadam Marg, 
Chinchpokli, Mumbai – 400 033 

o To approve issuance of Non-Convertible Debentures
on Private Placement basis

(b) Extraordinary General Meeting:

Financial Year Date Time Venue Particulars of Special Resolutions 
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2021-22 March 17, 2022 12:00 Noon Bombay House, 3rd Floor, Meeting 
Room No. 301, Homi Mody Street, 
Fort, Mumbai 400 001 

o To approve issuance of Equity Shares to Tata Realty
and Infrastructure Limited on private 
placement/preferential allotment basis

2023-24 June 27, 2023 11:00 a.m. Bombay House, 2nd Floor, Meeting 
Room No. 202, Homi Mody Street, 
Fort, Mumbai 400 001 

o To approve reappointment of Mr. Sanjay Dutt as
Managing Director designated as Managing Director
and Chief Executive Officer of the Company

o Appointment of Mr. Sudip Mullick as an Independent
Director

2024-25 August 1, 2024 4:30 p.m. Board Room, E Block, Voltas 
Premises, T. B. Kadam Marg, 
Chinchpokli, Mumbai – 400 033 

o To approve borrowing limits of the Company

o To approve the limits for creation of charge on assets

o To approve issuance of Non-Convertible Debentures
on private placement basis

January 22, 2025 11:00 a.m. Board Room, E Block, Voltas 
Premises, T. B. Kadam Marg, 
Chinchpokli, Mumbai – 400 033 

o To approve re-appointment of Mr. Kamlesh Parekh
(DIN: 00059140) as Non-Executive Independent
Director of the Company

o To approve re-appointment of Mrs. Sandhya 
Kudtarkar (DIN: 00021947) as Non-Executive 
Independent Director (also as Woman Director) of 
the Company

(c) Whether any special resolution passed last year through postal ballot – details of voting pattern – None

(d) Person who conducted the postal ballot exercise – Not applicable

(e) Whether any special resolution is proposed to be conducted through postal ballot – None

(f) Procedure for postal ballot – Not applicable.

7. Means of Communication

The ‘Investor Relations’ section on the Company’s website (www.tatahousing.com) keeps the investors updated on
material developments in the Company by providing key and timely information such as financial results, official news
releases, Annual Reports, Contact details of persons responsible for resolving investor grievances, etc. The debenture
holders can also send in their queries/complaints at the designated email address at thdcsec@tatarealty.in. Financial
Results are normally published in Free Press Journal newspaper. During the year under review, there were no
presentations made to institutional investors or to the analysts.

Quarterly financial results are announced within 45 (forty-five) days from the end of the quarter and annual audited results
are announced within 60 (sixty) days from the end of the financial year, as per Regulations 52 of the Listing Regulations
and are published in the newspapers in accordance with Regulation 52 of the Listing Regulations.

8. General shareholder information*

a. Annual General Meeting for Financial Year ended on March 31, 2025 to be held on Friday, September 5, 2025 at
11:00 A.M. via Video Conferencing (VC) / Other Audio Visual Means (OAVM) and deemed venue shall be registered
office of the Company i.e E Block, Voltas Premises, T B Kadam Marg, Chinchpokli, Mumbai – 400033

b. Financial Year: The Company follows April 1 to March 31 as the financial year.

c. Dividend Payment Date: Not Applicable

d. Listing on Stock Exchange and Listing Fees:

As on March 31, 2025, only Non-Convertible Debentures of the Company are listed on following platform:
Name and Address of the Stock 

Exchange 
Type of Securities Listed Scrip / Stock Code 

BSE Limited 
P. J. Towers, Dalal Street, 

Mumbai - 400 001 

Non-Convertible 
Debentures 

976138, 975909 and 976013 

The listing fees for FY 2024-25 was duly paid by the Company. 
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e. In case of securities are suspended from trading, the Directors Report shall explain the reason thereof : Not
Applicable

f. Details of the Registrar and Transfer Agents of the Company are, given below:
For Equity Shares and Non – Convertible Debentures issued on a 
Private Placement basis 

MUFG Intime India Private Limited, (formerly known as 
Link intime India Private Limited) 
Registered Office: C-101, Embassy 247, LBS Marg, Vikhroli 
(West), Mumbai – 400083 
Toll-free number : 1800 1020 878 
Email: mumbai@in.mpms.mufg.com 
Website: www. in.mpms.mufg.com 

g. Share Transfer System: All the Equity shares of the Company are in dematerialized form as on March 31, 2025 and are
freely transferable.

h. Distribution of shareholding as on March 31, 2025: The Company is a closely held public limited company and a
subsidiary of Tata Realty and Infrastructure Limited.

i. Dematerialization of shares and liquidity: All the Equity shares of the Company are in dematerialized form as on
March 31, 2025. Under the Depository System, the International Securities Identification Number (“ISIN”) allotted to
the Company’s equity shares is INE582L01016.

j. Outstanding Global depository receipts or American depository receipts or warrants or any convertible
instruments, conversion date and likely impact on equity: Not Applicable.

k. Commodity price risk or foreign exchange risk and hedging activities: Not Applicable.

l. Plant locations: Not Applicable.

m. Address for correspondence: Tata Housing Development Company Limited E Block, Voltas Premises, T B Kadam
Marg, Chinchpokli, Mumbai - 400 033

n. List of all credit ratings obtained by the entity along with any revisions thereto during the relevant financial year,
for all debt instruments of such entity or any fixed deposit programme or any scheme or proposal:

Instrument Rating Agency Rating Rated Amount Remarks 
Commercial Paper 
(Short term) 

India Rating & Research Private 
Limited and 
Credit Analysis & Research Limited 

IND A1+ and 
CARE A1+ 
 

 Rs. 1800 Crore Re-affirmed 

Non-Convertible Debenture Credit Analysis & Research Limited CARE AA 
with stable outlook 

Rs. 1300 Crore Re-affirmed 

Long Term / Short term Bank 
Facilities – Fund Based & Non 
Fund Based 

Credit Analysis & Research Limited CARE AA; Stable / CARE 
A1+  

Rs. 1425 crore Re-affirmed 

As per ratings released by Credit Analysis & Research Limited in the month of February 2025 and by India Rating & Research Private Limited in the 
month of March 2025. 

*The equity shares of the Company are not listed on the stock exchanges and hence certain details are not applicable to the Company.

9. Other Disclosures:

b. disclosures on materially significant related party transactions that may have potential conflict with the interests
of listed entity at large:

All Related Party Transactions (‘RPTs’) entered into by the Company during the year under review were on an arms’
length basis and in the ordinary course of business. These RPTs did not attract provisions of Section 188 of the Act
and were not material RPTs under Listing Regulations.

During the year under review, all RPTs were placed before the Audit Committee for its approval, as required under
Section 177 of the Act and Listing Regulations. A statement showing the disclosure of transactions with related
parties as required under Indian Accounting Standard 24 is set out separately under the Financial Statements.
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There were no material related party transactions during the year under review that have a conflict with the interest 
of the Company. 

Pursuant to Listing Regulations, the Board of Directors of the Company are required to review and update the Policy 
on Related Party Transactions at least once in three years. Accordingly, the Policy on Related Party Transactions 
was reviewed and amended by the Board of Directors of the Company during the year under review and updated 
policy is available at https://www.tatahousing.com/investor-info  

All Related Party Transactions were approved by only those members of the Audit Committee, who are Independent 
Directors. 

c. details of non-compliance by the listed entity, penalties, strictures imposed on the listed entity by stock
exchange(s) or the Board or any statutory authority, on any matter related to capital markets, during the last
three years:

There were no penalty /strictures imposed by Stock Exchange for FY 2024-25.

d. details of establishment of vigil mechanism / whistle blower policy, and affirmation that no personnel has been
denied access to the audit committee:

The Company has a Whistle Blower Policy and has established the necessary vigil mechanism for directors and
employees to report concerns about unethical behaviour. No person has been denied access to the Chairperson of
the Audit Committee as detailed in the Whistle Blower Policy. The said policy has been uploaded on the website of
the Company and available on www.tatahousing.com.

e. details of compliance with mandatory requirements and adoption of the non-mandatory requirements;

The provisions relating to Regulations 15-27 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, (“Listing Regulations”) became applicable to the Company with effect from September 7, 2021 on
a ‘comply or explain’ basis until March 31, 2025. However, pursuant to the notification of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2015 dated March 27,
2025, the compliance of the Regulations 15 to 27 of the Listing Regulations are applicable only to those debt listed
entities which have its outstanding value of principal of listed debt securities above INR 1,000 Crores (Rupees One
Thousand Crores only) as on March 31, 2025 (‘High Value Debt Listed Entities’). Since the Company has no other
securities listed on any stock exchange apart from its debt securities and the outstanding value of principal
outstanding of listed debt securities as on March 31, 2025 is less than the threshold limit of INR 1,000 Crores only,
the Regulations 15 to 27 of Listing Regulations are not applicable to the Company as at March 31, 2025. During the
year under review, the Company was not identified as Large Corporate and made relevant disclosure for the year
ended March 31, 2025 confirming non applicability.

f. web link where policy for determining ‘material’ subsidiaries is disclosed at
https://www.tatahousing.com/investor-info.

g. web link where policy on dealing with related party transactions is disclosed at
https://www.tatahousing.com/investor-info.

h. disclosure of commodity price risks and commodity hedging activities: Not Applicable.

i. Details of utilization of funds raised through preferential allotment or qualified institutions placement as specified
under Regulation 32 (7A): Not Applicable.

j. a certificate from a company secretary in practice that none of the directors on the Board of the company
have been debarred or disqualified from being appointed or continuing as directors of companies by the
Board/Ministry of Corporate Affairs or any such statutory authority: The Company has obtained certificate
from Company Secretary in Practice that none of the Directors on the Board of the Company have been
debarred or disqualified from being appointed or continuing as directors of companies by the
Board/Ministry of Corporate Affairs or any such statutory authority. The same is enclosed as Annexure I.

k. where the Board had not accepted any recommendation of any committee of the Board which is mandatorily
required, in the relevant financial year, the same to be disclosed along with reasons thereof: None

l. total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, to the statutory
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auditor and all entities in the network firm/network entity of which the statutory auditor is a part. 

The particulars of payment of fees to Statutory Auditors is given below: 
(Rs. in Crores) 

Particulars* FY 24-25 Amount 
Audit Fees 0.68 

In Other Capacity: 
Certification Fees 0.20 
Reimbursement of Expenses 0.08 
Payable to Auditors of Subsidiaries 1.02 
Total 1.98 

* includes payment made to component auditors. 

m. disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013:

a. number of complaints of sexual harassment received in the year: 1 
b. number of complaints disposed off during the year: 1 
c. number of cases pending for more than ninety days: 0

n. disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of loans to firms/companies in
which directors are interested by name and amount’: Nil

o. Details of material subsidiaries of the listed entity; including the date and place of incorporation and the name
and date of appointment of the statutory auditors of such subsidiaries:

During the FY 2024-25, the following companies were identified as material subsidiaries, based on Financial Statements
of the Company as on March 31, 2024.

Names of the Material 
Subsidiary 

Date and Place of 
Incorporation 

Name and date of appointment of the statutory 
auditors 

Ardent Properties Private Limited Incorporated on 05/03/2007 at 
Mumbai 

B S R & Co. LLP, Chartered Accountants (Firm 
Registration No. 101248W/W - 100022) appointed 
has Statutory Auditors for 5 years at the AGM held on 
September 20, 2022 

Tata Value Homes Limited Incorporated on 08/09/2009 at 
Mumbai 

T. P. Ostwal & Associates LLP, Chartered 
Accountants (Firm Registration No. 
124444W/W100150) appointed as Statutory Auditors 
for 5 years at the AGM held on September 09, 2024 

Promont Hilltop Private Limited Incorporated on 24/09/2012 at 
Mumbai 

B S R & Co. LLP, Chartered Accountants 
(Firm Registration No. 101248W/W - 
100022) reappointed as Statutory Auditors for a 
second term of 5 years at the AGM held on 
September 16, 2022 

Smart Value Homes (Peenya) 
Projects Private Limited 

Incorporated on 19/03/2013 at 
Mumbai 

B S R & Co. LLP, Chartered Accountants (Firm 
Registration No. 101248W/W - 100022) appointed as 
Statutory Auditors for a first term of 5 years at the 
AGM held on September 16, 2022. 

Sector 113 Gatevida Developers 
Private Limited  

Incorporated on 13/12/2013 at Delhi T. P. Ostwal & Associates LLP, Chartered 
Accountants (Firm Registration No. 
124444W/W100150) appointed as Statutory Auditors 
for 5 years at the AGM held on December 29, 2023 

*The above details are based on the audited financial statements of the Company and its subsidiaries as on March 31, 2024.

10. Non-compliance of any requirement of corporate governance report of sub-paras (2) to (10) above, with reasons
thereof shall be disclosed:

Regulations 15 to 27 of Listing Regulations became applicable to the Company with effect from September 7, 2021 on a 
‘comply or explain’ and till March 31, 2025.

Further, SEBI vide notification dated March 27, 2025, has amended the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, by introducing a new chapter VA on Corporate Governance norms for a listed entity which has listed its
non-convertible debt securities. The said Regulations are applicable with effect from April 1, 2025.
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 11. The corporate governance report shall also disclose the extent to which the discretionary requirements as specified in
Part E of Schedule II have been adopted:

i. The Company has separate post of Chairman and the Managing Director, such that Chairman is a Non-Executive
Director and not related to the Managing Director.

ii. A half-yearly declaration of financial performance including summary of significant events in last six-month is being
sent to the Shareholder of the Company.

iii. The Company is in the regime of unmodified opinions on financial statements.

iv. The Internal Auditor of the Company directly reports to Audit Committee of the Company on certain matters of the
Company.

12. The disclosures of compliance with corporate governance requirements specified in Regulations 17 to 27 and clauses
(a) to (i) of Regulation 62(1A) of SEBI Listing Regulations shall be made in the section on corporate governance of the
annual report.

Regulations 15 to 27 of Listing Regulations became applicable to the Company with effect from September 7, 2021 on a 
‘comply or explain’ and till March 31, 2025. 

Further SEBI vide notification dated March 27, 2025 has amended the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, by introducing a new chapter VA on Corporate Governance norms for a listed entity 
which has listed its non-convertible debt securities. The said Regulations are applicable with effect from April 1, 2025. 

13. Declaration signed by the Managing Director stating that the members of Board of directors and senior management
personnel have affirmed compliance with the code of conduct of Board of directors and senior management.

The Company has adopted a Code of Conduct for its employees including the Managing Director. In addition, the
Company has adopted a Code of Conduct for its Non-Executive Directors and Independent Directors. These Codes are
available on the Company’s website (www.tatahousing.com). All the Directors on the Board and Senior Management
Personnel of the Company have affirmed compliance with the respective Codes. A declaration signed by the Managing
Director to this effect is reproduced at the end of this report and marked as Annexure II.

14. Compliance certificate from either auditors or practicing Company secretaries regarding compliance of conditions
of corporate governance shall be annexed with directors’ report.

The Company has obtained compliance certificate from the Practicing Company Secretaries on corporate governance.
The same is enclosed at the end of this report and marked as Annexure III.

Additionally, the Secretarial Audit Report of material subsidiaries of the Company is attached herewith as Annexure IV, as
required Listing Regulations.

15. Disclosures with respect to demat suspense account / unclaimed suspense account: Not Applicable

16. Disclosure of certain types of agreements binding listed entities: Not Applicable

By order of the Board of Directors 
For Tata Housing Development Company Limited 

Sd/- 
Sanjay Dutt 
Managing Director and CEO 
DIN: 05251670 

Date: August 6, 2025 
Place: Mumbai 
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Annexure I 

CERTIFICATE OF NON- DISQUALIFICATION OF DIRECTORS 
[Pursuant to Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015] 

To, 
The Members, 
TATA HOUSING DEVELOPMENT COMPANY LIMITED 
E Block, Voltas Premises, T B Kadam Marg, 
Chichpokli, Mumbai - 400 033 

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Tata Housing 
Development Company Limited having CIN U45300MH1942PLC003573 and having registered office at E Block, Voltas Premises, 
T B Kadam Marg, Chichpokli, Mumbai - 400 033 (hereinafter referred to as ‘the Company’), produced before me/us by the 
Company for the purpose of issuing this Certificate, in accordance with Schedule V Para-C Sub clause 10(i) of the Securities 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.  

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN) 
status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company, we hereby 
certify that none of the Directors on the Board of the Company as stated below for the Financial Year ending on 31st March, 2025 
have been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority:  

The list of Directors as at 31st March, 2025 is as follows: 

Sr. No. Name of the Directors DIN Date of Appointment in the 
Company# 

1 Mr. Banmali Agrawala 00120029 24/03/2018* 
2 Mr. Sanjay Dutt 05251670 01/04/2018 
3 Mrs. Sandhya Kudtarkar 00021947 24/12/2021** 
4 Mr. Kamlesh Parekh 00059140 24/12/2021** 
5 Mr. Sudip Mullick 06942241 31/03/2023 
6 Mr. Ankur Dalwani 10091697 31/03/2023*** 
7 Mr. Nipun Sahni 01447756 18/03/2025 
8 Mr. Saurabh Sonthalia 01355617 18/03/2025 
9 Mrs. Sucheta Shah 00322403 18/03/2025 

10 Mr. Praveer Sinha 01785164 18/03/2025 
11 Mr. Ritesh Mandot 02090270 13/08/2024 

* Ceased to hold office of director with effect from 10/03/2025.
** Retired due to completion of tenure as Independent Director with effect from 01/04/2025.
*** Ceased to hold office of director with effect from 14/05/2024.
# the date of appointment is as per the MCA Portal.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the management 
of the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an 
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company. 

Place: Mumbai  
Date: May 29, 2025 

UDIN: F010064G000481051 
Peer review No.:6414/2025 
For Amos Archapelli & Associates 
Company Secretaries  

Sd/-        
Amosh Archapelli       
Proprietor      
Membership No.: F10064; CP No. 12945 
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Annexure II 

Declaration by the Managing Director & CEO on Code of Conduct as required under Schedule V of Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

I, Sanjay Dutt, Managing Director and CEO of the Company hereby declare that all the Members of Board of Directors 
and Senior Management Personnel have affirmed compliance with Code of Conduct, as applicable to them, in respect of 
the financial year 2024-25. 

For Tata Housing Development Company Limited 

Sd/- 
Sanjay Dutt 
Managing Director and CEO 
DIN: 05251670 

Place: Mumbai 
Date: August 6, 2025 
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Annexure III 

CERTIFICATE ON CORPORATE GOVERNANCE 
To the Members of 
Tata Housing Development Company Limited 
E Block, Voltas Premises, T B Kadam Marg, 
Chinchpokli, Mumbai – 400033 

I have examined the compliance of the conditions of Corporate Governance by Tata Housing Development Company Limited 
(‘the Company’) for the year ended on 31st March, 2025 as stipulated in The Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to as “Listing Regulations”) 

The compliance of the conditions of Corporate Governance is the responsibility of the management. My examination was 
limited to a review of procedures and implementation thereof, adopted by the Company for ensuring the compliance of the 
conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the financial statements of the 
Company. 

In my opinion and to the best of my information and according to the explanations given to me, and the representations made 
by the Directors and the management, I certify that the provisions relating to Regulations 15-27 of the SEBI (Listing Obligation 
and Disclosure Requirements) Regulations, 2015 (as amended) (“Listing Regulations”) became applicable to the Company 
with effect from September 7, 2021 on a ‘comply or explain’ basis until March 31, 2025 and on a mandatory basis thereafter, 
pursuant to the notification of the SEBI (Listing Obligations and Disclosure Requirements) Amendment Regulations, 2024 
w.e.f. 17.05.2024 read with the SEBI (Listing Obligations and Disclosure Requirements) (Fifth Amendment) Regulations, 2021
read with the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations, 2023 dated June 14,
2023 and pursuant to SEBI Press Release No. 05/2024 dated March 15, 2024, the timelines for mandatory applicability of
Regulations 15 to 27 of Listing Regulations had been further extended till March 31, 2025.

Further, pursuant to the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
(Amendment) Regulations, 2015 dated 27th March, 2025, the compliance of the Regulations 15 to 27 of the Listing Regulations 
are applicable to those high value debt listed entities which has its outstanding value of principal outstanding of listed debt 
securities is above Rupees 1,000 Crore (Rupees One Thousand Crore only) as on 31st March, 2025. Since the Company has 
no other securities listed on any stock exchange apart from its debt securities and the outstanding value of principal 
outstanding of listed debt securities is less than the threshold limit of INR 1,000 Crore only, the Regulations 15 to 27 of Listing 
Regulations are not applicable to the Company as at 31st March, 2025. 

I state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency or 
effectiveness with which the management has conducted the affairs of the Company. 

. 

Place: Mumbai  
Date: May 29, 2025 

UDIN: F010064G000481095 
Peer review No.:6414/2025 
For Amos Archapelli & Associates 
Company Secretaries  

Sd/-        
Amosh Archapelli       
Proprietor      
Membership No.: F10064; CP No. 12945 
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Statement pursuant to first proviso to sub-section (3) of section 129 of the Companies Act, 2013, read with rule 5 of Companies (Accounts) Rules, 2014 In the prescribed Form AOC-1 

Statement containing salient features of the financial statement of Subsidiaries / Associate companies/ Joint Ventures 

Part A: Subsidiaries 

Sr. Name of the subsidiary The date since Reporting period Reporting Exchange rate as Share Reserves& Total Assets Total Investments Turnover Profit before 
No. when subsidiary for the subsidiary currency on the last date of Capital Surplus Llabllltles taxation 

was acquired concerned, if the relevant 
different from the financial year in 
holding company's case of foreign 
reporting period su bsidlaries 

A Tata Housing Development Company Limited NA 31-03-2025 Indian Rupees 1.00 1,280.97 221.28 4,800.40 3,298.15 1,871.27 166.57 (192.37) 
Subsidiaries: 

1 Concept Marketing & Advertising Limited. 06-09-1969 31-03-2025 Indian Rupees 1.00 0.05 1.70 2.79 1.04 0.05 0.00 (0.10) 
2 APEX Realty Private Limited 25-09-2010 31-12-2024 MVR 5.50 0.04 (111.34) 286.79 398.09 0.14 (11.08) 
3 THDC Facility Management Limited. 14-09-2000 31-03-2025 Indian Rupees 1.00 0.05 (2.46) 101.86 104.26 2.45 (0.05) 
4 Technopolis Know ledge Park Limited 25-09-1997 31-03-2025 Indian Rupees 1.00 3.62 (3.70) 0.01 0.08 (0.01) 
5 Ardent Properties Private Limited. 15-06-2022 31-03-2025 Indian Rupees 1.00 0.54 57.77 186.93 128.62 31.03 (4.88) 
6 Kriday Realty Private Limited 18-11-2011 31-03-2025 Indian Rupees 1.00 0.01 220.88 283.56 62.67 0.68 (3.43) 
7 Princeton Infrastructure Private Limited 15-03-2019 31-03-2025 Indian Rupees 1.00 2.55 48.69 118.86 67.62 95.15 (8.16) 
8 Promont Hillside Private Limited 10-03-2012 31-03-2025 Indian Rupees 1.00 0.01 370.71 371.15 0.43 - (0.52) 
9 Promont Hilltop Private Limited 09-06-2021 31-03-2025 Indian Rupees 1.00 3.52 69.28 107.45 34.65 19.00 5.91 (3.96) 

10 Synerglzers Sustainable Foundation 15-05-2012 31-03-2025 Indian Rupees 1.00 0.00 1.89 1.90 0.01 2.14 (0.30) 
11 Tata Value Homes Limited. 08-09-2009 31-03-2025 Indian Rupees 1.00 800.00 (591.90) 270.20 62.10 127.46 3.90 (22.20) 
12 Smart Value Homes (Peenya Project) Private Limited 21-05-2021 31-03-2025 Indian Rupees 1.00 2.50 60.98 111.42 47.94 76.25 11.17 
13 Smart Value Homes (Boisar) Private Limited 24-08-2012 31-03-2025 Indian Rupees 1.00 0.01 1.65 6.13 4.46 2.39 (0.15) 
14 Smart Value Homes (New Project) Private Limited 15-09-2021 31-03-2025 Indian Rupees 1.00 3.56 (3.57) 0.00 (0.01) 
15 HLT Residency Pvt Ltd 03-07-2013 31-03-2025 Indian Rupees 1.00 0.01 170.13 171.89 1.76 131.32 84.29 
16 HL Promoters Private Ltd 18-10-2022 31-03-2025 Indian Rupees 1.00 8.00 25.66 202.10 168.44 0.01 (5.96) 

SAS Realtech LLP (merged with HLT residency w.e.f 26th 
NA NA NA NA NA NA NA NA NA 17 September 2024) 18-10-2022 31-03-2025 

18 Sohna City LLP (Subsidiary w.e.f 18/07/2023) 18-07-2023 31-03-2025 Indian Rupees 1.00 164.22 (13.48) 194.25 43.51 - 0.00 (7.16) 
19 World-One Development Co. Pie. Ltd. 18-12-2012 31-03-2025 SGD 63.69 10.90 0.79 491.14 479.45 0.05 (0.12) 
20 WorldOne (SL)Proj Pte Ltd 25-07-2013 31-03-2025 SGD 63.69 0.05 (67.24) 423.32 490.51 0.05 0.25 
21 One - Colombo Project Pvt. Ltd. 30-10-2013 31-03-2025 LKR 0.29 0.05 (234.99) 210.75 445.69 (5.16) 

•%Number of shares, amount of investment and extent of holding by the Company and Its subsidiaries 

("in crores of INR") 

Provision Profit after %of Other 
for taxation shareholdln Income 

taxation g • 

1.34 (193.71) Parent 167.57 

(0.00) (0.10) 100% 0.04 
(1.15) (9.93) 100% 8.60 
0.09 (0.14) 100% 0.64 

(0.01) 50% 

0.03 (4.90) 100% 6.70 

0.04 (3.47) 100% 0.68 
(8.16) 100% 0.45 
(0.52) 100% 0.00 

5.74 (9.70) 100% 5.91 
(0.30) 100% 0.09 

(22.20) 100% 15.21 

(14.98) 26.15 100% 5.79 
0.12 (0.27) 100% 1.15 

- (0.01) 100% 
0.04 84.25 100% 
0.04 (6.00) 100% 1.12 

NA NA NA NA 

(7.16) 100% 2.56 

- (0.12) 100% 

- 0.25 100% 0.37 
(5.16) 100% 1.48 
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Note: 

Statement pursuant to first proviso to sub-section (3) of section 129 of the Companies Act, 2013, read with rule 5 of Companies (Accounts) Rules, 2014 In the prescribed Form AOC-1 

Statement containing salient features of the financial statement of Subsidiaries/ Associate companies/ Joint Ventures 
Part A: Subsidiaries 

Names of the subsidiaries which are yet to commence operations : None. 

2 Name of subsidiaries which have been liquidated or sold during the year: None 

For and on behalf of the Board of Directors 

Tata Housing Development Company ldte 

~ ~ ,, ""'"""""""=•m $' 

Sudip Mullick 

Chief Financial Officer 

DIN No: 10097434 

Place: Mumbai 
Dat e: OS May, 2025 

Mrunal Mahajan 
Company Secretary 

Membership No. A31734 
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Part B: Associates and Joint Ventures 

Statement pursuant t o Section 129(3) o f the Companies Act, 2013 related t o Associate Companies and Joint Ventures 

Name of the entity Latest audited Date on which t he Reporting currency Shares of the Associate/ Joint Ventures held by the Description of how there Is significant Reason why the Net worth 
balance sheet Associate or Joint Comoanv as on March 31, 2024 Influence Associate/ Joint attributable to Profit/ Loss for the vear 

date Venture was Venture is not shareholding as per 
associated or No of shares held Amount of Ext ent of consolidated latest balance 

acquired by t he company In Investment In holding sheet(~ crores) Considered in Not Considered 
associate/ Joint associate/ joint (In Consolidation (~ In Consolidation 

venture• venture• (11:: crores) percentage)' crores) (~ crores) 8. Joint Ventures 

There ls significant Influence due to The entity is 
shareholding and joint control over the consolldated by 
economic activities indirectly through parent way of equity 

1 Kolkata-One Excelton Private Limited 31-03-2025 08-11-2013 INR 5100 0 .01 0.51 company. accounting (33.63! 4 .10 
There is significant lnfluence due to The entity is 
shareholding and joint control over the consolldated by 
economic activities indirectly through parent wav of equity 

2 land Kart Bullders Private limited 31-03-2025 18-07-2019 INR 10410 0.01 0.51 company. accounting (84.00) (9.62) 
There Is significant influence due to The entity ls 

' 
shareholdlng and Joint control over the consolidated by 
economic activities lndlrectly t hrough parent way of equity 

3 Sector 113 Gatevlda Developers Private Limited 31-03-2025 30-12-2011 INR 12750 0.01 0.51 company. accounting (463.35) 20.56 
There is significant influence due to The entity is 
shareholding and Joint control over the consolidated by 

4 One Bangalore luxury ProJects llP 31-03-2025 09-10-2015 INR NA 74.59 
economic activitles lndlrectly through parent way of equity 

0.51 company. accounting 67.23 (3.61) 

""Number of shares, amount of Investment and extent of holding by the Company and Its subsidiaries 
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Part B: Associates and Joint Ventures 

Statem ent pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 

Name of the entity Latest audited Date on which the Reporting currency Shares of the Associate/ Joint Ventures held by the 
balance sheet Associate or Joint Comnanv as on March 31, 2024 

date Venture was 
associated or No of shares held Amount of Extent of 

acquired by the company In investment In holding 
associate/ joint associate / Joint (In 

venture• venture• (~ crores) percentage)• 

Note : 

1 Name of associates or joint ventures which are yet to commence operation : None. 

2 Name of associates or Joint ventures which have been liquidated or sold during the year- None 

Description of how there is significant 
influence 

Reason why the Net worth 
Associate/ Joint attributable to Profit / Loss for the vear 
Venture is not shareholding as per 
consolidated latest balance 

sheet(~ crores) Considered In Not Considered 
Consolidation (1' In Consolidation 

crores) (~ crores) 

For and on behalf of the Board of Directors 
Tata Housing Development Company Limited 
CIN: U45300MH1942PLC003573 

Sudip Mullick 
Director 

DIN No: 06942241 

Chief Financial Officer 
DIN No: 10097434 

Place: Mumbai 
Date: 05 May, 2025 

· / 
/

njayDutt 
anaging Director & CEO 
IN No: 05251670 

-rA& 

M runal Mahajan 

Company Secretary 
Membership No. A31734 
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