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Dr. Praveer Sinha, Chairman

A seasoned power professional, with an illustrious career spanning nearly four decades, Dr. Sinha 
has held pivotal leadership roles across the power sector value chain.

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.

Currently Chairing CII’s National Committee on Power, 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, MD and CEO

Mr. Sanjay Dutt is the MD & CEO of Tata Realty and Infrastructure Limited (TRIL) and Tata 
Housing Development Company Limited (THDC). He has over 30 years of experience in the Real 
Estate Development, Investment and Consulting space. 

At TRIL, he oversees 37 million sq. ft. of Development and Asset Management across 13 cities 
and 21 projects in India, Sri Lanka & Maldives, which comprises sectors in Commercial, Retail, 
Hospitality and Residential (Luxury/Premier, Affordable, Second Home & Mixed-Use Township). 
He is also involved in the management of the infrastructure projects, which includes rope ways, 
roadways & a Metro project in Pune.

Real Estate ecosystem is very dynamic and is witnessing regulatory changes. It is imperative to 
participate and proactively mitigate potential risks and challenges. Sanjay has taken leadership 
positions across various Industry Bodies: 

• 	 Chairman – RICS - World Reginal Board, (APAC) 

• 	 Chairman – APREA -Advocacy Committee,Asia 

• 	 Founding Member – ULI 

• 	 Executive Managing Committee – Naredco 

• 	 Advisory Board - Bombay Chamber of Commerce 

In his previous role, he was the CEO India Operations & Private Funds with CapitaLand, a 
multinational Alternative Asset Management Company focusing on Real Estate Infrastructure 
and Private Equity.

Sanjay spent 23 years with top 3 Global Real Estate Consulting companies. He was MD South 
Asia at Cushman & Wakefield (2001-2008 and 2012-2016), where he was responsible for setting 
up new businesses and mentoring leaders for successful turnaround strategies, growth and 
profitability. He implemented the successful merger and integration for DTZ & C& W. 

In his stint as CEO Business with JLL (2008 – 2012) CBRE, India (1996- 2001) included setting up 
of businesses in Mumbai and Pune. 

Sanjay holds a Post-Graduate in Marketing & HR from the International Management Institute.

Our Board

Dr. Praveer Sinha 
Chairman

Mr. Sanjay Dutt 
MD and CEO
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Mr. Sudip Mullick, Independent Director

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. 
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.

Sudip is recognized by Legal 500 as a leading individual in Real Estate and Construction in 
their 2018-24 rankings. Sudip was named by Chambers and Partners Asia-Pacific as “Band 1” 
in the Real Estate 2020-24 rankings and also recognised in 2024-25. He has been recognized 
as “Dispute Resolution Star” by Benchmark Litigation in their 2021-24 rankings. He has been 
recognized by Asialaw as “Elite Practitioner” in Real Estate 2024-25 rankings and “Distinguished 
Practitioner” in their 2019-22 rankings. He has been featured in India Business Law Journal “A 
List” of 2023-24. He was awarded by Legal Era as “Leading Lawyer” in 2024-25 rankings. He has 
been named as “Litigation Star” by Benchmark Litigation in their 2020 rankings and “Dispute 
Resolution Star” in their 2019-24 rankings.

Mr. Saurabh Sonthalia, Independent Director

Mr. 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. 

Mr. Sudip Mullick  
Independent Director

Mr. Saurabh Sonthalia   
Independent Director

Mrs. Sucheta Shah, Independent Director

Mrs. Sucheta Shah is a seasoned professional with extensive experience in wealth management, 
corporate advisory, and the MSME ecosystem. She is a Promoter Director of Atlas Integrated 
Finance Ltd., a firm engaged in wealth management and corporate advisory services. She is also 
the Founder of NMSME Direct LLP, a dedicated platform focused on connecting and empowering 
MSMEs.

Ms. Shah serves as an Independent Director on several listed and unlisted companies. She is the 
Initiative Head of the FICCI FLO MSME Assist Cell for the term 2022–2026 and has previously 
served as Chair of FICCI MSME Maharashtra from 2018 to 2020. Her earlier Board experience 
includes serving as Director on the Patan Cooperative Bank from 1999 to 2009.

She holds an MBA in Finance from SP Jain Institute of Management and a Bachelor of Commerce 
degree from Sydenham College of Commerce and Economics.

Mrs. Sucheta Shah  
Independent Director
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Mr. Nipun Sahni, Independent Director

Nipun is the Founder of Rezone Investment Advisors and Co-founder of Bynd.AI, a generative 
AI platform for financial service professionals. Bynd is a modular platform for embedding AI into 
workflows for buy & sell side and consulting firms. 

Previously, he was a Global Partner at Apollo Global Management, where he led real assets 
investments in India and served on the firm’s Asia executive leadership team. Over an investment 
career spanning more than three decades, he has also built and lead real assets investment 
platforms at Bank of America Merrill Lynch and GE Capital, investing across both equity and 
credit. 

Nipun serves as an Independent Director on the boards of Tata Realty, Tata Housing, and Ventive 
Hospitality (a Blackstone portfolio company), Board member of Climate Angels - a network of 
200+ angel investors dedicated to investing in Early stage start ups solving for pollution and 
climate change and national Ex-Com member & Chair of ULI NCR (Urban Land Institute, a global 
not for profit focused on Urban Design and Land Use). He has contributed as an advisory board 
member to several industry bodies including IVCA, APREA, FICCI, CII, and RICS. He holds a 
Master’s degree in Finance from the University of Delhi.

Mr. Ritesh Mandot, Non-Executive Director

Mr. Ritesh Mandot is working with Tata Sons as part of the Group CFO and Strategy office 
focused on Strategy, Investments, M&A and portfolio management. Earlier, he was a Partner 
at Tata Opportunities Fund (part of 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 Fund and MAPE Advisory. He brings with him 
wide ranging experience spanning over 2 decades across M&A, Capital raising, Strategy & 
Investments.

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. Nipun Sahni  
Independent Director

Mr. Ritesh Mandot,   
Non-Executive 

Director
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CEO LETTER
Dear Stakeholder,

I am pleased to present you Tata Housing Development Company Limited’s (“Tata Housing”) 
Annual Report for the fiscal year 2025-26. 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 can be attributed 
to our dedicated and proactive team Members, whose expertise, forward-looking approach and unwavering commitment have 
consistently guided the Company forward. With a focus on creating vibrant communities and enriching lifestyles, we continue to 
redefine urban living through innovation and excellence.

Residential: Our net sales bookings soared to ` 2,019 Crore across 15+ residential projects, highlighting our team’s dedication 
and hard work. We successfully launched a Group Housing project in Bengaluru, which alone contributed ` 1,131 Crore during 
FY26. Additionally, we executed a sales exit from two projects (Tritvam & New Haven Peenya in South region) and significantly 
reduced our ready-to-move-in inventory to ` 122 Crore.

Our construction milestones were equally impressive with the completion of a luxury residential project in Kolkata and a Villa 
project in Pune. We have collected ` 988 Crore from our ongoing & newly launched projects. We successfully handed over 
possession of approximately 707 units to our customers across various projects throughout the year and are poised to deliver 
~1,900 units in North Bengaluru, Noida & Bahadurgarh projects that are nearing completion in FY27. 

In the year under review, Tata Housing received significant industry recognition across project execution, digital innovation, 
sustainability, brand leadership, and organisational excellence. In 2025, Tata Housing’s Varnam project was honoured as Project 
Launch of the Year at the 17th Realty+ Conclave & Excellence Awards, reflecting excellence in planning and market execution, 
while its digital capabilities were recognised through the Best Real Estate Website award at the DigiOne – Best of Internet 
Awards 2024. Sustainability leadership was reinforced with IGBC Gold Certification for Project Serein. Tata Housing along with 
Tata Realty has undergone TBEM assessment for the year 2025 and its organisational capability building was acknowledged 
through TBEM 2025 - Recognition for creating a Significant Impact through Learning and Sharing Interventions at Tata Realty. 
This momentum continued into 2026, with Tata Housing earning accolades for technology-led sales transformation at the Realty+ 
India Brand Leadership Awards 2026 and the ET Now Realty Conclave & Awards (West Edition). Tata Housing’s marketing 
excellence was acknowledged at the Afaqs Digies Awards for Best Campaign in Real Estate, underscoring the group’s integrated 
strengths across execution, innovation, sustainability, technology, and brand building.

The Indian residential real estate market has undergone a significant transformation with Tier-1 cities witnessing noteworthy 
growth, with market value escalating from ` 3.4 Lakh Crore in FY22 to a projected ` 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 exceeded 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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BOARD’S REPORT

To the Members,

The Directors are pleased to present the Board’s 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, 2026. 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, 2026, are summarized 
under:

 (₹ in Crore)

Particulars Standalone Consolidated

2025-26 2024-25 2025-26 2024-25

Revenue 92.90 166.57 448.29 346.00

Other income:

- Gain on re measurement of previously held equity interest
- Other income 130.69 167.57 141.51 155.85
Total income 223.59 334.14 589.80 501.85
Expenses
Operating expenditure 176.68 251.26 605.67 496.95
Depreciation and amortization expenses 4.67 4.60 11.38 4.80
Total Expenses 181.35 255.86 617.05 501.75
Profit before finance cost, impairment and tax 42.24 78.28 -27.25 0.10
Impairment of Loans given and Investments 306.73 62.13 34.93 0.84
Finance cost 187.65 208.52 192.07 219.69
Loss before tax (LBT) -452.14 -192.37 -254.25 -220.43
Tax expense/ (credit) 2.90 1.34 44.82 -29.30
Share of profit/ (loss) of joint ventures - - 18.90 11.44
Loss for the year -455.04 -193.71 -280.17 -179.69
Attributable to:
Shareholders of the Company -455.04 -193.71 -280.17 -179.69
Non-Controlling Interest - - - -
Opening Balance of retained earning & OCI -2532.38 -2338.66 -3460.12 -3279.35
Profit/(Loss) for the Year -455.04 -193.71 -280.17 -179.69
Other comprehensive income / (losses) -0.40 -0.01 -0.45 -0.10
Income tax on the above 0.10 - 0.14 -
Acquisition of non-controlling interest - - - -
Transfer from Capital Redemption reserve - - - -0.98
Transfer from Capital Redemption Reserve - - - -
Transfer from/(to) Debenture Redemption Reserve (net) - - - -
Closing Balance of retained earning & OCI -2987.72 -2532.38 -3740.60 -3460.12

	 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
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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 Financial Year 2025-26.

3.	 Transfer to Reserves

	 During the year under review, no amount has been transferred to the Reserves of the Company.

4.	 Industry Outlook and Future Prospects

	 Overview of Real Estate Sector in India:

 	 India stands at the cusp of a multi-decade growth opportunity, aligned with the broader vision of becoming a developed 
economy by 2047. While near-term challenges from global volatility persist, India’s economic trajectory is increasingly 
characterized by policy continuity, domestic demand strength, infrastructure-led expansion and institutional depth. These 
factors collectively provide a strong foundation for sustained growth and long-term value creation across industries.

 	 India sustained ~6.7% GDP growth in FY26, making it the fastest-growing large economy globally, even amid geopolitical 
volatility and global monetary tightening. Unlike earlier real estate upcycles (2005-08, 2010-12), FY26 growth is: consumption-
led, not leverage-driven, Anchored in formal sector employment, services exports (GCCs) and public capex.

	 This has reduced cyclicality in housing demand and created and created sustained occupier demand in offices and logistics. 
Real Estate demand is now linked to economic fundamentals ( jobs, income, infrastructure) rather than speculative capital 
flows. (Source – Copilot). As per CREDAI’s latest report on Real Estate sector contributes ~7-8% of India’s GDP at present, 
making it one of the largest economic sectors after agriculture and manufacturing. When combined with construction 
activity, the broader real estate + construction ecosystem contributes ~15-16% of GDP. Market size of Real Estate Sector 
India is valued at ~USD 482 – 595 bn in FY2025-26 with projections to grow to USD 1 trillion by 2030. GDP contribution is 
expected to rise to ~13-15% by 2030 driven by Urbanization & Infrastructure push, Office, GCC, warehousing & data center 
growth, premiumization in housing, REIT-led monetization and institutional capital.

	 Residential Real Estate

	 The calendar year 2025 marked a period of strategic moderation in India’s residential sector, as developers shifted from 
aggressive expansion toward market recalibration. The top 7 cities saw approximately 4.19 Lakh new units launched, 
representing a modest 2% YOY increase from 4.12 lakh units in 2024. This measured growth reflects a deliberate effort to 
align supply with current absorption realities, moving away from the peak levels of 4.46 lakh units seen in 2023, reflecting 
developer’s calibrated approach to inventory management. By prioritizing quality and supply discipline, developers are 
actively working to prevent oversupply conditions and maintain healthy project economics. Consequently, the unsold 
inventory overhand contracted to ~10%, the lowest level since 2019 (CBRE). Mumbai, Bengaluru, and Pune remained the 
primary contributors to overall housing sales in the country, supported by robust end-user demand and new supply across 
emerging growth corridors.

	 The budget segmentation of new launches across India has shifted significantly between 2020 and 2025, reflecting a clear 
transition toward higher-value properties. For the first time, units priced > ₹ 2.5 Crore and ₹ 1.5 Crore – ₹ 2.5 Crore have 
collectively commanded a 42% share of total launches, a start contrast to their combined 9% share in 2020. Specifically, the 
units priced > ₹ 2.5 Crore surged to 20% in 2025, while the ₹ 1.5 Crore – ₹ 2.5 Crore reached a peak of 22%. This upward 
trajectory highlights a market recalibration where developers are increasingly targeting high-income demographics and 
investor-driven demand, reflecting a “premiumization” trend that has accelerated over the last five years.

	 Conversely, units priced at < ₹ 40 Lakh and ₹ 40 Lakh – ₹ 80 Lakh have experienced a significant contraction in their market 
dominance. The share of launches priced below ₹ 40 Lakh has more than halved, plummeting from 30% in 2020 to just 14% 
in 2025. Similarly, the ₹ 40 Lakh – ₹ 80 Lakh category, which was the market mainstay with a 40% share in 2020, has seen its 
contribution drop to 20% by 2025. This erosion of the lower budgets tiers highlights the dual impact of rising input costs and 
a shift in buyer profiles, as the market moves away from volume-driven affordable housing toward value-driven premium 
developments.

	 The value of total home sales has seen a YOY improvement of 6% and increased from ₹ 5.68 Lakh Crore in CY2024 to ₹ 6.01 
Lakh Crore in CY2025 and average per square feet prices reached a new high of ₹ 9,260 per square feet.
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5.	 Company’s Performance

	 On a standalone basis, the revenue for FY 2025-26 was ₹ 92.90 Crore, lower by 44 % over the previous year’s revenue 
of ₹ 166.57 Crore in FY 2024-25. The loss after tax (LAT) attributable to shareholders for FY 2025-26 was ₹ 455.04 Crore 
compared to the LAT of ₹ 193.72 Crore for FY 2024-25.

	 On a consolidated basis, the revenue for FY 2025-26 was ₹ 448.29 crore, higher by 30% over the previous year’s revenue of 
₹ 346 crore. The loss after tax (LAT) attributable to shareholders for FY 2025-26 was ₹ 280.17 Crore compared to the LAT of 
₹ -179.69 Crore for FY 2024-25.

	 State of the Company’s Affairs:

	 Tata Housing Development Company Limited (“The Company” or “Tata Housing”) continues to be a respected brand in 
residential real estate across the country. The Company specializes in design, construction and sales of residential projects 
of varying price ranges and configurations, from plotted developments to premium apartments. During FY 25-26, the 
Company achieved net sales bookings of approx. ₹ 2,020 Crore across 15 projects. The year Company witnessed tremendous 
response to new launches and subsequent phases, including Varnam, Bengaluru (₹ 1,300 Crore), Ariana, Bhubaneshwar (₹ 
180 Crore) and Bahadurgarh (₹ 153 Crore). The Company liquidated ~90% of its ready inventory during the year. Further, the 
Company received Occupancy Certificate (OC) for its premium project viz., 88 East in Kolkata, villa project Sense 66 in Pune 
and obtained full OC for its Odeon project in the Maldives. These milestones contributed to improved cash flows during the 
year.

	 Customers remain at the core of the Company’s operations. The Company maintained a strong focus on empathy, 
responsiveness, and timely resolution of customer concerns, reflected in customer satisfaction levels with a Net Promoter 
Score (NPS) of over 50. During the year, the Company delivered over 700 homes to satisfied customers.

	 Looking ahead, the Company has a robust pipeline of marquee projects planned across its focus cities, providing a strong 
sales runway for the next five to six years.

6.	 Subsidiary Companies

	 During the year under review, 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, the Company acquired 100% Equity share capital of HL Promoters Private Limited a step 
down wholly owned subsidiary of the Company, from HLT Residency Private Limited, also a step down wholly owned 
subsidiary of the Company, on March 30, 2026.

	 Subsequent to the closure of the Financial Year and up to the date of this Report, the Company acquired 24.9% Equity Stake 
(totaling to 75.90% along with its Nominees) in Sector 113 Gatevida Developers Private Limited from CSN Estates Private 
Limited in the month of April, 2026.

	 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 therefore not repeated in this Report to avoid duplication.

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. 
The issued, subscribed and Paid-up Equity Shares Capital of the Company stands at ₹ 12,80,96,98,420/- divided into 
1,28,09,69,842 Equity Shares of ₹ 10/- each.



Annual Report 2025-26 | 9

B.	 Debt Management:

	 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

IND A1+  ₹ 1800 Crore Re-affirmed

Non-Convertible 
Debenture

Credit Analysis & Research 
Limited

CARE AA with stable 
outlook

₹ 2800 Crore *Assigned/
Re-affirmed

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

Credit Analysis & Research 
Limited

CARE AA; Stable / 
CARE A1+

₹ 1435 Crore Re-affirmed

	 As per ratings released by Credit Analysis & Research Limited in the month of September 2025 and by India Rating 
& Research Private Limited in the month of March 2026.

	 *for amount ₹ 1500 Crore, the rating is Assigned and for remaining amount it is re-affirmed

8.	 Depository System

	 As on March 31, 2026, 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 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 2025-26.

	 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, 2026 
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.
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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, Listing Regulations as applicable during the Financial Year and as per 
the governance guidelines adopted by the Board, which sets out the role and responsibility of the Board, composition of the 
Board and code of conduct.

	 As on March 31, 2026, 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

	 During the Year, based on the recommendation of Nomination and Remuneration Committee of the Company, the Board 
approved the re-appointment of Mr. Sudip Mullick (DIN: 06942241) as Non- Executive, Independent Director on the Board 
of the Company, for a second term of 3 years with effect from March 31, 2026 to March 30, 2029, subject to shareholders 
approval.

	 During the Year, the Members, at the Extra-Ordinary General Meeting held on June 11, 2025, approved and regularized the 
appointment of Dr. Sinha, Mrs. Shah, Mr. Sonthalia and Mr. Sahni.

	 In accordance with the provisions of the Act and Articles of Association of the Company, Dr. Praveer Sinha, 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. There 
has been no change in the circumstances affecting their status as Independent Directors of the Company. The Company 
have received a confirmation 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.

	 Pursuant to the provisions of Section 203 of the Act, the Key Managerial Personnels of the Company as on March 31, 2026 
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.

	 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 6 (Six) Meetings of the Board, held during the Year under review. The said Meetings were held on May 5, 2025; 
May 24, 2025; August 6, 2025; November 3, 2025; February 2, 2026 and March 26, 2026. 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.
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	 Details of the Directors’ attendance is given herein below:

Name of the Board Member Attendance

Dr. Praveer Sinha 6 out of 6

Mr. Sanjay Dutt 6 out of 6

Mr. Sudip Mullick 6 out of 6

Mr. Ritesh Mandot 5 out of 6

Mrs. Sucheta Shah 6 out of 6

Mr. Saurabh Sonthalia 5 out of 6

Mr. Nipun Sahni 4 out of 6

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.

	 A Meeting of Independent Directors was held on March 5, 2026 for FY 2025 - 26 (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 Nomination and Remuneration Committee reviewed the performance of Individual Directors on the basis 
of criteria such as the contribution of the Individual Director to the Board and Committee Meetings like preparedness on the 
issues to be discussed, meaningful and constructive contribution and inputs in Meetings, etc.

	 In the Board and Nomination and Remuneration Committee Meeting, the performance of the Board, its Committees, and 
individual directors was also discussed. Performance evaluation of Independent Directors was done by the entire Board, 
excluding the Independent Director being evaluated.

	 The functioning of the Board and its Committees were found satisfactory. The Committees are functioning well and besides 
covering the Committee’s terms of reference, as mandated by law, important issues are brought up and discussed in the 
Committee meetings. The Board was also satisfied with the contribution of Directors, in their individual capacities.

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. 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 mentioned below. Further, during the year under review, all the recommendations made by respective 
Committees were approved by the Board.
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(a)	 Audit Committee

	 In compliance with the provisions of Section 177 of the Act and Listing Regulations as applicable during the Financial 
year, 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 said Listing Regulations, all 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 said Listing Regulations. The said Meetings were held on May 5, 2025; August 6, 2025; November 3, 2025 
and February 2, 2026 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 Mr. Nipun Sahni Chairman 4 out of 4

2 Mr. Sanjay Dutt Member 4 out of 4

3 Mrs. Sucheta Shah Member 4 out of 4

4 Mr. Saurabh Sonthalia Member 3 out of 4

	 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 said Listing Regulations.

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

	 The previous AGM of the Company was held on September 5, 2025 and was attended by Mr. Sanjay Dutt, Mr. Nipun 
Sahni, Mr. Saurabh Sonthalia and Mrs. Sucheta Shah, Members of the Audit Committee.

	 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 as applicable during the Financial 
year, 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 2 times (two) during the year under review. The said Meetings were held on May 5, 2025 and May 
24, 2025; 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 Mrs. Sucheta Shah Chairperson 2 out of 2

2 Dr. Praveer Sinha Member 2 out of 2

3 Mr. Saurabh Sonthalia Member 0 out of 2

	 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.
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	 The previous AGM of the Company was held on September 5, 2025 and was attended by Mrs. Sucheta Shah, Chairperson 
of the NRC and Mr. Saurabh Sonthalia, Member of NRC. Due to unavoidable circumstances, Dr. Praveer Sinha, Member 
of NRC, was unable to attend the AGM, due to his 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 as applicable during the Financial year, 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 August 18, 2025 and March 5, 2026. 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 Committee Member Designation in Committee Meeting Attendance

1 Mr. Sanjay Dutt Chairman 2 out of 2

2 Mr. Nipun Sahni** Member 2 out of 2

3 Mr. Saurabh Sonthalia** Member 2 out of 2

	 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 as applicable during the Financial 
Year, 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 18, 2025 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:

Sr. No. Name of the Committee Member Designation in Committee Meeting Attendance

1 Mrs. Sucheta Shah Chairperson 1 out of 1

2 Mr. Sanjay Dutt Member 1 out of 1

3 Mr. Saurabh Sonthalia Member 1 out of 1
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-	 number of shareholders’ complaints received during the financial year: 0

-	 number of complaints not solved to the satisfaction of shareholders: 0

-	 number of pending complaints: 0

	 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.

14.	 Corporate Social Responsibility

	 A brief outline of the Corporate Social Responsibility (“CSR”) policy of the Company is enclosed as “Annexure C”. 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 D” 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 2026-27.

•	 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 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 2026-27 is 
provided in the Notice to the ensuing AGM.
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	 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, 2026.

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 2025-26.

	 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. KDA & Associates in their Secretarial Audit Report, on the 
Secretarial and other related records of the Company, for FY 2025-26.

18.	 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 relevance of likelihood and impact. 
Based on the risk ranking, high risk areas are identified and presented to the RMC.

19.	 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.

20.	 Related Party Transactions

	 In line with the requirements of the Act and Listing Regulations as applicable during the Financial Year, the Company has 
formulated a Policy on Related Party Transactions (“Policy”), to ensure due and proper compliance with the applicable 
provisions of the Act. 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.

	 In terms of the Act and SEBI Listing Regulations as applicable during the year under review, certain related party 
transactions exceeded the prescribed materiality threshold and accordingly, the Company obtained the requisite approval 
of the Members.

	 Given that all the transactions entered by the Company during the year were at arm’s length and in the ordinary course of 
business, 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 2025-26 and hence does not form part of this report. The Company has 
made disclosures of all related party transactions as per notes to the Audited Financial Statements for FY 2025-26.

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

21.	 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 
2025-26 in the prescribed Form No. MGT-7 shall also be placed on the website of the Company at www.tatahousing.com.
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22.	 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.

23.	 Details of Deposits:

	 Details relating to deposits, covered under Chapter V of the Act for the Financial year 2025-26

(a) 	 accepted during the year – NIL

(b) 	 remained unpaid or unclaimed as at the end of the year - NIL

(c) 	 whether there has been any default in repayment of deposits or payment of interest thereon during the year and if so, 
number of such cases and the total amount involved- Not Applicable

(i) 	 at the beginning of the year;

(ii)	 maximum during the year;

(iii) 	 at the end of the year;

24.	 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 E” to this report.

25.	 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.

26.	 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.

27.	 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).

28.	 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 
2025-26, 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, 2026, there is no material impact from this matter on the Company’s financial 
statements.
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29.	 Code for Prohibition of Insider Trading

	 Pursuant to SEBI (Prohibition of Insider Trading) Regulation 2015, as amended, the Company has a Board 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”) for 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 provides inter alia for 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 a 
structured digital database is maintained containing the nature of unpublished price sensitive information and the names 
of such persons who have shared the information and also the names of such persons with whom information is shared. 
The database is maintained internally with adequate internal controls and checks such as time stamping and audit trails to 
ensure non-tampering of the database.

30.	 Listing on Stock Exchange and Listing Fees:

	 As on March 31, 2026, only Non-Convertible Debentures of the Company are listed on following platform:

Name of the Stock Exchange Address of the Stock Exchange Scrip / Stock Code

BSE Limited P. J. Towers, Dalal Street, Mumbai - 400 001 977357

	 Listing fees for FY 2025-26 was duly paid by the Company.

a.	 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 2025-26.

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

	 Your Company was classified as a High Value Debt Listed Entity (“HVDLE”) and accordingly, was in compliance with 
the applicable provisions of Chapters V and VA of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) until January 20, 2026, being the effective date 
of the SEBI (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2026.

	 Pursuant to the aforesaid amendments, which revised the threshold for classification as an HVDLE, your Company no 
longer qualified as an HVDLE with effect from January 20, 2026. Consequently, the provisions of Chapter VA of the SEBI 
LODR Regulations became inapplicable to your Company from such date. Accordingly, the requirement to include the 
Corporate Governance Report in the Board’s Report for the year ended March 31, 2025, as prescribed under Paragraph 
B of Chapter VII of the SEBI Master Circular dated July 11, 2025, read with Schedule V of the SEBI LODR Regulations, is 
not applicable to your Company.

	 Further, as the non-convertible debentures of the Company continue to remain listed, the Company has complied with 
the provisions of Chapter V of the SEBI LODR Regulations during the reporting period.

31.	 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.
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	 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 – 79

	 Transgender - 0

32.	 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.

	 Acknowledgement

	 The Directors thank the Company’s employees, customers, vendors, investors and academic partners for their continuous 
support.

	 The Directors also thank the Government of India, Governments of various states in India, Governments of various countries 
and concerned Government departments and agencies for their co-operation.

By order of the Board of Directors 
For Tata Housing Development Company Limited

	 Sd/-	 Sd/- 
	 Sanjay Dutt	 Sudip Mullick 
Date : June 30, 2026	 Managing Director & CEO	 Director 
Place : Mumbai	 DIN: 05251670	 DIN: 06942241
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Annexure A

REMUNERATION POLICY FOR DIRECTORS, KEY MANAGERIAL PERSONNEL AND 
OTHER EMPLOYEES

[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.
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(vii)	 In addition to the sitting fees and commission, the Company may pay to any director such fair and reasonable 
expenditure, 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, 2026

[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

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good corporate 
practices by TATA HOUSING DEVELOPMENT COMPANY LIMITED (hereinafter called “the Company”), incorporated on 19th 
March, 1942 having CIN; U45300MH1942PLC003573 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, 2026 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, 2026 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 

(iii)	 The Depositories Act, 1996 and the Regulations and the 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 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;

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 

g.	 The Securities and Exchange Board of India SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 2025 
the Companies Act, 2013 and dealing with client - Not Applicable during the reporting period;
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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

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 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 had substituted the existing Articles of Association of the Company with the amended and restated Articles 
of Association To align the AOA with the provisions of the Companies Act, 2013. 

b.	 The Company had convened General Meetings, Board meetings and Committee Meetings through video conferencing/ 
other audio-visual means in accordance with the mechanism provided as per various General Circulars issued by the 
Ministry of Corporate Affairs, from time to time

For KDA & ASSOCIATES 
Practicing Company Secretaries

Ratish Tagde 
Partner 
M. No: 6162 
CoP No: 22018 
UDIN: F006162H000504143 
Peer Review Certificate No. 6748/2025

Date: May 27, 2026 
Place: Mumbai 
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To, 
The Members,	  
TATA HOUSING DEVELOPMENT COMPANY LIMITED

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: F006162H000504143 
Peer Review Certificate No. 6748/2025

Date: May 27, 2026 
Place: Mumbai 



| Annual Report 2025-26

TATA HOUSING DEVELOPMENT COMPANY LIMITED

24

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.	 SCOPE and APPLICABILITY: 

	 This Policy shall apply to THDC and serve as a guiding framework for its subsidiaries / associates, which shall align their 
CSR policies with the principles set out herein, subject to applicable laws and their respective Board approvals.

3.	 DEFINITION - CSR POLICY:

	 This CSR Policy is a statement containing the approach and direction given by the Board of Directors of the Company, taking 
into account the recommendations of the CSR Committee, and includes guiding principles for the selection, implementation, 
and monitoring of activities, as well as the formulation of the Annual Action Plan.

4.	 OBJECTIVES OF THE POLICY: 

a.	 Define the operational framework and to provide a pathway for undertaking CSR initiatives for the company. 

b.	 The Policy sets out the rules that need to be adhered to while taking up and implementing CSR activities. 

c.	 To lay down effective guidelines in carrying out CSR programs by aligning them to the areas mentioned under the 
Schedule VII of Companies Act 2013 and contribute efforts towards meeting larger SDGs (Sustainable Development 
Goals) 2030 by the United Nations. 

	 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 the wider perspectives of the SDGs 2030 shall reflect the Company’s 
commitment to responsible business practices and investment in social good.

	 The CSR Framework focuses on the following areas of intervention, which are in line with Schedule VII of the Companies 
Act, 2013, and extend beyond business as usual.
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HEALTHCARE ENVIRONMENT 
PROTECTION

EDUCATION LIVELIHOOD PUBLIC WELFARE

•	 Under Schedule 7, 
point no. I 

•	 SDG 3, 6

•	 Under Schedule 7, 
point no. IV

•	 SDG 11, 13

•	 Under Schedule 7, 
point no. II

•	 SDG 4

•	 Under Schedule 7, 
point no. II

•	 SDG 1, 8, 10

•	 Under Schedule 7, 
point no. VII/XII 

•	 Qualifying overall 
SDGs

•	 Running sanitation 
and hygiene 
awareness 
campaigns.

•	 Tackling key 
health concerns 
in under-served 
communities.

•	 Focusing on 
projects that 
have sustainable 
long-term positive 
impact on nature 
and biodiversity. 

•	 Promoting 
education and 
strengthening 
skills to empower 
marginalized 
groups to improve 
their quality of life.

•	 Enhancing skill for 
employability.

•	 Supporting 
entrepreneurship 
development.

•	 Undertake special 
projects based on 
immediate needs 
to meet policy 
objectives.

•	 Support 
disaster-affected 
communities and 
help build their 
resilience. 

6.	 KEY STAKEHOLDER GROUPS:

a.	 Women & Girl Child

b.	 Youth & Students

c.	 Persons from Marginalized/Under-served Communities

d.	 Communities in the vicinity of THDC’s Assets

e.	 Nature & Biodiversity

7.	 COMPOSITION OF THE CSR COMMITTEE: 

	 The Committee shall be formed with the requisite members only in the event that the CSR expenditure to be incurred by the 
Company exceeds the threshold specified under the Act. 

	 The Committee’s composition shall conform to the requirements stipulated by the Act. 

	 In case the Company is not be obligated to constitute a CSR Committee in accordance with the provisions of the Act, the 
Board of Directors shall assume and discharge the responsibilities of the CSR Committee as set forth under the Act.

8.	 ROLE OF CORPORATE SOCIAL RESPONSIBILITY COMMITTEE/BOARD:  

	 As per provisions of Section 135 of the Act read with the Companies (Corporate Social Responsibility Policy) Rules, 2014 (as 
amended), the CSR Committee/Board 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 projects/programs;

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 
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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. 

9.	 ANNUAL ACTION PLAN: 

	 All CSR programs shall be designed systematically with clearly defined objectives, timelines, deliverables, and Key 
Performance Indicators (KPIs) to measure their impact on target beneficiary groups.

	 The Company shall, at the beginning of each financial year, review its on-going / existing programs and formulate an Annual 
Action Plan for the implementation of CSR projects and programs. 

	 The Annual Action Plan shall be recommended by the CSR Committee and approved by the Board of Directors. 

10.	 Allocation of Funds

	 The funds required for CSR activities shall be allocated from the profits of the Company. The Company shall spend, in 
every financial year, an amount of at least two per cent (2%) of the average net profits made during the three immediately 
preceding financial years. The average net profit shall be computed in accordance with the provisions of Section 198 of the 
Companies Act, 2013.

	 Where the Company has no profits in a given financial year, CSR spending shall not be mandatory; however, the Company 
may voluntarily choose to undertake and fund CSR activities.

	 Any unspent amount relating to an ongoing project shall be dealt with in accordance with section 135(6) of the Act and the 
CSR Rules.

11.	 Mode of Implementation

	 The Company may undertake CSR activities:

a)	 directly by itself; or

b)	 through one or more eligible implementing agencies permitted under the CSR Rules, including a section 8 company, 
registered public trust, registered society, government-established entity, or an entity established under an Act of 
Parliament / State Legislature, subject to satisfaction of the conditions prescribed under applicable law; or

c)	 in collaboration with other companies, in such manner that each company is able to report separately on such projects.

	 Any implementing agency engaged by the Company shall, where required, be registered with the Central Government by 
filing Form CSR-1 and shall possess a valid CSR Registration Number.

	 The engagement with any implementing partner shall be subject to a thorough due diligence process to assess the 
credibility, track record, and governance standards of the organisation.

	 CSR projects may be implemented as annual projects or as ongoing projects. 

	 For the purposes of this Policy, an ‘ongoing project’ means a multi-year project undertaken in fulfilment of the Company’s 
CSR obligation having timelines not exceeding three years, excluding the financial year in which it was commenced, and 
shall include such project that was initially not approved as a multi-year project but whose duration has been extended 
beyond one year by the Board based on reasonable justification.

12.	 EMPLOYEE PARTICIPATION

	 The CSR Committee may, from time to time, recommend the selection and implementation of CSR activities from among 
those enumerated in this Policy, and shall encourage employees to voluntarily participate in such activities towards the 
betterment and overall well-being of the communities served by the Company.

13.	  MONITORING AND REPORTING MECHANISM

	 The CSR Committee shall monitor the effective implementation of the Company’s CSR activities on an ongoing basis, either 
directly, through an authorised representative, or through an independent agency, as it may deem fit.
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	 The CSR Committee / Board / Designated persons for each CSR project or program shall supervise its execution and 
submit periodic progress reports containing details of implementation, fund utilisation, beneficiary outreach, and outcomes 
achieved to the CSR Committee of the Board.

	 The Board monitors and reviews the over all performance and impact of the CSR programmes, provides input and course 
corrections if required and satisfies itself that the CSR funds so disbursed are aligned to the CSR Policy of the Company 
and have been utilized for the purposes and in the manner as approved by it. The Director/CFO shall certify to the fact that 
CSR funds so disbursed have been utilized for the purposes and in the manner approved by the Board. The CSR team shall 
also institute appropriate governance systems to ensure that there are adequate oversight and checks and balance in the 
processes to ensure desired outcomes.

14.	 IMPACT ASSESSMENT

	 The Company shall undertake impact assessments of CSR projects through an independent agency, in compliance with the 
Companies (CSR Policy) Amendment Rules, 2021.

	 For projects below the applicable threshold, the Company may, at its discretion, engage the services of a professional or 
independent agency to undertake impact assessments on a periodic basis, as may be determined by the CSR Committee 
from time to time.

	 The findings of all impact assessments shall be placed before the CSR Committee and the Board of Directors, and shall be 
used to inform future program design, course corrections, and knowledge dissemination.

15.	  POLICY GUIDELINES AND REVIEW 

	 This Policy has been formulated in accordance with the Companies Act, 2013 (as amended), the Companies (CSR Policy) 
Rules, 2014 (as amended), and relevant Clarifications and Circulars issued by the Ministry of Corporate Affairs 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.

	 The Corporate CSR team shall be the custodian of this Policy. Any amendments shall be proposed by the Corporate CSR 
team, recommended by the CSR Committee, and approved by the Board of Directors. 

	 The Company shall make the disclosures required under the Act and the CSR Rules, including disclosure of the composition 
of the CSR Committee, this CSR Policy on the website of the Company, if any, and in the Board’s Report / annual report on 
CSR, as applicable.
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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.

	 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 

2.	 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

3.	 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 ₹)

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

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, 2026, 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: 2025-26

Total Amount 
Spent for the 

Financial Year 
(in ₹)

Amount Unspent (in ₹)

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.
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.

Project
duration.

Amount
allocated for the

State District Project (in ₹)

Not Applicable

(8) (9) (10) (11)
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(1) (2) (3) (4) (5) (6) (7)

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.

Project
duration.

Amount
allocated for the

State District Project (in ₹)

Amount 
spent in 

the current 
financial 

Year (in ₹)

Amount 
transferred to 
Unspent CSR 

Account for the 
project as per 

Section 135(6) (in ₹)

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 ₹)

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)

(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 ₹)

Amount spent 
in the reporting 

Financial 
Year(in ₹)

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 ₹)

Name of 
the Fund

Amount 
(in ₹)

Date of 
transfer

Not Applicable
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	 (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.
No

Project
ID

Name
of the

Project

Financial Year
in which the
project was

commenced.

Project
duration

Total 
amount

allocated
for the
project  
(in ₹)

Amount Spent
on the project

in the reporting
Financial 

Year (in Rs)

Cumulative
amount spent at 

the
end of reporting

Financial
Year. (in ₹)

Status of
the 

project - 
Completed 
/ Ongoing.

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

(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 
Date: June 30, 2026 	 Managing Director & CEO	 Director 
Place: Mumbai	 DIN: 05251670	 DIN: 06942241
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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:

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.

·	 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

·	 Intelligent group controls in elevators to optimize energy use

·	 Water level controllers to avoid overflows and water and energy wastage.

·	 BEE star rated air conditioners.

·	 VFD for Pumps and other application motors 

·	 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 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.

·	 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 maximum 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 viruses.

·	 Use of air quality monitoring and Smog Guns to reduce the air contamination at construction sites.

·	 Use of Retrofit emission control device (RECD) of Chakra, Pi Green, Platino makes for DG stack emission 
control 
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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.

•	 Digital locks and 3 tier VDP for enhanced security.

•	 Gas leak detectors installed in kitchen 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 common areas by providing glazed windows to allow max. sun light 
but not the heat. 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 continued to invest in secure, scalable, and future‑ready technologies to improve governance, customer 
experience, operational efficiency, and sustainability across the value chain. The key technological initiatives undertaken 
during the year and the benefits derived therefrom are as under:

	 Information Security Management (ISO/IEC 27001:2022 Certification): The Company has achieved ISO/IEC 27001:2022 
certification, establishing a comprehensive information security framework aligned to global best practices. This has 
strengthened data protection, cyber risk management, regulatory compliance, and stakeholder confidence while improving 
operational resilience. 

	 Agentic AI and Generative AI Adoption: Deployment of AI‑powered conversational assistants integrated with Salesforce 
has enabled real‑time information access, automated lead capture, and faster customer response. The adoption of generative 
AI for relationship managers has automated routine support activities such as ticket summarization, improving turnaround 
time, service quality, productivity, and decision‑making efficiency.

	 Salesforce CRM Platform for Commercial Business: Implementation of Salesforce CRM enabled end‑to‑end digital 
leasing and customer lifecycle management, replacing legacy approvals and workflows. This has improved transparency, 
reduced cycle times, enhanced collaboration, and established a single source of truth for commercial operations. 

	 Enterprise Analytics using Microsoft Fabric and Power BI: Adoption of Microsoft Fabric created a unified, governed, 
and AI‑ready enterprise analytics platform. The integration of internal and external data sources enabled standardized 
dashboards and self‑service insights, accelerating decision‑making, improving data accuracy, and supporting predictive 
and insight‑driven business outcomes. 

	 Construction Billing Digitalization (RA Bills & Contractor Certification): Digitization of the RA Bill submission and 
contractor payment certification process through SRM–SAP integration eliminated manual bottlenecks and improved 
transparency, accuracy, and turnaround time in construction billing, leading to better financial discipline and operational 
efficiency. 
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	 GST and Procure‑to‑Pay Automation (Digi‑GST): Implementation of an end‑to‑end Digi‑GST solution with SAP 
integration automated GST compliance and Procure‑to‑Pay processes. This reduced manual intervention, strengthened 
statutory compliance and internal controls, improved data accuracy, and enhanced cash‑flow management.

	 Digitized Quality and EHS Governance: Mobile‑enabled, offline‑capable digital applications for Quality and EHS audits 
enabled faster on‑site inspections, real‑time issue tracking, and centralized reporting. This improved safety compliance, 
collaboration, and execution efficiency across projects. 

	 Digital Twin Initiative for Commercial Assets: Initiation of digital twin implementation using 3D virtual models integrated 
with real‑time IoT data for commercial properties is expected to enhance facilities management, asset monitoring, and 
tenant experience while improving operational efficiency and data‑driven asset management. 

	 Cloud‑First and SaaS Adoption: Adoption of cloud computing and SaaS platforms improved scalability, optimized 
infrastructure utilization, reduced energy consumption, lowered capital expenditure, and minimized e‑waste, supporting 
sustainable and cost‑efficient IT operations.

	 Resilient IT Operations and Automation‑Led Service Delivery: The Company’s IT operations leverage automation, 
proactive monitoring, and elastic capacity models to ensure high availability, uninterrupted business continuity, and optimal 
cost efficiency as digital adoption scales. 

	 Defence‑in‑Depth Cybersecurity Controls: Implementation of layered cybersecurity controls, including endpoint security, 
web and API security, AI‑enabled SIEM with SOAR, secure network segmentation, cloud security controls, privileged access 
management, and dark‑web monitoring, has strengthened protection of critical systems such as SAP, CRM platforms, and 
digital channels. 

	 Continuous Assurance and Compliance Monitoring: Regular ITGC audits, vulnerability assessments, penetration testing, 
and third‑party reviews ensure early risk detection, regulatory compliance, and sustained cyber and operational resilience. 

	 The above initiatives have contributed to improved process efficiency, cost optimization, enhanced customer experience, 
stronger governance, reduced manual intervention, and long‑term sustainability across the Company’s operations.

(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 2025-26.

(iii)	 Expenditure incurred on Research and Development.

	 The Company has not incurred any expense on Research and Development during the FY 2025-26.

	 Foreign Exchange Earnings and outgo

	 Below mentioned is the information relating to Foreign Exchange earnings and outgo for the year ended March 31, 2026: 

	 Foreign Exchange Earned: ` 2,68,04,840.24/-

	 Foreign Exchange Spent: ` 53,10,811/- 

By order of the Board

For Tata Housing Development Company Limited 

		  Sd/-	 Sd/- 
		  Sanjay Dutt	 Sudip Mullick 
Date: June 30, 2026	 Managing Director & CEO	 Director 
Place: Mumbai	 DIN: 05251670	 DIN: 06942241
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