
 

TATA REALTY AND INFRASTRUCTURE LIMITED 
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November 03, 2022 
 
The General Manager 
Corporate Relations Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai – 400 001 
 
Ref.: Scrip Code: 960213/ 960358 / 973249/975013/975011 
 
Sub:- Outcome of the Board Meeting 
 
 
Dear Sir/Madam, 
 
Pursuant to applicable regulations of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”) read along with SEBI Circulars, we 
wish to inform you that the Board of Directors of the Company, at its Meeting held today i.e., 
November 03, 2023, have, inter-alia, considered and approved the Un-audited Financial 
Results of the Company for the quarter and half- year ended September 30, 2023.  
 
Accordingly, please find enclosed herewith the following: 
 

1. the Un-audited Financial Results together with Limited Review Report issued by  
M/s. B S R & Co. LLP, Statutory Auditors of the Company pursuant to Regulations 51(2) 
and 52 of Listing Regulations; 
 

2. Disclosure to be submitted in terms of Regulations 52(4) and 54 of Listing Regulation 
forming part of the Financial Results;  
 

3. In compliance with Regulation 52(8) of the SEBI Listing Regulations, financial results 
will be published in the newspapers within 2 working days of conclusion of this Board 
Meeting. The financial results shall also be made available on the Company’s website 
i.e. http://tatarealty.in. 
 

4. Further, pursuant to regulation 52(7) of Listing Regulation, we hereby confirm that 
there were no material deviations in the use of proceeds of listed non-convertible debt 
securities from the objects stated in the offer document issued during the quarter 
ended September 30, 2023.  
 
 
 
 



 

TATA REALTY AND INFRASTRUCTURE LIMITED 
CIN: U70102MH2007PLC168300 

E Block, Voltas Premises, T. B. Kadam Marg, Chinchpokli, Mumbai – 400 033 India. 
Tel. 91 22 6661 4444 Fax: 91 22 6661 4452 Website: www.tatarealty.in 

 
Further, at the said meeting, the Board of Directors of the Company have also 
considered the following: 

 
5. Approved the fund raising by way of issuance of fresh equity shares to Holding 

Company on Rights basis. 
 

6. Acquisition of equity shares of Tata Housing and Development Company Limited 
(THDC) from Tata Sons Private Limited thereby making THDC as subsidiary Company 
subject fulfilment of prescribed conditions as per Share Purchase Agreement. Upon 
such acquisition, the Company shall hold ~99.97% shares in THDC. 
 

We request you to take the above on record. 
 
Thanking you, 
 
For Tata Realty and Infrastructure Limited 
 
 
 
Rashmi Jain 
Company Secretary 
(ICSI Membership No.: A18978) 
 
Encl. as above 
 
CC: 
 
IDBI Trusteeship Services Ltd,  
Asian Building, Ground Floor, 
17, R. Kamani Marg, Ballard Estate, 
Mumbai – 400 001 

Catalyst Trusteeship Limited 
Windsor, 6th Floor, Office No. 604,  
C.S.T. Road, Kalina, Santacruz (East),  
Mumbai - 400098 

 
 



B S R & Co. LLP
Cha rtered Accounta nts

14th Floor, Central B Wing and North C Wing
Nesco IT Park 4, Nesco Center
Western Express Highway
Goregaon (East), Mumbai - 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Limited Review Report on unaudited standalone financial results of Tata Realty and
Infrastructure Limited for the quarter ended 30 September 2023 and year to date
results for the period from 1 April 2023 to 30 September 2023 pursuant to Regulation
52 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, as prescribed in Securities and
Exchange Board of India operational circular SEBI/HO/DDHS/P/CIRl2021/613 dated
10 August 2021

To the Board of Directors of Tata Realty and Infrastructure Limited

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Tata
Realty and Infrastructure Limited (hereinafter referred to as "the Company") for the quarter ended 30
September 2023 and year to date results for the period from 1 April 2023 to 30 September 2023 ("the
Statement").

Attention is drawn to the fact that the figures for the corresponding quarter ended 30 June 2023 and
30 September 2022 and the corresponding period from 1 April 2022 to 30 September 2022 and the
year ended 31 March 2023, as reported in these unaudited standalone financial results have been
approved by the Company 's Board of Directors , but have not been subjected to review since figures
have been restated to give the effect of merger as explained in Note 4 to the statement.

2. This Statement , which is the responsib ility of the Company 's management and approved by its Board
of Directors , has been prepared in accordance with the recognition and measurement principles laid
down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed'under
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India
and in compliance with Regulation 52 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations"), as
prescribed in Securities and Exchange Board of India operational circular
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021. Our responsibility is to issue a report on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity", issued by the Institute of Chartered Accountan ts of India. A review of interim financial
information consists of making inquiries , primarily of persons responsible for financial and account ing
matters, and applying analytical and other review procedures . A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesa id Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 52 of the Listing Regulations , as prescribed in Securities and Exchange Board of India
operational circular SEBIIHOIDDHS/P/CIR/2021/613 dated 10 August 2021, including the manner in

Reg istered Office:

B S R & Co . (a partn ership firm wi th Registra tion No. BA61223 ) conv erted into 8 S R & Co. LLP (a
limited Liability Partnership with LLP Registration No. AAB·8181) with effect from October 14, 2013

14th Floor, Central B W ng and North e Wing, Nesco IT Park 4, Nes co
Center , We stern Express Highway, Goregaon (East), Mumbai - 400 063
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B S R & Co . LLP

Limited Review Report (Continued)

Tata Realty and Infrastructure Limited

which it is to be disclosed , or that it contains any material misstatement.

For B S R & Co. LLP

Chartered Accountants

Firm's Registration No.:101248WIW-100022

Mumbai

03 November 2023

Farhad Bamji

Partner

Membership No.: 105234

UDIN:23105234BGXEBB7977
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Tata Realty and Inf rastr ucture Limited
CIN: U70102MH2007PLC168300

Regd. Office : "E Block" , Volta s Premises, T. B. Kadam Marg, Chinchpokll , Mumbai - 400 033.
Tel . 91 226661 4444 Fax: 91 226661 4452 Websit e: www.tatarealty.ln

Statement of Standa lone Unaudited Fin ancial Results for the quarter and six months ended 30 September 2023

(INR In crores )

Particulars
For the quarter For the quarter For the quarter For six months For six months For the year

ended ended ended end ed ended ended
30 September 30 Ju ne 2023 30 September 30 September 30 September 31 March 2023

2023 2022 2023 2022
(Unaudi ted) (Unaudited) (Unaud ited) (Unaud ited) (Unaudit ed) (Unaudited)

(Refer Note 4) (Refer Note 4) (Refer Note 4)
(Rest ated -

Refer Note 41

Income
I Revenuefrom operations 30.43 33.17 22.76 63.60 48.27 127.46
II Other income 23.13 16.98 36.23 40.11 49.98 81.03
III Total Income (I + II) 53.56 50.15 58.99 103.71 98.25 208.49

IV Expenses
Changesin inventoryof finished goods 12.16 10.65 7.99 22.81 21.66 52.77
Employee benefits expense 18.69 16.12 19.14 34.81 39.46 77.34
Finance costs 34.14 24.01 40.73 58.15 103.87 162.03
Depreciationand amortization expense 0.36 0.44 0.64 0.80 1.17 2.28
Otherexpenses 12.05 7.00 9.72 19.05 31.20 63.26
Total Expenses 77.40 58.22 78.22 135.62 197.36 357.68

V Los s befor e tax (III. IV) (23.84) (8.07) (19.23) (31.91) (99.11) (149.19)

VI Tax expenses
Current Tax
Deferred Tax (charge) I credit 14.93 11.73 (0.68 16.66 2.71 2.97
Total tax expenses 4.93 1.73 0.68 6.66 2.71 2.97

VII Loss for th e perio d I year (V • VI) (28.77) (9.80) (19.91) (38.57) (96.40) (146.22)

VIII Other Comprehensive Income:
A. Items tha t will not be reclass ified to profit or los s
Remeasurements of defined benefit liability (0.19) 0.10 (0.19) (0.02) (0.35)
Gain on equity instruments fair valued through Ge l (Refer note 5) 171.13 127.21 395.67 298.34 681.22 1,367.72
Incometax (expense)I credit relating to items thatwillnot be reclassified to (36.01) 19.77 (48.15) (16.24) (31.81) (294.10)
profitor loss
Total Other Comprehens ive Incom e 134.93 146.98 347.62 281.91 649.39 1,073.27

IX Total Compr ehensive Profit for the per iod I year (VII + VIII) 106.16 137.18 327.71 243.34 552.99 927.05

X Earn ings per equi ty share (Face Valu e per sh are INR 10 each)
Basic and Diluted (INR)· (0.14) (0.05) (0.12) (0.18) (0.60) (0.85)

• Not annuaiised for quarters ended 30 September 2023, 30 June 2023, 30 September 2022, six months ended 30 September 2023 and 30 September 2022.



Tata Realty and Inf rast ructu re Limited
CIN: U70102MH2007PLC168300

Regd. Offi ce: "E Block", Voltas Premises, T. B. Kadam Marg, Chinchpokli, Mumbai - 400 033.
Tel. 91 226661 4444 Fax: 91 226661 4452 Website: www.tat arealty .in

Statement of Standa lone Unaud ited Assets and Liab ili t ies as at 30 September 2023

(INR in crores
As at As at As at

30 September 2023 31 March 2023 1 April 2022
Particu lars (Unaud ited) (Un audited) (Unaud ited)

(Restated - Refer (Restated - Refer
Note 4) Note 4)

ASSETS
Non -current assets
(a) Property, plant and equipment (PPE) 11.79 12.12 13.35
(b) Intangible assets 1.01 1.24 0.68
(c) Intangible assets under development 0.29 0.14 0.62
(d) Right - of - use asset 0.87 0.96 1.13
(e) Financial assets

(i) Investments 8,246.54 6,541.54 7,538.30
(ii) Loans 99.79 337.69 423.88
(iii) Others - - 0.01

(I) Non-current tax assets (net) 16.61 14.05 30.52
(g) Other non-current assets - - 1.60

Total no n-cu rrent assets 8,376.90 6,907.74 8,010.09

Current assets
(a) Inventories 126.27 149.08 201.85
(b) Financial assets

(i) Investments - - 4.02
(ii) Trade and other receivables 14.43 24.21 12.97
(iii) Cash and cash equivalents 81.97 663.43 77.04
(iv) Bank balances other than (iii) above - 65.50 -
(v) Loans 501.05 - 153.37
(vi) Others financial assets 29.50 14.64 22.45

(c) Other current assets 4.60 8.19 5.35
Total current assets 757.82 925.05 477.05

TOTAL ASSETS 9,134.72 7,832.79 8,487.14

EQUITY AND LIABILITIES
Equity
(a) Equity share capital 2,117.31 2,117.31 1,617.31
(b) Other equity 3,949.12 3,705.77 2,278.71

Tota l equ ity 6,066.43 5,823.08 3,896.02

Liabil it ies -,

Non-current liabiliti es
(a) Financial liabilities

(i) Borrowings 720.00 625.00 1,023.33
(ii) Lease liabilities 0.92 1.00 1.15
(iii) Other financial liabilities 0.23 - -

(b) Long-term Provisions 6.84 6.35 6.79
(c) Deferred tax liabilities (net) 359.74 336.83 370.70

Total non- current liabilit ies 1,087.73 969.18 1,401.97

Current liabilities
(a) Financial liabilit ies

(i) Borrowings 1,924.12 961.08 3,108.86
(ii) Lease liabilities 0.16 0.15 0.13
(iii) Trade Payable

(a) Total outstanding dues of Micro and Small Enterprises - 0.04 -
(b) Total outstanding dues of creditors other than Micro and Small Enterprises 22.01 39.67 38.52

(iv) Other financial liabilities 5.74 5.43 0.53
(b) Current tax liabilities (net) 10.29 11.40 17.52
(c) Other current liabilit ies 14.91 18.91 21.82
(d) Short-term Provisions 3.33 3.85 1.77

Total curren t liabi liti es 1,980.56 1,040.53 3,189.15

Tota l liabilit ies 3,068.29 2,009.71 4,591.12

TOTAL EQUITY AND LIAB ILITIES 9,134.72 7,832.79 8,487.14



Tata Realty and Infrast ructure Lim ited
CIN: U70102MH2007PLC168300

Regd. Offi ce: "E Block", Vol tas Premises, T. B. Kadam Marg , Chinchpok li, Mum bai - 400 033.
Tel. 91 22 6661 4444 Fax: 91 22 6661 4452 Website: www.tata realty.in

State ment of Standalone Cash Flows for the six months period ended 30 Sept ember 2023
(INR in cro res)

For peri od ended For period end ed

Particulars
30 September 2023 30 September 2022

(Unaudited) (Unaudi ted)
(Restated . Refer Note 4)

A Cash fl ow from op erating act ivities
(Lo ss) before tax (31.91) (99.11)
Adj ust ments for :

Depreciation and amortisation expense 0.80 1.17
Profit on sale of current investments (0.56) (2.36)
Profit on sale of non-current investments (4.41) -
Gain on fair valuation of investments and derivative instruments (0.48) (0.18)
Interest Income (33.23) (46.22)
Finance costs 58.15 103.87
Provision for Doubtful Debts and Advances (0.95) -
Provision for contingency cost - 1.21
Provision for employee benefits - 19.32 0.15 57.64

Operat ing (Loss) before changes in wor king capital (12.59) (41.47)

Changes in working capital
Decrease in trade receivables 9.78 0.74
Decrease in inventories 22.81 21.67

Decrease I (Increase) in advances, other current assets and other non-current assets 8.67 (1.60)
(Decrease) in trade payables, other financial liabilities and provisions (21.77 19.49 (15.58 5.23

Cash flows generated I (used) from ope rating act iv it ies 6.90 (36.24)
Tax (paid) during the year (net) 13.67 1128.56
Net cash flow s generated I (us ed) fro m ope rat ing act iviti es A 3.23 (164.80)

B Cash flow fr om invest ment activities
Acquisition for purchase of Property, piant and equipment and intangible assets (0.31) (0.47)
Proceeds from Fixed deposits with maturity less than 12 months 65.50 -
Investment in subsidiaries and joint venture companies (1,430.11) (1,063.16)
Investment in shares of associate company - (500.00)
Proceeds from sale of investment in subsidiary companies - 3.976.58
Proceeds from redeemption I sale of debenture investment in subsidiary company 11.34 110.00
Investment in mutual funds (228.53) (1,478.88)
Proceeds from sale of investments in mutual funds 229.07 1,460.30
Inter-corporate deposits refunded 119.92 310.62
Inter-corporate deposits given (360.03) (170.97)
Interest Received 8.57 24.74

Net cash flows gene rated from I (used) in inve sting act ivit ies B (1,584.58) 2,668.76

C Cash f low from fi nanci ng acti vities
Proceeds from long-term borrowings 720.00 500.00
Repayment of long-term borrowings (500.00) (750.00)
Proceeds from I (repayment) of short-term borrowings 844.17 (2,061.49)
Finance costs paid 164.28 176.59

Net cash fl ows (used in) I generated from fin ancing Activities C 999.89 (2,388.08

Net increase I (dec rease) in cash and cash equivalents (A+B+C) (581.46) 115.88

Cash and cash equivalents at the beginning of the year 663.43 77.04

Cash and cash equivalents at the end of year 81.97 192.92



Notes:

The standalone unaudited financial results for the quarter and six months ended 30 September 2023 have been reviewed by the Audit Committee and
approved by the Board of Directors in their meeting held on 3 November 2023. The results have been reviewed by the Statutory Auditor's of the
Company.

2 The standalone unaudited financial results of the Company have been prepared in accordance with the Indian Accounting Standards ("Ind AS") notified
under Section 133 of the Companies Act, 2013 read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as amended
from time to time) and in terms of Regulation 52 of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended ("Listing Regulations") along with relevant circu lars.

3 The Company is primarily engaged in development of Commercial and Infrastructure projects to generate stable cash flows and capital appreciation
over the life of the assets through investments in various project Special Purpose Vehicles (SPVs).

The Company has incurred net loss of INR 38.57 crores during six months period ended 30 September 2023 (31 March 2023: net loss of INR 146.22
crores) and has a positive net worth of INR 6,066.43 crores as at that date (31 March 2023 INR 5,823.08 crores). As at 30 September 2023, the
Company has a net current liability position of INR 1,222.74 crores (31 March 2023 INR 115.48 crores) where the current liabilities of INR 1,980.56
crores exceed the current assets of INR 757.82 crores and include inventories of INR 126.27 crores which due to their nature may be realizable in
periods beyond 1 year. Based on scheduled repayment of borrowings, INR 1,880.00 crores (included in the current liabilities flgure of INR 1,980.56
crores above) is due for repayment within 12 months from the approval of these standalone unaudited financial results.

Further, during the previous year, the Company has received additional equity of INR 1,000.00 crores from its parent company.

Management cash flow projection for next 12 months indicates that the Company will incur operating losses. The Company's ability to meet its
obligations falling due in next 12 months depends on additional fund raising from the market in the form of commercial papers / Non-convertible
Debentures (NCDs) / Term Loan, etc. and continued financial support from the Parent Company. Accordingly, there will be adequate cash balance to
meet its debt and liabilities upto 30 September 2024 as and when they fall due for payment in the normal course of business.

Accordingly, the Board of Directors have prepared these standalone unaudited financial results on a going concem basis and therefore, the assets and
liabilities are recorded on the basis that the Company will be able to use or realize its assets at least at the recorded amounts and discharge its
liabilities in the usual course of business.

4 The Company has restated the unaudited financial results for prior periods l.e. quarter and six months ended 30 September, 2022 and year ended 31
March 2023 pursuant to the order by the Hon'ble National Company Law Tribunal, New Delhi Bench, dated 28 March 2022 and Hon'ble National
Company Law Tribunal, Mumbai Bench, dated 17 October 2023 (jointly known as 'NCLT'), attested true copy received by the Company on 1 November
2023 and filled with the ROC on 2 November 2023 wherein the NCLT has approved the Scheme of Merger by Absorption ('merger') between TRIF
Gurgaon Housing Projects Private Limited, Wellkept Facility Management Services Private Limited, Acme Living Solutions Private Limited and MIA
Infrastructure Private Limited (transferor companies) with Tata Realty and Infrastructure Limited (transferee company).

The effective appointed date of the Scheme is 1 April 2021 and in accordance with the requirements of Para 9 of Appendix C of Ind AS 103 Business
Combinations. Thus, the amounts in these unaudited financial results have been increased/(decreased) as compared to amounts in the previously
published financial results by the below:

For the For the For six For the year For the year
quarter quarter ended months ended ended
ended ended

Particulars
30 June 30 September 30 31 March 1 Apr il 2022

2023 2022 September 2023
2022

(Unaud ited) (Unaud ited) (Unaudited) (Unaud ited) (Unaudi ted]

(Restated) (Restated)
Other Expenses increased - - - 0.05 -
Loss before tax for the period (increased) / decreased - - - (0.05) -
Loss after tax for the period (increased) / decreased - - - (0.05) -
EPS- Basic increased / (decreased) (Rs) - - - - -
EPS- Diluted increases / (Decreased) (Rs) - - - - -
Total compherensive loss for the period / year (increased) / decreased - - - (0.05) -
Net Worth increased / (decreased) (0.31 (0.26) (0.26 (0.31 (0.26

5 During the previous year ended 31 March 2023, the Company divested certain share of its shareholding in TRIL Infopark Limited, Arrow Infraestate
Private Limited, Gurgaon Construct Well Private Limited and Gurgaon Realtech Limited. These investments have been recorded at Fair Value Through
Other Comprehensive income (FVOCI) along with the corresponding deferred tax impact in accordance with the relevant accounting standards.
Consequently, the gains realised on such divestment of INR 2,816.81 crores (before tax), has been transferred from FVOCI Reserves to Retained
Eamings in Other Equity.

Place: Mumbai
Dated : 3 November 2023

For and on behalf of Tata Realty and Infrastruc ture Limited
CIN: U70102MH2007PLC168300

Sanjay Outt
Managing Director

DIN - 05251670



Ta ta Realty and Infr ast ruc ture Li mi ted

CIN: U70102MH2007PL C168300
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Statement of Sta nd alone Un aud ited Financ ial Res ults fo r th e qu art er and si x mo nth s ended 30 Septem ber 2023

Addi tional disclosures as per Regulation 52 (4) and 54 of Sec ur ities and Exchange Board of India (Li st ing Ob li gati ons and Discl osu re Requ irem ents) Regula tions, 2015:

(INR In cro res)

Sr. No . Particulars For the quarte r Fo r the qua rt er For the qu art er For six mont hs For six months For the year
ended ended ended ende d ended ended

30 September 30 June 2023 30 Septe mbe r 30 Sept em ber 30 September 31 March 2023
2023 2022 2023 2022

(Unaudi ted) (Unaudited) (Unaud ited) (Unau dite d) (U naudi ted) (Unaud ited)
(Refer Not e 4) (Refer Note 4) (Ref er No te 4) (Restated · Refer

Not e 4)

(a) Debt-Eouitv ratio in times 0.43 0.18 0.39 0.43 0.39 0.26
Formu la used for the compu tation of Debt Equity Ratio = Total Debt '
Shareholder's Equity

(b) Debt Serv ice Coveraqe ratio (DSCR) (in times) 0.31 I 0.03 I 0.01 0.05 1 0.00 0.00

Formu la used for the com putatio n of DSCR = Profit before Finance
costs, Tax and Depreciation ' (Finance Cost + Principal payment of debt
during the perio d)

(c) Interest Service Cove rage Ratio (ISCR) (in times 0.31 0.68 0.54 0.47 0.06 0.09

Formul a used for the computatio n of ISCR = Profit before Finance cos ts,
Tax and Depreciation I Finance Cost

(d) Outsta nding redeemable prefe rence shares (qua ntity and value) As the Company has not issued any redeemable preference shares during the period ' year. Hence. this clause is
not applicab le.

(e) Capital redemp tion reserve' Debenture redem ption reserve The Com pany has not crea ted debentu res redemption reserve as per Sectio n 71 of the Companies Act, 2013 due to
loss during the period ' year.

(f) Net-worth INR in crores 6,066 .43 5,960.27 4,449 .01 6066.43 4.449 .01 5,823 .08
(g) Loss aftertax INR in crores 28.77l 1 9.80H 19.91 38.5711 96.4011 146.22
(h) Earninos oer ecuitv share Face Value oer share Rs.10 each1

a Basic in Rs. not annualised 0.14\1 0.05\ 1 0.12 0.18\ 1 0.6011 0.85
b Diluted in Rs. notannualised 0.14H 0.05H 0.12 0.1811 0.6011 0.85

(i) Currentratio intimes 0.38 1 0.33 1 0.43 0.38 1 0.43 0.89
Formula used for the comp utat ion of Current Ratio = Curr ent Assets '
Curren t Liabilities

OJ Lono Term Debt to Workino caoita l in times (8.8211 7.69 1 (2.87\ 1 (8.8211 (2.8711 1.94

Formula used for the computation of Long Term Debt to Working capital
= Long Term Sorrowings + Curren t Maturi ties of Long Term Sorrowings '
Net Work ing Capi tal (exclud ing current matu rities of long term
borrow ings)

(k) Sad debts to Accou nt Receivable ratio in % NAI NAI NA NA NAI NA
Formu la used for the computation of Sad debts to Account Receivab le
Ralio = Sad Debts ' Average Trade Receivable

(I) Current liabilitv ratio % 65% 57% 47% 65% 47% 52%
Formula used for the computation of Current liability ratio - Current
Liabi lities ' To tal Liabilities

(m) Total debts to Total asse ts in % 28% 14% 26% 28% 26% 19%
Formu la used for the computat ion of Total debts to To tai assets - Debt
Secu rities Issued + Subordinated Liabilities + Other Borrowinqs r Total
Assets

(n) Debtorsturnover in times annualised 4.94 4.49 9.05 6.58 7.66 6.86
Formu la used for the computatio n of Debtors turnover - Revenue from
ope ratio ns ' Ave rage Trade Receivab le

(0) Inventorvturnover in times annualised 0.60 0.53 0.29 0.57 0.36 0.49
Formula used for the computation of Inventory turnover = Sale of
residential flat s ' Ave rage Inventory

(p) Operating margin (in %) -41% -2% -62% ·21% -91%1 -52%

Formu la used for the com putation of Operating margin = Profit before
Depreciation, Finance cos ts , (Gain )' Loss on fair valuation of derivative
contracts, Tax and Exceptio nal Item (less) Other Income ' Reven ue from
operations

(q) Net Profit ' (Loss ) margin (in % -95% -30% -87% -61% -200%1 ·115%

Formula used for the computatio n of Net Profi t r (Loss) margi n - Proflt '
(Loss) after tax ' Revenue fro m operatio ns

(r) Asset coveravailable, in caseof non-convertible debt securities (in 2.98 4.98 3.03 2.98 3.03 3.90
times)

Current NCDs are all unsecured.

(s) The extent andnature of securities createdand maintained with respect Not app licable since current NCDs are all unsecured.
to listed non-convertible debt securiti es

(t) During the quarter under review there was no material deviation in the use of proceeds from issu e of Non Conv ertib le Debt Securities .

Sanjay Dutl
Managing Director

DIN - 05251 670

Place: Mumb ai

Dated : 3 Novemb er 2023

I
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Garr;:' ,n (East)
Mu ai • ·100 063

*

For and on behalf of Tata Realty and Inf rastructure Li mited

CIN: U70102MH 2007PLC168300



B S R & Co. LLP
Chartered Accountants
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Independent Auditor's Certificate on Security Coverage of Tata Realty and Infrastructure Limited
pursuant to Regulation 54(3) of the Securities and Exchange Board oflndia (Listing Obligations and

Disclosure Requirements) Regulations, 2015 (as amended) for listed Non-Convertible debt securities
as at and for six months ended 30 September 2023.

1. This certificate is being issued with the terms of our original engagement letter to the Board of
Directors dated 28 October 2022 aod addendum to the original agreement dated 30 October 2023.

2. The Maoagement ofTata Realty and Infrastructure Limited (herein after referred as "the Compaoy")
has prepared and compiled the accompaoying Statement on format of Security Cover (hereinafter

referred as "the Statement") as at 30 September 2023. We have been requested by the maoagement
of the Company to examine the details in Column H (Book value of the assets not offered as security)

of the Statement are as per the Debenture Trust Deed between the Company aod illBI Trusteeship
Services Limited ("Debenture Trustee") dated 4 February 2021, 17 March 2021 and II August 2021
(herein after referred as "the Deed"), in respect of 10,250 Unsecured, Listed, Redeemable,

Non-convertible debentures of a face Value of INR 1,000,000 each aod the Debenture Trust Deed
between the Company and Catalyst Trusteeship Limited ("Debenture Trustee") dated 8 August 2023

(herein after referred as "the Deed") in respect of 72,000 Unsecured, Listed, Redeemable,
Non-convertible debentures of a face Value of INR 100,000 each (herein after cumulatively referred
as "the NCD") issued on private placement securities, basis unaudited books of account and other

relevant records and documents maintained by the compaoy as at and for the six months ended 30

September 2023 in compliance with the Regulation 54(3) of the Security and Exchange Board of
India (SEBI) Listing Obligations And Disclosure Requirements (LODR) Regulations, 2015 (as
amended) read with Securities aod Exchaoge Board of India (SEBI) Master Circular

SEBIIHOIDDHS-PoDI/P/CIRI20231109, dated 31 March 2023 (herein after cumulatively referred
as "the Regulations"). Since the securities issued are unsecured, there is no charge created on any of
the assets for these securities.

3. The certificate is required by the Compaoy for the onward submission to the Bombay Stock Exchange
(BSE) in respect ofthe NCD.

B S R & Co, (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP
(a Limitedliability Partnershipwith LLP Registration No.AAB-8181)with effectfrom October14,2013
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pursuant to Regulation 54(3) ofthe Secnrities and Exchange Board ofIndia (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) for listed Non-Convertible debt securities
as at and for the six months euded 30 September 2023 (Continued).

Management's Respousibility

4. The preparation of the Statement is the responsibility of the management of the Company including
the preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statement and applying an appropriate
basis ofpreparation.

5. The Management of the Company is also responsible for ensuring that the Company complies with
the requirements of the SEBI LODR Regulations, including, amongst others, maintaining Security
Coverage Ratio.

Auditor's Responsibility

6. Pursuant to the requirements of the Regulations, it is our responsibility to provide limited assurance
on whether the book value as mentioned in Column H of the Statement have been accurately extracted
from the unaudited books of account and other relevant records and documents maintained by the
Company as at and for the six months ended 30 September 2023.

7. The Security Cover Ratio is not provided by the management since the NCD issued are unsecured.
We have obtained the deed and noted that the securities issued by the company are unsecured.

8. We have not performed any independent procedure other than the procedures mentioned above.

9. A limited assurance engagement involves making inquiries, primarily of the Company's personnel
responsible for financial and accounting matters and applying analytical and other review procedures.
The procedures performed vary in nature and timing from a reasonable assurance engagement.
Consequently, the level of assurance obtained in a limited assurance engagement is substantially
lower than the assurance that would have been obtained had a reasonable assurance engagement been
performed.

10. We conducted our examination of the Statement in accordance with the "Guidance Note on Reports
or Certificates for Special Purposes (Revised 2016)" (referred as 'Guidance Note') issued by the
Institute of Chartered Accountants of India (' K'Al'), The Guidance Note requires that we comply
with the ethical requirements of the Code of Ethics issued by the lCAI.

11. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information and Other Assurance and Related Services Engagements.

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co, lLP
(a Limited liability Partnership with LLP Registration No. MB·8181) with effect from October 14, 2013
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pursuant to Regulation 54(3) of the Securities and Exchange Board ofIndia (Listing Obligations and
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as at and for the six months ended 30 September 2023 (Continued)

Opinion

12. Based on our examination of the unaudited books of account and according to the information,
representation. confirmation and explanations provided to us by the management of the Company,
nothing has come to our attention that causes us to believe that book value as mentioned in Column
H of the statement, read with notes thereon are not in agreement with the unaudited books of account
and other relevant records and documents maintained by the Company as at and for the six months
ended 30 September 2023.

Restriction on Use

13. TIns certificate has been issued at the request of the Company, solely for the purpose as set forth in
the para 2 and 3 above. It should not be used by any other person or for any other purpose. This
certificate relates only to the Statement specified above and does not extend to any financial
information of the Company or other information. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this certificate is
shown or into whose hands it may come without our prior consent in writing. We have no
responsibility to update this certificate for events and circumstances occurring after the date of this
certificate.

ForB S R& Co. LLP
Chartered Accountants

Firm's Registration No: 101248W/ WI00022

Mumbai
3 November 2023

J'fyi"1UV'
Farhad Bamji

Partner
Membership No: 105234

UDIN No: 23105234BGXEBE4861

Registered Office:

B S R & Co. (a partnership Hrrn with Registration No. BA61223) converted Into B S R & Co. LLP 14th Floor, Central B Wing and North eWing, Nesco IT Park 4, Nesco Center,
(a Limited liability Partnershipwith lLP Registration No, AAB-8181) with effect from October 14, 2013 Western Express Highway, Goregaon (East), Mumbal- 400063
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