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JAMSETJI NUSSERWANJI TATA
03 MARCH 1839 TO 19 MAY 1904

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




REMEMBERING MR. TATA

PADMA VIBHUSHAN
MR. RATAN N TATA
28.12.1937 - 09.10.2024

It is with a profound sense of loss that we bid farewell to
Mr. Ratan Naval Tata, a truly uncommon leader whose
immeasurable contributions have shaped not only the Tata Group
but also the very fabric of our nation.

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

Mr. Tata’s dedication to philanthropy and the development of society
has touched the lives of millions. From education to healthcare,
his initiatives have left a deep-rooted mark that will benefit generations
to come. Reinforcing all of this mark was Mr. Tata’ genuine humility in
every individual interaction.

His legacy will continue to inspire us as we strive to uphold the principles he so
passionately championed.
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CORPORATE INFORMATION

BOARD OF DIRECTORS

Dr. Praveer Sinha - Chairman

Mr. Sanjay Dutt - Managing Director & CEO
Mr. Ritesh Mandot - Non-Executive Director
Mr. Sudip Mullick - Independent Director

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

Mr. Saurabh Sonthalia

KEY MANAGERIAL PERSONNEL

Mr. Dilip Agarwal - Chief Financial Officer
Ms. Rashmi Jain - Company Secretary and Compliance Officer

STATUTORY AUDITORS

M/s.BSR & Co. LLP,
Chartered Accountants

SECRETARIAL AUDITORS

M/s. D. A. Kamat & Co,
Practicing Company Secretaries

DEBENTURE TRUSTEES:

Catalyst Trusteeship Limited

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

Website: https://catalysttrustee.com/
Phone: +9122 4922 0555

Email id: dt. mumbai@ctltrustee.com

CORPORATE INFORMATION

CIN: U70102MH2007PLC168300
Registered Office:

E Block, Voltas Premises, T B Kadam Marg,
Chinchpokli, Mumbai 400 033

Telephone Number: +91 22 6661 4444

Website: www.tatarealty.in
Email address: trilsec@tatarealty.in

Independent Director
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Our Board

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. Under his current leadership,
Tata Power is undergoing a profound transformation, transitioning from a century old power utility
into a new-age, sustainable, technology oriented and customer centric green energy solutions
company. The company has made a substantial shift towards renewable energy with clean and
green sources comprising more than 40% of its current generation portfolio as it aims to become
carbon neutral by 2045,

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

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

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

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

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

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

Mr. Dutt holds a Post-Graduate in Marketing & HR from the International Management Institute.
He is Chairman APREA Asia - Advocacy Committee, President Elect NAREDCO Maharashtra
and Co-Chairman of ASSOCHAM and a member of CoreNet Global.

Mr. Dutt is an avid reader and loves travelling and biking.




Mr. Ritesh Mandot
Non-Executive
Director
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Mr. Ritesh Mandot is working with Tata Sons as part of the Group CFO office focused on Strategy,
Investments, M&A and portfolio management. Earlier, he was a Partner at Tata Opportunities Fund
(Tata Capital),a USD 600mn private equity fund. At Tata Capital, he has served as member & observer
on the boards of Tata Play, Tata Projects, Fincare Business Services and Shriram Properties. He
has also worked previously with the private equity arm of Reliance Industries, Milestone Religare
(Healthcare & Education fund) and MAPE Advisory. He brings with him wide ranging experience
spanning almost 2 decades across M&A, Capital raising, Strategy & Investments.

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

Mr. Sudip Mullick
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.
Mr. Sudip's experience is varied and includes real estate, construction, and hospitality.

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

Mr. Saurabh Sonthalia
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 AlG 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.

Annual Report 2024-25| 7




TATA REALTY AND INFRASTRUCTURE LTD.

Mrs. Shah is the Promoter Director of Atlas Integrated Finance Ltd. They are into Wealth
Management and also cover the entire gamut of financial services since last 30 years. She is also
the founder of MSME Direct. (www.msmedirect.com).

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

She was the Chairperson of the FICCI MSME Maharashtra (2018-2020). She is also on the Advisory

Board of Ethics India Ltd of the Legasis Group.

Mrs. Sucheta Shah

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

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

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

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

Independent Director

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

Mr. Sahni holds a master's degree in finance from the University of Delhi. He is an avid golfer,
foodie and an adventurous traveller.
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CEO LETTER

Dear Shareholder,

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

TRIL serves a diverse spectrum of customers through our premium developments across Commercial
(Offices), retail, residential and diverse infrastructure assets i.e. Roads, Ropeway & Upcoming Metro.
As a truly diversified developer of choice, we have successfully established a robust presence
across the country. Our success is attributed to our dedicated and proactive team members, whose expertise, forward-looking
approach, and unwavering commitment have diligently guided the company forward.

Commercial: we manage an extensive portfolio of 9.4 million square feet across six Grade A assets. Furthermore, we have 1.0
million square feet currently under development and a potential development of 10.2 million square feet from our already secured
landbank. Despite the global economic volatility, we have maintained strong growth, achieving a turnover of INR 754 crore on a
cash basis across all projects. Our solid financial foundation and dedication to crafting high-quality, sustainable environments
position us well for a strong fiscal year 2026.

Our financial metrics have consistently improved:

84% occupancy rate, a INR 1,037 crore increase in Gross Asset Value (GAV),
Reduction of INR 1,199 crore in net debt

New Acquisition Planned of Leasable area of 4.2 million square feet in Pune.
Executed sale of Land parcel in Bangalore of 25.5 acres to TCS

EEAENES

Our commitment to climate action and resilience is reflected in our adherence to the highest green building standards -100%
of our commercial portfolio has achieved globally recognized green certifications as LEED Platinum, IGBC, and IFC EDGE. This
year's highlight includes achieving WELL designations across our entire portfolio. Notably, Ramanujan Intellion Park in Chennai
stands as the first IFC EDGE Zero Carbon Project in India and also is the first in India to receive IWBI WELL Platinum Certification
for its buildings. We also have received IGBC Platinum rating for Intellion Edge.

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

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

Our financial health has also seen a positive impact, with a reduction in net debt by INR 310 Cr at the consolidated level.

Infrastructure likewise has witnessed better-than-expected traffic growth across all corridors. Our company has successfully
managed roads in Hampi, Durg, Uchit, and Pune-Solapur, as well as the Dharamshala Sky way, which is the first ropeway by Tata
Group, and the Pune Metro. The Toll Income from roads has achieved a remarkable INR 828 Crs, marking a 10.4 % increase from
FY24 (INR 750 Cr), with an overall traffic growth of 7-8%.

Our commitment to a diverse and inclusive workplace is unwavering with 23% female workforce. We invest in our employees'
growth through targeted training in ESG principles, fostering a culture where every individual can excel. Together, we focus on
attracting, retaining, and empowering the best team in the business to create robust economic and social value. We promote
safety as a priority, with our zero LTIFR and zero fatalities this year underscoring our commitment to creating secure environments
for our employees and stakeholders.
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Commercial Market Outlook: Building on the past two years' record leasing activity, the sector is anticipated to expand further,
driven by strategic portfolio expansions and planned investments. Established markets like Bengaluru, Hyderabad, Delhi-NCR,
and Mumbai are expected to maintain prominence, while Chennai and Pune show increased traction. The technology sector will
likely remain a key demand driver, with BFSI and E&M sectors continuing to grow through digitalisation initiatives. Emerging
industries such as life sciences, semiconductors, and automobiles are also expected to witness sustained growth. Domestic
companies will prioritize quality office spaces, and GCCs are projected to account for 35-40% of total office space absorption.
The supply pipeline for 2025 is projected to remain resilient, with 60-65% of new completions are likely to be concentrated in
integrated tech parks across major cities reinforcing the market's shift towards high-quality, investment-grade assets and green-
certified office spaces.

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

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

Sd/-

Sanjay Dutt
Managing Director and CEO

10 | Annual Report 2024-25
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BUSINESS HIGHLIGHTS

Commercial

In Financial Year 2024-25, your Company achieved significant milestones in leasing, awards, operational excellence, and
sustainability. The Company signed 2.3 million square feet of gross leasing, ramping up portfolio occupancy to 84%, with
notable pre-leasing at Intellion Park, Mumbai and Gurgaon. The Company also undertook 1.3 million square feet of SEZ
denotification, leasing 70% of the denotified space and while also maintaining a strong conversion pipeline for the rest. Major
recognitions included ET Best Realty Brands 2024, along with the #SoundOfintellion campaign and International Women's Day
campaign winning IMA South 2024 awards. The Company also continued its focus on sustainability, earning several prestigious
WELL Certifications, IGBC & LEED Platinum Certifications, and 4-star GRESB rating across our assets. Committing beyond
certifications, the Company is pioneering in conducting “WLCA - Whole Life Carbon Assessment’, thus setting a benchmark
in tracking and understanding evolving emissions primarily at under construction stage. Such initiatives thus enable the firm in
data driven and informed asset planning, designing and development, taking into consideration environmental impacts in our
portfolio going forward.

Operationally, the Company launched the Intellion+ App, enhancing workplace connectivity with over 17,000 downloads, and
introduced its sonic identity, resonating with over 50,000 offline footfalls. Additionally, extensive renovations were completed at
Ramanujan Intellion Park, Chennai, including the common area lobbies, food courts and the multipurpose hall, enhancing the
overall infrastructure and employee experience. The company continued its focus on digitalization and technology adoption,
leading to operational efficiencies with Salesforce Platform being rolled out for our commercial business.

Residential

The Company's subsidiary, Tata Housing remains a respected brand in residential real estate across the country. It specializes
in design, construction and sales of residential projects of varying price ranges and configurations, from plotted developments
to premium apartments. The Company achieved approx. INR 1,191 Cr Cr of net sales bookings during FY 24-25 across 16+
projects. The Company saw tremendous response to its new launches and phases, for example at Bahadurgarh (INR 270 Cr)
and Bhubaneshwar (INR 200 Cr). During the year under review, the Company also succeeded in selling off multiple projects, for
example in Riva Bengaluru & La Montana, Pune.

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

Infrastructure

With respect to the Infra Segment, the Company is happy to report a full year of operations for all Road projects and Dharamshala
Ropeway. Overall FY 24-25 witnessed better growth than expected across all corridors. Toll income from roads achieved
INR 827.5 Cr, which is 19.5% increase from FY 24 (INR 751.3 Cr) with overall average traffic growth of 10% with substantial
growth achieved of 16% growth for Hampi Expressways. Dharamshala skyway, the first ropeway by the Company group has
successfully completed more than 1.05 Mn trips and earned revenue exceeding INR 36.2 Cr post its inauguration. During FY
24-25, the ropeway earned around Rs 11.6 Cr despite issues related to approach road and access to the stations. The project
continuously garners top notch customer reviews on Google and Tripadvisor. Further, the project has received commendation
letters from agencies of repute, including NDRF, for its safety and quality standards. Further, during the year, the execution of
the Pune Metro Line 3 project from Shivajinagar to Hinjewadi picked up pace. Metro Right of Way (RoW) to the extent of 99.96%
is now available, with RoW for only one entry / exit structure still pending. The Commercial Operation Date (COD) as per the
Concession Agreement was 25-Mar-25, which has not been achieved owing to delays in handing over the Right of Way and
diversion of utilities hindering progress of works.

EHS Culture

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

Our environment, occupational health and safety (EHS) policy at TRIL is pivotal in outlining a culture of safety and compliance
for our workforce and stakeholders as well as ensuring continual improvement while protecting our workmen from harm. In line
with our proactive safety management approach, robust hazard identification and risk assessment processes are integral to our
operations, ensuring preventive measures are in place to mitigate potential risks.
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Our safety system promotes the establishment of fully functional Occupational Health Centres (OHC) at each project site,
staffed with a visiting doctor and qualified nurse. Additionally, we maintain partnerships with nearby hospitals to ensure prompt
treatment and provision of ambulance services for emergency situations, thereby safeguarding the physical and psychosocial
well-being of all personnel. We prioritize the well-being of our employees and contractors by ensuring safe, hygienic and
ecofriendly workplace with the provision of Personal Protective Equipments (PPE) and healthcare benefits to safeguard our
workmen against workplace hazards.

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

Navigating the path to workplace safety - EHS Management System

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

ESG Commitment

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

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

» Supply Chain
Management

» Tenant Enagagement

» Community
Development

» Climate Change
> Green Building

» Water Positive Assets
» Biodiversity
» Zero Waste to Landfill

Responsibe Real Estate
Leading change with
purpose

> Health and Safety
Management

» Human Rights
Corporate Social
Responsibility

» Training and
Development

» Diversity, Equity,
and Inclusion

Supported by Robust ESG Governance

Our environmental strategy focuses on real, measurable outcomes. In FY 2024-25, 52% of energy across our commercial assets
came from renewable sources, and 100% of eligible assets received green building certifications such as IFC EDGE, IGBC and
LEED. This is a testament to our leadership in energy efficiency, climate resilience, and occupant well-being. Ramanujan Intellion
Park, Chennai was awarded the prestigious Platinum level IWBI WELL Core certification, setting a new benchmark in sustainable
real estate.

In our journey towards decarbonisation, we are guided by Tata Group's Project Aalingana which accelerates climate action
across business. Sustainability remains core to both our commercial and residential development. As part of our Net Zero
journey we have designed a robust decarbonization strategy focused on reducing emissions at every stage of the commercial
asset life cycle. We are also advancing beyond operational carbon to now assessing embodied carbon emissions through WLCA
(Whole Life Carbon Assessment) studies for our assets. Our Intellion Park, Gurugram showcased 22% embodied emissions of
the total emissions with excellent operational energy performance index EPI of 78kWh/m2/annum, significantly outperforming
international benchmark like RIBA standard. These data driven insights guide our shift to low carbon materials, circular
construction practices and energy efficiency strategies to drive long term climate resilience across our portfolio.

12 | Annual Report 2024-25




W

TATA

As part of our commitment to creating Net Positive impact on Biodiversity, we proactively manage biodiversity risks and
opportunities ensuring our built environments nurture natural ecosystems. As on date, over 53,126 sq m of total green area
has been developed across all our assets. As part of CSR efforts, we have created a biodiversity urban park in Chennai with
25,000 saplings planted across 2 acres of land. Additionally, working towards the same long-term goal with Project Aalingana,
the Company undertook a bio-diversity impact assessment across all commercial assets to further provide added impetus to
assets on sustainability goals. The Company also continues to drive meaningful community and social impact with multiple CSR
programs undertaken touching approximately 9,500 lives through 5900+ employee volunteering hours.

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

Our commitment towards social impact is guided by our CSR Policy and four key focus areas Health, Education, Environment
Protection, Livelihood, and Public Welfare (H.E.L.P). These pillars represent our commitment to addressing critical societal
needs and making a tangible difference in the lives of the people we serve. Through targeted interventions in skill development,
educational support, school infrastructure upgradation and lake rejuvenation, we have positively impacted the lives of over
66,000 individuals. Tata Realty advocates its employees to contribute their time and skills to support communities in need,
creating a culture empathy, compassion, and a sense of purpose. Through employee volunteering last year we could clock over
5900 volunteering hours and achieve 15.66 PCVH.

Strong governance is the backbone of our ESG journey. Our ESG Executive Committee is chaired by MD CEO and has an
oversight on Company’s ESG performance. With 95% of employees trained on the Tata Code of Conduct and POSH policies and
Zero Human Rights complains, our culture is built on ethics, respect, and transparency.

As India marches toward its 2047 vision of Viksit Bharat, Tata Realty stands ready to lead through action. With innovation,
empathy, and responsibility at our core, we are not just developing assets—we are enabling progress. We remain committed to
shaping urban futures where sustainability and purpose coexist, making Responsible Real Estate not merely our philosophy, but
a promise fullfilled.

IT & Digital Initiative
In the IT & Digital Initiative, Tata Realty successfully implemented several key initiatives in FY24-25, focusing

» Commercial Leasing: Focus for the year was towards enhancing the commercial leasing processes through apt digital
interventions. The implementation of MIS automation and Salesforce platform aimed to streamline operations, while the
Invoice process and dashboards improve financial management and transparency.

= Business Intelligence & Analytics Implementation for Leasing Team on MS Power Bl

= Strengthening the Leasing Core Processes for Commercial Business - Salesforce platform implementation
= SAP Real Estate Flexible Module for Utilities invoice processing

= Invoice Dashboard for Sales based settlement & Utilities

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

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

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

»  Salesforce Marketing Cloud Personalization, intelligence reports for collaterals and Einstein features enablement
= Digital Twin - Smirspace platform for Intellion Park, Gurugram which facilitates the Leasing process
= Salesforce Agentforce Al platform pilot use case as assistive Al Agent for Relationship Manager

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

= Digital Procurement & Contracts - EffiGO Online platform for Vendors proving them complete visibility into Orders and
Payments
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Digital Procurement & Contracts - Construction = RA Bill & Certificate of Payment functionality build on the EffiGO
platform where in the submission happens online by vendor and on final approval gets auto submitted to Finance for
payments.

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

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

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

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

Observability and Monitoring: Implemented SolarWinds Hybrid Cloud Observability (HCO)
Patch Management: Implemented Big Fix patch management tool
Disaster Recovery and Business Continuity (Includes DR online)

IT Service Management and Asset Management (ITSM/ITAM)

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

ISMS Policy and Procedures: Conducted a GAP analysis as per the Statement of Applicability (SOA)
TCS Blue Tick Certification: Completed Blue Tick Certification
Dark Web Monitoring: Implemented Cyble with the option of dark web monitoring

Tenable implementation to identify and manage vulnerabilities within our internal systems
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BOARD'S REPORT

To the Members,

The Directors are pleased to present the Annual Report (‘the Report’) of Tata Realty and Infrastructure Limited (the “Company”
or "TRIL") along with the audited financial statements for the financial year ended March 31, 2025. The Report also covers
consolidated performance of the Company and its subsidiaries including joint ventures and associates.

1.  Financial Results

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

(INR In Crores)

Standalone Consolidated

Particulars FY - 23-24 FY - 23-24

FY-24-25 (GESELEE)] FY=24-25 (GESEIE))
Revenue 142.88 125.64 1,172.45 1,274.99
Other income 36.37 62.53 835.28 342.16
Total income 179.25 188.17 2,007.73 1,617.15
Expenses
Operating expenditure 186.65 157.83 1106.33 1,3931
Depreciation and amortization expenses 1.26 1.31 16517 146.76
Total Expenses 187.91 159.14 1,271.50 1,5639.87
Profit before finance cost and tax (8.66) 29.03 736.23 77.28
Finance cost 188.17 147.44 751.06 765.25
Profit before tax (PBT) (196.83) (118.41) (14.83) (687.97)
Tax (expense) / credit 5.04 6.16 (31.78) (10.05)
Profit / (Loss) for the year (191.79) (112.25) (46.61) (698.02)
Attributable to:
Shareholders of the company (191.79) (112.25) (44.35) (693.63)
Non-Controlling Interest - - (2.26) (4.39)
Opening Balance of retained earning 1,728.32 1,840.63 (2,638.23) (1,909.32)
Profit/(Loss) for the Year (191.79) (112.25) (44.35) (693.63)
Transfer on account of acquisition of NCI - - - (35.28)
Buyback of shares and creation of capital i i (0.98) i
redemption reserve
Transferrgq from OQI tC.) Retained earnings on 540.28 (0.06) i i
derecognition of equity instruments
Closing balance of retained earnings 2,076.81 1,728.32 (2,683.56) (2,638.23)

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 Statements as stated above are available on the Company’s website www.tatarealty.in

2. Dividend

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

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

Overview of Real Estate Sector in India

The Indian economy with its sound fundamentals will remain a hot spot on the global map in the 21t century, primarily driven
by the attractive demographics of 1.4 billion population, both from a supply and demand perspective. Younger population
(median age in 2030 of 31.4 years v/s 40 years in US and 42 years in China) acts as a great talent pool and will be the largest
consumer segment. With ~10 million people migrating to cities every year, the urban population will contribute 75% to the
GDP by 2030.
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All these factors will boost the demand for real estate in India across segments. The growing economy will drive the demand
for commercial and retail space, with housing demand expected to reach 93 million units by 2036. By 2030, India is likely to
need 25 million affordable housing units to meet the urban population’s demand.

As per India Brand Equity Foundation (IBEF), the contribution of real estate sector was expected to increase from current
6% 10 13% of GDP by 2025 and the sector was expected to reach US$ 1 Trillion by 2030 from US$ 120 Billion in 2017 at an
expected CAGR of 19.5% - however the recent economic downturn due to COVID 19 may push growth by 1-2 years.

Commercial Real Estate

In 2024, India’s commercial real estate market experienced significant growth with record breaking leasing activity and
strong investments. The market was driven by demand from global companies, especially global capability centers (GCCs)
and domestic firms. GCCs especially witnessed a robust expansion in leasing with approx. 30 million sq. ft. in 2024 and ~71
million sq ft of cumulative space leased by GCCs between 2022 - 24,

The year was also a landmark for India’s real estate sector with institutional investments hitting a record USD 8.9 Billion
across 78 deals marking a 51% increase from 2023. The year saw USD 2.4 billion in platform commitments earmarked for
phased investments over the next 3-5 years underscoring strong investor confidence and sector’s post pandemic rebound.
During the period, commercial real estate attracted USD 3.6 billion investment inflow.

Office absorption achieved a historic peak of 79 million sq ft. in 2024, ~18% higher than previous pre-covid 2019 levels.
Absorption in 2024 was led by Bengaluru with ~28% share followed by Hyderabad, Mumbai and Delhi-NCR at ~15% each.
In 2024, technology companies witnessed an uptick in office space absorption accounting for a share of ~24% in overall
demand followed by flexible space operators (~19%), BFSI Firms (~16%) and engineering & manufacturing companies
(~9%). Additionally, impetus on sustainability continues with 63% of absorption share in green certified assets in 2024.

Supply noted a decline of ~9% YoY with approx. 52 million sq ft. of new completions witnessed in 2024. Supply addition
in the year was led by Bengaluru, Hyderabad and Pune with a combined share of ~67%. Supply share continues to be
dominated by Non SEZ with 94% of new completions.

2025 office market outlook

India office market continues on the robust growth trajectory and expected to cross 1 billion sq ft in completed stock by
end of 2026. Bengaluru, Delhi-NCR, Hyderabad and Pune are likely to dominate office supply pipeline over the next two
years collectively accounting for nearly 75% of the total supply. GCC leasing expected to continue the growth trajectory
with companies creating transformational hubs / second headquarters and multi-functional centers. Along with entry of
mid and small-sized firms, ~70% of Fortune 500 firms are expected to have GCC presence in India by 2030. New entrants
are thus exploring both flex and conventional space options. “Flight to quality” a key theme expected to continue driving
leasing activity in top tier property with last mile connectivity, sustainability ratings, superior design elements, open spaces
and ancillary service offering being the key evaluation factors for global clients. With the expected growth and demand
trajectory, limited quality supply in preferred micro markets along with infrastructure and talent become critical areas with
scope of development and focus.

Infrastructure Real Estate

The infrastructure sector plays a pivotal role in driving India's economic growth and overall development. As the country
continues on its path towards becoming a global economic powerhouse, the need for robust infrastructure becomes
increasingly apparent. Private sector partnerships have emerged as crucial enablers in this endeavour, bringing in much-
needed investment, innovation, and efficiency. By leveraging public-private partnerships (PPPs), India can accelerate
infrastructure development while ensuring sustainability and inclusivity. These partnerships not only help bridge the
financing gap but also foster competition, encourage technological advancements, and promote best practices in project
execution.

With this year's budget, it is evident that the government has embarked on an ambitious journey to revolutionise the country’s
infrastructure landscape. Strategic investments and policy reforms outlined in the budget reflect a strong commitment to
making India a Viksit Bharat by 2047, ensuring sustained economic growth, global competitiveness, and enhanced quality
of life for all citizens.

The central focus of the Government in the last five years was on increasing public spending on infrastructure and speeding up
approvals and resource mobilization. The Union Government's capital expenditure on key infrastructure sectors has grown
at a rate of 38.8 per cent from FY20 to FY24. Under road network, 5853 km of National Highways was constructed in
FY25 (April-Dec). City transportation network is expanding rapidly, with metro and rapid rail systems operational or under
construction in 29 cities, covering over 1,000 kilometres. The government has created mechanisms such as the National
Infrastructure Pipeline and National Monetisation Pipeline to facilitate private sector involvement in infrastructure.
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The shift from project-based national highway development to corridor-based approach has helped increase the highway
length from 91,287 km in 2014 to 0.14 million km in 2024. Under the Bharatmala Pariyojana programme, approximately
26,425 km has been awarded, and 18,926 km has been constructed. Of the total 825 km road planned under the Char Dham
Mahamarg Pariyojna, around 620 km has been constructed. The length of high-speed corridors (HSC) has expanded from 93
km in 2014 to 2,474 km. The length of the four-lane and above NHs (excluding HSCs) has grown by approximately 2.5 times,
from about 18,300 km in 2014 to 45,900 km in 2024. In terms of rural connectivity, under the Pradhan Mantri Gram Sadak
Yojana (PMGSY), 8,34,695 km of road length has been sanctioned, 7,70,983 km of road length has been completed, and
around 99.6 per cent of the targeted habitations have provided connectivity. Moreover, PMGSY Phase-IV has been approved
to provide all-weather connectivity to 25,000 rural habitations. Under the Smart Cities Mission (SCM), around 1,700 km of
smart roads have been developed. Additionally, intelligent traffic management system (ITMS) has been developed in 35
cities.

Various initiatives have been undertaken to improve the road logistics efficiency. Advanced traffic management system
(ATMS) has been installed across 4,000 km of NH. Up until December 2024, six multi-modal logistics parks (MMLPs) in
Chennai, Indore, Nagpur, Jalna, Jogighopa and Bangalore have been awarded. With respect to ropeway projects, around
15 projects are underway. Projects in Varanasi, Dhosi Hill, Bijli Mahadev, and Ujjain have been awarded, and ten more are
currently under bidding.

Further, a proactive policy for NH maintenance has been adopted. Contractual maintenance for the entire NH network
is now managed through performance-based maintenance contracts (PBMC) of 5-7 years or short-term maintenance
contracts (STMC) of 1-2 years. Additionally, long-term maintenance contracts of around 20 years are undertaken through
the toll-operate-transfer (TOT) mode and infrastructure investment trust (InvITs).

In order to make the roads more customer centric, the government has moved from traditional ways of tolling to digitised
tolling by adopting electronic toll collection through FASTag. This has reduced the average waiting time at toll plazas from
734 seconds to 47 seconds. Further, the centre has targeted the rollout of barrier-free tolling on all four lane, NHs and high-
speed corridors by 2028-29.

The government is also planning to establish over 1,000 wayside amenities in the next five years to provide world-class
facilities and amenities along the NHs at every 40-60 km on both sides.

Public Private Partnership in Infrastructure Infrastructure-related ministries to come up with a 3-year pipeline of projects in
PPP mode, States also encouraged. Support to States for Infrastructure An outlay of 1.5 lakh crore proposed for the 50-year
interest free loans to states for capital expenditure and incentives for reform.

Urban Challenge Fund An Urban Challenge Fund of X 1 lakh crore announced to implement the proposals for ‘Cities as
Growth Hubs; ‘Creative Redevelopment of Cities’ and ‘Water and Sanitation; allocation of X 10,000 crore proposed for 2025-
26.

Major plans of Indian Infrastructure

Roads: Under the Union Budget 2025-26, the budgetary allocation for the Ministry of Road Transport and Highways (MoRTH)
is Rs 2.87 trillion, an annual increase of around 3 per cent from Rs 2.78 trillion (BE) and 2.4 per cent from Rs 2.80 billion (RE)
in 2024-25. The budgetary allocation for the National Highways Authority of India (NHAI) now stands at Rs 1.87 trillion, an
annual increase of around 11 per cent from Rs 1.68 trillion (BE) and around 10 per cent from Rs 1.69 trillion (RE) in 2024-25.
The NHAI's total debt at the beginning of 2024-25 was around Rs 3.3 trillion, which reduced to Rs 2.8 trillion by end of Q3
2024-25. In a bid to reduce the agency'’s debt, the internal and extra budgetary resources (IEBR) for NHAI in 2025-26 remain
zero for the fourth year in a row.

Railways: The Union Government allocated funds worth Rs 312.39 billion (budget estimate) for various metro rail and mass
rapid transit system (MRTS) projects under Union Budget FY 2025-26. The allocation is 46.41 per cent higher than the
budget estimate of Rs 213.36 billion and 26.52 per cent higher than the revised estimate of Rs 246.91 billion for FY 2024.25.
Additionally, a sum of Rs 6.5 billion has been sanctioned as grants for metro rail projects in the country.

Also, Rs 29.18 billion has been sanctioned as grants to National Capital Region Transport Corporation for implementation of
Regional Rapid Transit System (RRTS) projects in national capital region areas.

Residential Real Estate

In CY24, 6.84 lakh units were sold across India with a ~ 4% degrowth in absorption over the last year. After the rebound to
much higher levels than pre-COVID levels, the markets have stabilized in CY 2024, After witnessing a peak absorption of 1.9
Lakh units in CQ4 of 2023, CY24 has seen a gradual decrease in number of units sold. Q4 2024 witnessed absorption of 1.71
lakh units, which is 10% lower than the corresponding quarter of the previous CY. More than 6 lakh units were launched in
CY24, ~10% lower than last year. Pricing has continued to rise due to favorable demand-supply dynamics - prices increased
by >17% over the last year. Inventory overhang, at ~18 months in CY24, is close to the lowest levels in more than a decade.
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The move towards higher transparency and accountability has continued, supported by the role played RERA, evidenced
by the continued consolidation in the market towards reputed, trust-worthy developers with strong processes & fiscal
positions. While higher traction is seen in high-end and premium segments, government’s policy push to affordable housing
with its efforts under Housing for All as well as infrastructure status will continue to drive traction in the affordable housing
segment as well.

5. Company'’s Performance

On a standalone basis, the revenue from operations for FY 2024-25 was INR 142.88 Crores as against previous year's
revenue of INR 125.64 Crores. The increase in revenue is on account of higher residential sales. The loss after tax attributable
to shareholders for FY 2024-25 was INR 191.79 Crores vis-a-vis previous year's loss after tax of INR 112.25 Crores.

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

State of the Company'’s Affairs

Your Company serves a large spectrum of customers across our premium office spaces, retail properties, residential hubs
and infrastructure assets. As a truly diversified developer of choice, we have a strong presence across the country.

Commercial

Intellion is now well established as our exclusive office spaces vertical, reimagining the workplace to deliver Smart, Secure,
Sustainable and Social work environments.

The Company is a wholly owned subsidiary of Tata Sons Private Limited and is in the domain of design, development and
management of commercial assets and few residential projects. Currently, the Company and its subsidiaries along with joint
ventures and associates, own and operate 9.4 mn. sq. ft. of Commercial projects across 6 projects in 3 cities, which includes
4 office developments (IT/SEZ/Commercial), a Retail asset in Gurgaon & Hospitality asset in Chennai. The Company has
concluded 2.3 mn. sq. ft. of leasing (New & Renewals) in FY 24-25 in the Operational Portfolio.

Sustainability has always been core tenet of our operations, and we are fully committed to maintaining our leadership position
in this critical aspect for our futures. We strive to embody the TATA values in how we engage with customers, employees
and vendor partners. Our ethos of delivering value with utmost transparency makes us focused on excellence, empathy
and innovation across the customer journey. TRIL has achieved WELL designations across its entire project portfolio. At the
forefront of all WELL achievements is Ramanujan Intellion Park, Chennai campus which is WELL v2 Platinum Core rated
in addition to being the 1 EDGE Zero Carbon campus in India. TRIL commercial portfolio also utilizes 60% of energy from
renewables along with 60% of the operational portfolio being zero carbon. The firm's focus on sustainability hence also
resonates with 50% of tenants in Fortune 500 and the portfolio clientele constituting of ~ 50+ Global companies and Indian
majors. The Company has two other projects in design and development stage, while also exploring various additional
opportunities for the coming year.

Infrastructure

In the financial year 2024-25, the Company is happy to report a full year of operations for all Road projects and Dharamshala
Ropeway.

Overall FY 24-25 has witnessed better growth than expected across all corridors. Overall, Toll income from roads achieved
INR 827.5 Cr which is 19.5% increase from FY 24 (INR 751.3 Cr) with Overall average traffic growth of 10% with substantial
growth achieved of 16% growth for Hampi Expressways.

Dharamshala skyway, the first ropeway by Tata group has successfully completed more than 1.05 Mn trips & earned revenue
exceeding INR 36.2 Cr post its inauguration. During FY 24-25 ropeway earned around Rs 11.6 Cr despite issues related
to approach road & access to the stations. The project continuously garners top notch customer reviews on Google &
Tripadvisor. Further, the project has received commendation letters from agencies of repute including NDRF for its safety &
quality standards.

In the Financial Year 2024-25, the execution of the Pune Metro Line 3 project from Shivajinagar to Hinjewadi picked up
pace. Metro Right of Way (RoW) to the extent of 99.96% is now available, with RoW for only 1 Entry / Exit structures now
pending. The Commercial Operation Date (COD) as per the Concession Agreement was March 25, 2025, which has not
been achieved owing to delays in handing over of the Right of Way and diversion of Utilities hindering progress of works.

An Application for Interim Extension of Time (EOT) has been submitted to the applicable Authority and the same is under
consideration. In the meanwhile, the physical works are targeted to be completed by Dec-25, with Testing & Commissioning
activities being completed by Mar-26.
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In terms of Overall Project Progress, 84.9% of the project is now complete compared with 611% in the previous year. The
diversion of Overhead High-Tension lines has been completed. The Design process for both Civil and Systems has largely
been completed. The Procurement process is also advanced with most of the long-lead materials and equipment for both
the Civil and Systems contractors available at site.

On the execution front, all foundations have been completed and only 3 piers remain to be casted, which were held up on
account of the requirement of diversion of High-Tension lines. About 22.8 kms of viaduct out of 23.9 kms has been erected
and the remaining spans, held up on account of utility diversion will be completed by May-25. The Systems contractor has
mobilized resources and commenced Rail Electrification (3" rail and cabling works), Signaling and Telecom works at the
stations. The work in the priority stretch between the Depot and Station PMR 11 is largely complete and train testing works
will be taken up from April-25.

Work has been taken up in all the 23 stations and technical rooms at 20 stations have been handed over to the Systems
contractor. The Systems contractor has mobilized resources and commenced Rail Electrification, Signaling and Telecom
works at the stations. Girder erection at 8 stations has been completed.

In the Depot, key areas such as the Sub-station, the Depot Control Centre and the Signaling and Telecom Equipment rooms
in the Operation Control Centre building have been handed over to the Systems Contractor. Similarly, the priority track
works such as the loading / unloading bay, two stabling lines, Inspection bay lines, Workshop lines and the test track have
been handed over to the Systems Contractor. The Systems contractor has progressed Rail Electrification, Signaling and
Telecom works in the Depot as well. The Sub-station, the Inspection Bay lines and test track have been inspected by the EIG
and energized.

Two train sets have been received at site and have completed static tests and dynamic tests (up to a speed of 50 kmph).
These trains are ready to be taken on to the viaduct once EIG approval, expected in April-25, is received.

The System installation works at both Receiving Sub-stations from where Grid power supply will be distributed to the rail
system have been largely completed. The cables are currently being laid and are expected to be charged by May and July
respectively. In the meanwhile, a 22 KVA power connection has been obtained from the Electricity Distribution Authority,
which is available for all testing activities.

In the coming financial year, the focus will be on completing the track-works in the balance stretch beyond the priority
stretch, where works are already complete. Similarly, electrification works will be taken up in the balance stretch of mainline.
This will be followed by the completion of the signaling and telecom works. The Oscillation trials by RDSO are planned to be
conducted in Jul-25.

Residential

Tata Housing remains a respected brand in residential real estate across the country. It specializes in design, construction and
sales of residential projects of varying price ranges and configurations, from plotted developments to premium apartments.
The Company achieved approx. INR 1,191 Cr. Cr of net sales bookings during FY 24-25 across 16+ projects. The Company
saw tremendous response to its new launches and phases, for example at Bahadurgarh (INR 270 Cr) and Bhubaneshwar
(INR 200 Cr). During the year under review, the Company also succeeded in selling off multiple projects, for example in Riva
Bengaluru & La Montana, Pune.

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

6. Subsidiary Companies

As on March 31, 2025, the Company has 36 subsidiaries, 2 Joint Venture and 3 Limited Liability Partnerships and 1 Associate
Company, as per relevant provisions of the Act.

Pursuant to the Share Purchase Agreement dated March 25, 2025 executed amongst Company, Tata Industries Limited
("TIL"), and Tata Housing Development Company Limited (“THDC"), the Company acquired 0.02% fully paid-up equity
shares of THDC from TIL. Post this acquisition, the Company holds 99.99% of the equity capital of THDC.

Pursuant to the Share Purchase and Securities Purchase Agreement executed between Company, TRIL Bengaluru Real
Estate Five Limited (“TBRE 5") and TRIL Bengaluru Real Estate Six Limited (“TBRE 6"), and Tata Consultancy Services
Limited (“TCS"), the Board approved sale of 100% stake in TBRE 5 and TBRE 6 for a cash consideration aggregating to INR
1625 Crores to TCS. Accordingly, 65% of the stake in TBRE 5 and TBRE 6 was sold to TCS during FY 2024-25 and remaining
35% stake was sold in FY 2025-26, resulting in TBRE 5 and TBRE 6 no longer being subsidiaries of the Company.
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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. For corporate actions in listed subsidiaries of the
Company, their respective Annual Reports be referred.

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 s attached to the financial
statements of the Company.

7. Share Capital and Other Securities
A. Share Capital:

As on March 31, 2025, the issued, subscribed and Paid-Up Equity Shares Capital of the Company stands at INR
31,14,87,09,890 /- divided into 3,11,48,70,989 Equity Shares of INR 10/- each.

B. Debt Management:

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

C. Credit Ratings:

Your Company has been rated by rating agencies as per following:

Instrument | Rating Agency | Rating | Amount | Remarks
ICRA ICRA A1+ % 2200 crore | Reaffirmed
Commercial Paper (Short term) CRISIL CRISIL A1+ %1800 crore | Reaffirmed
CARE Ratings | CARE A1+ X 2200 crore | Reaffirmed
ICRA ICRA AA+ (Stable) | 1975 crore | Reaffirmed
Non-C tible Debent i
on-t-onvertible bebenture ICRA ICRA AA+ (Stable) | 1025 crore | Heaffirmed and
withdrawn
Short term Bank Facilities - Fund Based | CARE Ratings | CARE A1+ X 225 crore | Re-affirmed
Short term Bank Facilities - Non-Fund CARE Ratings | CARE A1+ I50 crore | Re-affirmed
Based - Short term
Short term Bank Facilities - Non-Fund | o\ o Ratings | CARE Al+ z 215 crore | Re-affirmed
Based - Bank Guarantee

8. Depository System

As on March 31, 2025, the Company's 100% equity shares are in dematerialization (Demat) bearing ISIN - INE371K01016. In
case of any query regarding equity shares of the Company, you may please reach out to the Company or the Registrar &
Transfer Agent i.e. Kfin Technologies Limited, Address: Karvy Selenium Tower B, Plot 31-32, Gachibowli, Financial District,
Nanakramguda, Hyderabad - 500 032, Phone: +91 040 6716 2222 and +91 40 6716 1602.

9. Directors’ Responsibility Statement

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

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

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

ii. They have selected such accounting policies and applied them consistently and made judgments and estimates that
are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company as at March 31, 2025
and of the loss of the Company for that period;

iii. They have taken proper and sufficient care for the maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

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

v. They have laid down internal financial controls to be followed by the Company and such internal financial controls are
adequate and operating effectively;
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vi. They have devised proper systems to ensure compliance with the provisions of all applicable laws and that such
systems are adequate and operating effectively.

10. Directors and Key Managerial Personnel

The Company's composition of Board is an adequate blend of Executive, Non-executive and Independent Directors. In
addition to the provisions of the Act and SEBI (Listing Obligations and Disclosure Requirements), 2015 (“Listing Regulations”),
the governance guidelines adopted by the Board set out the role and responsibility of the Board, composition of the Board
and code of conduct.

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

1. Dr. Praveer Sinha' - Chairman and Non- Executive Director

2. Mr. Sanjay Dutt - Managing Director & Chief Executive Officer
3. Mr. Ritesh Mandot - Non- Executive Director

4, Mrs. Sucheta Shah? - Non- Executive and Independent Director

5. Mr. Prabhakar Panda® - Non- Executive and Independent Director

6. Mr. Sudip Mullick - Non- Executive and Independent Director

7. Mr. Nipun Sahni? - Non- Executive and Independent Director

8. Mr. Saurabh Sonthalia? - Non- Executive and Independent Director

=

Dr. Praveer Sinha was appointed as Additional Non- Executive Chairman of the Board w.e.f. March 18, 2025, subject to the approval of the Members,

2. Mrs. Sucheta Shah, Mr. Nipun Sahni and Mr. Saurabh Sonthalia were appointed as Additional Non- Executive and Independent Directors w.e.f. March 18,
2025 for a term of 3 years, subject to the approval of the Members.

3. Mr. Prabhakar Panda completed his second term as Independent Director on April 06, 2025, hence his tenure as Independent Directors expired on April 06,

2025,

Pursuant to the Listing Regulations, approval of Shareholders was required for the appointment of a person as Director
on the Board at the next general meeting or within a period of three months from the date of appointment, whichever is
earlier. Accordingly, the members at its Extra-Ordinary General Meeting held on October 28, 2024, regularized and approved
following:

a. Re-appointment of Mr. Prabhakar Panda as an Independent Director of the Company for a second term of 6 months,
resulting in expiry of term on April 6, 2025; and

b. Appointment of Mr. Ritesh Mandot, as Non-Executive Director of the Company w.e.f. August 13, 2024.

During the year under review, Mr. Banmali Agrawala, resigned as Non-Executive Director and Chairman of the Board from
end of the business day of March 10, 2025 and Mr. Ankur Dalwani resigned from the post of Non-executive Non-Independent
Director w.e.f. May 14, 2024,

Mrs. Sandhya Kudtarkar, Independent Director, completed her first term as the Independent Director on March 21, 2025,
hence her tenure as Independent Directors expired on March 21, 2025.

Mr. Ritesh Mandot, Director of the Company, who retires by rotation and being eligible, offers himself for re-appointment.
A resolution seeking shareholders' approval for his re-appointment forms part of the Notice of ensuing Annual General
Meeting ("AGM").

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

During the year under review, the Non-Executive Directors of the Company had no pecuniary relationship or transactions
with the Company, other than sitting fees and reimbursement of expenses incurred by them for the purpose of attending
meetings of the Board/Committees of the Company. The Board is of the opinion that the Independent Directors of the
Company possess requisite qualifications, experience and expertise and they hold highest standards of integrity. The
Directors are compliant with the provisions of Rule 6 of the Companies (Appointment and Qualification of Directors) Rules,
2014, as applicable.

The Company during the year under review, was in compliance with Listing Regulations, and had appointed one of its
Independent Director on Board of unlisted material subsidiaries of the Company.

Pursuant to the provisions of Section 203 of the Act, the Key Managerial Personnel ("KMP") of the Company as on March
31,2025 are Mr. Sanjay Dutt, Managing Director & Chief Executive Officer, Mr. Dilip Agarwal, Chief Financial Officer and Ms.
Rashmi Jain, Company Secretary.
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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. There has been no change in the policy during the year under review. The said policy is available on the
Company'’s website at i.e. www.tatarealty.in and enclosed as Annexure A.

1. 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 02, 2024,
August 01, 2024, November 13, 2024, January 09, 2025, January 31, 2025 and March 18, 2025.

Details of the Directors’ attendance is given herein below:

Name of the Board Member | Attendance
Mr. Banmali Agrawala' 5 out of 5
Mr. Praveer Sinha? NA
Mr. Sanjay Dutt 6 out of 6
Mr. Ritesh Mandot® 3outof4
Mrs. Sandhya Kudtarkar* 6 out of 6
Mr. Prabhakar Panda 6 out of 6
Mr. Ankur Dalwani® 1out of 1
Mr. Sudip Mullick 6 out of 6
Mr. Nipun Sahni® NA
Mr. Saurabh Sonthalia® NA
Mrs. Sucheta Shah® NA

1. Mr. Banmali Agrawala resigned w.e.f. March 10, 2025

2. Dr. Praveer Sinha appointed as Chairman and Non-executive Director w.e.f. March 18, 2025

3. Mr. Ritesh Mandot appointed as Non-executive Director w.e.f. August 13, 2024

4, Mrs. Sandhya Kudtarkar ceased to be Independent Director w.e.f. March 21, 2025, on account expiry of term

5, Mr. Ankur Dalwani resigned as Non-executive Non-Independent Director w.e.f. May 14, 2024

6. Mr. Nipun Sahni, Mr. Saurabh Sonthalia and Mrs. Sucheta Shah appointed as Non-executive, Independent Directors w.e.f March 18, 2025

12. Board Evaluation

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

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

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

The meeting of Independent Directors was held on May 02, 2024 for FY 2024 - 25, without presence of Non-Independent
directors and shared their views for evaluation amongst themselves over the performance of Non-Independent Directors,
the Board as a whole and the Chairman of the Company, taking into account the views of Executive Directors and Non-
Executive Directors.

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.
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13. Committees of the Board:

The Committees of the Board focus on certain specific areas and make informed decisions in line with the delegated
authority. The following Committees constituted by the Board function according to their respective roles and defined
scope:

»  Audit Committee

= Nomination and Remuneration Committee
= Stakeholders’ Relationship Committee

= Risk Management Committee

Details of composition, terms of reference and number of meetings held for respective committees are given in the Report
on Corporate Governance, which forms a part of this Report. Further, during the year under review, all recommendations
made by the various committees have been accepted by the Board.

14. Corporate Social Responsibility

The brief outline of the Corporate Social Responsibility (“CSR") policy of the Company is set out as in Annexure C. However,
owing to the losses as per the calculation of net profit under Section 198 of the Act, no contribution was made during the year
under review towards CSR activities. The disclosures as required under the Companies (Corporate Social Responsibility
Policy) Rules, 2014 are set out in Annexure D of this report.

The CSR policy is available on the website of the Company i.e. www.tatarealty.in
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 a 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

The Shareholders of the Company at their 15" Annual General Meeting ("AGM") held on September 14, 2022, had appointed
M/s. B S R & Co. LLP, Chartered Accountants (ICAI Firm Registration No:101248W/W-100022) as the Statutory Auditors of
the Company for a term of 5 years till the conclusion of 20" AGM of the Company to be held in the year 2027. The Auditors
have conveyed their eligibility and willingness to continue as Statutory Auditors of the Company for FY 2024-25.

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014, the Board of Directors had appointed M/s. D. A. Kamat & Co, a firm of Company Secretaries in
Practice, to undertake the Secretarial Audit of the Company for FY 2024-25.

Mahajan and Aibara Associates and PricewaterhouseCoopers Services LLP, Internal Auditors, were re-appointed as the
internal auditors of the Company for FY 2024-25.

17. Auditor’s Report and Secretarial Audit Report

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

The Secretarial Audit Report, in the prescribed Form No. MR-3, is annexed as Annexure B. There are no qualifications,
reservations or adverse remarks or disclaimers made by M/s. D. A. Kamat & Co in their Secretarial Audit Report, on the
Secretarial and other related records of the Company for FY 2024-25.

The Company has undertaken an audit for the financial year ended March 31, 2025, for all applicable compliances as per
Listing Regulations and Circulars/ Guidelines issued thereunder. The Annual Secretarial Compliance Report duly signed by
M/s. D. A. Kamat & Co has been submitted to the designated Stock Exchanges.
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18. Risk Management

The Company is governed by the Risk Management 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
('BRMSC') comprising of MD & CEO and Functional Heads has been formed. The charter and policies provide the overall
framework for Risk Management process which includes risk identification, assessment, evaluation, treatment and other
related process. 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 RM 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 are reviewed by the Risk Management Steering Committee. Risk identification is
a continual process and appropriate mitigation plans are deployed as required. All the risks are evaluated on the count of
occurrence and impact. Based on the risk ranking, high risk areas are identified and presented to the Risk Management
Committee.

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

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

The Policy is available on website of the Company i.e. www.tatarealty.in
21. Annual Return

As per the requirements of Section 92(3) and 134(3)(a) of the Act and Rules framed thereunder, the Annual Return for FY
2024-25 in the prescribed Form No. MGT-7 placed on the website of the Company at www.tatarealty.in.

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 the which the Company will 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 will not be applicable to the Company during the year under review.

23. Disclosure Requirements

The Company has devised proper systems to ensure compliance with the provisions of all applicable Secretarial Standards
issued by the Institute of Company Secretaries of India and that such systems are adequate and operating effectively.

24. Deposits from Public

During the year under the review, the Company has not accepted any deposits from public and as such, no amount on
account of principal or interest on deposits from public was outstanding as on the date of the balance sheet.
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25. Particulars of Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo

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

26. Cost Auditors

Your Board has appointed M/s. Kishore Bhatia & Associates, (Firm Registration No 00294), Practicing Cost Accountant as
Cost Auditors of the Company for conducting cost audit for the FY 2025-26. A resolution seeking ratification of the members
for the remuneration payable to the Cost Auditors for FY 2025-26 is provided in the Notice to the ensuing AGM.

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

27. 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 the Company’s operations in future.

28. 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:

During the year under review, there were no significant and material changes affecting the financial position of the Company.
29. Disclosure under 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 framed there under for Prevention and Redressal
of complaints of Sexual Harassment at workplace.

Prevention of Sexual Harassment Committee (POSH) (“Internal Complaints Committee”) is in place as per the policy and
provisions of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. The Company
had not received any complaint during the year.

30. Vigil Mechanism

The Company has formulated a Vigil Mechanism Policy (“the Policy”), under Section 177 of the Act with a view to provide a
mechanism for employees and Directors of the Company to approach the Ethics Counsellor to ensure adequate safeguards
against victimisation. This policy is also placed on the website of the Company at www.tatarealty.in and would help to create
an environment where individuals feel free and secure to raise an alarm where they see a problem. It will also ensure that
complainant(s) are protected from retribution, whether within or outside the organization and makes provision for direct
access to the chairperson of the Audit Committee in appropriate or exceptional cases. We confirm that during FY 2024-
25, no employee of the Company was denied access to the Chairman of the Audit Committee. Further, no Whistle-blower
complaint was received by the Company during the FY 2024-25.

31. Corporate Governance Report

The Corporate Governance Report, with the Practicing Company Secretaries’ Certificate thereon, for the year under review
prepared in accordance with the Part C of Schedule V of the Listing Regulations, forms part of this Annual Report as
“Annexure F"

32. 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).

33. 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.
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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.

tatarealty.in.

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.

33. General

During the year under review, no fraud has been 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 has 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.

34. 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 Realty and Infrastructure Limited

Sd/- Sd/-

Sanjay Dutt Sudip Mullick
Director Director

DIN: 05251670 DIN: 06942241

Date: May 5, 2025
Place: Mumbai
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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 Il 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 the 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 Il 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 non-executive 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 IDs and NEDs will be recommended by the NRC to the Board based on
Company performance, profits, return to investors, shareholder value creation and any other significant qualitative
parameters as may be decided by the Board.

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

(vii) In addition to the sitting fees and commission, the Company may pay to any director such fair and reasonable
expenditure, 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.
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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
(i) 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 15T APRIL, 2024 to 31STMARCH, 2025

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

To,

The Members,

Tata Realty and Infrastructure Limited,
Mumbai

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Tata Realty and Infrastructure Limited (hereinafter called the “Company”) for financial year 2024-
25. Secretarial audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/
statutory compliances and expressing our opinion thereon.

Based on our verification of the Company's books, papers, 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 the secretarial audit, the explanations and clarifications given to us and there presentations made by the
Management. We hereby report that in our opinion, the company has during the audit period covering Financial Year from 1¢t
April, 2024 to 315t March, 2025, complied with the statutory provisions listed hereunder and also that the Company has proper
Board processes and compliance mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by the Company. 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.

.  We have examined the books, papers, minute books, forms and returns filed, reports issued by various fellow professionals
and other applicable records and registers and maintained by the Company for the Financial Year from 1% April, 2024 to 31¢
March, 2025, according to the provisions of:

1. The Companies Act, 2013 (the Act) and the rules made there under

2. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992; (As applicable to a Debt
Listed Entity)

3. The Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 (As
applicable to a Debt Listed Entity)

Note: The provisions relating to Regulations 15-27 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015, (“Listing Regulations”) became applicable to the Company with effect from September 7, 2021 on a ‘comply or explain’
basis until March 31, 2025". However, pursuant to the notification of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) (Amendment) Regulations, 2015 dated 27t March, 2025, the compliance of the
Regulations 15 to 27 of the Listing Regulations are applicable only to those debt listed entities which have its outstanding
value of principal of listed debt securities above INR 1,000 Crores (Rupees One Thousand Crores only) as on 31t March,
2025 ('High Value Debt Listed Entities’). Since the Company has no other securities listed on any stock exchange apart from
its debt securities and the outstanding value of principal outstanding of listed debt securities as on 31t March 2025 is less
than the threshold limit of INR 1,000 Crores only, the Regulations 15 to 27 of Listing Regulations are not applicable to the
Company as at 315t March, 2025.

4. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021; (As
applicable to a Debt Listed Entity)

5. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011; - Not
Applicable to the period under review.

6. The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992. - Not Applicable to the period under
review

7. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme)
Guidelines, 1999; - Not Applicable to the period under review.

1 SEBI (Listing Obligations and Disclosure Requirements) Amendment Regulations, 2024 w.e.f. 17.05.2024
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The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; -Not Applicable to the period
under review.

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993; - Not
Applicable to the period under review

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009; - Not
Applicable to the period under review.

The Securities and Exchange Board (Buyback of Securities) Regulations, 1998; - Not Applicable to the period under review.
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) The Listing Agreements entered into by the Company with the BSE Limited, if applicable;

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above to the extent stated in this Report.

We further report that:

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

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent
in advance 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. Further, the Draft Minutes and Signed Minutes of the Board
and Committee Meetings were generally circulated to the Board and Committee within the prescribed timeline.

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

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

(a) Details of the Non-Convertible Debentures allocated, listed and redeemed, if any on the BSE Limited during the period
of Audit are as follow:

Date of Date of No. of Securities Face Value Issue Size (INR)
Allotment Redemption Issued per NCD
Issue of Debentures
INE371K08235 03/05/2024 03/05/2026 22,500 1,00,000 225,00,00,000
INE371K08243 12/06/2024 12/06/2027 10,000 1,00,000 100,00,00,000
Redemption of Debentures

INE371K08227 07/08/2023 06/02/2025 51,000 1,00,000/- 510,00,00,000/-
INE371K08185 17/06/2021 16/07/2024 3,250 10,00,000/- 325,00,00,000/-
INE371K08169 23/12/2020 21/06/2024 3,000 10,00,000/- 300,00,00,000/-

(b) Total amount of outstanding value of principal outstanding of listed Non-Convertible Debentures as at 315t March 2025
is INR 535 Crores.

The company has approved the following loans/ investments/ guarantees during the financial year:

(a) Issuance of Corporate Guarantee for the loan of INR 420 Crores availed by Industrial Minerals and Chemicals Company
Ltd (‘'subsidiary’) from State Bank of India

(b) Change in terms of 11,400 unlisted, unsecured, redeemable, transferable NCD Series 1 of Mikado Realtors Private
Limited (‘subsidiary’)

(c) Sponsor support undertaking in relation to refinancing of existing INR 550 Crores facility availed from ICICI Bank ltd
towards the Construction finance of phase 1B (Tower 3&4) by Mikado Realtors Pvt Itd (‘subsidiary’).

(d) Purchase of 0.02% Equity Shares from Tata Industries Limited of Tata Housing Development Company Limited (‘fellow
subsidiary’)
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3. The company has approved a disinvestment of its 100% equity stake and investment in Optionally Convertible Debentures
in TRIL Bengaluru Real Estate Five Limited and TRIL Bengaluru Real Estate Six Limited, wholly owned subsidiaries, to Tata
Consultancy Services Limited (‘related party’), in one or more tranches. The company has obtained members' approval at
the Extra-Ordinary General Meeting held on 17* January, 2025.

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.

Sd/-
D. A. Kamat & Co
D. A. Kamat, Partner

FCS No. 3843

CP No: 4965

Place: Mumbai UDIN: F003843G000273970
Date: May 5, 2025 P.R. No.: 1714/2022
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TATA REALTY AND INFRASTRUCTURE LTD.

Annexure C

Corporate Social Responsibility Policy

1.

PREAMBLE:

At TATA REALTY AND INFRASTRUCTURE LIMITED (“TRIL’ 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 TRIL, 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.

CSR VISION AND MISSION:

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

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

Activities undertaken in the past:

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

Health:

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

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

Environment Protection:

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

Livelihood:

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

- Skill development program for the construction workers.
- An onsite welfare facilitation program for construction workers to improve access to social protection schemes.

- Working towards women empowerment by introducing scholarship program for girls coming from socio-economically
challenged backgrounds.

Education:
- Supporting educational institutes and universities in the conducting academic research.

Social Development and Relief:

- Support to Informal Workers of Urban Areas to Combat Covid-19.
- Support on improving medical infrastructure as a response to the Covid- 19 crises in the nation.
DEFINITION - CSR POLICY:

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

OBJECTIVES OF THE POLICY:
- Define the operational framework and to provide a pathway for undertaking CSR initiatives for the company.

- The Policy sets out the rules that need to be adhered to while taking up and implementing CSR activities.
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- To lay down effective guidelines in carrying out CSR programs by aligning them to the areas mentioned under the
schedule 7 of companies Act 2013 and contribute efforts towards meeting larger SDGs (Sustainable Development
Goals) 2030.

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

CSR THRUST AREAS AND FRAMEWORK:

The programs designed towards integrating wider perspectives of SDGs 2030 will reflect on doing a responsible business
and invest in Social good.

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

LIVELIHOOD
(Under Schedule 7,
point no. Il and SDG 1,

HEALTHCARE
(Under Schedule 7,
point no. I and SDG
3,6)

ENVIRONMENT
PROTECTION
(Under Schedule 7,
point no. Il and SDG
11, 13)

EDUCATION
(Under Schedule
7, point no.

Il Promoting
Education)

SOCIAL
DEVELOPMENT AND
RELIEF
(Under Schedule 7,
point no. Vii/Xll and
Qualifying overall SDGs
and Schedule ViI)

8,10)

Enhancing skill
for employability.

Supporting
entrepreneurship
development.

E.g. Upskilling
and reviving of
Bamboo crafts

in West Bengal,
facilitating social
security schemes
to construction
and migratory
workers by
enabling their
registration
under Building
and other
construction
workers (BOCW)

Designing and
implementing
awareness
campaigns around
sanitation and
hygiene practices.

Addressing vital
health issues in
the marginalized
communities.

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

Focusing on
projects that
have sustainable
long-term
impact and that
promotes use

of renewable
energy and
recycling.

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

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

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

E.g.
Scholarships
for girls.

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

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

E.g. Covid relief
initiatives.

COMPOSITION OF THE CSR COMMITTEE:

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

exceeds fifty lakh rupees:

1)

2)

With minimum three directors of which at least one director shall be an Independent Director from the Board of the

Company; or

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

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

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

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

ii. Recommend the amount of expenditure to be incurred on the activities;
iii. Monitor the CSR Policy of the Company from time to time;

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

a) thelist of CSR projects or programs that are approved to be undertaken in areas or subjects specified in Schedule
VIl of the Act,

b) the manner of execution of such projects or programs,
c) the modalities of utilization of funds and implementation schedules for the projects or programs,
d) monitoring and reporting mechanism for the projects or programs, and
e) details of need and impact assessment, if any, for the projects undertaken by the company.
v.  Any other matter, which may be considered appropriate by the Committee for furtherance of Company’s CSR activities.

7. ADDITIONAL MANDATE:

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

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

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

8. IMPLEMENTATION PROCEDURE/ ANNUAL ACTION PLAN:

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

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

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

The Company shall during the financial year i.e. any time between 15t April to 31 March every year, carry out its above listed
CSR activities. The CSR Committee shall, from time to time, decide on the schedule.

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

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

However, in the absence of any profits, the Company may still volunteer to undertake/spend on CSR activities.

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

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

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

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

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

10. POLICY GUIDELINES AND REVIEW

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

This CSR policy document will be reviewed from time to time. Any changes, if necessary will be approved by the CSR
Committee of the Board.
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Annexure D

FORMAT FOR THE ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (“CSR") ACTIVITIES TO BEINCLUDED
IN THE BOARD'S REPORT

1. 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 at www.tatarealty.in

2. The Composition of the CSR Committee:
The MCA on January 22, 2021, notified the Companies (Amendment) Act, 2020, pursuant to which Section 135(9) was
inserted in the Companies Act, 2013 (“Act”), wherein if the amount required to be spent by a company as CSR Expenditure
does not exceed INR 50 lakh, the requirement for constitution of the CSR Committee shall not be applicable and the
functions of CSR Committee provided under this Section shall, in such cases, be discharged by the Board of Directors of the
company.
Considering the aforesaid relaxation MCA, the Board at its meeting held on May 24, 2021, dissolved the CSR Committee of
the Company with effect from April 01, 2021.
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.tatarealty.in

3. Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014, if applicable (attach the report):
Not Applicable

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

Sr. No. Financial Year Amount available for set-off from|Amount required to be setoff for the
preceding financial years (in INR) financial year, if any (in INR)
Not Applicable

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

6. (a) Two percent of average net profit of the company as per section 135(5): The Company was not required to spend

mandatory 2% CSR expenditure for the year ended March 31, 2025, due to reasons mentioned in item 6 above.

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Not Applicable
(c) Amount required to be set off for the financial year, if any: Not Applicable
(d) Total CSR obligation for the financial year (7a+7b-7c): Not Applicable

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

Total Amount Unspent (in INR)

Amount Total Amount transferred to Unspent Amount transferred to any fund specified under
Spent for CSR Account as per section 135(6) Schedule VII as per second proviso to section 135(5)

the Amount Date of transfer Name of Fund Amount Date of transfer
Financial
Year(in INR)

Not Applicable

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

Name of Item from the list of Local area Location of the Project Amount
the Project. | activities in Schedule (Yes/No). project. duration. | allocated for the

VII to the Act. District project
(in INR)

Not Applicable

36 | Annual Report 2024-25




W

TATA

Amount spent | Amount transferred to | Mode of Implementation Mode of Implementation - Through
in the current | Unspent CSR Account - Direct (Yes/No) Implementing Agency

financial Year for the project as per
(in INR). Section 135(6) (in INR). CSR registration
number

Not Applicable

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

Name | Item from the list Location of | Amount Mode of Mode of Implementation

of activities in the project. spent |implementation | -Throughlmplementing
Project | Schedule VIi to for the -Direct Agency

the Act. 5 project (Yes/No)
(in INR).
State | District Name CSR
registration
number

(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. | Particulars ‘ Amount
No. (in INR)
(i) | Two percent of average net profit of the company as per section 135(5) -
(i) | 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: N.A.

Sl. | Preceding Amount Amount spent Amount transferred to any fund Amount
No | Financial | transferredto |inthe reporting| specified under Schedule VII as per remaining to
Year Unspent CSR Financial section 135(6), if any. be spentin

Account under Year(in INR) succeeding
section 135 (6) Name of | Amount (in Date of financial years.
(in INR) the Fund Rs) transfer (in INR)

Not Applicable

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

Not Applicable

Project | Name | Financial Year | Project Total Amount Cumulative Status of
ID of the in which the duration amount spenton | amount spent | the project -
Project project was allocated | the project | atthe end Completed /

commenced. for the in the of reporting Ongoing.
project (in | reporting Financial
INR). Financial | Year. (in INR)
N CET (Y
Rs).

Not Applicable
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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 Realty and Infrastructure Limited

Sd/-

Sanjay Dutt

Managing Director & CEO
DIN: 05251670

Date: May 5, 2025
Place: Mumbai
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Annexure “E"”
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, 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 Companies Act, 2013 read with the Rule 8(3) of the Companies (Accounts) Rules, 2014 are
as under:

At Tata Realty, we aim to build more than just homes and workplaces. We lead with purpose, act responsibly, build sustainably,
and progress collectively. Our ESG strategy follows the 5R sustainability approach: Responsible Value Chain Governance,
Resilient Structures, Replenish Nature, Reap Talent, and Respect Lives. Tata Realty and Infrastructure Limited operates five
assets in Mumbai, Chennai, and Delhi-NCR, where significant steps have been taken for energy conservation, efficiency, and
renewable energy enhancement.

Conservation of Energy - To manage our extensive operations, we adopt energy-saving measures in design, construction, and
maintenance. We aim to cut energy use and boost renewable energy to limit GHG emissions. By collaborating with our supply
chain, we strive to reduce energy consumption. We also monitor our carbon footprint and take steps to minimize it.

Steps taken or Impact on Conservation of Energy -

Energy Meters

Smart energy meters are provided for all major equipment, common areas, and tenant areas.
= Smart BTU meters are also installed to monitor energy usage for the HVAC

Energy-efficient Intelligent group controls in elevators to optimize energy use

Equipment = Water level controllers to avoid overflows and water and energy wastage.

=  Series Counter flow chillers

= EC Motors for AHUs with IE4 efficiency.

Electric Vehicles |«  All our assets are 100% compliant on EV charging facilities mandated by local bylaws.

Health and |-  Project designs allow optimal use of natural air and light to reduce daytime energy consumption.
Safety = WELL Platinum Certification for one building, others are WELL Health & Safety rated.

Smart = DOAS systems installed to reduce HVAC consumption and better air quality inside office spaces.
Automation = Intelligent group controls implemented in Lifts to increase energy efficiency.

= Regenerative lift systems installed to lower the energy consumption

Our employees use energy-efficient gadgets and carpool. At our office, we turn off half the air conditioning for an hour during
lunch. Smart systems automatically switch off lights after 6:30 PM. We also have solar lights in common areas and gardens to
boost renewable power usage.

Installation of energy-efficient equipment - Implementing Dedicated Outdoor Air Systems (DOAS), in-built slab cooling via
return AHU water for radiant lobby cooling, upgrading old AHU motors to IE4 EC fans, replacing old cooling towers, and installing
automatic condenser cleaning systems to improve HVAC energy efficiency.

Optimizing daylight usage - Implementing fenestration and lighting automation systems can reduce lighting energy
consumption. Additionally, maintaining a window-to-wall ratio of less than 40% helps minimize heat gain while increasing
daylight within indoor spaces.

Renewable Energy Procurement - We have signed a new PPA contract to procure 10 million units of renewable power, raising
renewable energy consumption at Ramanujan Intellion Park to 85%. Intellion Square now receives 100% renewable power
through a partnership with DISCOM. Intellion Park, Gurugram has obtained RECs to achieve 80% renewable power in their
consumption mix.

Technology Absorption

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

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

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

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

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

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

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

= Our Digital customer onboarding platform provides a sustainable alternative to traditional, paper-based processes.
It reduces paper waste and minimizes the need for physical travel.
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= HR digitization of the entire employee lifecycle from “hire to retire” including employee awards and mental health
and wellness and Digital Learning platforms which reduces the usage of paper, prints, and travel requirements in the
complete process lifecycle.

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

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

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

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

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

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

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

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

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

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

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

(ii) Imported technology (imported during the last three years reckoned from the beginning of the financial year)
The Company has not imported any technology during the last three years immediately preceding the FY 2024-25.
(iii) Expenditure incurred on Research and Development.
The Company has not incurred any expense on Research and Development during the FY 2024-25.
Foreign Exchange Earnings and outgo
Below mentioned is the information relating to Foreign Exchange earnings and outgo for the year ended March 31, 2025:
Foreign Exchange Earned: NIL
Foreign Exchange Spent: INR 35,75,728
By order of the Board

For Tata Realty and Infrastructure Limited

Sd/-

Sanjay Dutt

Managing Director & CEO
DIN: 05251670

Date: May 5, 2025
Place: Mumbai
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“Annexure F"

Corporate Governance Report

1.

Company'’s Philosophy on Corporate Governance

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

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

The Company has adopted a Code of Conduct for its employees including the Managing Director and the Executive
Directors. In addition, the Company has adopted a Code of Conduct for its non-executive directors which includes Code
of Conduct for Independent Directors which suitably incorporates the duties of independent directors as laid down in the
Companies Act, 2013 (“the Act"). The Company'’s corporate governance philosophy has been further strengthened through
the Tata Business Excellence Model, Code of Fair Disclosure (Including Determination of Legitimate Purpose), Internal
Procedures and Conduct for Regulating, Monitoring and Reporting of Trading by Designated Person(s).

Board of Directors

As on March 31, 2025, the Company had 8 Directors, comprising of 5 Independent Directors, 2 Non-Executive Directors and
1 Executive Director. The profiles of all the Directors are visible on the website of the Company at https://www.tatarealty.in/
board-of-directors. The present strength of the Board meets the requirement under SEBI (Listing Obligations and Disclosure
Requirements), 2015 (“Listing Regulations”).

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

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

iii. 6 (Six) Board Meetings were held during the year under review and the gap between two meetings did not exceed one
hundred and twenty days. The said meetings were held May 02, 2024, August 01, 2024, November 13, 2024, January 09,
2025, January 31, 2025, and March 18, 2025. The necessary quorum was present for all the meetings.

Web link of familiarization programmes imparted to independent directors can be viewed on Company's website at:
https://www.tatarealty.in/investor-info.

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

Annual Report 2024-25 | 41




TATA REALTY AND INFRASTRUCTURE LTD.

Name of the Director

Category

Number

of Board |attended last|Directorships
Meetings |[AGM held on

attended | 02/08/2024
during FY |(Yes/No/NA)|Companies **
2024-2025

Whether

positions held
in other Public

Directorship in other
listed entity (Category
of Directorship - All
professional)

Mr. Praveer Sinha! Non- NA NA 1. The Tata Power
Chairman Independent Company Limited
Non-Executive 2. Tata Power Renewable
Energy Limited (Debt
Listed)
3. Tata Projects Limited
(Debt Listed)
4, Tata Housing
Development Company
Limited (Debt Listed)
Mr. Sanjay Dutt Non- 6 out of 6 Yes Tata Housing Development
MD & CEO Independent, Company Limited
Executive (Debt Listed)
Infopark Properties Limited
(Debt Listed)
Mr. Prabhakar Panda® |Independent, | 6 out of 6 Yes NA
Independent Director |Non-Executive
Mr. Ritesh Mandot* Non- 3 out of 4 NA Tata Housing Development
Non-Executive Independent, Company Limited (Debt
Director Non-Executive Listed)
Mr. Sudip Mullick Independent, | 6 outof6 Yes Tata Housing Development
Independent Director |Non-Executive Company Limited (Debt
Listed)
Mrs. Sucheta Shah*  |Independent, NA NA 1. Jayant Agro-Organics
Independent Director |Non-Executive Limited
2. The Indian Hume Pipe
Company Limited
3. Landmark Cars Limited
4. Infopark Properties
Limited (Debt)
5. Tata Housing
Development Company
Limited (Debt)
Mr. Saurabh Sonthalia* |Independent, NA NA 1. SKP Securities Ltd
Independent Director |Non-Executive 2. Tata Housing
Development Company
Limited (Debt)
Mr. Nipun Sahni * Independent, NA NA 1. Ventive Hospitality
Independent Director |Non-Executive Limited
2. Tata Housing
Development Company
Limited (Debt)

*Mr. Mandot was appointed as the Non-Executive Director w.e.f. August 13, 2024.

‘Dr. Praveer Sinha was appointed as the Chairman and Additional Non-Executive Non-Independent Director w.e.f. March 18, 2025
*Mr. Nipun Sahni, Mrs. Sucheta Shah and Mr. Saurabh Sonthalia were appointed as the Additional Non-Executive Independent Director

w.e.f, March 18, 2025;

@Mr. Prabhakar Panda ceased to Independent Director of the Company w.e.f. April 6, 2025 on account of completion of his tenure

Notes:

= Other directorships do not include directorships of private limited companies, foreign companies and companies
registered under Section 8 of the Act. Pursuant to Listing Regulations, inclusion of only equity and High Value debt
listed entities are considered for calculation of directorship in listed entity.

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

= For the purpose of determination of limit of the Board Committees, chairpersonship and membership of the Audit
Committee and Stakeholders' Relationship Committee has been considered as on March 31, 2025, as per Listing
Regulations.
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v. The Board meets at regular intervals to discuss and decide on the Company / business policy and strategy apart from
other statutory matters as required to be deliberated and approved by the Board. The Board / Committee Meetings
(‘Meetings') are pre-scheduled and a tentative annual calendar of the Meetings is circulated to the Directors well in
advance to facilitate them to plan their schedule and to ensure meaningful participation in the Meetings. However,
in case of a special and urgent business need, the Board's approval is taken by passing resolutions by circulation, as
permitted by law, which are noted and confirmed in the subsequent Board Meeting.

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

vii. During FY 2024-25, 1 (one) meeting of the Independent Directors was held on May 02, 2024.
viii. The Board periodically reviews the compliance reports of all laws applicable to the Company.

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

x. Skills / Expertise / Competence of the Board:

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

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

Governance Experience in developing governance practices, serving the best interests of all
stakeholders, maintaining board and management accountability, building long-term
effective stakeholder engagements and driving corporate ethics and values.

Diversity of Perspective Provides a diversity of views to the board that is valuable to manage customers,
employees, key stakeholders and shareholders.

Financial & Risk Leadership experience in handling financial management along with an understanding of
Management accounting and financial statements, controls and reporting. Ability to identify key risks
for the business in a wide range of areas including legal and regulatory.

Industry & sector Knowledge and experience in real estate sector to provide strategic guidance to the
experience or knowledge |Management.

Sustainability & Experience in sustainability and technology and its integration into regular business
technology practices for long term value creation.

Sales and Marketing Experience in developing strategies to grow sales and market share, build brand

awareness and equity, and enhance enterprise reputation.

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

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

3. Committees of the Board

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

(a) Audit Committee

In accordance with the provisions of Section 177 of the Act and Listing Regulations, the Company has formed its Audit
Committee, composition and terms of reference of which are in conformity with the said provisions and are available
at https://tatarealty.in/investor-info. The Committee acts as a link between the Management, the Statutory Auditors,
Internal Auditors and the Board.

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

During the year under review, the Committee met 5 (five) times, details of which are mentioned in the table along with
composition. 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 is as under:

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

*Mrs. Sandhya Kudtarkar, Mr. Prabhakar Panda and Mr. Sudip Mullick ceased to be members w.e.f. March 18, 2025
**Mr. Nipun Sahni, Mrs. Sucheta Shah & Mr. Saurabh Sonthalia were appointed as Members w.e.f. March 18, 2025.

The said meetings were held on May 02, 2024, August 01, 2024, November 13, 2024, January 09, 2025 and January 31,
2025,

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

The minutes of the meetings of the Committee were placed before and noted by the Board. During the year, all
recommendations of the Committee of the Board which were mandatorily required were accepted by the Board.

Terms of reference

The terms of reference of the Audit Committee are in line with Section 177 of the Act and Listing Regulations.

Besides the Members of the Committee, meetings of the Audit Committee were 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.

Nomination and Remuneration Committee

In accordance with the provisions of Section 178 of the Act and Listing Regulations, the Company has formed Nomination
and Remuneration Committee (“NRC"), composition and terms of reference of which are in conformity with the said
provisions and are available at https://tatarealty.in/investor-info.

The details of Committee composition and the attendance at the meetings with presence of requisite quorum held
during the year are given below:

Name of Committee member Designation Meeting Attendance
1 Mrs. Sandhya Kudtarkar* Chairperson 1out of 1
2 Mr. Banmali Agrawala* Member 1out of 1
3 Mr. Sudip Mullick* Member 1out of 1
4 Mrs. Sucheta Shah** Chairperson NA
5 Mr. Praveer Sinha** Member NA
6 Mr. Saurabh Sonthalia** Member NA

*Mrs Sandhya Kudtarkar and Mr. Sudip Mullick ceased to be members w.e.f. March 18, 2025 and Mr. Banmali Agrawala ceased to be
member w.e.f. March 10, 2025
** Mrs. Sucheta Shah, Mr. Praveer Sinha & Mr. Saurabh Sonthalia were appointed as the Members w.e.f. March 18, 2025.

The meeting of Nomination and Remuneration Committee was held on May 06, 2024.

Required quorum was present for the aforesaid meeting with the presence of at least one Independent Director as
required under Listing Regulations. The minutes of the meeting of the Committee was placed before and noted by the
Board. During the year, all recommendations of the Committee of the Board which were mandatorily required were
accepted by the Board.

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 act as prescribed under Section 178 of the Act and
Listing Regulations.
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Performance evaluation criteria for Independent Directors

The performance evaluation criteria for Independent Directors are based on various factors which include 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) Stakeholders Relationship Committee

In accordance with the provisions of Section 178 of the Act and Listing Regulations, the Company has formed its
Stakeholders’ Relationship Committee, composition and terms of reference of which are in conformity with the said
provisions and are available on website of the Company at https://tatarealty.in/investor-info.

The details of Committee composition and the attendance at the meetings with presence of requisite quorum held
during the year are given below:

Name of the Board member Designation in Committee Meeting Attendance
Mrs. Sandhya Kudtarkar* Chairperson 1out of 1
Mr. Prabhakar Panda* Member 1out of 1
Mr. Sanjay Dutt Member 1out of 1
Mrs. Sucheta Shah** Chairperson NA
Mr. Saurabh Sonthalia** Member NA

*Mrs. Sandhya Kudtarkar & Mr. Prabhakar Panda ceased to be members w.e.f. March 18, 2025.
** Mrs. Sucheta Shah & Mr. Saurabh Sonthalia were appointed as the Members w.e.f. March 18, 2025.

The meeting of Stakeholders Relationship Committee was held on August 01, 2024.

During the year under review, the Company has not received any investor complaints. Further, Ms. Rashmi Jain,
Company Secretary of the Company has been designated as Compliance Officer of the Company.

The minutes of the meeting of the Committee was placed before and the same were noted by the Board. During
the year under review, all recommendations of the Committee of the Board which were mandatorily required were
accepted by the Board.

(d) Risk Management Committee

In accordance with Listing Regulations, the Company had constituted its Risk Management Committee. Composition
and terms of reference of the Committee are in conformity with the said provisions and are available at https://tatarealty.
in/investor-info. The details of Committee composition and the attendance at the meetings with presence of requisite
quorum held during the year are given below:

Name of the Board member Designation in Committee Meeting Attendance
Mr. Sanjay Dutt Chairman 2 out of 2
Mr. Sudip Mullick* Member 2 out of 2
Mrs. Sandhya Kudtarkar* Member 2outof 2
Mr. Nipun Sahni** Member NA
Mr. Saurabh Sonthalia** Member NA

*Mrs. Sandhya Kudtarkar & Mr. Sudip Mullick ceased to be members w.e.f. March 18, 2025.
** Mr. Nipun Sahni & Mr. Saurabh Sonthalia were appointed as the Members w.e.f. March 18, 2025.

The meetings were held on July 22, 2024 and January 31, 2025.

Terms of Reference

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

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

The Company has adopted a Policy on Appointment of Directors and Senior Management and the same is available on the
Company'’s website at www.tatarealty.in
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The particulars of Senior Management Personnel and changes therein during the year are given hereunder:

Name of the Senior ‘ Designation Changes if any, during the year | Nature of change and
Management Personnel (Yes / No) Effective date

Mr. Dilip Agarwal Senior Vice President No -

Mr. Harleen Oberoi Senior Vice President No -

Mr. Ritesh Sachdev Senior Vice President No -

Mr. Sandeep Chhabda Senior Vice President No -

Mr. Sarthak Seth Senior Vice President No -

Mr. Anish Choudhury Vice President No -

Mr. Girish Hadkar Vice President No -

Ms. Rachna Lakhotia Vice President No -

Ms. Rashmi Jain Vice President No -

Mr. Abhijeet Maheshwari Senior Vice President Yes Resigned w.e.f 30-Apr-24
Ms. Reena Wabhi Senior Vice President Yes Resigned w.e.f 30-Jun-24
Mr. Tarun Mehrotra Senior Vice President Yes Resigned w.e.f 31-Dec-24
Mr. Deepak Porayath Senior Vice President Yes Resigned w.e.f 15-Jan-25
Ms. Vidhi Sodhani Vice President Yes Resigned w.e.f 14-Oct-24

5. Remuneration of Directors
a. Non-Executive Directors

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

Name of the Director(s) Sitting Fees paid for attending Board / Committee

Meetings held during FY 2024-25

Mr. Banmali Agrawala (DIN: 00120029)' INR 1,20,000/-
Designation: Non-Executive Chairman

Mrs. Sandhya Shailesh Kudtarkar (DIN: 00021947)? INR 13,60,000/-
Designation: Independent Director

Mr. Prabhakar Panda (DIN: 02860918) INR 12,20,000/-
Designation: Independent Director

Mr. Sudip Mullick (DIN: 06942241) INR 13,40,000/-
Designation: Independent Director

Mr. Ankur Dalwani (DIN: 10091697)3 INR 20,000/-
Designation: Non-Executive Director

Mr. Ritesh Mandot (DIN: 02090270)* INR 60,000/~
Designation: Non-Executive Director

Dr. Praveer Sinha (DIN: 01785164)° NA
Designation: Non-Executive Director

Mr. Nipun Sahni (DIN: 01447756)° NA
Designation: Independent Director

Mr. Saurabh Sonthalia (DIN: 01355617)° NA
Designation: Independent Director

Mrs. Sucheta Shah (DIN: 00322403)° NA
Designation: Independent Director

Mr. Agrawala resigned w.e.f March 10, 2025

Mrs. Kudtarkar retired on March 21, 2025 on account of completion of term,
Mr. Dalwani resigned w.e.f May 14, 2024

Mr. Mandot was appointed w.e.f August 13, 2024

Dr. Sinha was appointed w.e.f March 18, 2025

Mr. Sahni, Mr. Sonthalia & Mrs.Shah were appointed w.e.f March 18, 2025

SN AN

The Remuneration Policy of the Company which, inter alia, lays down the criteria of making payments to non-executive
directors is available on the website of Company at www.tatarealty.in. None of the NEDs and IDs had any other
pecuniary relationships or transactions with the Company during the year under review, other than sitting fees and
reimbursement of expenses incurred by them for the purpose of attending meetings of the Board/Committee of the
Company.
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The details of remuneration paid to Mr. Sanjay Dutt, Managing Director and CEO have been provided in Notes of the
Financial Statements and in form MGT-7, uploaded on the website of the Company at www.tatarealtyin

As per the approval of the shareholders, a part of the Managing Director’s remuneration is being reimbursed from Tata
Housing Development Company Limited.

6. General Body Meetings

Day, Date, Time and
Venue*

Particulars of Special Resolutions

AGM / EGM ‘

AGM Wednesday, September 14, Issuance of Non-Convertible Debentures on Private
FY 2022-23 2022 at 11.30 A.M. Placement basis
EGM Wednesday, June 15, 2022 Approve Issuance of Non-Convertible Debentures on
at 10:45 A.M. Private Placement Basis.
Appointment of Mr. Prabhakar Panda as an
Independent Director
Appointment of Mrs. Sandhya Kudtarkar as an
Independent Director
AGM Friday, July 21, 2023 at 11.30 Alteration of Articles of Association of the Company
FY 2023-24 a.m. Issuance of Non- Convertible Debentures on Private
Placement basis.
EGM Friday, June 16, 2023 at Approve re-appointment of Mr. Sanjay Dutt as Managing
11:00 A.M. Director & Chief Executive Officer of the Company.
Appointment of Mr. Sudip Mullick as an Independent
Director
Appointment of Mr. Ankur Dalwani as Director, liable to
retire by rotation
AGM Friday, August 02, 2024 at Approval for issuance of non-convertible debentures on
FY 2024-25 11.30 a.m. private placement basis
EGM Monday, October 28, 2024 Re-appointment of Mr. Prabhakar Panda as an
at 11.00 a.m. Independent Director of the Company
Appointment of Mr. Ritesh Mandot as Non-Executive
Director of the Company
EGM Friday, January 17, 2025 at Approval for sale/transfer/ disposal / divestment of
12.00 p.m. stake held in TRIL Bengaluru Real Estate Five Limited
and TRIL Bengaluru Real Estate Six Limited, wholly
owned subsidiaries of the company

*All the above-mentioned Meetings were conducted through Video Conferencing (VC) / Other Audio Visual Means (OAVM)
and deemed venue being registered office of the Company i.e E Block, Voltas Premises, T B Kadam Marg, Chinchpokli,
Mumbai - 400033

During the year under review, no postal ballot was conducted by the Company.
Means of Communication

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

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

a.

Annual General Meeting for Financial Year ended on March 31, 2025 to be held on Wednesday, June 11, 2025 at
12.00 noon via Video Conferencing (VC) / Other Audio Visual Means (OAVM) and deemed venue shall be registered
office of the Company i.e E Block, Voltas Premises, T B Kadam Marg, Chinchpokli, Mumbai - 400033

Financial Year: The Company follows April 1to March 31 as the financial year.
Dividend Payment Date: Not Applicable
Listing on Stock Exchange and Listing Fees:

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

| Address of the Stock Exchange | Scrip / Stock Code

P. J. Towers, Dalal Street, 975011/975636/ 975734
Mumbai - 400 001

Name of the Stock Exchange
BSE Limited

Listing fees for FY 2024-25 was duly paid by the Company.

In case of securities are suspended from trading, the directors report shall explain the reason thereof : Not
Applicable

Details of the Registrar and Transfer Agents of the Company are, given below:

| For Non - Convertible Debentures
MUFG Intime India Private Limited, (formerly known as

For Equity Shares
KFin Technologies Limited

(Formerly known as KFin Technologies Private Limited)
Registered Office: 301, The Centrium, 3rd Floor, 57,
Lal Bahadur Shastri Road, Nav Pada, Kurla (West),

Link intime India Private Limited)
Registered Office: C-101,Embassy 247, LBS Marg, Vikhroli
(West),Mumbai - 400083

Toll-free number : 1800 1020 878
Email: mumbai@in.mpms.mufg.com

Mumbai - 400 070,

Ph.no : +9140 7961 5565

Email: investorsupport.mfs@kfintech.com
Website: www.kfintech.com

Website: www. in.mpms.mufg.com

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

Distribution of shareholding as on March 31, 2025: The Company is a wholly owned subsidiary of Tata Sons Private
Limited.

Dematerialization of shares and liquidity: All the Equity shares of the Company are in dematerialized form as on
March 31, 2025 bearing ISIN INE371K01016.

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

Commodity price risk or foreign exchange risk and hedging activities: Not Applicable.
Plant locations: Not Applicable.
Address for correspondence: E Block, Voltas Premises, T B Kadam Marg, Chichpokli, Mumbai - 400 033.

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

Instrument | Rating Agency | Rating | Amount | Remarks
ICRA ICRA A1+ 2200 crore Reaffirmed
Commercial Paper (Short term) CRISIL CRISIL A1+ %1800 crore Reaffirmed
CARE Ratings | CARE A1+ % 2200 crore Reaffirmed
ICRA ICRA AA+ (Stable) | X 1975 crore Reaffirmed
Non-C tible Debent i
on--onvertibie bebenture ICRA ICRA AA+ (Stable) |3 1025 crore | oarirmed and
withdrawn
Short term Bank Facilities - Fund Based | CARE Ratings | CARE A1+ X 225 crore Re-affirmed
Short term Bank Facilities - Non-Fund | -, o Ratings | CARE A1+ % 50 crore Re-affirmed
Based - Short term
Short term Bank Facilities - Non-Fund CARE Ratings | CARE A1+ X 215 crore Re-affirmed
Based - Bank Guarantee

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

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

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

During the year under review, all RPTs were placed before the Audit Committee for its approval, as required under
Section 177 of the Act and Listing Regulations. A statement showing the disclosure of transactions with related parties
as required under Indian Accounting Standard 24 is set out separately under the Financial Statements.

There were no material related party transactions during the year under review that have a conflict with the interest of
the Company.

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

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

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

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

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

The Company has a Whistle Blower Policy and has established the necessary vigil mechanism for directors and
employees to report concerns about unethical behaviour. No person has been denied access to the Chairman as
detailed in the Whistle Blower Policy. The said policy has been uploaded on the website of the Company and available
on tatarealty.in/investor-info.

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

The provisions relating to Regulations 15-27 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015, (“Listing Regulations”) became applicable to the Company with effect from September 7, 2021 on a ‘comply or
explain’ basis until March 31, 2025. However, pursuant to the notification of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2015 dated March 27, 2025, the
compliance of the Regulations 15 to 27 of the Listing Regulations are applicable only to those debt listed entities which
have its outstanding value of principal of listed debt securities above INR 1,000 Crores (Rupees One Thousand Crores
only) as on March 31, 2025 (‘High Value Debt Listed Entities’). Since the Company has no other securities listed on
any stock exchange apart from its debt securities and the outstanding value of principal outstanding of listed debt
securities as on March 312025 is less than the threshold limit of INR 1,000 Crores only, the Regulations 15 to 27 of Listing
Regulations are not applicable to the Company as at March 31, 2025. During the year under review, the Company was
not identified as Large Corporate and made relevant disclosure for the year ended March 31, 2025 confirming non-
applicability.

e. web link where policy for determining ‘material’ subsidiaries is disclosed at https://tatarealty.in/investor-info

f. web link where policy on dealing with related party transactions is disclosed at https://tatarealty.in/investor-
info

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

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

i. The Company has obtained certificate from M/s. D. A. Kamat & Co., Practicing Company Secretaries, that none
of the Directors on the Board of the Company have been debarred or disqualified from being appointed or
continuing as directors of companies by the Board/Ministry of Corporate Affairs or any such statutory authority.
The same is reproduced at the end of this report and marked as Annexure I.

Annual Report 2024-25 | 49



- _______________________________________________________________________________
TATA REALTY AND INFRASTRUCTURE LTD.

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

k. total fees for all services paid by the listed entity and its subsidiaries, on a consolidated basis, to the statutory
auditor and all entities in the network firm/network entity of which the statutory auditor is a part. The particulars
of payment of fees to Statutory Auditors is given below:

(INR in Crores)

Particulars* | FY 24-25 Amount | FY 23-24 Amount

Statutory Audit Fees 318 3.89
Tax audit 0.27 0.02
Other services 0.50 0.47
Total 3.95 4.38

* includes payment made to component auditors.

I.  disclosures inrelation to the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)

Act, 2013:

a. number of complaints filed during the financial year: 0

b. number of complaints disposed of during the financial year: 0

¢. number of complaints pending as on end of the financial year: 0

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

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

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

Names of the Material

Date and Place of

Name and date of appointment of the

Subsidiary
TRIL IT4 Private Limited

Incorporation

Incorporated on January 04,
2014, at Mumbai, Maharashtra

statutory auditors

The Members at the Annual General Meeting
held on September 23, 2022, appointed M/s.
B S R & Co. LLP, as the Statutory Auditors of
the Company, to hold office for a period of five
years from the conclusion of this Eighth Annual
General Meeting ("AGM") until conclusion of the
Thirteenth AGM of the Company to be held in the
year 2027.

TRIL Urban Transport Private
Limited

Incorporated on May 8, 2007,
at Delhi (The Company was
initially incorporated as Pioneer
Infratech Private Limited and
the name was changed to
TRIL Urban Transport Private
Limited with effect from May 25,
2011. The Company has shifted
its registered office from the
state of Delhi to the state of
Maharashtra with effect from
September 14, 2016).

The Members at the 16" Annual General Meeting
("AGM") of the Company held on September 28,
2023, appointed M/s. MKPS & Associates, as
the Statutory Auditors of the Company, from the
conclusion of this AGM until the conclusion of
the 21t AGM of the Company to be held in the
year 2028.

TRIL Roads Private Limited

Incorporated on September 27,
2007, at Mumbai, Maharashtra
(The Company was initially
incorporated as Navinya
Buildcon Private Limited and
the name was changed to TRIL
Roads Private Limited with
effect from December 18, 2009).

The Members at the 16" Annual General Meeting
("AGM") of the Company held on September 28,
2023, appointed M/s. MKPS & Associates, as
the Statutory Auditors of the Company, from the
conclusion of this AGM until the conclusion of
the 21t AGM of the Company to be held in the
year 2028,
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Name and date of appointment of the

Subsidiary

Hampi Expressways Private
Limited

Incorporation

Incorporated on April 23, 2015,
at Mumbai, Maharashtra.

statutory auditors

The Members at the Annual General Meeting
("AGM") held on September 21, 2022, appointed

M/s. MKPS & Associates, as the Statutory
Auditors of the Company, to hold office for a term
of five consecutive years from the conclusion of
this 7" AGM until the conclusion of 12" AGM of
the Company to be held in the year 2027.

The Members at the Annual General Meeting
("AGM") held on September 21, 2022, appointed
M/s. MKPS & Associates, as the Statutory
Auditors of the Company, to hold office for a term
of five consecutive years from the conclusion of
this 6" AGM until the conclusion of 11" AGM of
the Company to be held in the year 2027.

The term of the existing Statutory Auditors, M/s.
Price Waterhouse Chartered Accountants LLP, is
expiring atthe ensuing 6" Annual General Meeting
(AGM) and the Company proposes to re-appoint
M/s. Price Waterhouse Chartered Accountants
LLP, as the Statutory Auditors from the conclusion
of the ensuing AGM till the conclusion of the 11t
AGM to be held in the year 2030.

The Members at their Annual General Meeting
held on September 29, 2022, appointed M/s.
B S R & Co. LLP, as the Statutory Auditors of
the Company, to hold office for a period of five
years from the conclusion of this Annual General
Meeting ("“AGM") until conclusion of the AGM of
the Company to be held in the year 2027.

Uchit
Limited

Expressways  Private | Incorporated on October 10,

2016, at Mumbai, Maharashtra.

Pune IT City Metro Rail Limited |Incorporated on March 13, 2019,

at Pune, Maharashtra.

Infopark Properties Limited Incorporated on 2nd November,

2021, at Chennai, Tamil Nadu.

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

12.

thereof shall be disclosed:

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

Further, SEBI vide notification dated March 27,2025, has amended the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, by introducing a new chapter VA on Corporate Governance norms for a listed entity which has listed its
non-convertible debt securities. The said Regulations are applicable with effect from April 1, 2025.

The corporate governance report shall also disclose the extent to which the discretionary requirements as specified
in Part E of Schedule Il have been adopted:

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

ii. A half-yearly declaration of financial performance including summary of significant events in last six-month is being
sent to the Shareholder of the Company.

iii. The Company is in the regime of unmodified opinions on financial statements.

iv.  The Internal Auditor of the Company directly reports to Audit Committee of the Company on certain matters of the
Company.

The disclosures of compliance with corporate governance requirements specified in Regulations 17 to 27 and clauses
(a) to (i) of Regulation 62(1A) of SEBI Listing Regulations shall be made in the section on corporate governance of the
annual report.

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

Further, SEBI vide notification dated March 27,2025, has amended the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, by introducing a new chapter VA on Corporate Governance norms for a listed entity which has listed its
non-convertible debt securities. The said Regulations are applicable with effect from April 1, 2025.

Annual Report 2024-25 | 51



- _______________________________________________________________________________
TATA REALTY AND INFRASTRUCTURE LTD.

13. Declaration signed by the Managing Director stating that the members of board of directors and senior management
personnel have affirmed compliance with the code of conduct of board of directors and senior management.

The Company has adopted a Code of Conduct for its employees including the Managing Director. In addition, the Company
has adopted a Code of Conduct for its Non-Executive Directors and Independent Directors. These Codes are available
on the Company’s website www.tatarealty.in. All the Directors on the Board and Senior Management Personnel of the
Company have affirmed compliance with the respective Codes. A declaration signed by the Managing Director to this effect
is enclosed as Annexure Il.

14. Compliance certificate from either auditors or practicing Company secretaries regarding compliance of conditions
of corporate governance shall be annexed with directors’ report.

The Company has obtained compliance certificate from the M/s. D. A. Kamat & Co., Practicing Company Secretaries, on
corporate governance. The same is enclosed as Annexure IIl.

Additionally, the Secretarial Audit Report of material subsidiaries of the Company is attached herewith as Annexure 1V, as
required under Listing Regulations.

15. Disclosures with respect to demat suspense account / unclaimed suspense account: Not Applicable

16. Disclosure of certain types of agreements binding listed entities: Not Applicable

By order of the Board of Directors
For Tata Realty and Infrastructure Limited

Sd/-

Sanjay Dutt

Managing Director and CEO
DIN: 05251670

Date: May 5, 2025
Place: Mumbai

52 | Annual Report 2024-25



W

TATA

Annexure |
CERTIFICATE OF NON- DISQUALIFICATION OF DIRECTORS
[Pursuant to Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

To,

The Members,

TATA REALTY AND INFRASTRUCTURE LIMITED
E Block, Voltas Premises, T B Kadam Marg,
Chichpokli, Mumbai - 400 033

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Tata Realty and
Infrastructure Limited having CIN: U70102MH2007PLC168300 and having its registered office at E Block, Voltas Premises, T
B Kadam Marg, Chinchpokli, Mumbai - 400 033 (hereinafter referred to as ‘the Company’), produced before us by the Company
for the purpose of issuing this Certificate, in accordance with Schedule V Para-C Sub clause 10(i) of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Director’s Identification Number
(DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company & its
officers, we hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ending
on 31t March, 2025 have been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs, or any such other Statutory Authority.

The list of Directors as at 31t March, 2025 is as follows:

Sr. No. | Name of the Directors Date of Appointment in the
Company*
1 Mr. Sanjay Dutt 05251670 01/04/2018
2 Mr. Prabhakar Panda 02860918 08/10/2021#
3 Mrs. Sandhya Shailesh Kudtarkar 00021947 24/06/2021##
4 Mr. Sudip Mullick 06942241 29/03/2023
5 Mr. Mandot Ritesh Kantilal 02090270 13/08/2024
6 Mrs Sucheta Shah 00322403 18/03/2025
7 Mr. Praveer Sinha 01785164 18/03/2025
8 Mr. Nipun Sahni 01447756 18/03/2025
9 Mr. Saurabh Sonthalia 01355617 18/03/2025

*the date of appointment is as per the MCA Portal.
## Retired due to completion of tenure as Independent Director w.e.f. 21/03/2025.
# Retired due to completion of tenure as Independent Director w.e.f. 06/04/2025.

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the management
of the Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an
assurance as to the future viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

Sd/-

D. A. Kamat & Co

FCS No. 3843

CP No: 4965
Place: Mumbai UDIN: F003843G000272947
Date: May 5, 2025 P.R. No.: 1714/2022
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Annexure Il

Declaration by the Managing Director & CEO on Code of Conduct as required under Schedule V of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

I, Sanjay Dutt, Managing Director and CEO of the Company, hereby declare that all the members of Board of Directors and
Senior Management Personnel of the Company have affirmed compliance with Code of Conduct, as applicable to them, for the
Financial Year 2024- 25.

For Tata Realty and Infrastructure Limited

Sd/-

Sanjay Dutt

Managing Director and CEO
DIN: 05251670

Place: Mumbai
Date: May 5, 2025
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Annexure Il

CERTIFICATE ON CORPORATE GOVERNANCE

To,

The Members,

Tata Realty and Infrastructure Limited

E Block, Voltas Premises, T B Kadam Marg,
Chinchpokli, Mumbai - 400033

1. We, D. A. Kamat & Co., Company Secretaries, have examined the compliance of the conditions of Corporate Governance by
Tata Realty and Infrastructure Limited (‘the Company’) for the year ended on 31t March, 2025 as stipulated in the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (hereinafter referred to
as "Listing Regulations”), as amended from time to time.

2. The compliance of the conditions of Corporate Governance is the responsibility of the management. This responsibility
includes the design, implementation and maintenance of internal control and procedures to ensure the compliance with the
conditions of the Corporate Governance stipulated in Listing Regulations.

3. Ourresponsibility is limited to examining the procedures and implementation thereof, adopted by the Company for ensuring
the compliance with the conditions of Corporate Governance. It is neither an audit nor an expression of opinion on the
financial statements of the Company.

Based on our examination of the relevant records and according to the information and explanations provided to us and the
presentations provided by the Management, we certify that the provisions relating to Regulations 15-27 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulations, 2015 (as amended) (“Listing Regulations”) became applicable to
the Company with effect from September 7, 2021 on a ‘comply or explain’ basis until March 31, 2025 and on a mandatory
basis thereafter, pursuant to the notification of the SEBI (Listing Obligations and Disclosure Requirements) Amendment
Regulations, 2024 w.e.f. 17.05.2024 read with the SEBI (Listing Obligations and Disclosure Requirements) (Fifth Amendment)
Regulations, 2021 read with the SEBI (Listing Obligations and Disclosure Requirements) (Second Amendment) Regulations,
2023 dated June 14,2023 and pursuant to SEBI Press Release No. 05/2024 dated March 15, 2024, the timelines for mandatory
applicability of Regulations 15 to 27 of Listing Regulations had been further extended till March 31, 2025.

4, Further, pursuant to the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
(Amendment) Regulations, 2015 dated 27" March, 2025, the compliance of the Regulations 15 to 27 of the Listing Regulations
are applicable to those high value debt listed entities which has its outstanding value of principal outstanding of listed debt
securities is above Rupees 1,000 Crore (Rupees One Thousand Crore only) as on 31 March, 2025. Since the Company
has no other securities listed on any stock exchange apart from its debt securities and the outstanding value of principal
outstanding of listed debt securities is less than the threshold limit of INR 1,000 Crore only, the Regulations 15 to 27 of Listing
Regulations are not applicable to the Company as at 31t March, 2025.

5. We state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.

Sd/-

D. A. Kamat & Co

FCS No. 3843

CP No: 4965
Place: Mumbai UDIN: F003843G000272837
Date: May 5, 2025 P.R. No.: 1714/2022
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Annexure IV
4 Umesh Parameshwar Maskeri
\ Practicing Company Secretary
No 304, Geetanjali Heights, Plot No.77, Sector 27
Near Presentation Convent School, Nerul East, Navi Mumbai—400 706
Mobile: 09930178352; Email: umeshmaskeri@gmail.com
Form No. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year ended March 31, 2025
Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
To May 03, 2025

The Board Members,

TRIL IT4 Private Limited

E Block, Voltas Premises

T B Kadam Marg, Chinchpokli
Mumbai - 400 033

| have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by TRIL IT4 Private Limited (hereinafter called the Company)
incorporated on January 4, 2014 having CIN U74120MH2014PTC251684 and Registered Office at E
Block, Voltas Premises, T B Kadam Marg, Chinchpokli, Mumbai- 400033 the financial year ended on
March 31, 2025. Secretarial Audit was conducted in a manner that provided me with a reasonable basis
for evaluating the corporate conducts / statutory compliances and expressing my opinion thereon.

Based on my verification of the books, papers, minute books, forms and returns filed and other records
maintained by TRIL IT4 Private Limited and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of secretarial audit, | hereby report that in my
opinion, the Company has, during the audit period covering the Financial Year ended on March 31,
2025, complied with the statutory provisions listed hereunder and also that the Company has proper
Board-processes and compliance-mechanism in place to the extent, in the manner and subject to the
reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed, and other records maintained
by TRIL IT4 Private Limited (“the Company”) for the Financial Year ended on March 31, 2025, according
to the provisions of:

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

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

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

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

The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India
Act, 1992 (‘SEBI Act'):-
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Practicing Company Secretary

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

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.
Not applicable

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

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

(e) The Securities and Exchange Board of India (Issue and Listing of Non convertible Securities)
Regulations, 2021; Not applicable

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

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021;
Not applicable

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018: Not
applicable

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 Not applicable

I 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. The list of major head/groups of Acts/laws and regulations
applicable to the Company is furnished below :

Policy on Software Technology Parks of India and its regulations
The Environment (Protection) Act, 1986

The Contract Labour (Regulation & Abolition) Act, 1971

The Equal Remuneration Act,1976 and Rules,1976

Pob=

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

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

(i) The Listing Agreements entered into by the Company with Stock Exchanges and the provisions of
SEBI LODR : Not applicable since the securities of the Company are not listed on any stock
exchange

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

| further report that:

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

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent as per provisions of applicable law, 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.
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Practicing Company Secretary

All the resolutions were passed unanimously.

| further report that based on the review of compliance mechanism established by the Company,
we are of the opinion that the Company has 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.

UMESH Digitally signed by

UMESH PARAMESHWAR

PARAMESHW waskeri
Date: 2025.05.03

AR MASKERI  21:56:19 +0530

Umesh Parameshwar Maskeri

Practicing Company Secretary

Membership : FCS No 4831 COP No. 12704
ICSI UDIN F004831G000263078

Peer Review Certificate No 6331/2024

Place : Mumbai
Date : May 03, 2025

Note: This report is to be read with our letter of even date which is annexed as ANNEXURE | and forms

an integral part of this report.
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Practicing Company Secretary

ANNEXURE |

The Board Members

TRIL IT4 Private Limited

E Block, Voltas Premises

T B Kadam Marg, Chinchpokli,
Mumbai - 400 033

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

1.

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

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

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

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

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

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

U MESH Digitally signed by

UMESH PARAMESHWAR

PARAMESHW maskeri

Date: 2025.05.03

AR MASKERI  21:56:53 +0530

Umesh Parameshwar Maskeri

Practicing Company Secretary

Membership : FCS No 4831 COP No. 12704
ICSI UDIN F004831G000263078

Peer Review Certificate No 6331/2024

Place : Mumbai
: May 03, 2025

Date
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KDA & ASSOCIATES
(Formerly Known as KDT & Associates)
COMPANY SECRETARIES
Ground Floor, 1, Nishant Building, Poddar Street, Opposite SVC Bank, Santacruz West, Mumbai-400054.
Email id: team@cskda.com . Mobile No: 9820636169

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

PUNE IT CITY METRO RAIL LIMITED
Vikram Monarch, 9th Floor Cts. 1115/ A,
Ganeshkhind Road, Shivaji N, Agar,
Pune - 411016.

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by PUNE IT CITY METRO RAIL LIMITED
having CIN: U45100PN2019PLC182766 (hereinafter called “the Company”). 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 March 31, 2025 complied with the
statutory provisions listed hereunder, as amended from time to time 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 and shared by the Company for the financial year ended on March 31,
2025 in accordance with below provisions.

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

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

Page 1 of 5
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(iii) The Depositories Act, 1996 and the Regulations and the Bye-Laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder
to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings;

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

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

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

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

> The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2022 - Not Applicable during the reporting period;

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

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

» The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client -
Applicable during the reporting period;

» 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
and the regulations to the Company.
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KDA & ASSOCIATES
COMPANY SECRETARIES

We have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(if) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015-Not
Applicable during the reporting period.

To the best of our knowledge and belief, during the year under review, the Company has
complied with the provisions of the Act, Rules, Regulations, Guidelines and Standards
mentioned above.

We further report that;

The Board of Directors of the Company is duly constituted; the changes in composition of
Director and Key Managerial Personnel that took place during the year under review were
carried out in compliance with the provisions of the Act.

Adequate notice was 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.

Majority decisions are 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.
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We further report that during the audit period:

- The Company had convened Board 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
KAUSHAL Digitally signed by
KAUSHAL
MADHUSUD MADHUSUDAN DALAL

Date: 2025.05.05

AN DALAL 20:34:21 +05'30"

Kaushal Dalal
Partner
Membership No.: FCS - 7141
CoP No: 7512
PR Number: 5840/2024
UDIN:F007141G000273649
Date: 5th May, 2025
Place: Mumbai
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KDA & ASSOCIATES
COMPANY SECRETARIES

To,

The Members,

PUNE IT CITY METRO RAIL LIMITED
Vikram Monarch, 9th Floor Cts. 1115/A,
Ganeshkhind Road, Shivaji N, Agar,
Pune - 411016.

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. Wherever 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
KAUSHAL Digitally signed by

KAUSHAL MADHUSUDAN

MADHUSUDAN pataL
Date: 2025.05.05 20:34:48

DALAL +0530'

Kaushal Dalal
Partner
Membership No.: FCS - 7141
CoP No: 7512
PR Number: 5840/2024
UDIN: F007141G000273649
Date: 5t May, 2025
Place: Mumbai
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Ground Floor, 1, Nishant Building, Poddar Street, Opp. SVC Bank, Santacruz (W), Mumbal - 400 054. | Email: team@cskda.com | Mobile: 98206 36169

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

TRIL ROADS PRIVATE LIMITED
Elphinstone Building, 2+ Floor,

10 Veer Nariman Road, Fort,
Mumbai - 400 001, Maharashtra

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by TRIL ROADS PRIVATE LIMITED having CIN:
U45400MH2007PTC174567 (hereinafter called “the Company”). 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 March 31, 2025 complied with the statutory provisions listed
hereunder, as amended from time to time 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 and shared by the Company electronically for the financial year ended on March 31,
2025 in accordance with below provisions.

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

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made thereunder - Not
applicable during the reporting period;
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(iii) The Depositories Act, 1996 and the Regulations and the Bye-Laws framed thereunder;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings - 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):-

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

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

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

# The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2022 - Not Applicable during the reporting period;

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

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

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

» 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 and the
regulations to the Company.
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We have also examined compliance with the applicable clauses of the following;
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(i) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015-Not Applicable
during the reporting period.

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 notices were 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.

Majority decisions are 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.
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We further report that during the audit period:

a. The Company had convened Board 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 Copspqny Secretaries

sh Tagde
Partner

M. No: 6162
CoP No: 22018

PR Number: 5840/2024
UDIN: F006162G000385860

Date: 20th May, 2025
Place: Mumbai
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To,

The Members,

TRIL ROADS PRIVATE LIMITED
Elphinstone Building, 2*¢ Floor,

10 Veer Nariman Road, Fort,
Mumbai - 400 001, Maharashtra

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

W

. 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.

. 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.

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

Accounts of the Company.

. Wherever required, we have obtained the Management representation about the compliance of

laws, rules and regulations and happening of events etc.

. 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.

. 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 Secrehﬁies

M. No: 6162

: CoP No: 22018
PR Number: 5840/2024
UDIN: F006162G000385860

Date: 20k May, 2025
Place: Mumbai
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Ground Floor, 1, Nishant Building, Poddar Street, Opp. SVC Bank, Santacruz (W), Mumbai - 400 054, | Email: team@cskda.com | Mobile: 96206 36169

Form No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

TRIL URBAN TRANSPORT PRIVATE LIMITED
Elphinstone Building, 2nd Floor,

10 Veer Nariman Road, Fort,

Mumbai - 400001, Maharashtra

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by TRIL URBAN TRANSPORT PRIVATE LIMITED
having CIN: U45400MH2007PTC285814 (hereinafter called “the Company”). 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 March 31, 2025 complied with the statutory provisions listed
hereunder, as amended from time to time 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 and shared by the Company for the financial year ended on March 31, 2025 in
accordance with below provisions.

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

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA") and the rules made thereunder - Not
applicable during the reporting period;
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(iif) The Depositories Act, 1996 and the Regulations and the Bye-Laws framed thereunder;

(iv)Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the
extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial
Borrowings - 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’):-

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

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

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

» The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2022 - Not Applicable during the reporting period;

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

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

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

» 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 and the
regulations to the Company.
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We have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards issued by The Institute of Company Secretaries of India.

(ii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 - Not Applicable
during the reporting period.

To the best of our knowledge and belief, during the year under review, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines and Standards 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 was 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.

Majority decisions are 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.
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We further report that during the audit period:

- The Company had convened Board 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

M. No: 6162
CoP No: 22018
PR Number; 584(/2024
UDIN: F006162G000381451

Date: 19"+ May, 2025
Place: Mumbai
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The Members,
TRIL URBAN TRANSPORT PRIVATE LIMITED

Elphinstone Building, 2 Floor,
10 Veer Nariman Road, Fort,
Mumbai - 400 001, Maharashtra

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.

. 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.

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

Accounts of the Company.

. Wherever required, we have obtained the Management representation about the compliance of

laws, rules and regulations and happening of events etc.

. 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.

. 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 Com, Se ri

M. No: 6162

)y CoP No: 22018
PR Number: 5840/2024
UDIN: FO06162G000381451

Date: 19 May, 2025

Place: Mumbai
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SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2025

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

To
The Members,
Hampi Expressways Private Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Hampi Expressways Private Limited (hereinafter
called “the Company”). Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company, to the extent the information provided by the
Company, its officers, agents and authorised representatives during the conduct of secretarial
audit, the explanations and clarifications given to us and the representations made by the
Management and considering the relaxations granted by The Ministry of Corporate Affairs, we
hereby report that in our opinion, the Company has during the audit period covering the financial
year ended on 31stMarch, 2025, generally 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
made available to us and maintained by the Company for the financial year ended on 31st March,
2025 according to the applicable provisions of:

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

(i)  The Securities Contract (Regulation) Act, 1956 (‘'SCRA’) and the rules made thereunder;
(Not applicable to the Company during the Audit Period);

(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder

to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings; (Not applicable to the Company during the Audit Period);

Odfice: 111, 11th floor, Sei-Dwaar CHS Lid | SAB TV Lane, Opp. Loxmi Industriad Estote, OF Link Road,
Abgwa Shabor Restourant, Andhen [West], Mumbai-400 053
Tel: 24301232/26301233 Email: cs@parikhossocintes com  ‘Wabsite: www porikhossociates com  Fam Unique Code: P158SMH005800
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() The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 ("SEBI Act):

(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not applicable to the Company during the audit 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 to the Company during the audit
period)

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (Not applicable to the Company during the audit period)

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

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

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021; (Not applicable to the Company during the audit period)

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
(Not applicable to the Company during the audit period) and

(i) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015; as applicable.

(vi)  Other laws applicable specifically to the Company namely:-
a) National Highways Fee (Determination of Rates and Collection) Rules
We have also examined compliance with the applicable clauses of the following:

1. Secretarial Standards issued by The Institute of Company Secretaries of India with respect
to board and general meetings.

2. Listing Agreement entered into by the Company with BSE Ltd. (for Debentures) as per
SEBI (LODR) Regulations, 2015.

During the period under review, the Company has generally complied with the provisions of the
Act, rules, regulations, guidelines, standards, etc. mentioned above.
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We further report that:

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

Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance for meetings other than those held at
shorter notice, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the
meeting.

All decisions at the Board Meetings are passed with unanimously.

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 no events occurred which had bearing on the
Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines,
standards, etc.

For Parikh & Associates
Company Secretaries

Place: Mumbai 5
Date: May 19, 2025 Anuja Hitesh Parikh :
Signature:
Anuja Parikh
Partner
FCS No: 13520 CP No: 21367
UDIN: F013520G000378115
PR No.: 6556/2025

This Report is to be read with our letter of even date which is annexed as Annexure A and Forms an integral
part of this report.
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‘Annexure A’

To

The Members,
Hampi Expressways Private Limited

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

1.

Place: Mumbai
Date: May 19, 2025

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.

We have followed the audit practices and process 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 process and practices, we followed provide a reasonable basis
for our opinion.

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

Where ever required, we have obtained the Management Representation about the
Compliance of laws, rules and regulations and happening of events, etc.

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

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

For Parikh & Associates
Company Secretaries

Anuja Hitesh :
Parikh

Anuja Parikh

Partner

FCS No: 13520 CP No: 21367
UDIN: F013520G000378115
PR No.: 6556/2025

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

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

To
The Members,
Uchit Expressways Private Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and
the adherence to good corporate practices by Uchit Expressways Private Limited (hereinafter
called “the Company”). Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company, to the extent the information provided by the
Company, its officers, agents and authorised representatives during the conduct of secretarial
audit, the explanations and clarifications given to us and the representations made by the
Management and considering the relaxations granted by The Ministry of Corporate Affairs, we
hereby report that in our opinion, the Company has during the audit period covering the financial
year ended on 31stMarch, 2025, generally 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
made available to us and maintained by the Company for the financial year ended on 31st March,
2025 according to the applicable provisions of:

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

(i)  The Securities Contract (Regulation) Act, 1956 (‘'SCRA’) and the rules made thereunder;
(Not applicable to the Company during the Audit Period);

(iii)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder

to the extent of Foreign Direct Investment, Overseas Direct Investment and External
Commercial Borrowings; (Not applicable to the Company during the Audit Period);

Odfice: 111, 11th floor, Sei-Dwaar CHS Lid | SAB TV Lane, Opp. Loxmi Industriad Estote, OF Link Road,
Abgwa Shabor Restourant, Andhen [West], Mumbai-400 053
Tel: 24301232/26301233 Email: cs@parikhossocintes com  ‘Wabsite: www porikhossociates com  Fam Unique Code: P158SMH005800
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v) The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 (‘SEBI Act’):

(@) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not applicable to the Company during the audit period)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015; (Not applicable to the Company during the audit period)

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not applicable to the Company during the audit
period)

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021; (Not applicable to the Company during the audit period)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; (Not applicable to the Company during the audit period)

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

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021; (Not applicable to the Company during the audit period) and

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
(Not applicable to the Company during the audit period)

(vi)  Other laws applicable specifically to the Company namely: -
a) National Highways Fee (Determination of Rates and Collection) Rules
We have also examined compliance with the applicable clauses of the following:

1) Secretarial Standards issued by The Institute of Company Secretaries of India with respect
to board and general meetings.

During the period under review, the Company has generally 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 the composition of

the Board of Directors that took place during the period under review were carried out in
compliance with the provisions of the Act.
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Adequate notice was given to all directors to schedule the Board Meetings, agenda and detailed
notes on agenda were sent at least seven days in advance for meetings other than those held at
shorter notice, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at the
meeting.

Decisions at the Board Meetings were taken unanimously.

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 no events occurred which had bearing on the
Company’s affairs in pursuance of the above referred laws, rules, regulations, guidelines,
standards, etc.

For Parikh & Associates
Company Secretaries

Anuja Hitesh
Parikh

Anuja Parikh

Partner

FCS No: 13520 CP No: 21367
UDIN: F013520G000378203
PR No.: 6556/2025

Place: Mumbai
Date: May 19, 2025

Signature:

This Report is to be read with our letter of even date which is annexed as Annexure A and Forms an integral
part of this report.
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‘Annexure A’

To

The Members,
Uchit Expressways Private Limited

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

1.

Place: Mumbai . . %
Anuja Hitesh ¢
Date: May 19, 2025 )

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.

We have followed the audit practices and process 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 process and practices, we followed provide a reasonable basis
for our opinion.

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

Where ever required, we have obtained the Management Representation about the
Compliance of laws, rules and regulations and happening of events, etc.

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

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

For Parikh & Associates
Company Secretaries

fgned by Anu

Parikh

Anuja Parikh

Partner

FCS No: 13520 CP No: 21367
UDIN: F013520G000378203
PR No.: 6556/2025

oD
FCO9BDS0060CFS,
15:37:25 40530

Signature:

82 | Annual Report 2024-25




W

TATA

14th Floor, Central B Wing and North C Wing
B S R & CO‘, LL P Mesco IT Park 4, Nesco Center
Western Express Highway
Ghavionad Aoountais Goregaon (East), Mumbai — 400 063, India
Telephone: +91 (22) 6257 1000
Fax: +91 (22) 6257 1010

Independent Auditor's Report

To the Members of Tata Realty and Infrastructure Limited

Report on the Audit of the Standalone Financial Statements

We have audited the standalone financial statements of Tata Realty and Infrastructure Limited (the
“Company”) which comprise the standalone balance sheet as at 31 March 2025, and the standalone
statement of profit and loss (including other comprehensive income), standalone statement of changes in
equity and standalone statement of cash flows for the year then ended, and notes to the standalone
financial statements, including material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
("Act”) in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2025, and its loss and
other comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the standalone
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on the standalene financial statements.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole, and in farming cur opinion thereon,
and we do not provide a separate opinion on these matters.

Fair Value of investments and recoverability of loans to group companies

See Note 5 and 7 to standalone financial statements

The key audit matter How the matter was addressed in our audit

As at 31 March 2025, the Company has | Our procedure includes the fallowing:

investments in various subsidiaries, joint
ventures, associates and other entities of Rs.
9,716.97 crores which have been accounted
for at fair value.

*  Evaluated and tested the design,
implementation and operating effectiveness of
Company's key internal controls in relation to
assessment of fair value of investment and loans

The determination of the fair value of

FRagistarmd Difice
B 5 R A Co, a parinarship frm with Registralion No, BAB1223) converiod inic B8 R & Ca. LLP ja it Flaor, Ceniral B Wing and Norf C Wing, Nesco [T Park 4, Neaco
imited Liabiity Portnarship with LLP Regisiration Na. AAS-8181) with effect kom Geiobar 14, 2013 Cantar, Wealem Expross Highway, Goregaon (East), Mumbal - 200083
-
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investments as at the end of each reporting
date involves  significant  judgements,
assumptions and estimates.

Further, due {o the nature of the business, the
Company is also exposed to heightened risk in
respect of the recoverability of the loans given
to subsidiaries and joint venture amounting of
Rs. 0.46 crores.

Considering the amounts involved in the
above, significant judgements, assumptions
and estimates involved in the determination of
the fair wvalue and the assessment of
recoverability, this is considered as a Key audit
matter.

given to group companies.

Assessed management's determination of fair
value/recoverable amount, as higher of fair
value less cost to sale and value in uss.

Evaluated the objectivity and competence of the
extemnal independent valuer appointed by the
company involved in the determination of the fair
value of investments.

Tested the assumptions such as market rent
levels, toll revenue, expenditure to be incurred,
vacancy factor, prevailing marked yields, market
transaction and cash flows which included
comparing these results with externally derived
data as well as our own assessment basad on
the knowledge of client and the industry.

Obtained understanding of the forecasted cash
flows based on our knowledge of the Company
and the markets in which they operate.

Performed our own sensitivity analysis.
Assessed the effect of possible reductions in the
market rent levels, toll revenues, expenditure to
be incurred, growth rates and forecasted cash
flows and their impact on the fair values,

Assessed the comparability of the forecasts with
historical information.

Involved our valuation specialists for evaluating
the key assumptions used in valuation. Tested
arithmetic accuracy of the cash flow models
prepared by the Company.

Performed analytical procedures by evaluating
assumptions and fair values on a year-on-year
basis and obtained explanation for the
variations.

Assessed the net worth of subsidiaries and joint
ventures on the basis of latest available financial
statements.

Assessed the controls for grant of new loans and
sighted the Board approvals obtained. We have
tested the Company’s assessment of the
recoverability of the loans, which includes cash
flow projections over the duration of the loans,
These projections are based on underlying
property development appraisals.

Analysed the possible indications of impairment
of loans and obtained understanding of
Company's assessment of those indicatians.

o)
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*  Obtained independent confirmations to assess
completeness and existence of loans given to
subsidiaries and joint ventures as on 31 March
2025.

* Evaluated the adequacy of disclosures in the
standalone financial statements, including
disclosures of key assumptions, judgments and
sensitivities as per requirements of relevant Ind
AS.

Other Information

The Company's Management and Board of Directors are responsible for the other information, The other
information comprises the information included in the Company's director's report, but does not include
the financial statements and auditor's report thereon. The Company's director's report is expected to be
made available to us after the date of this auditor's report.

Our opinion on the standalone financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon,

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information Iidentified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated.

When we read the director's report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations.

Management's and Board of Directors’ Responsibilities for the Standalone Financial Statements

The Company's Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these standalone financial statements that give a true
and fair view of the state of affairs, profit/ loss and other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This
respansibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
Judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone financial statements, the Management and Board of Directors are responsible
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Direclors is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whele are free from material misstatement, whether due to fraud or error, and to issue an auditor's report

Page 3 of 16
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that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstaterents can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these standalone financial statements.

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

*  Identify and assess the risks of material misstatement of the standalone financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

* Ewvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

* Conclude on the appropriateness of the Management and Beard of Directors use of the going concern
basis of accounting in preparation of standalone financial statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the standalone financial statements or, if such disclosures are inadequate, to modify
our opinion. Qur conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concarn.

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

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumsiances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the "Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2 A. As required by Section 143(3) of the Act, we report that;
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a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law have been kept so far as it appears
from our examination of those, except for the matter stated in the paragraph 2B(f) below on
reporting under Rule 11(g) of the Companies {Audit and Auditors) Rules, 2014 and for an
accounting software managed by a third-party service provider and utilized in the sales process,
we are unable to comment whether the backup of the books of account is maintained. This is due
to absence of an independent auditor's report (SOC report) regarding the back up of books of
account maintained by third-party service provider.

¢. The standalone balance sheet, the standalone statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the standalone
statement of cash flows dealt with by this Report are in agreement with the books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified
under Section 133 of the Act,

e. On the basis of the written representations received from the directors as on 01 April 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2025
from being appointed as a director in terms of Section 164(2) of the Act.

f.  the modifications relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2B(f} below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

g. With respect to the adeguacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B".

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

a. The Company has disclosed the impact of pending litigations as at 31 March 2025 on its financial
position in its standalone financial statements - Refer Mote 33 to the standalone financial
statements.

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

c. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 43(vii) to the standalone financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person(s) or entity(ies), including foreign entities
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any
manner whalsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like an behalf of the Ultimate Beneficiaries.

(i) The management has represented that, to the bast of its knowledge and belief, as disclosed in
the Note 43(viii} to the standalone financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities ("Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Parties ("Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.
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(iii) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (i) above,
contain any material misstatement,

e. The Company has neither declared nor paid any dividend during the year.

f. Based on our examination which included test checks, except for the instances mentioned below,
the Company has used accounting softwares for maintaining its books of account, which have a
feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the respective software:

T The feature of recording audit trail (edit log) facility was not enabled at the database level for
accounting software used for maintaining the books of account to log any direct data changes for
the period fram 01 April 2024 to 11 August 2024,

The feature of recording audit tral {edit log) facility was not enabled at the application layer for
certain fields/tables of the accounting software used for maintaining the books of accounts for:
revenue from operations, treasury, invenltory, praperty plant and equipment and general ledger
for the period from 01 April 2024 to 14 August 2024,

The feature of recording audit trail (edit log) facility was not enabled at the database level for
accounting software which is operated by a third-party software service provider used for
maintaining the books of account for revenue from operations to log any direct data changes.

Further, for the periods where audit trail (edit log) facility was enabled and operated throughout the year
for the respective accounting softwars, we did not come across any instance of the audit trail feature being
tampered with and the audit trall has been preserved by the Company as per the statutory requirements
for record retention.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the remuneration paid
by the Company to its directors during the current year is in accordance with the provisions of Section
197 of the Act. The remuneration paid to any director is not in excess of the limit laid down under
Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details under
Section 197(16) of the Act which are required to be commented upon by us.

ForB S R & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

@mdmm

Burjis Pardiwala

Partner

Place: Mumbai Membership No.: 103595
Date: 05 May 2025 ICAl UDIN:25103585BMJEVJ9487
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(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i} (a) (A) The Company has maintained proper recards showing full particulars, including guantitative
details and situation of Property, Plant and Equipment and Right of Use (ROU) Asset.

(B) The Company has maintained proper records showing full particulars of intangible assats.

(i) (b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment and ROU Asset by which all property, plant and equipment
and ROU Asset are verified every year. In accordance with this programme, all property, plant
and equipment and ROU asset were verified during the year. In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the nature of
its assets. No discrepancies were noticed on such verification,

{c)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the standalone financial statements are held in the name of
the Company.

{d)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year,

(e)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) (a)  The inventory has been physically verified by the management during the year. In our opinion ,
the frequency of such verification is reasonable and procedures and coverage as followed by
management were appropriate. No discrepancies were noticed on verification betwean the
physical stocks and the book records that were more than 10% in the aggregate of each class
of inventory.

{b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order
is not applicable to the Company.

(iii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has made investments, provided guarantee and
granted loans, secured or unsecured to companies, in respect of which the requisite information
is as below. The Company has not made any investments or provided guarantee or security,
granted loans and advances in the nature of loans, secured or unsecured to in firms, limited
liability partnership or any other parties during the year,

(a) Based on the audit procedures carried on by us and as per the information and explanations
given to us the Company has provided loans or stood guarantee to companies as below:
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Amount (Rs. in crores)

Particulars Guaranteas Loans

Aggregate amount during the
year

Subsidiaries* - 16.96
Joint ventures* 200 -
Others - =

Balance outstanding as at
balance sheet date

Subsidiaries* 265 123.10
Joint ventures* 225.29 -
Others* 0.24 -

*As per the Companies Act, 2013

(b}  According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made, guarantees provided during the year and
the terms and conditions of the grant of loans and guarantees provided during the year are not
prejudicial to the interest of the Company.,

()  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in the case of loans given, in our opinion the repayment of
principal and payment of interest has not been stipulated and loans are repayable on demand.
As infarmed to us, the Company has not demanded repayment of the loan during the year. Thus,
there has been no default on the part of the party to whom the money has been lent. Further,
the Company has not given any advance in the nature of loan to any party during the year.

Amount (Rs. in crores)

Name of the entity Amount Remarks
TRIL Bengaluru Real Estate | 0.01 There Is no stipulation of
Cne Private Limited schedule of repayment of
principal or payment of
TRIL Bengaluru Real Estate interest
Five Limited 1.15

TRIL Bengaluru Real Estate
Six Limited 15.80

Further, the Company has not given any advance in the nature of loan to any party during the
year.

(d)  According to the information and explanations given te us and on the basis of our examination
of the records of the Company, in case of loans given, the schedule for repayment of principal
and payment of interest have not been stipulated and accordingly we are unable to comment
on the amount overdue for mere than ninety days. Further, the Company has not given any
advances in the nature of loan to any party during the year.

(e} According to the information and explanations given to us and on the basis of our examination
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of the records of the Company, there is no loan or advance in the nature of loan granted falling
due during the year, which has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to same parties.

{f) According to the information and explanations given ta us and on the basis of our examination
of the records of the Company, in our opinion the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment except for the following loans or advances in the nature of loans to its
Promoters and related parties as defined in Clause (76) of Section 2 of the Companies Act,
2013 ("the Act’).

Amount (Rs. in crores)

All Parties Promoters Related Parties

Aggregate of loans

- Repayable on demand
(A) 16.96 - 16.96
- Agreement does not
specify any terms or
period of Repayment (B) | - - =

Total (A+B) 16.96 - 16.96

Percentage of loans to | 100% = 100%
the total loans

{iv) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in respect of investments made, loans given and guarantees
provided by the Company, in our opinion the provisions of Section 185 of the Companies Act,
2013 ("the Acl”) have been complied with. According to the information and explanation given
to us, the provisions of section 186 of the Act in respect of the investments made are not
applicable to the Company, since it is covered as a Company engaged in business of providing
infrastructural facilities.

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

(wi) We have broadly reviewed the books of accounts maintained by the Company pursuant to the
rules prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Act in respect of construction industry and services provided by it and are of the
opinion that prima facie, the prescribed accounts and records have been made and maintained.
However, we have not carried out a detailed examination of the records with a view to determine
whether these are accurate or complete.

{vii} (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has besn
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Provident
Fund, Employees State Insurance, Income-Tax, or Cess or other statutery dues have been
generally regularly deposited by the Company with the appropriate authorities except for slight
delays of few cases in deposit of Professional Tax.

ccording to the information and explanations given to us and on the basis of our examination
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of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax or Cess or other statutory dues
were in arrears as at 31 March 2025 for a period of more than six months from the date they
became payable.

(b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Income-Tax or Service Tax which have
not been deposited on account of any dispute are as follows:

Amount (Rs. in crores)

Name of Nature | Dispute | Unpaid Period to Forum where Rema
the of the d Amou which the dispute is rks, if
statute dues Amount | nt amount pending any
relates
Income Income 3.09 3.09 AY 2017-18 | Commissioner of | None
Tax Act, | Tax Income Tax -
1961 Appeals - Mumbai
Income Income 4 .57 4,57 AY 2018-19 | Commissioner of | None
Tax Act, | Tax Income Tax -
1961 Appeals - Mumbai
Income Income 5.82 5.82 AY 2022-23 | Commissioner of | None
Tax Act, | Tax Income Tax -
1961 Appeals - Mumbai
Finance Service 2.67 247 FY 2010-11 Customs, Excise | Nane
Act, 1994 | Tax and Service Tax
Appellate Tribunal
-Mumbai
Finance Service 0.88 0.88 FY  2010- | Customs, Excise | None
Act, 1994 | Tax 11FY 2011- | and Service Tax
12FY 2012- | Appellate Tribunal
13 -Mumbai
Finance Service 1.82 1.82 FY 2010- | Customs, Excise | None
Act, 1984 | Tax 11FY 20711- | and Service Tax
12FY 2012- | Appellate Tribunal
13 -Mumbai
FinanceA | VAT 2.00 2.00 FY 2014-15 | Assistant None
ct, 1994 Commissionar(W.
C), Emakulam
FinanceA | Service 027 0.27 FY 2010- | Customs, Excise | None
ct, 1994 Tax 2014 and Service Tax
Appeliant
FinanceA | Service 0.02 0.02 FY 2015-17 | Customs, Excise | None
ct, 1994 Tax and Service Tax
Appellate Tribunal
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Annexure A to the Independent Auditor’'s Report on the Standalone Financial
Statements of Tata Realty and Infrastructure Limited for the year ended 31

March 2025 (Continued)
Mame of Nature Dispute | Unpaid Period to Forum where Rema
the of the d Amou which the dispute is rks, if
statute dues Amount | nt amount pending any
relates
-Mumbal
FinanceA | Service 3.30 3.30 FY  2016- | Commissionerof | None
ct, 1994 Tax 17FY 2017- | CGST & Central
18 Excise - Mumbai
(viii) According to the information and explanations given to us and on the basis of our examination

of the records of the Campany, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

(ix) (a)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

{b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

(c) In our opinion and according to the information and explanations given to us by the
management, the Company has not obtained any term loans during the year and the term loans
obtained in the previous periods were fully utilised in the respective periods. Accordingly, clause
3(ix)(c) of the Order is not applicable.

(d) According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report thal the Company has not used
funds raised on short-term basis for long-term purposes except in the case of the commercial
papers of Rs. 222 83 crores for the purpose of investment in subsidiaries..

(e)  According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we repert that the Company has taken funds
from following entities and persons on account of or to meet the obligations of its subsidiaries,
associates ar joint ventures (as defined under the Act) as per details below:

Amount (Rs. in crores)

Nature of Name of Amount Name of | Relations | Mature of | Remark
fund lender involved the hip transactio | s, if any
taken (May relevant n for

mention subsidiar which
whether y, joint funds
Bank/ venture, utilised
NBFC/ associate
Corporate
etc)

Commerci | Mutual 178.50 Infopark Jaint To repay

al papers funds Properties | venture debt
Limited obligations
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Annexure A to the Independent Auditor's Report on the Standalone Financial
Statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025 (Continued)

Mature of | Name of Amount Name of | Relations | Nature of | Remark
fund lender involved the hip transactio | s, if any
taken (May relevant n for

mention subsidiar which
whether y, joint funds
Bank/ venture, utilised
NBFC/ associate
Corporate
etc)
Commerci | Mutual 44,33 Mikado Joint To repay
al papars funds Realtors venture debt
Private obligations
Limited and for
developme
nt of
investment
property

L] According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

(x) (a) The Company has not raised any moneys by way of initial public offer or further public offer
{including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accardingly, clause
3(x)(b) of the Order is not applicable.

(xi) (a) During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or an the Company
has been naticed or reported during the year.

{b) According to the infermation and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

{c)  We have taken into consideration the whistle blower complaints received by the Company during
the year while determining the nature, timing and extent of our audit procedures.

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable,

{xiii} In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Section 177 and 188 of the Act, where applicable,
and the details of the related party transactions have been disclosed in the standalone financial
statements as required by the applicable accounting standards.

{xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion,
the Company has an internal audit systern commensurate with the size and nature of its
business.

()  We have considered the intemal audit reports of the Company issued till February 2025 for the
period under audit.
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Annexure A to the Independent Auditor's Report on the Standalone Financial
Statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025 (Continued)

(xv) In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directars
and hence, provisions of Section 192 of the Act are not applicable to the Company,

(xvi) (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, clause 3{xvi){(a) of the Order is not applicable.

{b)  The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c}  The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d)  According to the information and explanations provided to us, the Group (as per the provisions
of the Core Investment Companies (Reserve Bank) Directions, 2016) has more than one CIC
as part of the Group. The Group has five CICs which are registered with the Reserve Bank of
India and one CIC which is not required to be registered with the Reserve Bank of India.

{2vii) The Company has incurred cash losses of Rs. 152.10 crares in the current financial year and
Rss. 97.85 crores in the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix) We draw attention to Note 2(b) to the standalone financial statements which explains that the
Company has incurred losses in current year and previous year. Further, the Company's current
liabilities exceed its current assels as al 31 March 2025 by Rs. 519.00 crores.

As explained in the aforesaid note, the Company will raise funds through issuance of commercial
papers / NCDs / term loans etc. Accordingly, there will be adequate cash balance to meet its
debt and liabilities upto 31 March 2025 as and when they fall due for payment in the normal
course of business.

On the basis of the above and according to the information and explanations given to us, on the
basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the standalone financial
statements, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us fo believe that any material uncertainty exists as on the date of the audit report
that the Company is not capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further state that
our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year fram the
balance sheet date, will get discharged by the Company as and when they fall due.

Also refer to the Other Information paragraph of our main audit report which explains that
the other information comprising the information included in director's report is expected to be
made available to us after the date of this auditor's report.

(xx) In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
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Annexure A to the Independent Auditor's Report on the Standalone Financial
Statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025 (Continued)

clauses 3(xx)(a) and 3(xx}(b) of the Order are not applicable.

ForBSR & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

@ a»La'-L u\wtﬂ—

Burjis Pardiwala

Partner

Place: Mumbai Membership No.: 103595
Date: 05 May 2025 ICAI UDIN:25103595BMJEVJ9487
Page 14 of 18

96 | Annual Report 2024-25



W

TATA

BSR&Co.LLP

Annexure B to the Independent Auditor’'s Report on the standalone financial
statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025

Report on the internal financial controls with reference to the aforesaid standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2A(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Tata Realty and
Infrastructure Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date,

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the intarnal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the "Guidance Note"),

Management's and Board of Directors’ Responsibilities for Internal Financial Controls

The Company's Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal contral stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an apinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate intenal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial conlrals with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal contral
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the standalone financial statements, whather due to
fraud or error.

We believe that the audit evidence we have obtained Is sufficient and appropriate to provide a basis for
our audit opinion an the Company's internal financial controls with reference to financial statements.

o
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statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025 (Continued)

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispasitions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of intemnal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

ForBSR & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

5@9 i ol

Burjis Pardiwala

Fartner
Place: Mumbai Membership No.: 103595
Date: 05 May 2025 ICAI UDIN:25103595BMJEVJ9487
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Tata Realty and Infrastructure Limited
Standalone Balance Sheet as at 31 March 2025
{Currency: Indian rupees in crores)

Particulars Note No.  As at 31 March Az at 31 March
2025 2024
ASSETS
Non-Current Assets
{a) Property, plant and equipment 4 (&) 11.28 11.88
(b) Other intangible assats 4(b) 225 1.04
{c) [Intangible assets under development d{c) 0.7a 045
(d) Right ef use assel a 4id) 0.61 0.78
(a) Financial assats
i} Investments 5 8.716.87 10.488.311
(i) Loans 7 046 10.83
(iily Othar financial assels ] 2m -
{f) Mon-current tax assets (net) a - 20.23
{g) Other non-current assets 10 - -
Total Non-Current Assets 9,735.08 10,543.62
Current Assets
{8) Inventaorias R 42.83 106.42
(b} Financial assets
(i} Trade and ather recelvables ] 1272 18.02
{il} Cash and cash equivalenis 12 14.92 577
{iil} Bank balances other than (i} abova 13 0.02 7.64
() Loans 7 - 104.10
{v) Other financial assats ] 565.83 470
(c} Other current assels 1] 5.65 4.07
Total Current Assets 641,77 251,72
Total Assets 10,378.85 10,795.34
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 14 3.114.87 3,114.87
(b) Other equity 15 5,208.15 4,920,03
Total Equity 8,323.02 8,034.90
Liabilities
Non-Current Liabilities
(a) Financial liabiities
{l) Bomowings 16 535.00 720.00
(i) Lease ligbilities: 084 0.83
(i) Other financial lablftes 18 200 0.18
(b) Long-term proviskons 19 247 302
(¢} Deferred tax labdities (net) 21 352.95 arroo
Total Non-Current Liahilities B93.06 1,101.891
Current Liabilities
{a}) Fimancial liabilities
(1) Borrowings 18 1,091.38 160105
(i} Leasa liabilites 0.19 017
{iil} Trade payables
(a) Total outstanding dues of Micra and Small Enterprises 17 0.23 0.30
(b) Taotal outstanding duas other than Micro and Small 17 31.90 2946
Enterprises )
{v) Other financial llabllitles 18 563 281
(b) Cusrrent tax labilities (nat) 20 522 -
(e} Othar current labilitias 2 19.37 17.26
(d) Short term provisions 18 B6.85 7.48
Total Current Liabilities 1,160.77 1,658.52
Total Liabilities 2,053.83 2,760.44
Total Equity and Liabilities 10,376.85 10,795.34

The accompanying notes 1 to 44 form an integral part of thesa standalone financial stalements.

As per our repodt of even dale allached

ForBSR&Co.LLP For and on behalf of the Board of Directors of
Chartgred Accountants Tata Realty and Infrastructure Limited
Firm's Registration No. 101 248W/W-100022 CIN: U70102MH2007PLC 168300
BurjiE Pandiwala ay Dutt Sudip Mullick
Partner Managing Director Director
Mambarship No.: 103595 DIN - 05251670 DiM - DES942241
Mumbai
Drated : 5 May, 2025
e
Dilip Agarwal R
Chief Financiai Officer Company Secratary

Mambership Mo. 512008 Membership No: ACS18978

fumbai
Dated : 5 May, 2025
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Tata Realty and Infrastructure Limited

Statement of Standalone Profit and Loss for the year ended 31 March 2025
(Currency: Indian rupees in crores)

For the year ended  For the year ended

Particulars Nate 31 March 2025 31 March 2024
No.
I Ravenus from oparations 23 142.88 125.64
Il Other income 24 38.37 62.53
Il Total Incoma (1 +I1) 179.25 188.17
IV  Expenses:
Changes in inventory of finished goods 25 63.59 42.66
Employee benefits expenze 26 68.67 70.90
Finance costs 27 188.17 147.44
Depreciation and amoriization expense 28 1.26 1.3
Loas on fair valuation of investiments 29 0.78 0.64
Other expensas 30 53.61 43.63
Total expenses (IV) 376.08 306.58
V  (Loss) befare tax (ll-IV) {196.83) (118.41)
V1  Tax expenses N
Currani tax - -
Defarrad tax (chargs) (2.78) (7.80)
Tax adjustment of prior years 7.83 13.96
Total tax expenses 5.04 6.16
Vil (Loss) for the year (V-VI) (191.79) (112.25)
Vil Other comprahensive income:
A. ltems that will not be reclassified to profit or loss
Remeasuraments of definad benefit plan 0.1 {0.07)
Gain on equity instruments fair valued through OCI 488.30 382.28
Income tax relating to items that will nol be reclassified to profit or loss (8.51) (33.28)
B. Items that will be reclassified to profit or loss % 5
Other comprehensive income for the year 479.90 328.93
IX Total comprehensive income for the year (VIV} 288.11 216.68
X Esmings per equity share (Face value of INR 10 each) az
Basic [0.62) (0.48)
Diluted (0.82) (0.48)

The accompanying notes 1 to 44 form an integral part of these standalone financial statements.

Ag per our report of even date attached

ForBSR & Co. LLP For and on bahalf of the Board of Directors of
Chartered Accountants Tata Realty and Infrastructure Limited
Firm's Registration No.:101248W/W-100022 CIN: UTO102MHZ007PLC168300

@mdﬂ. ol

Sudizj:!‘;g:ck

Bur]ln Pardiwala njay Dutt
Partnar Managing Director Director
Membership No.: 103585 DIN - 05251670 DN - DES42241

Mumbai
Dated : 5§ May, 2025 >

A\

Dilip Agarwal hmi Jain!

Chief Financial Officer Company Sacretary
Meambarship No. 512008 Membership No: ACS18978
Mumbai

Dated : 5 May, 2025
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Tata Realty and Infrastructura Limited
Statement of Standalone Cash flows for the year ended 31 March 2025
{Currancy: Indian rupees in croras)

Particulars For the year andod Far the year anded
31 March 2025 31 March 2024
A Cash flow from operating activities
(Loss) bafors tax {196.53) (118.41)
Adjusiments for ;
Dapreciation and amar|sation expenss 1.26 i3
Prafit on sale of current invesimants - mutual funds {0.74) {1.00)
Pralil on sale of non-currant Invesiments - (4.47)
Loss on fair valustion of investments {net) ora 0.64
Inlerest income (25.89) {50,51)
Corporate guarantea fee incom {1.04) (0.A1)
Finante casts 188,17 14744
Prowision for doubtful debls and advances - (0.85)
16274 6241
Operating (loss) before changes In warking capital (34.08) {26.00)
Changes in working cagital
Decroass in trada receivediss B30 519
Decrease In invemories B35 4268
{Increass) | Decrease n advances, other curren! sssets and ofhwr non-currant 532
peiEPy (6.55)
Incrnase / (Decreasa) in trade payables, othar financial lablliies and provisions a.ar (14.20)
7141 4197
Cash flows generated from operating aciivitios ara 15497
Tax refund received | (paid) (et 6.03 (12.62)
Net caeh flows gonarated from operating activities A 4338 335
B Cash flow from investment activities
Purchasa of proparty, plant snd aquipment and intangible sssels (2-78) {1.00)
Proceeds from fixed deposits with maturity less than 12 months 7462 57.86
Invesiment in subsidiaries and joint ventura companses {329.93) (4,050.73)
Procoads from sale of investment in subsidiary companies 1,035.78 18,03
Proceeds I redempiion of dabenture investment in subsidiary company - 456.15
Imvastmant in mutual funds {B55.45) 11.743.42)
Proceeds from sale of investments in mulual funds 'B5E,19 1,744 42
Intar-corporate depasite refunded 47T G4 47
Infer-corporate deposits given {16.88) {730.53)
Interest received B30 2113
Not cash flows generated from /| (used in) investing activities B B43.64 {3.243.68)
G Cash flow from financing sctivities
Procaeds from rights issue {including securities pramium) - 189512
Procaeds from long-term bormosangs 125.00 T20.00
of lang-arm ings {1,135.00) (300.00)
Proceeds from shor-tarm borrawings 141.61 91644
Finance costs paid [214.45) {147.89)
Not cash flows [usad In} | gensrated from financing activities ¢ (BB2.84) 2,582.67
Net incresse | (decrease) in cash and cash equivalents [A#B+C) 8.15 {657.66)
Cash and cash equivalonts at the beginning of the year 577 663.43
Cash and cash equivalents at the end of year 14.92 577
Cash and cash equivalents at the end of the year comprise:
Cash on hand - -
Balances with banks 1.08 57T
Daposit accounts with less than or oqual to 3 months maturity 13.86 -
Total Balance 14.82 BT

o
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Tata Realty and Infrastructura Limited
Statement of Standalone Cash flows for the year ended 31 March 2025
(Currency: Indian rupeas in crores)

Annaxure fo the statement of standalone cash flows
Reconcillation of changes in Habilities arising from financing activities.

S EnCui { R 2a Financing Cash| Non-Cagh Changes [ 00
Flows: _{Qther Changes)

Lang-term bormrowings
Nan Camventibie Debariumnas 1345.00 (B90.00)) - 535 00
Shart-term bormowings
Cammercial Papers from Musual funds B30.00 41154 BAaE 1,050.00
Intor Corporate Deposits 143.00 {12100 - 2300
Shar Tenm Lasn fram Banics 150,00 (14893} (1.07) (X
Othars
Finance cosls 5306 {214.45) 180,78 19.36
Total 232185 [EBZ.84)) 1BEAT 1,626.38
Pt 1 April 2023 FIRREAG ] Mo Sieeh Ghmoows | 51 araret v
Lang-term barrawings
Man Canverlibie Debertures 1.525,00 [ 1E0.00)) = 1.345.00
Shari-term bosrowings
Commercisl Papers from Mutual funds . G224 .56 #30.00
Intar Corporale Deposits - 14200 - 143,00
Bhom Tam Loan om Banks 15000 - 150.00
Others
Finance cosls 6234 {14785 136.60 5305
Total 1.587.34 SAT.55 146.16 232105
Motes:

1 Tha Statement of Siandslone Cash Fiows has been prepared undar the indirect mathod 8 sel out in Indian Accounting Standard - 7 (ind AS 7} on Stalement of
Cash flows,

2 Refer annexure b0 the Statement of Standalone Cash Flows far a r of changas in lisbilitias arising frarm fiancing activities.

The accompanying notes 1 1o 44 feem an inbegral part of thess slandalone financlal statements

As per our rapor of even dale sitachas

ForBSRA&Co, LLP For and on bahadl of the Baard of Direciors of
Chartered Aceauntants Tata Realty and Infrastructure Limited
Firmrs Regisiration No. 101 248WWAN-100022 CiN: UT0102MHZ007PLE 168300
! J [ .‘3 t g - E _
Burjis Pardiwala fay Dutt Sudlp Ilulil
Parinar Managing Directar Dirocior
Memarship No.: 103585 DIM - 65251670 DM - Da84Z241
Mumbal
Dated : 5 May, 2025
Dillp Agarwal Rashimi
Chif Fnancial Officar Company 5
Membership No. 512008 Maombanship No: ACS 18876
Murnbai

Dated : 5§ May, 2025
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Tata Realty and Infrastructure Limited

Statement of Standalona Changes in Equity for tho year ended 31 March 2025

{Currency: Indian rupees in crores)

A Equity Share Capital

Az at 31 March 2025 As at 31 March 2024

Particulars Number of Shares Amount Number of Shares Amaunt

Subscribred and Fully Paid up Capital

Equity sharas of INR: 10 each

DOpaning balance 3,11,48,70,938 311487 2,11.73,07.698 21173

Changes in equity share capital during the yaar - 08,75,63.391 997.56

Cloging Balance 3,11,48,70,989 311487 3,11,48,70,989 3,114.87

B Othar equity
Mams of Other comprehensive
Reserves and surplus Wicoring
Particulars Equity instrements|  Total other
Capital reserva Retained Securities Defined benefit  through Other equity
earnings premium pian adjustmant  Comprahenshve
Income reserve

Balance as at 1 April 2023 51.10 1.840.62 1,257.68 0.62 BE5.T4 3,705.77
{Loss) fior the year {112.25) - - {11225)
Allotmant of shares during the year * - 8A7.56 - 997.56
Itams of other comprehansive income for the year;

Equity Instrumenés fair valued hrough Other = _ 36228 362.28
Comprehansiva income

Remeasuremenis ol defined banefit plan - [o.07) - 0.07)
Income tex relafing on above - Defemed Tax - o0z {33.30) {33.2a)
Transfarred from OCI o Retgined samings an (0.08) 5 008

devacogniticn of equity instruments ! :

Balance as at 31 March 2024 5110 1,728.31 2,255.26 0.57 Be4.TE 4,820.03
(Loss) for the year (191.79) - = - {191.7)
ltams of other comprehensive income for the yoar:

Enuity Insinuments fisir valued thraugh Ciher 448.30 4B8.30
Comprehensive ncome

Romaasuramants of defined banafif plan - - on - 011
Income tax relaling on above - Daferred Tax - {203y 2197 774
Income tax retating an above - Cument Tax - . (36.25) (38.25)
Transfamed from OCI to Retsined aamings on B40.28 (540.28)
_derecognition of equily instrumends : 2
Balanca as at 31 March 2025 51.10 2,076.80 2,255.26 0.65 B24.32 5,208.15
Mote:

* The remaining amount of MR Wil (2024: INR 997.56 crores) s Included in Equity Shar Capital

The accompanying notes. 1 1o 44 form an integral pae of these standalone financial statements.
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructurs Limiled
Notes to the standalone financial statements lor the year anded 31 March 2025
(Curancy: Indian nupees in craras)

1 Background of the Company
Tata Realty and Infrastructune Limited (‘ihe Comgpany’) was incorporated on 2 March 2007, The Company is 8 whally owneg subsidiary of
Tria Sons Privabe Limied (Parent Company).

The Compary it excluscvely angaged in the business of real estate and infrastruciure development (inchiding purchase, consiruction or
sgle of Immovatie property, ojact management corsultancy senvices and investment advisory servicas). These business activilies of tha
Company ate mainly carmed oul through Special Purpose Vehicles (SPVs) in the form af subsidisries, joint veniures and associates. In
camying oul such activities Bwough the SPVs, the Company fnds the SPVE thvough a Judiclous mix of equity investments, foans or
advances basis the requirement of esch al the enfilies.

2 Basis of praparation

(a) Statement of compliance and basls of preparation
These standalone financial stuternents have besn prepared I sccordance wilth the Indian Accounling Standards {lnd AS) Bs per the
Companies (indian Accounting Standards) Rules, 2015, as amended from fime (o time, nolified under Section 133 of the Companies Ad,
2013 ('the Acl') and pressenied in the manner requirad by Division Il 1o Schaduls 8 b the Act, sfler considering the nature of the Company's
business described s,

These Ind AS financisl siafomants were approved for issus by the Company's Board of Direciors on 5 May 2025,

{b) Going Concern
Tha Company i primary engaged in development of Commercial and Infrestructune projects to penarste atabils cash flows and capllal
epprecialion over the fife of the sssels ihrough invesimanis in various Project Special Pumpese Vahicles (S5PVa).
The Company has incured net loss of INR 181.7% crores during the year ended 31 March 2025 (year ended 31 March 2024: nat loss of
INR 112.25 crores) and has & posilive nel worh of INR B,323.02 crores as at that date {31 March 2024 INR B,034.90 croves). As a1 31
Msarch 2025, the Company has a nel curment liability position of INR 519.00 crores (31 March 2024 INR 1,406.81 crores) whare he cument
linbifities of INR 1,160.77 crores excead the currant assets of INR 841,77 crores and include inventories of INR 4283 crores which dus o
their natura may be realizable in pedicds: bayand 1 year.
Managament's cash flow projections for next 12 meniha indicate that the Company will incur operaling lossas. Based on schaduled
regayment of bamowings, INR 1,081,38 cromes (included In the curment Babilities. of INR 1,160, 77 croms mbove) is due for repaymant wihin
12 manths from the approvsl of hese standalone unaudited inancial results

Tha Campany's abilily o meet its obligations falling dus in next 12 manths depends: on sdditonal furd raising from the market in the form
of commercial papers and Non-convertible Debentures (NCDs) and continued financial suppont from the Parent Company,

{c) Functional and presentation currancy
These financial slalements ere presented in Indisn Rupsss (INRY), which is also the Company's funclional cwrancy. All the financis
informalion have been presented in indian Rupses (INR) and all amounts have been rounded-s#f 1o the nearest oroms with bwis decimials,
excapt for share dale and ms otherwise staied,

(d) Basis of measurement
The: standalona financlal sizlements have been prapared on the hislorical cost basis excapt for the fellowing assels and lisbiities which
have baan measured ab fair vl
1 Certain financisi sssets and Eabilities
2 Defined benefit plans — plan assets measurad at fair valus

{e) Use of judgements and estimates
In prepading these Standalone financial stalements, management has made judgemnants, estimates and ssgumplions thal affect the
apphcation of accounting policies and ihe reported amounts of assets, liabiikes, income and expenses, Aclusl resulls may differ from
Maso estmatas.
Estimales and undarlying sssumplions are raviewed on en ongoing basis, Revisions 1o accounting eslimaies are recognised prospactively.

) Judgements
Information about |Ldgemets mada in applying scoounling policies that have tha most significant affects on the amaunts recogrised in the
standalona finsnciyl siatemeonts is included in the fallowing notes:

Nate 38 — defermining the fai valus of investments on the hesis of significant unobsarvable inguts,

(i) Assumptions and estimation uncertainties
Infarmation aboul essumplions and estmation unceriainiies thal have a significan! risk af resulling in a material adustiment dusing the year
ks included In (he following nales:

Mole 4- Useful ifs of Proparty, plant and squpmernt

Hote 38 —measurement of defined benafit obligations: key actuarial assumptions;

Naote 38 — detarmining the i value of investimants on the basis of significant uncbsarvabile inpits,

Nede 4 - impainment test of non-financal assats

Note 12 - recognition and measurement of provisions and coningencias: ey essumpbions aboul the lkslihood snd magnitude of an
outfiow of resources;

Ay
‘f(?" -
-

-
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Tata Realty and Infrastructure Limited
Moies to the financial for the year ended 31 March 2025
{Currency: Indian rupess. in crores)

n

{g)

am

Measuramant of fair values

Tha Company's accounting policies and disciosures requing the measuremant of fair valoes, for both fnancial and non-financial assels and
lisbillties. The Company has an esiablshed control iramewerk with rospect 10 the massuremen of fair values. The finance team has
overall respoasaility for overseaing &k significant fair value measuremants, including Level 3 fsir values, and reports directly 1o the CFO,

Thery rogulady review significent unobservatile inpuls and valuation adisiments, ¥ third party information (s used to measurs fakr values
then the finance team assesses the evidonce oblained from e thisd pariies 19 support the conchusien Mal such vakialions mest the
requiraments of ind AS, including Ihe Jevel in the fair valus hiesarchy in which such valuafions should be classified,

When meesuring the fair value of an asset or & #abillly, the Company uses observabls marked dala as far a5 possiie, Fair values are
categorized o different levels in 8 fair value hierarchy based on the inpuls used in the valustion lschniques as fabows:

Lewval 1: quoted prices [unadjusted) in aclive markats for idenfical assets or Eabililies,

Leval 2: inguls other than quoted prices Included in Level 1 thal ane observable for the asset or liablity, either directly (Le. as prices) or
indirectly (L.e. darved from prices).
+ Lavel 3 Inputs for the: asset or lability that ane not besed on observable market data (unotservable ingiits).
If the: inputs used Io measre the: fair value of an assel or a Eablity fall Into different levels of the fair vakse hierarchy, then tha fair valus
messisement & categorized in its enfirety in the samae lovel of the fair valus hisrarchy a5 the lowest leval Inpul thal is significant to the
enlire measurement.. For mssels and Rabillies that are recognised in the financial sislements on & recurring basis, e Company
determines whether Iransfers have occurred betwean levels in the hierarchy by re-sssessing categorisstion (based on tha lowest level
Ingut that i significant to the fair veiue measurement as a whols) &t the and of each reparting pariod

Forelgn currency transactions

Fareign cumency ransactions are translated into the lunctional currency using the exchange rates af tha dates of the Iransections. Fareign
g#ng and losses resulling from (he sebilement of such fransactions and fram the translation of monetary asseés and abiites

denaminaded in foreign cumencies at yesr end exchangs rates are genarally recogrized in profit or loss.

HNon-menetsry ilems. that are measuned at fair value in 8 foneign curency are Iranslated using the exchange rales &t the dale whan [he fair
valus waz detenmined. Tranalation differences on assels and ksbilles caried st fair vailua are reporied &5 part of the falr value galn or
loss, The gain or logs arising on transiation of non-monetary ilems measured st fair value ks reated in line with the recognition of the gain
or loss an the change in fair vidtue of the item (Le., kansisfion differences on items whose fair valus gain o Inss is recognised in OC) or
prafil or loss are also recognised in OCHor profil or loss, respectively),

Current / Non Current Classification

Based on the lime vahved betwsan the acquisition of sssets for processing and thir realisation in cash and cash egquivaisnts, ihe enlity
hias identified twehve months a3 its oparating cycle for detemining current and non current ion of assats ad liab inthe
balance sheel

Matarial accounting policies

Revenus recognition

Revenus is necogrised to the sxdent that i is probable fhat the economic benafits will fiow to the Company and e revenue can be reliably
measunad

[A] R fram Oy Sale of | ats:

Revanue from ssie of completed property (residential and commarcial) is recognised al a point in e when!

1. The Company has transhemed to the buyer significant risk and rewards of ownership of the compleled property;

2. The Company retains neither continuing managesial involvernent to the degree usually associaled with the ownership nor efiective
canlral aver tha completed property sald;

3. The amaunt of revenue can be measured relisbly and substantial consieration has bean received;

4. 1t is probabla that the economic benefit associaled with the ransaction will flow to the Company; and

5. Cost Incurred or o be incurmad In respect of the iransaction can be measured reliably,

In amangemants for sale of units the Company has appiied the guidance in IND AS 115, on “Revenus from contmel wilh customer, by
applying tha ravenua recognilion citera for each distinct performanca cbigation, The amangements wilth customers ganenally meet the
criteria for considaring sale of unils a2 distncd pedormance obiigalions. For alocaling fhe transaction price, the Company has measwed
the revenue in respect of esch performance obligation of a contract &t s relalive standalone selling price. The prica that is regulary
charged for an lem when sold separatoly (s the bast evidence of Its slandalone saling price. The ransaction price is also adjusted for the
effectz of the time value of money If the contract indudes & algnificant financing companent, Any corsideralion payable to the cusiomer is
adfjusted 1o the Iensaction price, unless it is & paymant for & disting product or sarvice from the customer, The customer makes the
payment for contracled price as per the instaliment stipuated in the respective buyer's agreement,

Sale of services:
Assot mansgement fees, Project managamant consultsncy fess and maintainence and other recelpls are recognized In sccordance with
larms= of sgraemant with cuslomens.,
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Tata Realty and Infrastructurs Limited
Notes to the ne fi I for the year ended 31 March 2025
(Currancy; indian rupess in croras)

[B] Other Income : Intorest and dividend:

Dividend s recognised as revenue when the right io receive payment has basn eatablished, For all debt insinenens measurod elther at
amortised cost or al fair value Srough other comprahansive income, interast income Is recordad using tha effective Inlerest rate [EIR). EIR
is the rate that discounts the estimated fulure cash payments of receipts over the expecled e of the Bnanclal nsinemend or @ shorier
periad, where apprapriate, io the gross camying amount of the firancial assel or Io the amortised cost of & financial Eability.

3402 Property, plant #nd equipmant (inchuding capital work in progress)
LUR; 1 &l
Freshald land is camied at histodcsl cost. Al ofher fiems of property, planl and eguipment are measured al cos! lass secumulnied
deprecistion and any accumuiated impairment losses,
The cost of an ilem of property, plan! and equipment comprises:
a] its purchaea prca, including import dubies and non-refundable purchase taxes, afier deducling irade decounts Bnd rebates

b)) any costs directly aliributabla to bringing the asset to the lecation and condition recessary for it 1o be capabla of operaling in ihe manner
intended by management,

©} tha initial estimale of the costs of dismaniling and removing the lam and restoring tha site on which it is localed, the obligation for which
& Enlity incurs esther when ihe llem is acguired

Incume and expanses relatad to the incidental operations, not necessary fo bring the item o e location and condition nacesssny for il o
be tagable of operating in the manner inlended by management, are recognised in proft or loss,

¥ significant parts of an ik of proparty, plant and equipment have different useful lives, Ben thay are sccounted for a5 separale lems
(major compananis) of propedy, pant and equipment. Any gein or loss on dispasal of an ilem of propery, plant and equipment is
recognised in prodil or loss.

(i} Subsequent expendituro

Subsequent axpandiure is capitalised only if il is probatle thal he ibure economic benefits associated wilh fhe expendiune wil ow fo the
Company ard ihe cosi of ihe ilem can ba measurad raliably

{ili} Depreciation
Depraciable amourl for as5els i the cost of an assel, or olher amaunt substituted for cost, hess its estimated resiual vike,

Deprecistian is provided using the straight ne: method in the mannar end & the rates prescribed by Part 'C° of Schedule || of e Act
Depreciation is charged on & monthly pro-rata basis for assets purchased or sald during the year excepd on freehold land.

In the case of Dela Processing Equipment and Malor Car, the uselul e is lass then the corfesponding useful ife prescribed in Part 'C of
Schadule Il of the Act, based on infemal technicad eveluation, \aking into account he nalure of fa assets, the eslimaled usage of he
assel, the operating conditions of the asset, past history of went, anticipatad changes eic. The Usedul Tves for the
Agset categories are e follows:

Assels Manageman! eslimate of usshd He Usaful ife
a5 ger
scheduls |
Offica Et =] 5 yoars 5 years
Furniture and Fidures 10 pears 10 years
Plant and Equipment 5 yeam 15 years
Data Procassing Equipmends A yaars 3 ymars
Matar Viehicles 5 years 8 ymars

Leasshold improvements ane amorlised over the primary period of he lnase.

Depraciaiion melhods, useful lives and residual vaslves are reviewed at esch reporfing date and adjusted If sppropriate

Galns and |osses on disposals are determined by comparing proceeds with eaemying smount. These are included in prafit or loss within
other gainsilosses).

{iv] Capltlisation of Expenditure and Borrowing Cest

Expanditure incurred on ecquisition /censdruction of propery, plant and equipment which are nol ready for thelr iniended use at balance
shoot date ane disclosed under capital work-in-progress. Capital work in progress s efaled st cost loss impairment Insses, # any. Cost
comprises of expendituras incurred in respect of capital projects under development and Includes any atirbutabla  aliocable cost and olher
incidantal expenses. Revenues samed, i sny, before capllalization from such capital projec! are adjusied against B cagilal work in

progress.
Bormowing costs rul-aﬁngluqusiwnJ’uunslucllunrdlvdupmunlnlwmm,lnmngNEmahmdupialwmmpmwmwﬁcﬂ
takes substantial pariod of time to get ready for its intended use are also included to the extent they relale & the pariod Ul such Bssets am
resgdly [0 be put o use.

303 Other intangible assets
Other intangible assels comprise application software purchased | developed, which are not an inlegral pan of the related hardware and
Bra amortised uaing the siraight line method over a perod of the softwara canae, which in the Managemenl's esiimate regrasents the
pericd during which the economic banefits wil be derved from thair use, Subsequent expenditure is capiisised only whaen it incrasses the

@mmmmmmmmﬂtummmlm it retates.
A
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304

305

Impairment of non-financial assets

At each reporting dale, tho Company reviews the carmying amounts of its nan-financial assets (ofher than inventories and defermsd tax
asats) b detemming whelher here is any indication of impairment. ¥ any such indication exists, then the assel's recovarable smeoun is
eslimated. For impairment besling. assets are grouped logether into the smallest group of essels thel generades cash inflows from
continuing use thatt ano larpely indepandent of e cash inflows of olher aasets or CGUSs. Goodwil arising from a business combination, if
any, is alpcaled o CGLS or groups af CGUs that are expectad ko Benefil fram the synergies of the combinalion. The ecoversble amaoun!
of an individual asset or CGU s the greater of il valus in use and is fair valua less costs of disposal. Value in use (s based on the
eatmaled fulure cash fows, discounled fo (heir present value using a pro-tax discount rate that reflects current market assessments of the
lime vahse of monay and the risks specific bo the asset or CGU., An impairmant loss Iz recopnised I the camying amount of an assel or
GGU excands its racoverstis smeunl. Impairment losses are recognisad in profit or ioss. Thiy ane allocated finst 1o reduce e camying
amount of any goodwl allocated Lo the CGU, and then 1o reduca the carmying amounts of the olher assets in the CGL on 8 pro raba basis.

Tha recoverable amourd i higher of the assel's nat salfling prce or value in use, which means the presenl value of future cash flows
Bmﬂlﬁhmammwmiﬁﬂﬂﬁaﬁwﬂaﬂlbu'vsntualthmul.Mlmnu'rmmtluasfurmmaelhmwmﬂ_andmlyﬂ.
the revarsal can be related chiectively fo an event occurring after the impaiment loss was recognized. The carrying amount of an asset ia
increezed (o lis revised recoverabla smount, provided that this amount does nol excead the camying amouni thal would have been
dedenmined {net of any accumulated amaotization or depreciztion] had no Imgairmant loss bean recognized for the asset in prior years.

Goodwill and intangibie assets that have an indefinile usoful lifa sre not subject bo amodisation and are lesied annually for impalmant, ar
mare frequently if events or changes in circumstances indicate that they might be impaired, Other asssts are fested for impstmment
whanever events of changes in croumslances indicale thai the camying amounl may not be recoverable. Managemani perodicaly
assesses using, extormal and intemnal sources, whsther there i an indication that an asset may be impaired

Borrowing cost

General and specific bomowing costs Bt ane directly atiributable o the acquisition, construgtion or produstion of & quillifying assal ara
captaised durng the percd of fime that is required to complele and prepars the sssat for its intendad usa or sale. Quaitying assets ara
assats that necessarily take a substaniisl period of me 1o get ready for their intended use or sale.

Investment income eamad on fha temparary investment of specific borowings pending fhair expendiure on qualifying assats is detuctied
from the borrowing costs aligibia for capllafisalion,
Ddher borrowing coste are expensed in the pedod in which they sre ncured,

Income-tax
comse tax expense comprises curent and defemed fax. It is recognised In profil or loss owcept b the exdand thal i@ relsies Bems
recognised direcily in eguity orin QCL

{i) Curront tax

Current tex comprises the sxpecied {ax payable or recsivabla on the txabls income or loss for the year and any adusimant o the lax
payable or receivable in respact of previous years. i is measuwed using ke ries enacied or substantively enactod af the reparing dabe,
Current kax a0 inchides any tax ansing from dividands. Management periodically evaluates positions laken in tax returms with respect o
siluations in which appiicable 1ax regulation it subject to interpretation, |t establishes provisicns whete sppropriats on the bagis of amounts
expaciad to be paid o fhe lax suthorilies.

Current tax assels: and liasbilities ane ofiset cnly If, the Company:
&) has a legally enforceabla right o set off the recognised amounts; and
b} indands ither lo setfls on a nat basis, or o realise tha assel and setila the fiability simuitaneously,
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(i) Dafarred tax

Deferrad lax i fecognised In respect of lemporary differences between fe carrying smounts of assets and lishilities for inanclal reporfing
purpases and the amounts used for taxation purposes. However, deforrad fax labililles are not recognised f they artse from the initial
recogailion of goodwill. Deferred income fax 15 also not accounted for if It adses from inksl recogaition of an asset or liahility in 8
trensaction offer than a business combination that at the time of the Fansaclion afiects neilher accouniing profit nor tasable prof (L
Ioas),

Deeferred tax assets are recoonsed for unused tax losses, wused tax crodis and deduciible wmporary differences 1o B axtend that it Is
probable that future taxsble profils will be avallable against which thay can be used, Deferred tax ssssls are reviewed at each reporting
daiuardmmﬂwadblmcuhnlﬁmlthmmnwmﬂemﬂﬁramﬂmbuhmvdllhemﬂlhan:uﬂ\rwlnlmswmw
when the probabilty of future taxable profils improves. Unrecognised defemed tax sssets aro roassessed at sach reporing dale and
recognised ko fhe exient thal it has becoma probabie that futurs taxabie profis will be available agsinst which they can be used

Deferred @x is measured at the tax rates that are expecied |0 be applied 1o lemporary diferonces when tey feverse, using lax raies
enacied or substantvely enscled ol the reporiing daie and are axpected 10 apply when e related deferred income: lax asset is reaksed or
tha daferred income lax liabilty is sattiad

Deferred iax Habiliies sre not recognised for temporary diferences betwaan the camying amound and tax bases of |nvesiments in
subsigiarias, branches and assaciates and interest in joint amangaments where the Company is able to control the: liming of the reversal of
the temporary differances and it is probabla that the differences wil not raverse in the Toresesabin fulure,

Defered lax pssets are not recognised for temporary differences between the carmying amound and tax bases of invesimenls in
subsidiaries, branches and associates &nd interast in joint amangemenls whers i is nol probable thal the diferences wil reverse in the
foraseeabie future and taxabie profit will not be availabis agairst which e temporary diference can be ulllised.

Dafgrrad tax asseis and Labiliies are offset only i

a) the antity has a legally enforceabie right io set off curend tax assels againat current tax lisbilities; and

b} the deferred tax assats and the deferred tax Rabiiities relate 1o income tixes bevied by the same taxalion authority on tha same faxabls
enity but they infend to satfle curment tax lsbilfies and assels on 8 net basts or thelr tax assels and kabiibes will bs realisad Bimuitaneously

(i) Gurrent and deferred tax for the year
Current and deformed tax are recogrised in profit or loss, excegt whan they relate to llems fhat are recognised in alher comprahansive
Income or direclly in equily [ deamed equity, in which case, the curent and delamrsy tax are also recognised in clher comprahensive
income ar directly in equity | deemad eouity respactively. Whene curment tex or defemed lax arses from the initis! aceounting for a business
combination, the tax effect is inchuded in the accaunting for tha businass combination.

Cash and cash equivalents

For the purpose of presentasion in the statemenl of cash flows, cash and cash equivalant inzlisdes cash on hand, deposits held ai call with
financiad instibufions, olher shod-term, highly liguid investments with original maturilies of thres manihs or less that sne readily comvartible to
known amourt of cash and which ane subject to an insignificant risk of changes in value, snd bank ovardrafts. Renk everdrfls ara shown
‘within borrowings in current listililies in tha balance sheetl.

Inverntories

Diract expenses (ke land cost, development rights. site labour cost, maiersl used for project construction, cost of bomowing, project
managemenl consultancy, costs for moving the: plant and machinery 1o e sita and general expenses incurad specilically for tha
respechive projest e insurance, design and lechnical assistance, and constuclion overheats are laken as the cost of the project work in
progress &nd cosl of unsold flais.

Maerial st site comprise of building material, componenis, stores and sparas, consumables

Inventories ara vahied 81 lower of cosl or nel realizabile value, cost is deterrminad on weighted avarage basis. Nl realzabla valie is the
eslimaled selling price in the ordinary course of business, less estimated costs of complation and estimaled costs nacessary io make the
sale. The comparison of cost and nal realisable value is made on an llem-by-Rem basis. In case of raw matedals used for project
construction, cost i delermingd on walghlad avesge basis,

¢
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308 Financial instruments

A financial instrument is any contract ihat pives rise 1o 4 financial asset of one enlity and a financial fighility or equity insirument of another
antity. Financial intirumenls also include dervalive confracls such as forelgn cumency foreign exchange forward conbracis, intenast rats
swaps and currency oplions; and embedded dervalives in the host conbract, Financial instruments |e. Financisl Assets and Financial
Liabilties are recognised whan the Company becomes a party fo the confractusi provisions of the instruments. Financial instruments are
Initislly measured a fair vala. Transacsion costs (hat ate directly atiributsble to B acquisiion or issue of fnancial instrumenis {other tran
financlal irstruments al fair valus through profil or loss) are added to or deducled from the fair vals of the financial instruments, as
approprisie, on inilial recognition, Transaction costs direclly siiributable 1o the sequisilion of financial Inatruments assats or financial
lizbilities st fair valup through proft or loss @fe recognised in profit or koss.

{i) Financlal assets

Inftial recognition and measuremant
Trade receivables and debit secufies issusd ana infilaly recognised when they are arignated. Al ofher financial assets and fnancial
limhilitios are initially recognised when the Company becomes a party ko the contraciual provisions of the instrumant.

A financial asset (uniess it is a trade receivable without & significant financing compenent) or financial liabiity iz initialy measwed &l fair
value plus or minus, fior an ilem not &l FYTPL, anseclion costs that are directly atiributable fo s acquisition or ssue. A irade recaivable
wilhcud 8 sipnificant financing compaonent ls Initially measwred at the ransaction price. Financial assats e nol reclassified subsaquent 1o
their infial recognifion uniess the' Company changes In Business moded for managing finpncial assets, in which case all affecled financial
asasls are reclassified on the first day of the first reporiing peviod following the change in the busingss moda..

Subsequant measurement

All recognised financial assets are subsequently measured at amortized cost using affective interest mathad excapl for financial assels
carried 2t fair valuo through Profit and Loss (FWTPL) or fair value through olher comprohensive Income [FWOCH), on tha basis of i
Business model for managing the financial assets and the confractual cash fiow charactenistics of the finencisl ssset,

Debt instruments

1. A ‘debl inatrument’ is measuned of e amortised cost If both the fellewing conditions are met:

8) The assel s held within a business model whose objective i 1o hold asgats fior collecting confracius! cash flows, snd

b Contrachusd terms of the assel give rse on specified dates io cash fiows thal are solaly payments of peincipal ard nterest (SPPH) on the
principal amound outstanding.

2, After inilial meesurement, such financial assels are subsequanly messured al amortised cost uzing the effective interest rale (EIR)
methed, Amorfised cost s calculaled by taking into account any discount or premium and fees or cosis thet am an inteqral pan of B EIR.
The EIR amarisation |s inchuded in finance income in the profit or loes.

Equity instrumeonts

The Gompany messures its aquity invastmants in equity shanss of subsidianes, joinl ventures and associates al fair value through ofher
comprehensive Income [FYTOC)

Equity investments n companias other than equity imesimonis in subsidisnes, joint venkures and associsies are measured st fair velus
through profil and lass account.

Where the company's management has elected o presant fair value gaing and losses on equity iwvesimants in other comprehensive
income, there is no subsequent rectassification of fair value geina end losses to profit or less, Dividends from such Invasiments are
recagrised in profit or loss as ather income when the company’s right 1o receive payments is established

De-recognition

A financisl assal {or, where appicable, a part of & financial asset or part of a Company of similar financlal assels) is primarily derecognised
{Le. remavwad from the Company's balance shaat) when

The contraciusl Aighls 1o receive cash flows from the assel have expired, or ihe Compary has transfared It Aghts Yo recaive cash flows
from the assel or has assumed an obligation to pay the recaived cash flows In Al without matarial defay b & Ihind party under a ‘pass-
through’ amangemant, and either (2) the Company has transfermed substantially 8 the risks and rewards of the assel, or (b} e Company
has neither trangfarmed nor ratained substaniialy all the risks and rewards of the assel, but has transferred control of the asset.

When the Company has transferad is nghts to receive cash flows from an assel o has enlered irlo a pass-hrough arangameant, it
wvaluatas if and to whist exient it has ratained tha rizks snd rewards of ownership. When it has naithar transferrad nor retained substantially
all of tha rigks and sewnrds of the assel, nor kansferred condral of the aszel, the Company confinues fo recognise the fransfermad assat in
the extant of the Comgany's confinuing involvemen. In that case, the Compeny slso recognises an essociated lisbillty, The transferred
assel and the associsled liabity are measured on a basis Mat refiscts the rights and obligisons that the Campany has retained

Conlinuing involvamant thal takes B form of 3 guarantes over the Fansfered assel i measured ol the lower of the orginal camying
amouni of (he sssel and the maxirmumn amount of consideretion that the Company could be required o repay.
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Impairment of financial assats

In accordance with Ind-AS 109, |he Company appins expected cradit loss (ECL) model for measuromant and recogniion of impalmmient
|zse an the following financinl ssssts and credil f5k exposure;

a) Financial aasels (hat ane debl instrumants, and are measured at amontised cost & 9., loans, debl secunities, deposés, and bank batance

b} Lease receivabies

] Trade raceivablas

The Company follews ‘simplified appraach’ for recogriion of impainmant loss alowanee on

Trade receivabies which do not contain & significant finanding companent,

All lease receivables rosulting from iransactions.

The applicaticn of simpifisd approach does nol require the Company b0 track changes in credd ek, Rather, It recognises impairment loss

allowance based on Welime ECLs al sach reporiing date, right from its inffial racognitian.

For recognition of impesment lass an olher financial assets and rsk exposure, the Company determines that whether there hes been 8

significant Increase in the credit sk since inifial rocognition. If credit risk has not incressed significantty, 1 2-month ECL i usad to provide

for impainment ioss. However, i credi risk has increased significantly, Welime ECL is usad, if, in a subsequent pariod, cradit qualily of the

tretrument improves such thal thess is no longer B significant increase in eredit risk sinca inifial recogniion, then Ihe enlity reveds 1o
ing loms based on 1 2-month ECL,

{ii} Financial Eabilities

Financial abilllies are classiliad is measwed al amorised cost or FVTPL. A financial Eability is classified as at FVTPL if it is clsssified as
held-dor-irading. it is @ dedvalive or it is designaled as such on iniflel recogniion. Financial BabiSties st PVTPL are messured al fair value
and nel gaing and losses, incluging sny interest expense, are recognised In profil or loss. Other financial iabililes are subsequently
measued ol amortised cost using the effective interest medhod, Interesi expense and foreign exchange gains and losses are recognised in
profit or joss. Any gain or loss on denecognition is also recognisad In profit of loss.

Financial liabilities at fair value through profit or loss

Financis! llgtilities at fair value through profit or loss inchude financial liabilfies hald for trading and financial lisbiities designaied upan inkal
recagrition &3 &t fair vaiue through profil of loss, Financial Fablities are clessified as held for trading if they ara incurred for the purpose of
repurchasing in the near term, This category also includes dervative financial irstruments. entorad inlo by the Compary that &re nol
designated 23 hedging instruments in hadga relationships 85 dafined by ind-AS 109, The Company doss nel have any separated

embadded dervatives,
Gains or losses on lisbifittes hald for trading ara recogrised in the profit or loss,
Financial Eablities d upon inial n fon ait fair value frough profit or loss are designated at tha initial dase of recopnition, and
oly If the critera in ind-AS 109 are For gnated as FYTPL, feir value gaina! logses atirbutable to changes in cwn

credit rizk are recognized in DCL These gainsfoss ane not subsequenily ransferred o profit and loss, Howewar, the Company may iranséer
the cumutaiive gain or lses wilhin equity. All olher changes in fair value of such Rabilily are recognised in the statement of profit or loss, The
Company has nol designaled any financial liabidity as a4 fair valus through profil and loss.

Loans and borrowings

Aftes initial recogniion, inferest-bearing loans and bomowings sre subsequently measurad at amortised cos! using e EIR method, Gains
and losses ane recogrised in profit or loss when tha lishififes are dersoognized

Amortised cost s caiculated by taking into sccaunt any descount or premium on acguisition and fees or costs that ara an itegral part of the
EIR. The EIR amorisation is included as finance costs in the stalemant of profit and loss,

This categary genarally applies to interesl-beading loans and bamowings.

Thee fair value of the Kability porion of an optionally convertible bonds ks determined using & market inlerest rats for &n egquivalent nof-
converlible bonds. This armount is recordad as a lisbility on an amortised cosl basis unlil axtinguished on conversion or redemplion of the
bonds, The remainder of the proceeds s atibutabla 1o the eguity portion of fe compound Instrumant. This is recognised and inclided in
sharehoiders’ eguity, nat of income tax effects, and nol subsaquently remeasurad,

Where: he terms of a fimancial Eability are renegotiated and the enllly issues aquity instruments 10 8 cedilor 1o exfinguish all or par of the
linkility (debt for equity swag), a gain or loss s recognised In profit or |oss, which is messured es (he difference between the camying
amount of the firancial kability and the fair value of the eguity instruments issusd.

De-recognition

A financial lisblity s derecognised when the obligation under the liability is discharged or cancelled or expres. When an axisting financial
liabiity Is replaced by another fram ihe same lender on substantially diffarent terma, of e terms of an existing Kability sre subsiantially
madified, zuch an exchenge or modification s treated as the deracogniiion of the orginal Eability and the racsgnition of & new liability. The
differance in tha respeclive carrying ameunis is recogrisad in the sialemant of profit or loss,

Embedded derivatives

I the hytirid contract conlains & host that & 2 financial asset within the scope of Ind-AS 109, ihe Company daes not separate embadded
dervatives. The Company applies the clessificalion requiremends confsined In ind AS 109 o the enire hybiid contracl. Derivatives
embeddad in all other host confracts are accounted for &5 separate dedvatives and recorded af (=i value if their economic characlerstics
and risks are nol ciosely related 1o those of the host contricts and the hest contracts sre not held for trading or designated 8t fair vaiue
through profit or ioss. These embedded dertvatives are measured at fair value with changes in fair value recagnised in profil or loes, unless
designated as effactive hadging instruments, Reassessmet only occwes f there |3 elther 8 change in the terms of the contract that
significantly modifies the cash flows,

-

110 | Annual Report 2024-25



Tata Realty and Infrastructure Limitod
Naotes to th dalone financial for tho year anded 31 March 2025
{Cusrancy: indian rupees in orores)

310

n

Offsatting of financial instruments

Financlal assets and liabfiles ane offset and the net ameowt i reparted in the balance shest where Bera is a Ingally enforceable fight to
offset Ihe recognisad amounts and thare is an inenticn to setile on a nat basis or reakse Ihe assel and sattie the liablity simullanacisly,
Tha begally enforceatle righl must nod be coningant on future events and muat be enforceatie in the normal cowsa of business and in the
avent of dofaull, insclvency or banknapley of fhe company of the countemarty.

Derheative financial instruments

The Company hes enmered into derivative: financial instrumants, such as pul and call opion contracts and forward purchass contracts o
scquire stake from Mon-conroling interests. Such dervative financial instruments ane initially recopnised & fair vidue on the data on which
a darivalive contract is entered into and sre subssquently re-measusad al fair value lrough profll or loss sccount. Derivatives sre caried
as financial aasets when Ihe fair valus is positive and as financisl Eabililies when the fair valus is negative,

Tha Company has nol designated iis dervalives as hedging instruments

Financial guarantes contracls

A financial guarsntes contract is a coniract that requires issuer fo make specified payments 1o relmburse the holder for @ Ioss It incurs
because a specified deblor fails lo make payments whan dus in sccordance with the terms of & debi instrument,

Financial guarantes coniracts issued by the Company are intlsly measured at thair fair values and, If not designated as at FVTPL, are
subsequently messuned l ihe higher of ;

{i} the amound of loss aliowance delerminad in accordance with imparTent requirements of Ind AS 108; and

{ifjthe ameunt intally iecognised less, whan appropriats, ihe cumulaiive amourt of income recognised in accordance with the principles of
Ind AS 18,

Commitments to provide a loan at a below-market interest rate

Commilments 1o provide @ loan sl 8 below-marked interest rale are Inilislly measured al their fair velues and, If nol designated as at
FWTPL. are subsequently measured at the highar of :

(i) tha amaunt of lnes allowance determined in accordance with the impairment requiremants of ind AS 109; and

(iijithe amount inllially recognised less, when appropriate, the cumulstive amount of income recognised in accordance with the principles of
Ind AS 18.

Financial guaranies contracts Financial guarantes contracts issued by the Group are those coniracts that require & payment 1o be made to
reimburse the holder for a loss It incurs because the spacified deblor fads 1o make @ payment when due In sccordence with Bhe terms of a
debt instrument. Financls! guarantee coniracts are recognised inilially as a liabiity at fair valus, adjusied for iransaclion costs that ara
directly afiributable lo the msuance of the guaranias. Subsequently, the listility s measurad at the higher of the amount of logs allowanca
determined as par impairmant requinements of nd-AS 108 and the amount recognised less cumulative amortisation

Employee benefits

{i) Shart term employes banafits
Smrmmu-ruwaebmerlawenmsdasmmaumluuprwm.nusul'nyummmmrmmm.;mmbepm
i the Company has a present legal or consiructive cbilgation o pay this amount as @ resul of past senice provided by the employes and
the obligstion can be estimated milably.

(i) Compensated absences

The: iabilifes for eamed feave and sick lesva are not expected to be settlad whally within 12 monihs after tha end of the periad in whish the
employess render the related service. Thay are (herefore measured as tha presant value of expocted fulure payments to be made in
respoct of sarvices provided by employess up 1o the and of tha reporting period using the projected unil credit method. This benefits are
discountad using the market yields at the end of the reporting period that have lerms appreximating to the terms. of e relsted ebligation.
Ro-maasurements as & rasult of experience ajustments and changes in aotuarisl assumptions are recognised In profl or Joss, Tha
obiigations are preserisd s cument Rabililies in the balance sheel if the Cormgany does nof have Bn uncondianal Aght 1o defar ihe
sattiemant for at least twelve months sfter ihe reporting date.

() Defined contribution plans

A dafined contribution pian is a past-empleymont banefit plen where the Caompany ‘s legal or consiruciive obligation ks Emited to (he amount
that it cantribudes lo = separate legal enlity, Obligations for contributions 1o defined contribution plans are expensed & the related service
5 provided. Frepaid contributions ane recognised as an asset 1o the exien| Mat a cash refund or & reduction in fulure payments is
availeble. The Company makes specified monthly confributions (owards Governmant administarsd proident fund Schema
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{iv} Defined benafit plans

A dafined benalil plan ls a postempioyment benefit plan oiher than & defined contribution plan, The Campany's net obfigation in reapect of
dafined benefit piars is calculated separaiely for oach plan by estimating the amsunt of fulure benafi that emplyyees have samed in the
curment and pricr pariods, discounting thal amaounl and deduciing the fak value of any plan assets.

The calcuation of dafined benefit oblgations s parfarmed annually by a quaified Bctuary using ihe profected uni oredil melhad, Whan the
calcutation results in & poleniial asset for the Company , the recognised assel is kmited (o the present value of aconomis benefits avaiiable
in the form of any future refunds from he plan o reductions in fulure contributions to the plan. To calculate the presant value of economic
benefils, considerstion is given to any applicable mirimum finding requirements.

Re-measurement of the net defined benafl fiabillly, which comprise sclusdal gains and losses, the relurn on plan assels (sxchuding
Interesi) and the effect of the aseat cailing (If any, encluding interesl), are recognised immediately in other comprehensive income (oCr)
Mal Inferest experse (incoma) on the nel defined hability (assets) is computed by applying the discound rabe, usad ko messure the net
defined Hability {assal), o the net defined liablity (asset) i the start of the finandial year afier taking inlo account any changes 3= a result of
comribution and banefil pyments during the year. Nel interest expense and other expenses relaled 1o defined banelit plans are
recognised in profit of loss.

When the banefts of a plan ara changad or whan a plan is curtalizd, the resulling change in benefli hal refates fo past servica or the: gain
or loes on curlaiiment is recognised immediately in profit or loss. The Company recognises gaing and lesses on the setlement of 8 defined
benafit plan when the setflemant cocurs.

{v) Other long-term employes banefits

The Compary's net obligation in respect of long-tarm employee benefils is the amaunt of future beneft that employees have samed in
return for thair service in the currend and prior periods. Thal benefil is discounted 1o detarming #s present value, Re-messwemant ara
recognised in profit o loss in the parked in which they arisa.

These phans typically expose the Company 1o actuadal risks such 25 © Invastmant sk, infarest i sk, lengewity risk and salary risk:

{1} Investmant risk : The present value of the defined benefit plan liakility is calculated using the discount rate which is determined by
refarenca to merkel yields at the end of the reporting period on government bords, Fer ciher defined banafi plana, the discount rate s
demmhadnyrafmmebmrkatyialﬁaslmeendormmmgmﬂudnnrqnwrymmwbmmumlsammdh
such bonds; If the relurn on plan assel is below Ik rate, it will creste 3 plan deficit Curranily, for the plan in India, it has B mEistively
balgnced mix of invesirments in govermment securilies and other debt instruments. Further,

(i) Interost risk : A decrasse in tha bond interast rate will incrense the plan kabiity; however, inis will be partially offsal by 8n insresse in
the retum on the plan's deb imesimenls.

(i) Lengevity risk : The present valus of he defined benefil plan Bsbility is caloulsled by reference 1o fhe bast estimale of tha mortssty of
plan particigants bolh during and after their employmant, An increase In the iife expactancy of the plan panicipants will increase ihe plan's
liability.

{iv) Salary risk : The presant value of the defined banefit plan llsbility is caloulated by refierance 1o the fulure saiaries of plan pamcipants
An norease in the Salary of he plan participants wil increase the plars liability.

Earnings per sharo

Basic eamings per shase is computed by dividing the profit ! (joss) after ax by the weighted avarage number of equlty shares oulsianding
during the year. The weighted average number of equity shares oulstanding duing the yoar i adjusted for the events for bonus [ssge,
borus element in & rghts Essus to axisting shareholders, share spit and reverse shans spiil {consofidation of shanes).

Dilvted samings par shere is compuled by dividing the prof / (loss) afler e Be adjusted for dividond, inlarest and olher charges o
expense or income (nel of any aliribulable taxes) relating to the diutive potantist equity shares, by the waighted averape rumber of aquity
shares considerad for derhving basic eamings per shane and the weighted averaga number of equily shanes which coukl hive been issued
on convarsion of el diutive polertial equity shares,

i ]
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Leasos

The Company as a lessoo

The Company apples a single recognition and maaswremant spproach for all keases, excapl for shart-temm leases and lasses of low-valus
@sgets. The Company recognises lease lisbillias to make lease payments and right-l-use assels representing the fght 1o use the
underfying assals. At incaption of a contract, lhe Company assesses whether a condract Is, o contains, @ lease, A contracd is, or contains,
alml!ﬂumtwysmﬂnﬂwmmenﬂedmidumrﬁudmhapmndurﬁmhsmhmgaﬂurcmldnim

(i) Right of Use Assat
The Compasyy racognises night-of-use assels al the commancament date of e ke, Righl-of-use assets are mazsured at cost, less any
sccurmulated daprociafion and kmpairment lesses, and adusted for any 1t of fease lsbiiiles. The cost of right-of-se ssests

Inchudas the amount of [ease Eabiites recognised, iniial direct costs incurred, lease paymanis made al or bafors the commencemeant datn
less any leasa incenlives recalved

The right-of 4se assel is subsequently depreciated using the strsight-line methad from the commencement date to the earier of the end of
tha useful Ifs of tha right-of-use asset o the end of he lease lom, uniess the lease iransfers ownership of the underlying assat to the
Gm'usﬂ'lb)'h&mdu!Nhﬂuinrmmmamufmngmd-mlsmrmmmMInywﬂwwds&spl-ll‘d‘las&upﬁnn.

Tha right-of-use assets are also subject bo Impairment. Refer 1o the accounting palicies of Imgaimment of non-inanciel assels

{ii) Lease Liabiities

Al the commancament dele of the lease, the Company recognises lease liabilities maasured 8l the present value of lease payments to ba
made over (he leasa tarm. The lease paymants include fixad payments less any lease incentives recehvable, varishie leasas paymants that
dopand on an index or & rate, and amounts expected to be paid under residual value guarsniees, The lease payments also include the
exarcise price of & purchase oplion masanably certsin 1o be exercised by the Compeny and paymenis of penallies for terminating tha
isase, if the lease term reflects he Company exercising the opfion fo tenminate.

Variable lease payments ihat do not depand on an index of & rale are recognised s expenses in the period in which the event or canditian
that Iriggess e payment oocurs.

In caicigsting the pesenl value of lease payments, the Company uses s incremental borrowing rte 81 he laase commencement dade
because the inlerest rate implict in iha lease i not readily dalarminable, After the commancement dale, the smount of isase liabilikes is
increased 1o redlect the accration of interest and reduced for the lease payments made. In addition, e casrying amount of lease ksbililies:
lslwmufedlfhruisnrrmﬁcnﬂon.scrmguhhhﬁaamawmlnmulmwm&wa:ﬁammﬁanﬂammdm
option 1o purchase the underying asseal

When the lease fiabiity s remesasured in this way, a comesponding adjstment is made o the camying amaunt of the right-ol-use assel, or
is recordesd in profit or ozs if the carrying amount of the right-of-use ssset has been mduced to zem.

Provisions

Provisions are recopnised when Ihe Company has 8 present obiigafion {legal or consinselive) &5 a result of a past evanl, it is probable that
an outfiow of resources embodying economic benefits will be required to seftia the oblgation and a refiable esiimate can be made of tha
amount of the obfigation. Expected fulura operating losses are nol provided for.

Long-term provislons are deberminiad by discounting e expected fulure cash flows spesific to the lizbility. The unwinding of the discount is
recognised as finance cost.

Provisions ane measured at the present value of managament's best estimate of the expenditure required 1o setile the presenl obligation at
the end of the raporing perod. The diseount rate used to determine Me present vale Is & pre-lax rale that reflacts curren! markot
assessmonts of the time value of money and the rsks spedfic ko ihe Eability. The incraasa In the provision due fo the passege of time s
recognised as interest axpanse,

Contingant Liabilities

A disclosure for 8 conlingent lisbility 1s made whan there is & possibie obbgation or @ presenl cbligation that may, but will prabably not,
require an outflow of resources. Infarmation on confingent fiabiiies |8 disclosed in tha notes to finsncial stalements unisss e possibilty of
an ouflow of resowces embodying economic bensfil is remole. A contingent assel [s ned recognised bul disclosed i the finandal
statemants where an inflow of economic benafit is probabla.

Operating Segment

Opsrating segments are feported in @ manner consistent with the intemal reporting provided o the chief opersting decision maker
(CODM). Chief operating decision makar's function 1s 1o allosate he resources of the anlity and sccess the performance: of o aperating
segment of the Company. The: Managing Direcior assesses (ha financial performance snd position of the Company and makes siralegic
docisions and is idenlified 85 being the chief operaling decision maker for the Company.

REcent pronouncamants

Minislry of Corporate Afisles ("MCA®) nolifes new standards or amendmenis o the existing stendands ndsr Companies {Indian
Standards) Rules as issued from fima to ime. For the year ended March 31, 2025, MCA has notified bhd AS — 117 lewance

Contracts and amendments to ind AS 116 - Leasas, relating to sale and leaseback ransactions, applicable to the Company w.ef. Apd 1,

2024. Tha Company has reviewsd the new pronouncamends and based on its evalualion has ditermined that il does nol have any

significant impact in i financisl statements.
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4 Property, Plant and Equipment , Other intangibie assets and Right to use an assst
a Property, plant and equipment (PPE)

Data
Fraahold Leasehold Plant and Furniture Office Motor

Fricuisrs Land Improvements  Equipmeants  and Flxtures Pms“':ﬂ Equipments  Vehicles Totsl

COST/DEEMED COST

As at 1 April 2023 1145 4.69 018 011 268 0.88 013 2010

Additions - .09 - - 0.2 0.01 - 031

Disposals/Adjustments - 5 - = - < = =

As at 31 March 2024 11.45 4.78 0.8 0.11 2.87 0.89 0.13 20.40

| Adiditions - - - - 042 0.02 - 044

Disposaisiadustmants - - - . - {0.12) ¥ [0.12)

As at 31 March 2025 11.45 4.TH 018 0.11 2 0.78 013 20.71

TED DEP AND IRMENT

As at 1 April 2023 - 453 (LR ] ot 220 0.B2 013 7.a7

Depreciation for the: year = 0.26 = - 0.26 0.0z - 0.54

Dispasalsih = 3 S - 2 - - 0.01

As at 31 March 2024 - 4.78 0.18 0.1 2.46 0.84 0.3 B.53

Depreciation for the year - - - 0.00 0.32 0.01 - 0.32

[x] Adjusiments - - - - - (0.12) - {0.12)

As ol 31 March 2025 . 478 018 041 2.78 0.72 043 8.73

ARR

As at 31 March 2024 11.45 - - - 040 0.05 - 11.88

As at 31 March 2025 11.45 - = - 0.50 0.06 = 11.93
b Other intangible assols

Particulars g;"mp:: Total

[COST /[ DEEMED COST

As at 01 April 2023 485 4495

Additions 038 0.38

Disposals/Adjustments - -

As at 31 March 2024 534 534

Addifions 188 1.8

Dispasals/Adjustmonts - -

As at 31 Maroh 2025 T.33 7.33

ACCUMULATED AMORTIZATION AND IMPAIRMENT

As at 01 April 2023 vz Tz

Amortisgation for the year 0.58 0.59

| Disposals/Adjustments = -

A= al 31 March 2024 4.30 4.30

[Amorisation for the year 077 0.77

Disposals/Adjustmants = -

As at 31 March 2025 5.08 5.08

M
As at 31 March 2024 1.04 1.04
As at 31 March 2025 2.25 2.25
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4 Property, Plant and Equipment , Other Intangiblo assets and Right to use an assat

c | gible assets under development
Particulars Tatal

As at 01 April 2023 0.14
Addisiong. 0.45
Disposals/Adjustments (0.08)
Capitalised (0.08)
As ai 31 March 2024 0.45
Addifions 0.78
Disposals/Adjusimenis -

|Capitaised (0.45)
(As at 31 March 2025 0.79

d Right of use asset - Bulldings

Particulars Total
Cost
As at I April 2023 1561
Addltions e
As at 31 March 2024 151
Addilons *
As at 31 March 2025 1.51
ECIAT IR M
As at 01 April 2023 0.55
Depreciation for the Year 047
As at 31 March 2024 0.72
Dapreciation for the Year 047
D IAdjustments .
As at 31 March 2025 0.59
YING AMOUNT
A= at 31 March 2024 0.78
As at 31 March 2025 0.61

"

-
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5 Imvestments

Particulars As &t 31 March 2028 As ai 31 March 2034
Quantity Amount Quantity Amout

Han-curmant investments
(i} Fair valusd through Dthasr Comprehensive Incame:
Unquoted Equity shares of IR 10 aach, hally pald-up:
[} Investmant In subsidiery companies:

TRIL Roads Privele Limited TTA5012 65829 A5 2 619.59
Deemead Equily invesiments in TRIL Roods Privess: Limitsd - £ - B34
TRIL Urban Transpar Private Lindsd 23.A0,30,800 194.48 23,40,30,600 012
Intarnationsl Indrstiild Privale Limitod 26,000 - 26,000 -

Deemed Ecuity investmant i Inemasional Infrubuiid Prvabs Limsted - B5a9 . B1.40
Tril Bengakins Real Estals Onn Privats Linited * 1,000 - 1,000 -

TRIL Bangakuru Coreikans Private Limile * 1,000 . 1,000 -

Tril Bengakun Fas Estate Flun Limbed (rsler noks 35) . - 17,596,500 178
Tril Bengaiwnu Resl Estale S Limited (rofor note 35) - = £13,34,600 6.33
Trl Borgalun faal Estate Bakswodl Limitsd * 1.000 - 1,000 =

TRIL IT 4 Privata Limited 12,93,847 B51.48 1293647 TP5.35
Tete Housing Developmant Company Limitod (Reler Fool Mot 2 bakw) 1.28.00,68,855 LB9066 1280884517 3,497 53

11} Investmont in joint ventures:

Miknco Reafors Privets Limitsd 1,86,87,400 2820 1,00,87 400 17182
Daemad Enuily investment in Mikaco Realios Privabe Limiled H 1236 - 16,36
Indlusirial Minsrals snd Chemiicals Company Privats Limied 3,256 as7 47 3,258 35581
Infopark Propetiss Lmisd 4.71,67.020 110813 38242020 75426
Arrow Indra Estates Private Limited 20,58,247 4470 20.88,247 2156
Gurgacn Canginichval Private Limited 80.78,083 8340 &0,78,003 7525
Gurgaon Reelech Limited 183,554 11530 1,823,554 10504

Iy irvestment In associnbes:
TAIL Construcsions Limited 2,44,00,000 a3 2;44,00,000 at

Unguated Preforence shares, fully pald-up (Compound financial instruments)
1] invastmant In subsidiary companios;

0.001% Oplionally Converilie Redeamable Preleronce shares of INR 5,000 eadh in TRIL IT4 Prvasle Limiad 11,20,000 74584 11,230,000 a1
0.001% Oplionally Convertitde Redeemahin Prelerence shares of IR 10 esch it TRIL Urban Transpori Privaie Limtied B4.85.00,000 53890 £4,65,00,000 654,48
0.001% Optionaky Comvertible Resleomabls Proferance shares of INR 10 sach in TRIL Rosds Privals Limtad 24,860,723 20015 2460723 1686

I} Investmant in associstes::
0.001% Compulsary Convertitie Proforance shares of INR 10 sach in TRIL Constructians Limitnd 1,21,51,200 187 1215 200 K-

LUnguoted Debentures, fully paid-up:
1} iInwastment in subsidiary companies:

0.01% Cp Cammditle D in Tiil B Fiaal Estale Five Limiied - - 16,48,50,800 164.89
0.01% Oipbionally Converiiale Debeniures in Tl Bengakin Real Estats Sax Limited - - BY,67.24,500 E76.72
0.01% Owtionally Converiiiio Dabaniures in TRIL Lrban Transpon Privite Lisded 24,42 00,000 22609 24,42,00,000 ol
0.01% Optianaiy Comiribis Debenlures in TRIL Aoads Privals Limibed 70,88,58,000 758.30 58,85.60,000 B03 45
W) Investmant in joint vemure:
Compuisorly Convertible Dabeniures of INR 100 asch in Indusirial Minerals snd Chemicals Company Privats Limiied 14787460 10098 117,67 450 190.08
9% Non-convartible Dabenlures of INR 1,00,000 eech in Mikado Reniioes Private Limitsd. 17,045 167.08 13z 12276
0.001% Campulsorly comvorstbhs debandiras ("CC0a") of INR 10 sach in Arow inlra Estales Private Limigsd 1,80,15,688 2785 180,145,688 26,00
0.007% Compulsorly convenible dabentures ("CCD= of INA 10 sach in Gurgaan Constructwall Privals Limied 487 82 372 L] 4,87 B2372 t]
10.09 1% Coomps I ("CCDs" of INF 10 ssch in Gurgaan Reabech Limiled 03,2211 3673 203,22.110 3348

() Fair valued Ewough Profit end Loss:
LUinquoded Equity shanes of INR 10 each, fully pabd-up:
1} imvestment in other companies:

Taj Alr Limited 1,80,00.000 . 1.90,00,000 .
Unquoied Debentunes of MR 10 sach, fully paid-up:
} In ¥
0.01% C Convorsiile O in TRIL Lirban Tranepodt Privabe Limssd 3.23,53,750 26.89 32353780 26T
0% Oplonally Corvaribée Debentured in inlermational Infrabulld Privaie Limiind 27,680,000 im 27, 80,000 7R
871697 10,489 31
ggregats value of 071687 10,489.31
Aggregate amount of impsirment in vahee of investmants - =
* - Denales smounts less than INF 50,0000
Foot notes:
1) The: Company nas privided non disposal undertakings o the lendess | invoston of its subsidiares and joint veniunes fof the mimum sharholding ihat thay Company needs io maintain unl he fnal sotilamend date of
e laan.

2) The Company has scquired 72,9887 388 shares of Tals Housing Devednpmant Company Limiod (THDC) o0 17 January, 2024 Pursuont in said acnuisiion THOC has becoms subsidary from an asscsale of the
Company,
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B Financial assets - Trade and cibar receivables

Particulars

Az ot 31 March 2025

Non Curreni

Current

As ot 1 March 2024
Mon Current Current

Trade roceivables from related parties [Refer Note 36)

Unsscunad, cansidesed good
Receivable from olhers

1260

o1z

- 1800

Taotal

1272

Faol Nots |
1) Trade Receivabie aguing analysis:

TATA

Particulars

A at 31 Maich 2025

ok e

Less than & manths

% =3 Yeam

Toasl

i} Undizputod - Considend good
{1} Undiagrond - Cradi impained
i) Disgrated ~ Considered good

.55

Ay

0 mopths - 1 year

‘E Disputes: - Credd impaired

[Particulars

A @ 31 March T034

Wt duw

Leas ihan 0 months

1-3 ¥oam

23 Yeurs More than 3 Yaars

Tatal

1) Uknefisputied - Considomd good
(1} Linclinprtent - Creedil impaired
1) Cispused - Comaidensd good
I el - Crmiiy

s

0 ol - 1 e

- DAl

7 Financiol Asseis: Loans

Particulars As 8l 31 March 2025 #is at 31 March 2074
Hon Current Currant Nan Curramt Cifrasit
[Unsecured, considerod good)
Infer carparmie deposits o ratsled partes (Refor Mol 35 and 36)° 046 - 1093 104.10
[Unsseurad, enadit impaired)
Intar comparale deposits o other paries = 517 - BT
Less - Loss alowsnce = (5.7 - 1517
Total DA - 10.83 .10
* Aftar adustmonis of IND AS - 109
8 Other Financial Assets
Particulars Az at 31 March 2025 As at 31 March 2024
Mon Current Currant Non Cuarmend Curront

[Unsecured, eansidered good)

Inlesiest pecnied rocavatie from relaled parties {refer Nate 36) . 0.4 - ALY

Contrachsaly mcoverniils expenses lom relsiod partes (Reler Nats 36) m % . [11-1]

Hecetable fmm ralsled paries on sala of non-curent investments [Righer Note 38) . 55703 = .

Security depasits . 100 - 1.06

Omer advances and recoverable - 374 - 262

Toial 2.01 58563 - 470
8 Non-current Tax Assets (net)

Particularns As &t 31 March 2025 As at 31 March 2024
Afvancs payant af tixes - 33821
Prowision lof tax 1 (368,68)

Terdal - .23

10 Other Assets
Particulars As at 11 March 2025 As ot 31 March 2024
Mon Curment Current Noint Cuiient Curmani

(Unsecuned, cradit impaired)
Capitsl advances 1.60 - 180 -
Less : Lot allywancy (1.80) - {160} -
[Unsecured, considared good)
Batance wilh government authorses - 508 am
Prepaid expenses - 0.58 - j.02
Othar meeuabiag = am .02

Total = 568 4.07
ﬁ v
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11 Inventories (Lower of cost and net realisable value)

Particulars As at 31 March 2025 As at 11 March 2024
Firiahad goods A2 A3 0642
Total 42 B3 106.43

12 Cash and cash equivalents

Particulars As a1 March 2025 As ot 31 March 2024
Cash on hand -
Baiances with banks
= In cument Bceawnts 1.06 a7T
- In deporsl accounts with originad matwity of lss an fhiee months 13.B6 a
Toial 14.82 87T

13 Bank balances other than above

Particulars As @l 31 March 2025 Ar ot 311 Morch 2024
Tarm dupasas with orgenel maturty moee than hree monis bl ess (han hveve months - 187
Inasrest sctrued rocobvable from deposits with Banks 0.0z 007
Total 0.02 T4

14 Equity Share Capital
{a) _Authorised, lssund, Subseibed and Fully Fald up

Padticulans As at 31 March 2025 As 3t 31 March 2024
Kumber of Shares Amount Numbsar of Shares Amaunt
futhorised Capital :
B,00,00,00,000 (2024 8,00,00,00,000) equity shares of INR 10 each 8,00.00,00,000 £,000 00 8,00,00,00,000 8.000.00
lssued, Bubscribed and Fully Padd up Capital :
3,91,48, 70,980 (2024: 2,11, 73,07 B80) equiy shares of MR 10 each 3,11,48.70,985 ERALE. 3,11,48,70,669 B11487
Total 3,11,48,70,983 3, T14.87 3,11,46,70, 945 311487
) _Reconciliation of Number of Shares Outstanding
Particulars As ut 31 March 2028 As at 31 March 2024
Muiniber of Amount Humber of Shares Amount
As Bt tha beginig of the year 3,11.48,70,989 EREEY:T 2,11,73,07.698 21119
Add: lssued diring fho pear = - 89 TH,83 267 GU7 &6
A= at the end of the year 3,11,40,70,888 3,114.87 3,11,48,70,288 311487

ey Rights, fons o apuily shares
The Comparny has only oo class of equily shares having par value of INR 10 per share. Eech halder of equity shares is snstied Io onia vole par share. The Company decares end peys
dnviddands, If any, n Indisn rupses. Tho dividand, If any. proposed by e Board of Directors s subject 1o the epproval of shanshaldens in the ensuing Annusl Genersl Masting. In the pvent of
liuidiation of the Company, e holdens ol the equity shars wil ba antitied 1o fecehw remaning assats of e Company, afier dstrbubion of ail prefarsntial srmounts. Thi degbuiog wil be in
peoporion & e number of squity shama held by ihe shasholdes. Thare are no shares issusd ke o considaration oihes than cash

{d) _Shares of the company held by ihe Holding company

Name af Shareholder

s at 31 March 2025

Mumiber of Ehares. Amount

As at 31 March 2024
Nurnbar of Sharea Amsunt

Tata Song Privale Limited and its nominees

3,11,48,70,680

A1i4.87

3.11,46.70.989 ANI4AT

{o) _Detalls of sharsholding mare ihan §% in ihe Company

Mame of Sharsholder

As at 31 March 3025

As 3t 31 Madch 2024

HNumber of Shams % Holding Mumber of Shares % Holding
Taiis Sons Private Limited and ity nominess 3.11,48,70,885 100% 3114870989 100%
(¥} _Details of shareholding of prowolers and perce: of ol L
Nama of Shareholder Az 5t 31 March 2025 As at X1 March 2024

Nurber of Shares % Helding Humibier of Shares % Holding

Taia Sans Privata Limitad and its nomnoas: 3,11,48,70.989 100% .11,48,70,050 100
Foot Mote:
Thane has: bown no changs in p e af M during Lhe curmend yaor a5 wedl B8 0 the previous yrar

-
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15 Other Equity

Famculars s ot 31 March 9035 As 81 31 March 2024
Reserves and surplus
Sururities promium 225508 225520
Capital resane 85110 Bi.10
Aataingd asmings 2,076, 17
lteems of Other comprehansive income
FVOC - equily insiumenis 824332 BEBa78
Dafined banell plan adjusiment nas a5
TOTAL 5,208.15 483003
Sacurilies premium
Pariicidars. As at 31 March 2025 As at 3 March 7024
Balanoe af the beginning of thi: year 2,255.28 1.257.68
Add: on ssue of edquity shanss dising ihe year = 29756
Balance at the end of the Year 2,255.96 2E5526
Capital resorve
Farticulars As ot 31 March 2025 As at 31 Manch 2024
Balanca st the baginaing of the yaar B1.10 5100

Balance &l the end of the Yaar

5110

5110

Relained sarnings
Particulars

M at 31 March 2025

s gt 31 March 2024

Eakancs al the baging of hi year TAA0.63
Transterred fram O in Retained samings on desecognilion af equity nstuments (.06}
Profit / [Loss) for fhe yesr {11228

Balance at the end of the Year 1,728.32

Equiy Instrumants through Other Comprehensive income (OGI)

Particulars As ai 31 March 2025 Az at 3 March 2024
Baiance &l the beginning of the yeor 78 G55.74
Equity instrumanis fair valus Bwough OC) (FYOC1) 48a.3n 2R
InCome tax relaling io Bams Biad will nel be neclassfied i profit or s 7T [33.30)
Inoarme tax mialing o Hems el will not be reclassified o profit or ioss - cumont tax (36.23) -
Transiprd fpen OCI e Relained ings on of ity insiniments {540.28) 006

Balance at the ond of the Year 824.32 B34.78

Oher incoma - Datinod bonafit plan sdju

Partlculars AS at 31 March 2028 AS a1 31 March 2024
Balance at the beginning of the year 0.5 [17]

af defined .11 (0T
Ingame tax relating |o Sems $131 will not be recessiiad ko peosE of loss [0,03) 0oz
Balance at the and of the Year 085 0.57

Nwture and purpose of the reserve
‘Becurities promium

Socurities premiam i used W moid e pheim on issue of shangs. This reserve can be uilised only for imited purposss in accondance with the Provisions of Companies Acl, 3013,

Retained Eamings: Theso am tha profits of tha company eamed il dede net of appeopriaiions

1} During the FY 2023-24, 96,75,53,201 Equily shanes ol INA 10 oach wara susd and sllatied 8 a premium of INS 10 each

Capital reserve

Capital mserve was crested I racord excess of net assets baken over pursuand ko scheme aof merger sanclianed by tha Bombay High Coaxt in the year 2015-16 betwean Tats Realy and

Infrastnsctire Limied, Mars Builder Private Limited and TRIF Raal Esisie and Deveiopment Lenfied. Capiial resesve will be ulifsed s por the relaven prossions of The Company's Ad, 2043

Redatned ramings
Retained ramings am o profits of tha Company eamad B tale et of approphatons

Debantwre redemption reserss

The Campary has not cresied debenlure redempion reserve as per Section 71 of B Compankes Ac, 2013 due 10 losses Incured pos! issusnice of dobentuses

Equity through Othae Comp Incame

Tha Campaiy hiss elecled |b recogrese changes in fhe fair value, of investmants in equily and pefwence

accumulaied within the FYWOCH aguily irvesimerils raserve within sguity.

af I oiher o

Thi Coenpany tmrsters amounts fom this resarve 1o relained samings when the miavant equily securitias ae derecegrised

Defined benafit oblgations
Rempasurement of definoed benofit obligations parséring o posl emgployment bermfit

Income. Thess changes ara

TATA
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16 Financial Liabiiities - Bomowings

Particulars

As at 31 Masch 2025
Mom Current

Cusrrant

A5 ALY March 2074
Hon Current Lurrant

Non E: Dob - , Listed
53,500 (7024; T2,000) 6.10% - £25% Non comvershies dabentures (NCD) @ INR 1 Lakh sach and
NI [2024; B.250) 6.50% - 7.09% Hon convertible dobentures (MCDY) @ INR 10 Lakhs sach, fully
paid isp (Refer Foot Mobe Na. 1 bolaw )

ILesta - Cumant Malurity of Uinsocured Leng Serm borowings

‘Commencial Papars from Muiual funds {Refer Foot Note Mo 2 betow)
Less ; Unexpined discound

intar Comporsie Deposils (Refer Foat MNede Mo. 3 balow)

Curment Madurity of Unsecurod Long erm bomowings

Shari Tenm Loan from Bank (Reler Faot Nole No. 4 bilow)

Indarssl econsd but nol dus bn bomwings

535.00

14500

825,00 -

1,080.00
(15,60}
22.00

34.98

T20.00

. 630.00
. (B21)
- 143,00
= G500
- 150.00
- 61.26

TOTAL

1.081.38

1,601.08

The abave amount Includes

Sacurnd Bomowings

Unsecured Barmwings

|.n_r|.3:1

T20.00 1.80.05

Fioot Notes:
1] Terms af repayment and Interest of Unsecured Non Converibls Debantures:

Pasticulars

AS 8t 31 March 2025
Han Current

et

As at 31 March 2024
Nan Current Current

Tata Raalty And Infrastrichare Limiled Series X0V inlerest @ 700 % payable onnually, Frincipsl an
Bullet neparymant on maturity, on 21-June- 2024,

Tata Raolty mhmmmmsmmmwﬂam:ummuy. Principai on
Buiied repaymant on maturity, on §7-July-2024.

Tals Resity And Infrastnuciuns Limlod 2023-24 Seres 1 Inferesi @ 810 % payable annualy,
Principal on Bulet rapayment on maturity, on (6-August-2026.

Tala Realty And infrastruchure Laniled 202324 Series 2 Interesd () B25 % poyable ennealy.
Principal on Bullst repaymand on maturity, on J6-Augus-2026

Tata Really And infrasirictien Limilsd 2024-25 Sesies 1 intersd @ 820 % payable arnusly,
Frincipal on Bullel repaymant on mabarity, on 03-May- 2026

Tes Resity And Infrastuciure Limited 2024-25 Seres 2 fnierest @ 815 % paysbis annually.
Princinal on Buliat repayment on malurity, on 12-fune-2027

2500

10003

= 300,00
2| 32600
§10.00 =

21000

TOTAL

53580

120,00 &28.00

2) Commercial papar issuad I mutual kinds /e st 8 discount rate ranging fom 7.30% - 810% per annum (2024: 7.30% - B25% per annum), and ihe saose are repayable wilhin ans year ai

he agresd upon full fece we

3] Inter Corporate Deposit is obleined m:-gwwrpwatmmumalrmm?mwmm.?.dmbr.sﬁ!wammamummuhmﬂnmﬁnwm_

#) Short Term Loars & obtained from a Doutscho Bank 81 monitly inberest rest curmntly st B.02% per anoum (2024; 8:26% per snnum) 8nd the same is rapayable wiihin 180 diya

1T Finaneisl Linbilities - Trade payabies

Parficulars A5 8131 March 2025 As at 31 March 2024
Bon Cunrent Current Men Current Cirant

Trade Payables (Rafer Foot Notes)

Tabsl outsinnding duas of Miom and Small Entarprises £ (il i 0.3

Tatal outstanding diss saher ian Micra snd Small Enlomprises = 11.60 % 2048

Total - 32,13 = 29,76
Fopd Note ©
1) Trade Payable ageing analysis:
Faribulars An ot 3 March 2035 Total
Unbillad din ot dun Luss than 1 year 1-1¥aarn -3 Yours M than 3 Yanm
1] MEME - - 0.73 . - : 023
() Othees 20K - 248 oar 0.04 o.za 80
(] Dispustedt does - MSME - - - - - -
() Dhspastid s - CHharn - H u - = .
Particulars | A 5t 31 Minrch 202 Taial
Unbilled dus Hot dug Lasa thas 1 ywar 1- 2 Yoars 1-3Yearn Move than 3 Years

{1} ST . = om = - - 830
() Othars ®/TR - b LA am L a8
(1) Diagiited dlums - MSME . . - - : - E
b Bt dusts . Cifhors 3 - . N = :

Z} Disclosure under Micro, Small and Medium Enterprises Developmant Act, 2006:

This kilonmalion e requirod to ba dsciosed urder e Micm, Small and Medium Enlsmss Develapment Act, 2006 (MSMED) has besn determingd i the estent such paries howe bean

idaniilied on the basis of infamation svalatio we Mo Compary.

Irtorest paid i Buppliens undsr MSMED Ad {othar than Saction 16)

o the supplier bayond the appainted day dufing i accounting year
Amound ol inbefest accrued and remaining unpaid at fe end of aach accounting year & suppliers

Amauril of Intarest paid by e Company in lenms of Sectian 15 of the MEMED, alorg with the amounl of Bie payment mada

Amound af furlhar inlerest semaining due and paysble even in the succaeding years, unbl such date whan the Iiaresl duss

urxinr Section

28 obove are actually paid io ihe small enterprse, for e purpese of CT

23 of MSMED

|Farticulars As at 31 March A a1 31 March
TS 2024
Principal amound due bo supplors as &l e yeer end [FE] 03p
Irlares! accrued, dus to suppliers on ihe sbove amounl, and unpaid as at the year end * =
Paymeni made (o suppiiem (other (han interest) beyond the appainiad dsts under Seclion 16 of MEMED 204 ¥

’f
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18 Fimancial Liabililes - Diters

for the year ended 31 March 2025

Particuars As at 31 March 2075 As a1 31 March 2024
Hen Current CuiFrant Non Currant Curront
Dafared Corpanste Guaransae Linkisiy 2.00 213 iR T [iRE]
Security deposits fom custmes - o417 . 042
Ciihar payabias - 308 = 277
.00 5.63 [E3 am
18 Provislons
As at 31 March 2025 AR 131 March 2024
- MonGurrent Corrent Mon-Currant Current
Provision for Emgloyes Banshis:
Geniuity (Rufor note 34) 247 1.00 in2 119
Companeabed sbsences (Rafer note 38) - 438 . 468
Pronvision for Confirgencies = 146 = 1.3
; Total 247 (X .02 743
20 Current tax liabilities (rat)
Particulars. As ot 31 March 2025 AS @t 31 March 2024
Prondzsion for taxalion 395.54 -
Adhaance Paymant of ises [300.72) -
Tatal 522 =
21 Deferred tax labilos (et}
Annt i Annt
1 April 202¢ of Profit L 31 March 2036
Farticulars and in Oihar
Lons campruhanm
Insemn
Deforred Tax Asswtn
Fropery, fam and equiprennt and olhsr IMangls ssss b o3y E% 1]
‘D benafit odligalion an .3 {0.0q] 1,08
Provizion for comingenzies and lses sliowanon B3 (1) T
Duszmiaadd | nvistimant an B0 discounting Lo 1.6 oo
Demmed Investmen an NCD Sssouniieg 4 {ra) an
Fair valustions of cifwr Erancial meostn 2t FYTPL 210 040 160
Dinfarred Tax Liabilites
Fair valuatinns of Equily krvestsveds o FYOE (302,30 mn {pokea)
Total (37750) R mH [252.05)
Asal As at
1 Apnit 2023 of Pradit 31 March 2024
Particulars (Rstatod) and i Othar
Loss camprnbensie
Income
Dafufred lax nusetn
[Progparty, plun and equipesest and othi inisnglbln sassts 283 [R1] - 254
Diefined benoll celigalian FE -] (.00 (i1 -] am
Presision ler eondingancies and loss allowancs -1} o.og - nrm
Dreamed Invesiman on MO0 decsuiiiing BAD (e.50} - 1,60
Dremed invastmant on HCD discounting 487 {078 anz
Fair valisticrs of oifer financial assais af FYTPL 150 {0.40) - a1
Defarred tax labfities
Fair yalusBons of Equty investeverts ot FYOCE (EETRT - [=EE [eEEE ]
Total (BT (780 [EFET]] [ELE)
22 Othar Curment Lishiltlos
Parniculars As ol ¥ March 2025 As at 31 March 7024
Advances from cusiomers 563 434
Stalutory dues inchding providant fund and tax deducted al sturcs arn 385
Campansalian an delaysd passesson payable 0o 00
Comus fund collection Bad 209
Attvance maindenance chages oog oag
Diher payabis .98 088
Total 18.37 1726
23 Rovenun fram operations
Particulars For the year ended For the year snded
H March 2025 31 March 2024
Disaggregation of Revenua i as fallows:
Sale of residentinl flats (recognised &t @ point n time) (refer foci nois) 8428 T30
Sale of services (recognised over a period of tima)
Frogacl management consultancy fees 1833 1862
Assal managemont fees 33120 rTs2
Manipnance end olher receipts - AR 6T 020 53.34
Total 14280 125.84
Foot Mot :

1} Reconcifiation of Revenue as per transaction price and cantract price

nmmm.hmmuwmmmmmumuuwmmm.

2) Therg is an increase of INR 1. 38 erores in advance recotved fmm customens.

TATA
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Tata Realty and Infrastructure Limited
HNotes o the L tatal for the year ended 31 March 2025
[Cutrancy: Indian rupess in crones)

24 Dihor income

Particudars For the year ended For the year ended
31 March 2025 31 March 2074

Inlrest income under the oective intarest mathod om ©

- Intiaf eorparate deposiis { non camertible debeniures® o4 4078

= Incama-iax miund 775 319

= Fixad Deponils. wiih Bank 475 B72
Profit on sale of comant investmenls - motust funds n7d 1.00
Profiit an sale of nan-curmen! knves imonts - 441
Provision for Doubil Adwarnces Wiilen Back - 0.85
Othér ncome from nesideniial grojects o.0a 0.3
Comparale Guarenise Fee Income 1.04 an
Excess Frovision and Sundry balsnces witten back 106 20
Miscellaneous Income 008 -

Total 3837 62.53

* inchides Urmwinding of ireres! smonting i INR 18 53 crres (2026, [NR 35.07 cores)

25 Changes in inventory of finlshed goods

Fasiiculany Far the yaar andod For U year ended
31 March 2025 3 March 2024
Cporing Siack of Irvantories - Finished goads 10642 149.06
Less Closing Stock of Invaninies - Finshed goods (Raler Mote 11) (A2 63 {106.42)
Total [EET] X

26 Empioyes benefits expensa

Particulars For the year anded Fiod the year endod
31 March 2025 31 March 2024
Snlnrios, wagas and bonus TA.36 [LE 3]
Less: Deputation champas racaversd (1033 fogr)
Contributions to Provident and alher funds 178 187
Gumtuily (Riafer Nole 38) net 1.41
Compensaied absonces (Fefer Nole 38) 115 [0
Staff wolar espanses 1.37 1.52
Total BB.ET TO.B0

27 Financa costs

Particulars For tha year ended Far the year sndad
31 Manch 2025 31 March 2024

Inbares! experse on fnancial liabilies measured al amorisad coal
= an NCD from barks and financial insitugion BE1 10404
-@n hank gverdraf .03 0o
~an commarcial paper B2.ar 3|18
- o0 banm boan from bk Bi0 0ar
- @1 ICD tken 143 252
- on loase kebiilies (k1] o
= an unwinding of Corporste Guaransae Liabikty no4 oo
Finance charges 148 222

Total 1BB.AT 147 44

28 Deprecistion and smortization sxpenss

Particulars For the year snded Far the year andod
3 March 2025 31 March 2034
Deprociation an Proparty plant and equipment [E7] 055
Amortization of ofher intangiole sased oy ()
DOeprecation ol right o use assois 017 A7
Total 1.38 1.3
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for tho year ended 31 March 2025

23 Loss on fair valualion of investments

TATA

Particulars For the year snded For the year ended
¥ March 2025 3 March 2024
Loss on fair valuadion of invesimanss .78 .64
Totad 078 [XT]
3¢ Odher expenses
Fou the year ended For the year ended
Slticiy 31 March 2025 ™ Minch 2014
vl busmess i A86 ELT)
Audil Feas (Refer Fool Mais) Lz 1.16
Brokesege 288 270
[hrocioes Situng Fees [ 048
Faes and Consutations: 1587 1414
Insuranoe 1.81 1.02
Ofice and cominan ares maindenance charges 387 aT4
Pawer and Lifities 013 0z
Printing, courier and stalianany 004 004
Provisicn lor credil impained sdvances 320 -
Pravision for customer compensatian (13- 034
Raies and Taxea am 162
Reuilment and conference expenses 1,55 1.8
Rent 1.7 1.33
Rupain and manienance 643 830
Security charges 1.73 164
Trawveding and conveyenoe arz A2
Miscalansous Bxpenses 1.85 1.57
Taotsl 53.01 43.53
Fool Node:
Remunaration to Statutory Asdifers:
For the year ended For e ended
Fricaen 31 March 2025 H March 2024
Slatuiony Audit * [EE] 0.7H
Dihes Sanvicos o 0.z2
Ot of Pocksl Expensas oz 018
Total 112 118
* ichuces fops for Erited reviews
3 Tax oxpanse
For the ended For the year ended
s 31 Morch 2025 31 March 2024
{a) Amounts recognised in prof and kass
Current tax (including prior years) 783 1308
Roductian in tx rile [2.78) (ra0
Defsrred Tax [2.79) (780
Tax expunse for the year (&) i 616
() Incoeme tax recagnised in other comprehensive Income
Heaes that will nat b reclassiied to profit o loss
Rempasuramants of S dufined benafil plans (0.03) o0z
Equity Instrumenis thiough Oiter Comprahonsive Incoma nn [33.30)
{36285
Tax gzpense for the year (B) {B.51) [EEES]
Total Tax expensa for the year (A + B} —_— P iy
(e} Income: tax axpanss far the year can be tothe @ profit as folk
Profit | {Loss) befors tax {188.77) {118.48)
Taw using the Company's domestic tax rale 25.17% (2023; 25,1 7%) {42.51) {28.82)
Tax affect of:
Reduction in s rile - -
Taw affect of amosnis which e nof taxable in calutating lassbie incoma A58 2947
Detferred tax on (sir valualion thmagh prof or ioss (220 (7.20)
Dalarad imx an fair vakiation iheugh aher somprehensive incams T (33309
Delered tnx on busingss experaes {0.53) (0.14)
Cumand 8 gxpandes relaling to prioe yasms a3 1058
Tox affect an capital gains samed an sals of investman classiied as FYOCE (36.25) -
Ohers {003}
Income tax I boneft In & of profit and loss and Other (3.47)
comprahensive income
[d] Movemernt in doforred tax
Paniculars
Net batance Recognized in Rucognlsed Mat balance
1 April 2024 praft or loss inoCt 31 March 2028
(Dederrad Lix st - - - -
Dederrec tax liabilly |ned) (377.90) (278} 27.74 (3502.885)
{377.80) (2.78) 2174 (352.55)
Farkios :"A;m Recognised In Recognised Nt baisnes
5 proft or loss n OC1 1 March 2024
Dedered tax assol 3 - = =
Dinferred tox kahiny {ned) :m.a._i; (7 B0} {33.26) 377.50]
(136 83) {7.80) {23:28) {37790

The: Company offsets tax steats and lishiles if and anly i rrhualanauy&nlm:u-blqlqhtmsduﬂmmntma:seﬂmﬂmmlmmmhdwmmnw mnd dederred tax

Eabilties refale 40 incoena txes levied by e same lax aulhanty.
Significant il il o Is regquined In

ol deterod tax assets.

As per the Company's asseasment, here ire Ao maberial incom tax uncerainties aver incoms tax ragtmls during lhe current and previaus financial yasr.

o provision or incoma as, defermed incomn tax sssels and fabiites and reeovermbl
Company's assessmesnt, mmmmlwmmmmmwmmmlmummmmmmmmandpmhm
assels is beaed on aslimates of iEsalie incomo and tha pesad aver which deferred incomo tBx assats will be moovensd. Any changes in fulure

ity of cafered income tax aseeis. & per the
yaor The recoverabilily of defered incoms tx
tamable noome would impast B
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Notes to the standalone financial statemants for the yoar ended 31 March 2025
(Currency: Indian nupess in cranes)

[e) Unrecognised doferred tax assets
Dedared tax assels have nal been meognised n respoct of unshsorbed business lnsses, bocausa @ i not prohobie thal Riure capitaf gains | taxable proft will be available againat which tha
Compgny can use the benalils therslom. The antity has not mrognised defermed lax assets on uremigrised as shawn bolow:

A at 31 March 2025 Within one year Greator than one | Groaber than five No expiry date Chosbng balance
Unmcognised defermed tax nsssts yoar, hess than five years
years
[Busingsa losses 13500 BE7T 54 154.42 - 1.186.98
[Unatsarbed depreciaton - - = ads 388
(Captal Loss. - T.64 = T.64
[Tota 13500 7T 162.08 3.50 1, 190.28
As at 31 March 2024 Within ans year Groater than one |  Grestar ihan five No expiry dain Closing balance
Unrecognised deferred tax assats yaar, less than five pears
years
Bugnaes lsses 468.81 BE2 21 A8 3T - 1,235.28
Unabsnrbad depreciation - - - 1.98 1.9
Capital Loss - - 164 = T8
Total 46.81 HE2.21 34397 1586 1.244.88

32 Earning Per Share
Eamings Par Share (EP3} = Net Profit attributabis to Starsholdars | Welgiizd Number of Shares Ouisianding

For the yoar anded For the year ended
Ficatars 31 March 2025 31 March 2024
(Loss) akar tzx stiibutable 1o equity sharehoiders A [REIEET] [112.25)
Calculation of weighted average number of squity shares:
Nurrsbar of aguity Hwesatunbmnhngnlnuyw 3,11,48,70, 989 2.11,73,07 808
Equity shases msued o0 17 January 2004 ieE 9, 75,83.201
Numbar of equity shares outslardieg ot tha end of e year 3.11,48,70,808 3,11,48.70,989
Wiighted mverage number al eguity shares oulstanding during the year -] 3,11,48,70,989 23217 28,405
Eaming Per Share - Basic (NR) nis) 10.62) (.48}
Eaming Per Share — Diutad [IMR) [aie) o6 (048]
33 Contingencies and commitments
Particulars As at 31 March 2025 As at 31 March 2024
(i} Contingent Liabilities: {Refer foctnotns)
Claimy againsi the Company not acknowledged as dotis
= Income tax damands contastad by the Company e B 58
- Ingirect bax demanis contesied by fie Campany azr B2
- Cither |Lagal Claims aganst the Company not acknowledged as dabits i respect of suits Ned aM BE4
Fant Notes
1. The Company does not expoct any outfiow of econamic resowtes In respact of the above and Merefon no provision is mae in respec thansal
{ii} Commitments
Farliculars As at 31 March 2025 A5 a1 31 Masch 2074
{a) far mnd fiar i bl business - 1000
{b} Bark guarantes issusd on behsif of the Company and its SubsiSares and Joinl Veniures out of i averall non fund hased lmis of e Company INR 25.53 cores (31 March 2024: INR
10%.88 crores)

(<) Tha Company has issued otiar of comfor o banks in respect of knans avallsd by @ fiaw of Ils subsidkanies | joinl verihres

Name of Subsidlaries / Joint ventures Mature of Comban ghen
Mikada Realioes Private Linied ~ Sporsar Suppon shorifal undenaking @ meat any Shoral during Tha Temurs ST Tcl
ERONATIN Miowreta mr) Chamt Compang Pevet g’ o 2 ovoct horih uniestaking lo meet any shosttal durng e termirs of facilly
Hampi Expressways Privats Limiled BuouaDrSmpnnlhunmmu-iuk:gwmwwnh guring the banure of facity

() The Goampiany has issued fnanciel support lotior i follawing subskdianss
1) Tril Bangaluny Aeal Eslete One Privala Limiled
2) TRIL Rosds Private Limited
3) TRL Lirban Transpor Privata Limibed
4} Imtematicnal Irdrabuld Privale Limitad
5] TRIL Rudl Extate Balgwad] Limiled

] The: ary hes maund L Guamnines ip benk in respect of lnan avalsd by & Nl veites
Mame of Subsidiaries | Joint venhires As at 31 March 2025 As a1 31 March 2074

Hampi Expressways Private Limited 160,00 18000
Drisramshaia Ropeway Limiied 105.00 10500
Midndo Reatos Privale Limted 200.00 -

34 Capital commiments
Pasticalars As at 31 March 2025 A= at 31 March 2624
Estimated st of eoniracts remaining 1o bo axeculed on capital Sceaunt and nat provided Tor | net BAT
ol coptal advences) L
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35

ts for the year ended 31 March 2025

TATA

The oparations of Ine Company are classified as 'infrastruciure faclities’ as defined under Sehedule VI o the Act, Accardingly, tha dsclosure mquiremants specified in sub-ssction 4 of Sociion

1 Tha Board of Direcicrs of the Company have approved sale of 100%
Six Limited, to Tata Consultancy Services Umiied (TCS),
crorea, Further, on 29 January 2025, the Company has

siandards. Corsequandy, fhe gains realised on such di

Datalis of loans glven by the Company are as follows :

a Ralatad Party, In its boand meeting dated & Ja
exocuted Share Purchase and Securities Purchass

186 of tha Act in respect ol loans givan, investment made or guaranize ghen or security provided and the relatad disclasures an P i 1ot by recipiant , are not
o i Company,
Details of investmants made by Company as on 31 March 2035 (inchueding investments made during the year)
Investmonts made | Sale [ Converslon of
Mama of the antity 1 April 2024 Conversion during the  Investmenis dudng  |nd AS sdjustments 31 March 2025
Yo the year
A Mon-currgnl investments.
Investment in sybsidlaries
ul
TRIL Reads Privata Limitad E15.59 - - 3870 65828
Desmad Invesimend in TRIL Rioads Private Limited 6.3 - - {6.34) -
TRIL Urban Transpon Private Limited 200,12 . - (5.64) 194,48
Infemational lrabuild Private Limited - - - B -
Desmed investmenl In lnlemational infrabulid Private Limited .40 = . 389 B5.29
Tril Bengakiru Real Estate One Privals Limiad * = - - - -
TRIL Bangalury Consullants Private Limited * = - - - -
Tril Bengahuru Real Estsis Five Limiled (Refer Foot note No, 1 balow) 178 - 176 - -
Tril Bangaluru Real Esiate Six Limited (Refer Foot nole Mo. 1 below) 833 - 833 - -
Tri Real Estate Balewadi Limite * - - . - -
TRIL IT 4 Privats Limibad 77635 - - BE.12 Bit.48
Tata Housing Developmant Gompany Limited 3487.53 08 - (BOT.65) 2,899.66
518142 0.7 11.08 (430.83) 4,08018
* - Denotea amounts fess han INR 50,000
TRIL IT 4 Private Limited 67128 - - T4EE Td5.84
TRIL Urben Transport Privaia Limited 054 55 = - (15.64) 538.80
TRIL Roads Private Limited 156 68 - - 1226 20015
1422 68 - - 1122 148389
e —
Investmant in Debentures
TRIL Urian Transport Private Limited 26125 - - (7.7} 25188
TRIL Roads Privale Limiled BO3.45 1032 - 4553 T30
Intemational Infrabulld Private Limited 27 £ E . 278
Tril Bangaluru Feal Estale Five Limilad (Refor Foot nots No. 1 balow) 164,58 164 89 = B
Tril Bengaluru Resd Esiale Six Limited (Refer Foal note Mo. 1 below) arerz . 876,72 - £
1,808.08 110.32 1,041,862 3816 1,01586
=
Ve s! il com;
TRIL Constructians Limiing 23,01 - - [01.45) 2143
E.‘M - = 0,48} il—'“-
TRIL Constructions Limitad LE:] - - (D:2a) 1167
1191 - - {0.24) 1187
Imveatmantin Joint venturg companies
Mikade Realtors Private Limited 17182 - - 156.38 32430
Dearmad Equity investment in Mikade Reators Privale Limited 16,35 - - {4.00) 1238
Industial Minarals and Chemicals Company Privale Limited 35891 - - 157 35157
Infopark Properiies Limited 754 26 17650 - 17337 1,10013
Ariow Infra Estates Private Limitad 41,96 - . rE2 T8
Gurgaen Consiructwel Privets Limitad 7535 - . {1185 G40
Gurgaon Realtsch Limiind 105.04 - - 10.26 11530
1,520.61 17850 - 328,64 2027.75
Investment in Dobentsmas !
Industrial Minerats and Chermicals Company Private Limied 150.0% - - 086 10038
Mikado Resitors Private Limited 122,78 4033 - 400 16708
Infopark Proparties Limiled - 178.50 178.50 F -
Aurow Infra Esfates Privats Limites 2609 - - 1.7% 2785
Gurgaon Conslructwell Privata Limited irze - - (5.ET) naz
Gurgaon Raaech Limited 3346 = - 3 3673
408,63 218.83 17050 404 45407
Investment in other companies
in
Taj Air Limitsd . . = e
Total 10,488.31 50843 REETE] {#9,57) BT16.87
Foot notes:

#iako of fts wo wholly owned subsidiaries Le. TRIL Bengalun [eal Estate Five Limitad and TRIL Bengalun Real Estsia
nuary 2025, The total snserprisa value of the entilies has been agreed & INR 1,62500
Agreament wilh TCS (o sedl the shares / socurities as per agreed terms. These
Invesimenis have bean recomed @t Fair Vales Through Othar Comprehensive Incama (FVDCH) alang wilh the comespanding deferod tax impact i scoordance with ihe relevant accourniing
vesiment of INR 540.28 crores (befare tax), has baen transfemed fmm FVOC! Reserves to Relsined Eamings: in Otthear Equity.

Name of the entity Rate of Interest 31 March 2028
TRIL Road Privale Limited Nl =
TRIL Bangaluru Rag Est#le One Privale Limited il 044
TRIL Bengaluru Real Estste Five Limiled® 0% 0.0
TRIL ury Real Estato Six Limitad 0% .02
Total .86

* = Donoles amounts ess than INR 50,000/
Foat Note: All loans are repayable on demand.

=
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Nates to tha standalons financial statemards for the year snded 31 March 2025
(Cumaney; imdian fupees in coorea] =

¥ Disckasure of transsetices with Aalstad Partiss, &5 rugubed by Indlan Accounting Standard {nd A%] - 34 “felated Panty Disciosires™ has boan
sat aut babow:
{n List of Falated Fartios whesn nontrod seists:
Parant sed Uitimate Holgisg Campany:
Tits Sana Privale Limiad

Sahsldisry Companias:
Acma Livieg Soludians Privale Limisd {upio 2 Howmbes 2073)
Oharmmshals Aopasmy Limited [subsiiary o1 TRIL Urben Tranaport Priaie Limied)

Diueg Shiwnath Exporswarys Priate Limind fwholly ownsd subsdisry of TRE Risd Priese Limied]
Hrmpl Expro sy Privwris Lisied {wholly owmd sbskdiany of TRL Resds Prwts Lmisd)
Y Fams Privits Lisidad (il 17 Ociober 2023)
Inlesnatonal |nfeubold Privals Limind
Matsaran Fiopa-Winy Primin Limiied [subsidisry of TRY Lrin Transpon Prias Lenkad
M infrastruciurs Privete Limind (upls 2 November 2073)
TRIF Curgacn Housing Frojucts Fikess Limind fuptc 2 Novembar 253)
THIL Uangahins Conssitunts Prmin Limasd
Tril Biergalun: Rusl Extaln Onn Prvele Lmisd
Trid Beegalum Res! Estrin Thres Privets Lmibsi {upls & My 2023)
Tkt Baegalini Real Exiain Five Limbad jw.a.f, 39 June, 2033} ugto 20 January, 2025)
Tl Bangatur Feal Estas Six Lssted ps.l. 3 July 20235 umbo 28 January, 3i35)
Tl Dangakry Raal Eslats Bulvwed| Limdes (wef 20 Juns 2023)
TRAL ITd Privaie Limbad
TEIL-Ruids Frivila Limilnd [TRPL)
TRIL Urbsn Transpart Priveles Lindod (TUTPL)
Uerd Priein Limitad (wholly o subnisiiry of TAIL Rosds Privets Liminid )
Wallkap! Fucily Mansgsmen Saiisns Pries Limded (upio 7 Mevembe: 2003)
Tala Housing Dewsiopmant Campary Limisd (THOC) fws f 17 Januniy 3034)
A Fimaliy Limied {wially ol THOC ) fwoad, 17 danunry 2624}
Concest Devalapars B Lamaing Limind {whelly nened ssidisey of THOG) pwaf. 17 dunusey PO
HLT Rasidmncy Pt Limitnd {utatly swaidd susciaiy of THOG) {woa f. 17 dsewary 3504)
Hurifay Raalty Frivle Limind {wholly swned sulsidscy of THDQ) fwaf. 17 Jamary 20324
Cra-Colomba Projact (Privaie) Lisied {wholly swiad subsidany of THOC) fm.a ! 17 January 2024}
Prarmvant Hiloite Priasta Limiad {uhally swesd sobaidary of THOCH (w.al. 17 Jersary 20045
Seant Vakm Homas [fluiar) Privee Limiled (wholly swead sotacdiry of THOC) W, 17 disusrp 2004)
Tats Vills Homes Limind {whofy owned subsidiary of THOG) (waf. 17 dnnuary 2024)
THOC Maragnment Sences Limind {whily swned disifisny of THOG) (wad 17 Janusey Bid4)
‘Warkd-Oem (8 Lanka) Projscs Pie. Lisdsd (wholly owned scbadary of THOC) {woa 1. 17 dsoary 2024
Winrid-Ora Davalopesist Comgany Pie. Limiled (whlty cwned subsidiany of THOGC) fwon 17 January 3024}
Synurytears Sustainalis Feuiniion wholly owned subskisry of THOC) fwal. 17 Janusry 2024]
Princeton Inkmpinechun Private Limbod (whoby cwned subsifisry of THDC] (w17 Jasusin 2024)
At Propariien Priesie Limind fsdiolly osned subsidinryof THOC) (w.e.l 17 dameary 2024
Penmes Hillop Priests Limiad sty omied sutaidisey of THOC) (el 17 dunusry 3024)
Sesard Vi Homus [Faanya Preject] Privatn Limind {wholy ownsd subisifisnof THEG) (me f. 17 January 3054)
Srrart Naua Homes [New Project) LLP iwholly owned sbaidiary el THOC) fw.e 1. 17 Jerwary 2024)
ML Fromoiars Privete Limind {wholly ownsd subsidiary of THOE) (woe.l 17 Janusry
SAS Raatach Privete Limind {wholy oened subsidisey of THOC) st 17 Janusey 2054 |upto 20 Seglambar M134)
i g0 Linniad y of THIRC) fmwon, 17 Jamaary 2024)
St Coy LLP {whoily owiind subskliary of THOC) twat 17 Janusny 3024)

) Snint Vestures;
Arros infrassiain Priveln Limiss
Ourgaan Comirucwell Privale Limied
Giuignan Feslisch Limbed
Industrind hMinamls &nd Crerecaly Company Priate Limisd
Infopask Fropariies Limked
Micasts Ruabiars Primin Limiec
i T City Mnkm il Limind {Joit Vieriise of TUTPL)
Pune Soinpur Expressways Pevaila Limbsd {Joint Vaniuts of THRL)
Heikatn-Cne Excolion Privais Limisd |Join Vantwn of THOC) [wal. 17 Janusry 2024)
Sacior 113 Galn vida Duvaiapam Private Limiled {Joint Ventuns of THOC) (wa . 17 ferary 2024)
Orem Bangalons Lusury Prejmets LLP Loint Vanturs of THOC) [wa . 17 January 2084]
Land kart Bislders Privatn Limied [0kt Vaniure of THDC) fwend, 17 Jerary 2024

(=) Associmie;
Tea Housing Davelsgewed Company Limsed (uein 16 Jamsey 2034
THA Canslsucions Limad

) Otharn:
Taln Houmng Dewslopmiant Campesy Limisd - Empioyees Provident Fund (Fiang of THOG) (w62 17 Ly 2024)
1|urmumw-hpm-mt¢wmm-zmﬂn.ulhuSuan;th-nm{hc“q_.l ¥7 January 2024}
Vals Housire Cuvslopmani Company Limited - Employsss Comprahanaive Gratuly Trust {Plans of THOC] fwie L 17 Jarunny 30343

) Db with whom e laken place during ike yuar:
Fullow Subsidariss:

Tatn fimg Tachnstoghes Priets Umind

Tatn AG Casaral bwumnce Limied

Tala Al Lia Insuince Company Limted

Tain Commuenizations Liming

Tais Conmadmncy Servens Linled

Tl Cansslling Enginoera Limisd

Taia Unistors Lirind

Tain Sarecas Limtad
Nummesh Limiod
Dihaz Broip Compantem:
Tois Chamiesls Lmisd Assccinle of Parenl Company
Titsn Company Limiad Busncinin of Parent Compeey
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[ashmi dnin Cainpany Sscrefary
{y List of Directors:

Or. Pravaar Shha (Chamman) fwoe {18 March 2025)
Banerall Agewwnin {Chaimman} (upis 10 Meris 2025)
Sanjiny Du [Sanaging Cirocisr & CEOY

Fartip Mutice

Ritwsh Mandot jwal. 12 August 2025
Saurabh Santhalla {w.n.f, 18 March 2026)
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Notes to the standalone financial statements for the year ended 31 March 2025
(Currency: indian rupees in crores)
Note 36
(f) Relatod Party Transactions
Sr. For year ended | For ended
No. Ty i RS0k ¢ TharsacHon 31 March 2025 | 31 March 2024
1 |Tata Sons Private Limited a} lncome
Re-Imbursement of Income 0.01
b) Expenses
Services Racajved 2.08 309
c) Other Transactions
Furchase of Subsidiary shares - 1,984.73
Right Issue of shares - 1,985.13
d) Outstanding Balances Payable
Trade Payables 23 1.96
@) Outstanding Balances Receivable
Trade Receivable o.m v
2  |Artow Infraestate Private Limited a) Income
Asset management fees 072 wa2
Project management fees 0.08 s
Cora Leasing fees 0.01 0.33
b} Expenses
Rent expenses 0.z7 0.27
c) Outstanding Balances Receivable
Security Depaosit Recelvable 0.07 Lilerg
Asset managemant fees ooy 028
d) Outstanding Balances Payable
Rent Payabla 0.03 003
3  |Dharamshala Ropeway Limited a) Outstanding Balances Receivable
Trade Recelvablas 041
Guarantes Commission - 11000
4 |Durg Shivnath Expressways Private Limitad a) Income
Assal Managemen! fees 0.23 022
b) Outstanding Balances Receivables
Trade Receivables 0.03 002
5§ |Gurgaon Constructwell Private Limited a) Income
Project Management Consultancy fees 282 085
b) Qutstanding Balances Receivables
Project Managemer Fee 1.19 1009
& |Gurgaon Realtech Limited a) Income
Asset Management fees 1.82 1.56
Deputation 0.45 0386
Cora Leasing fess 0.03 007
Project Management Fee 0.38 -
b} Expenses
Office, commaon area maintenance charges 0.05 0.05
c) Other Transactions N
Recovery of Expenses(BG Commission) 0.18 025
d) Outstanding Balances Recelvables
Other Recoverable 028 0.1
Security Deposit 0. 0.0
&) Outstanding Balances Payable
Trade Payables * 0.0 0.00
7 |HV Farms Privata Limited { upto 17th October 2023) &) Other Transactions
Imter Corporate Deposits given = 0.02
Inter Corporate Deposit refund - 0.13

-
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Tata Realty and Infrastructure Limited

Notes to the standalone financial statements for the year ended 31 March 2025

(Currency: Indian rupess in crores)

Note 38
(f) Related Party Transactions
Sr. For year ended | For year ended
No. Party Name Nature of Transaction 31 March 2025 | 31 March 2024
8 |Infopark Proparties Limited a) Income
Asset Management fees 15.64 1351
Core Leasing fees 10,13 17.52
Project Managemenl Fees 4.29 312
Deputation 3.61 2.54
BG Commission 07 0.30
Interest on Inter Carporate Deposit - 0.11
b) Other Transactions
Inter Corporate Deposits repaid - 225
Optionally Convertible Debentures (OCDs) given 178.50 -
Optionally Convertible Debentures (OCDs) converted to equity 178.50 -
c) Outstanding Balances Receivables
Trade Receivables 876 4,80
8 |intemational Infrabuild Private Limited a) Revenue
Deputation Charges 0.11 0.11
b) Other Transactions
Inter Corporate Deposit repaid 10.00 450
Recovery of Expenses - 087
c) Outstanding Balances Receivable
Inter Corporate Deposit 7.4y 127 47
Other Recoverable 0.01 0.01
10 |TRIL Reoads Private Limiled a) Other Transactions
Optionally Canvertible Debentures (OCDs) given 110.32 5598.58
Optionally Canverfible Debentures (OCDs) refund - 444,81
Inter Corporate Deposits refund 110,44 143,42
b) Outstanding Balances Receivables
Inter Corparate Depasit = 110.44
Optionalty Convertible Debentures (OCDs) 708.90 153,78
11 | TRIL Urban Transport Private Limited a) Other Transactions
Inter Corporate Deposit repaid - 114.18
Investmants in Optionally Convertible Redeemable Preferenca - 133.20
Shares (OCRPS)
Investments in Opticnally Convertible Debentures (OCDs) - 244,20
Optionally Convertible Debentures (OCDs) Investments Rademption - 11.34
b) Outstanding Balances Recelvable
Compulsorily Convertible Debentures 3235 -
Optionally Convertible Debentures (OCDs) Investment 24420 23286
Optionally Convertible Redeemable Preference Shares (OCRPS) 648.50 133.20
12 |TRIL Bengalwu Real Estale One Privale Limited a) Other Transactions
Inter Corporate Deposits given 0.0 o.m
b} Outstanding Balances Receivables
Inter Corporate Deposit 0.44 0.43
13 |TRIL Bengalwu Consultants Privete Limited a) Other Transactions
{formerly known a5 TRIL Bangaiury Reasl Estate Two
Privale Limited) Inter Corporate Deposits repaid - 001
14 |TRIL Bengaluru Real Estste Three Privale Limited a) Other Transactions
Inter Corporate Deposits repaid 0.01
15 |TRIL Bengaluru Real Estate Five Limited a) Income
Interest on Inter Corporate Deposit 0.01 -
a) Other Transactions
Equity Investment = 1.76
Optionally Converlibhe Debentures (OCDs) Investmant - 164,89
Inter Corporate Deposit given 115 -
Inter Corporate Deposit repald 1.15
b) Outstanding Balances Receivables
Optionally Convertible Debentures (OCDs) - 16489
Inter Corporate Deposit 0.00 -
Interest on Inter Corporate Deposit 0.00 -
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Tata Realty and Infrastructure Limited
Notes to the fal ents for the year ended 31 March 2025
(Cuwrrency: Indian rupees in crores)
Note 36
(f) Related Party Transactions
Sr. For year ended | For year ended
No. Pacty Mama B R 31 March 2025 | 31 March 2024
16 |TRIL Bengaluru Real Estate Six Limited a} Income
Intesest on inter Corporate Deposit 1.40 0.18
a) Other Transactions
Equity Investment 9.33
Oplionally Convertible Debentures (OCDs) Investment - B76.72
Inter Corporate Deposit given 15.80 10.50
Inter Corporate Daposil repaid 28.28 -
b) Qutstanding Balances Receivables
Optionally Convertible Debentures (OCDs) 878.72
Inter Corporate Deposit 0.02 10.50
Interest on Infer Corporate Deposil 0.04 -
17 |TRIL IT4 Private Limited a) Incomea
Project Management Consultancy fees 6.37 4.74
Asset Management Fees 305 2.84
Re-imbursament of Expenses 0.1z -
b) Expensas
Repair & Malntenance charge 091
<) Outstanding Balances Receivables
Trade Recelvables 1.87 1.42
18 |Uchit Expressways Private Limited a) Income
Asset Managament fees 045 0.42
b) Other Transactions
Recovery of Expenses (BG Commission) 0.08 0.10
c) Outstanding Balances Receivables
Trade and Other Recelvable (BG Commission & Asset Management 0.04 0.08
Feos)
12 |Mikado Reallors Private Limited a) Incoma
Assel Management fees 0.41 0.22
Project Management Consullancy Fees 242 279
Deputation 0.60 0.43
Interest on Inter Corperate Deposit - 5.42
Credit Granting Services 0.76 -
b} Other Transactions
Investment In Non Convertible Debentures (MCD) 40.33 2r.38
Inter Corporate Deposits Given - 720.00
Inter Corparate Deposits Repaid - 720,00
c) Outstanding Balances Receivables
Trade Receivables (Project Managemen! Fee & Deputation) 0.80 1.50
Investment In Non Convertible Debentures (NCD) 179.45 -
Industrial Minerals and Chemicals Campany Private
20 |Limited a) Income
Project Management Consullancy lees - 412
Recovery of Expenses 0.00 0.28
Credit Granting Services 0.16
Corporate Guarantee Fees 0.87
21 |Tata Housing Development Company Limited a) Other Transactions
Recovery of Expenses 557 5.47
by) Outstanding Balances Recoverahle
Other Recoverable 0.55 0.54
22 |Landkart Builders Private Limited a) Expenses
Recovery of Expenses 0.03
23 |Tata AlA Life Insurance Company Limited a) Expenses
Insurance expenses 0.06 n.08
24 |Tata AlG General Insurance Limited a) Expenses
Insurance expenses 073 013
b) Outstanding Balances Payable
Trade Payables® 0.00

G2
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Tata Realty and Infrastructure Limited

Notes to the standalone financlal statements for the year ended 31 March 2025

(Currency: Indian rupees In crores)

Note 36
() Related Party Transactions
Sr. For year ended | For year ended
No. Pty s Wmtitre of Trsmnton 31 March 2025 | 31 March 2024
25 |Tata Communications Limiled a) Expenses
Leasaline axpenses 1.63 1.74
b} Outstanding Balances Payable
Trade Payables * 0.00 019
26 |[Tata Consultancy Services Limited a) Expenses
Information Technology and outsource expenses 3.62 323
b) Other Transactions
Sale of Subsidiary Shares 1,592.99 -
¢) Outstanding Balances Payable
Trade Payables 0.49 0.49
d) Outstanding Balances Receivables
Other Amounts Receivable B57.23 =
27 |Tata Consulting Engineers Limited a) Expenses
Fees and Consultancy expensas - 1.12
28 |Ecofirst Sarvices Limited a) Expenses
Fees and Consultancy expenses - 011
b) Outstanding Balances Payable
Trade Payables 0.05
29 [Titan Company Limited a) Expenses
Services Received 0.32 0.65
Interest Expense 1.16 2.58
b) Other Transactions
Inter Corporate Deposit taken 32.00 183,00
Inter Corporate Deposit repaid 175.00 40.00
¢) Outstanding Balances Recelvable
Advance Given 0.10 0.25
d) Dutstanding Balances Payable
Inter Corporate Deposit - 143,00
Interest on Inter Corporate Deposil 186
30 [Voltas Limited a) Expenses
Rent 1.46 1.41
b) Qutstanding Balances Recelvables
Security Deposit given 0.53 0.53
¢} Dutstanding Balances Payable
Trade Payables D42
31 |infiniti Retall Limited a) Expenses
Services Recaived 0.0 0.02
b) Dutstanding Balances Payable
Trade Payahlas 0.00 0.04
32 [The indian Hotels Company Limited &) Expenses
Services Recelved o070 020
Professional Fes 043 -
b) Outstanding Balances Payable
Trade Payables 0.18 0.12
33 iPIEM Hotals Limited a) Expenses
{Fellow Subsidiary) Services Recelved 010 -
b) Qutstanding Balances Payable
Trade Payables 0.00 0.00
34 |Tata Tmg Technologies Private Limited a) Expenses
Services Recelved 0.01 0.02
b) Outstanding Balances Payable
Trade Payable 0o -

oY

130 | Annual Report 2024-25




Tata Realty and Infrasiructure Limited
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Note 36
{f) Related Party Transactions

W

TATA

&r. For year ended | For year ended
No. Party Nama Mature of Transaction 31 March 2025 | 31 March 2024
35 |Synergizers Sustainable Foundation a) Expenses
Expense pertaining to Voluntary CSR * 0.01 0.09
b} Dutstanding Balances Payable
Trade Payables - 0.09
38 [Tata Unistore Limited a) Expenses
Services Recaived 0.m 0.00
b} Outstanding Balances Payable
Trade Payables .00 -
37 |Kolkata One Excelton Private Limited a) Income
Reimbursemant of expenses 2.18
b} Outstanding Balances Receivable
Trade Receivabls Q.05 0.05
38 |Hampi Expresaway Limited a) Outstanding Balances Receivable
Corporate Guarantes 1680.00 160.00
39 | Tata Indusiries Limited a) Other Transactions
Purchase of Subsidiary shares 078 -
40 |Tata Sarvices Limited a) Expenses
Training Expenses 0.18 -
b) Outstanding Balances Payable
Trade Payables 0.00 -
41 |Taj SATS Air Catering Limited a) Expenses
Services Received 0.01 -
b) Outstanding Balances Payable
Trade Payables 0.00 =
42 | Sir Ratan Tata Institute a) Expenses
Services Recaived 0.00 -
43 |Novamesh Limited a) Expenses
Services Recalved 1.54
b) Outstanding Balances Payable
Trade Payables 0.30
44 [Key Managerial Personnel (KMP) Remuneration to KMP #
Sanjay Dutt B8.74 324
Aravind Makya > 0.78
Dilip Agarwal 248 2.00
Rashmi Jain 0.58 0.58
45 |Other Employes benefits (KMP) Gratufly, Leave encashment and Earned laave 0.33 1.24

* - Denotes amount less than INR 50,000/~

# Recovery of managerial remuneration from fellow subsidiary s not netted off for this disclosure.

-
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Notes to thie o f st for the year ended 31 March 2025
(Currency, Indian rupoes in crores)
37 Operating segment
The Campay s engaged In developmen of roal estata and infrastruciure facities for residential use and project management consuftancy Banices for real estata and

infrasiruciure developmenl. Thus, ihe Company is in e O 0 i smgmants iz develapment of residential proparty for culright sale and project
managament and consultancy services, Further, the Company i engaged in proveding services in domestic markel only, Hente, there are no seporate raportabie
goographical segmans.

Developmont of residantial Project managemant and Total
property for outright sale consultancy services

31 March 2025 31 March 2024 31 March 2025 31 March 2024 3 March 2025 31 March 2034
REVENUE
Nat sales
Segment Extermal Rovonua 4.30 T2.83 48,62 53.14 142,82 12597
Inter sagment salas - - - - - -
Total revenue 94,30 T8 48,62 53,14 14292 12597
Segmanl Expenses 77.88 5730 19.53 1972 6738 vr.m
RESULT
Segment Result 10.44 15.53 29.09 EERH] 4554 48,54
Unafiocated income - . - - 383 62.20
Unaliocated expenass - . = . 8a.27 BO.81
Operating Profit / (Loss) 1644 1553 2009 334z (7.40) 0.4
Finance costs = - - - = .
Finance cost unallocatad 5 - - - 18817 14744
Depreciation ! Amorlisation 0. 002 082 065 0.64 .66
Deprecialion / Amaortisation unafocated - - - - 062 0.65
Net Profit | (Loss ) 16.43 15.51 2847 3277 {196.83) {198.41)
OTHER INFORMATION
ASSETS
Segment Assels 80.93 146.13 11.05 wn 101.98 164,04
Unaflocatad assats - - 5 = 1027487 #0,631.30
Total Assets 90.93 14813 11.05 17.m 10,376.85 10,795.34
LIABILITIES
Segmant Listilities 17.1% 52.58 - - 17.19 52.58
Unallocated Liabiliies - - * = 2,036,854 2,707.87
Total Linbilities 1719 52.58 - - 2,053.83 2,760.45
Cost incurred 1o acquife Segmant PPE during ihe year - = 1.21 035 1.21 035
Cosi incurred o acquire Segmant PPE during the year unaliocaied = = - - 121 0.35

Operating Segment poficles
Segrent accounting polices & in line with acoounting polisies of the Company. In acdison, the fallpaing specific accounting policies hava been folownd for sagment reparting:

Segment revenua includes income diractly identifable with the operating sagmants
Expenses that are directly identifisble wilh the operaling segmunts are considersd for detanmining tha eagment resull. Expansas which relate i the Company as & whele and not allocable o
the ppereting segments and expanses which relate to ihe operating sctivities of the segmant bul are inpracticable o slocale 1o the segment, are included under *Unallocabls expenses”

Income which relates to the Company a5 & whie snd nal allacable to segments is inchidad in Unaliocable Incame and netted off fram Unallocabla axpensas.

Segment assels and Rabilitles inchude Mose directly (dentiliable with the respective ing segments. Ln corporale assats and liabiliies mprasent the ascets and lishilllies that
refate 10 the Comparyy 82 & whole and not o any op ]
Mot

Thara is one cusiomer which conlribute more than tan per cart of revenue of the Company e, 31 March 2025 INR 30,08 crores (31 March 2024: INR 3415 crores).

-
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38 Employee Benefilz Exponses:

(i) The Company has adopled Ind AS 19 on "Employes Benefits” as prescribad by the Companies (Indian Accouning Standards) Rules, 2015 issued by tha Central
Gavemnment,

{ii)  Contribution to Provident fund

3 March 2025 31 March 2024
Contribution 1o provident fund recognised as an expenss under “Employes 1.78 187
benafits expanses”, . g
(i) Defined Bonefit Plans
Gratulty
The Company hes a defined banefit gratuity plan. Every employse who has completed five years or more of servce gets a gratuity on death or resignation or
ratirement caleulaled as per the Paymaent of Gratuity Act, 1872,
31 March 2025 31 March 2024
L Change in the defined benefit obligation
Liability at the beginning of the year 4.21 417
Interest cost 030 030
Current service cost 052 054
Bansfits paid [1.44) (0.88)
Actuarial loss on obligations (0.11) 0.07
Liability at the end of the year 347 421
Il. Amaunt Recognised in the Balance Sheet
Liability st the end of the year 347 421
Fair value of plan assets at the end of tha year - -
Diffarence 347 4.21
Amount recognised in the Balance Shest 34T 4
lll. Expenses Recognised in the statement of profit and loss and Other
Comprehensive Income
Cufrant service cost G.52 084
Interest cosl 0.30 0.30
Expected retumn on plan assats - -
Expense recognised in the statement of profit and loss o8 0.94
Net Actuarial (Gain) / Loss 1o be recognised ({0.11) 007
Expense recognised in the other comprehensive income {0.11) 0.07
V. Balance shoat reconciliation
Opaning nat Rabliity 421 A7
Expense as above 0.70 1.01
Employer's contribution recesved |/ (paid) {1.44) (0.98)
Amount recognised in balance sheet 347 421
Actuarial assumptions :
Dlscount rate 6.75% TA0%
Salary escalation B.00% B.00%%
Attrition rate 30.00% 30.00°%
Mortality rate 100% of Indian 100% of Indian
Asgured Lives Assured Lives
Maortality 2012-14 Mortaity 2012-14
Maximurn gratuity payable per person (Employees joined before 1 April 2018) Unfimitad Unlimited
Maximum gralully payable per person (Employees joined on or after 1 April 20 Lakhs 20 Lakhs
2019)
Estimales of fulure salary increases, considered in actuarial valuation, take account of Infation, seniority, promation and olher reevant factors, such as supply and
demand in the employment markst.
The Company's liability an account of gratuity is not funded and hence, the disclosuras refating to the planned assets are not applicable,
As at 31 March 2025, the weightad average duration of the defined benedit obligation is 2 years (31 March 2024: 3 years)
Experiance adjustments: 31 March 2025 31 March 2024
Defined benefit obiigation 347 4.2
Flan assats - -
Surplus | {Defici) (3.47) (4.21)
Experience adjustment on plan liabilifies {0.33) 0.13
Experence adjustment on plan assels = ,
Sensitivity analysis
The sensitivity of the defined benefil obligation as at the balance sheet date, to & change fo one of the relevant actuarial assumplions, holding ofhar assumplions
constant, would have affected the defined benefit abligation by the amounts shown below:
Impact on dofined benefit obligation Impact on defined benefit abligation
31 March 2025 31 March 2025 31 M‘._a-r:h 2024 31 March 2024
Decreass Increase Decraase Inerease
Discount rate | -+ 0.50% mavement) as2 342 4.27 415
Salary escalation ( -+ 0.50% movement) 343 351 415 427
Attrition Rate { 1+ 50% movement) ara o} 4.52 4,01
fiv)  Other long term employment benefits

Compensated absences
Thea liability lowards compensated absences for the year ended 31 March 2025 recognised in the Balanoe Sheet based on actuarial valuation using the projected unil
credit method amaunted to INR 4.39 crores (31 March 2024: INR 4.58 crores). § -

-
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30 Fimancial instraments = Fair valuss and risk manzgemsst
A Recountmg clnssification and tair vafues
Tha fnkiwing table shums S carrying amourts and fair vabses of Snancial assets and Seancal listiltien, inckading e v in the G wiilua Isiwrehy. |1 does nol nclude fair vwlue ieformation for financial
s mach 23 Trade raceivabins, Caiah and cash equivalnis, eifwr bank balances, shorif Lo ieans and advmnces s el finsscnl nsssts and Niassial fabiblles such s Bomowngs, ol financial liabiiies
nd irade payables a5 the sairying smousd it o ranzonabis spgrasimation of fair valun. The: Company's secured ioan under curnsst matunties has been coninced & Noating mies of inderesi, whish are nesst at
SRt Inkervals. Ascordingly, the carmying vahue of suth iongrberm debl spprosimates i value. Thera war o irssmioi fom Lovel 2 bo Laval 1 during the ysar sndnd 31 March 2025 s e iimnslers ks sthar
dirnction during the year anded 31 Masch 2024,

Carryling amoomt Falf witam
31 Maseh 208 TR Ao Amniiieed Cust Tatal Lo § - Guustedt prics. Lavei 2 Sigaificant Lovel 3 - Significant Tolal
in Inputs Insuts
Finsncial santa
He-eurramt e | asssts
- Ecuaty irnstamenta In - [EHEY - LECIE - (R TE ] CREIE
mireitiarion, joint ven|
el wr clher enities
- ihsatarance sy . 1.500.80 - 1,555,548 . - 1,505 88 1,408 80
- Dabeniure e 1am 1,4mea - = 1am03 1,470,008
Lrmansy EEL] . - s - - oae nan
Cusrent nssaisl msats
Carmant invesiments - - - - . - .
Tencia rmzemvacian - - e nmn - = . .
Tash and coe wqUivaeeis - . (1] (11 = F: = .
Do Sank Salanicns - - Qo 08a + - -
ey - - BAEAY 8000 . - H
Tatal Finansiaf Apats 1072y RE2H san 30 102 T - . 811743 [
Financial batiinsy.
Nec-gurrast Finanelal llabiiniss
Lang-tsm Bommwisgs - - 535,00 .00 = - - .
Dier Brancisl fasinim - - zoy 2e - - - .
Curresd Finascisl labilhise -
e beerm bersowing - - 100138 101 - -
Frace and eer prabing - - nn 13 - = . .
Citha: fngncial |l - - [15] 03 - = 2
Total Flnsscial Lisbi iy - - LIS 1,800 57 = - 5 .
Carrying amaun Fals waiun
Luval 1 - Qunled priva Luval § - Significant Laved 3 - SSgnifisam
31 Masrah 2024 VTR FYTOS! Amortised Cosl Tl e e e '“'f“n umﬁ::.w Totad
Finmes lal sauis
Mon-zuren fsansinl asseis
- Fopetvy inmtramands in . 0,75 - LAy 1 . - arsse [5:ET Y]
MESSAMES. il vt luras asd
smasciain
- Proference shares . 143458 - 143458 - . ERETER) (FiTE
- Cetntarm (LT 298800 EELE - - LHETY ERITE ]
Lpara (et - z el . - 083 w0
Current Ainssslal sasels
Thife racsivbien - - AL} w7 . - + >
Caeh aivd Coeh usatari . * E7T 577 . -3 - -
Cltta: lant Hstances . . T Py s : - -
Shart-dorm osns and adestms - - Wi 184,40 . c - N
Cithasr Rnmverinl yuppty - . o am = i g
Tatal Finaneisl hasets nate 163841 [TTE:] [ . - 18,5004 10,0024
Financial liatistine
| e arunt Finanaiai lishilities
Luuseg-iarm pamrvings = - TIO00 THO0 - Z . .
Ot narcisl Aabdises . - (] Lo . - o ¢
(Cirtmnt Finamaial Nabilities
S barm meorvmwings . - 00808 1,80.08 . = %
Trada arct ofer payabies E - =7 n - i .
: - - o8 208 . - 5 -
. - [EITE) T - - = 5

FVTPL 1 Fair valised hrough prodt or lees
FVTEC! | Fair valued Ehenugh ofler comprasanuive ncoms
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Tata Realty and Infrastructure Limited
Notes to the standalone financial stalements for the year ended 31 March 2025
(Currency: Indian rupass in crores)

40 Financial instrumenis — Fair values and risk management
(i} Financial risk management
The Company has axposurs 1o the following rsks arsing from Bnandial instramenis:
A Grodit risk
B Liguidity sk
. Markat risk

Fisk management framewark

Tha Company's board of diractars has overall responsibility for the establishrent and ovarsight of tha Company's risk management framaverk. The Company manages markel risk
Mraigh & tressury deparimant, which eveluates and ewercises indepandent contral aver the enfire process of markal risk management. The imasury departmant recommends risk
managemant objectives and poficies, which are approved by Board of Diteciors. The sctivilies of this deparimeni inchude managemant of cash resnurces, bonowing strategies, snd
ensuring compliance wilh marked risk bmits and policies,

The Company's risk managemani policies are established Lo ldentify and analyse the risks feced by the Company, to set appropriste risk limits and cantrols and fo manilar rigks and
adherenca 1o fimits. Risk management palicies and Systoms are reviewed regularly fo reflect changes in market conditions and the Company's activitiss. The Camgany, through its
Ireining ant mensperment standards and procedures, sims lo maintain a disciplined and construcsve contral emironmant in which =3 amployees understand thair roles end obligalions,

The Board of Directors oversees how managenant monitars complance with the company’s fisk managsment poicies and procadures, and roviaws the ad of the risk manag it
framework In relation o e risks faced by the Company. The Board ks assisted in Its ovensight rale by intermal audit, Interna! audit underizkes bolh regufar and ad hoc reviews of risk
managament controds and procedures, the results of which sma reported te the Boand of Direchors.

A Cradit Risk

Cradit rizk iz the rigk of Sinancisl Issa to the Company if & cuslomer o countorparty to a financial instrument fniks ko meel its bl and adses pri by fram the
Compary's recaivables from customers, loans and advances io related pariies and invesiments st amortised cost. Credil risk Is managed through crodit approvals, establshing cromt
limétz and continucusly mandloring the creditwarihiness of eustomers to which the Company grants credit tenms in the narmal course of business. The Gampany establishes an sliowanca
for doubthul detits and impairment that represents |ts estimate of incurmad lossss in respect of trade and cihor recolvables, loans and sdvances and investmants.

Trade and other receivables

The Company’s exposure ta crodil risk = influencad mainly by the individual characteristics of each cusiomer, The demographics of ihe cusiomer, Including i defaull risk of the industry
and cauniry in which the cusiomar oparates, also has an influsnce on credit gk assessmont. Cradit risk is managed through credit approvals, establishing credd Fmits and continuously
monitering the crediworthiness of customars to which the Company grants cradit lenmes in the noral course of business. The carmying amounts of the financial assels represent the
s expecied cradil asposure,

Cradit risk for o b

The risk for trada i pertaining o r ial business is considered nil as the possession of the rasidetal proparty |s transfermed only efer the receipt of payment from the

clglamer

Summary of tha Campany’s sxpasiine 1o cradit risk by age of the oulsianding fram various customers is as faliows:

Particulars As at 31 March 2025 As at 31 March 2024
Pasi dua but noit mpained -
Past dua 0-180 days 1147 17.53
Past dun 181-365 days 3 2
Past dua 366-730 days t F
Past dus 7311085 days = -
Past dua mare than 1095 = 0.41

AT 17.04

Cash and cash equivalents
The Company hald cash and bank halances with credi warthy banks and Snancial nstitulions. of INR. 14.94 crores and INR 13.47 crores as at 31 March 2025 and 31 March 2004
respactivaly. Tha chedit worthiness of such banks and finansial i s d by thie el an @n engping basls and s considered fo be good.

Derivatives
The derivatives are enterad into with credlt warlhy countarpartios. The credit worthiness is evalualad by the managament on an ongoing basis and is considerad o be goad,

Security deposits given (o lessors
The security deposil majorty pertains to rent deposil amounting o INR 0.61 crores and INR 0,81 crores as at 31 March 2025 and 31 March 2024 respectively. The Company doss nol
expecl any losses from nan-parformance by theses counla-parties

Summary of the Company's exposure §o credl risk by age of the oulstanding frem various customars is as faliows:

Particulars As at 31 March 2025 As at 31 March 2024
‘Opaning Balance (5.17) [6.12)
Add: Provisions recognised during the year = a
Less: Provisions reversed during the year = 0.55
Closing Prowislon {5.17) [5:17)

B. Liquidity risk
Liquidity risk |s the rick thal the Company will nol be able to maal i inancial obligations s they bacome due. The Cempany manages ks liquidity risk by ensuring, as far as possibie, (hat
1t will alweys have sufficiant Bquidity to meet |t llabililes when due, undar both nommial snd stressed condiions, without incurming uaccaplabie lssses or risk o ihe Company's rapmtation
The Company has cbiained fund and non-fund basad working capitsl lings from banks, commerclsl pepers issued o Mutual funds and through Essue of debantures Tha Company also
conatantly monitrs funding options avaliable in the debl and capital markets with & view to maintaining financial flednility.

Exposure to lquidity risk
The labls balow snalyses the Company's finsncial lisbilifies into relevant malurity groupings based on thair contraciual malurities for:

® gl non derlvative Gaancial ligbilifes

* net and gross satlled derivalive financial Instnumants for which the contractusl maturities are sssantial for tha undaerstanding of ihe fiming of the cash Bows.

Undiscounted Contractual cash flows

As at 31 March 2025 Carrying amount Total 1 year of less 1-2 years 2.5 yoars More than
5 yoars

Noa-derivative financial llabilities

Commercial paper issund bo 103440 4,050.00 1,050.00 B -

mutual funds

linter Corporale Deposils 22,00 2200 22.00 - -

Trade and ofher payables 3213 3213 3213 - -

Leasa Liabilities 0.3 0.83 0.9 023 0.42

Cdher financial Eabllitles 783 763 TES - .

Tarm Laan from Banks - - - - .

MNon convvartibla debentures 588,08 831.31 Tam 450,80 101,81

1,668.97 1,743.90 1,180.85 451.02 10z.02 -

o
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Undiscounted Contractual cash flows

As at 31 March 2024 Carrying amount Total 1 year of leas 1-2 years 2-5 yoars Mare than
5 years
Noii-derivative financial lshliiiles
Commerzial paper kssued io 621,79 630,00 630,00 - .
mutua! funds
Inter Corparate Doposits 143.00 14300 143.00 E -
Trade and ather payables 29.75 2875 2275 - - .
Lesses Liabililies 1.00 1.00 oa7 n.1e 054 .
Ciher firancial fabiilies 2.08 298 288 - - .
Tarm Loan from Baniks 150.00 150.00 150,00 - - -
Nen corvartible debentures 1,406.26 148358 753.18 T40.A0 - -
2,354.78 2,450.31 1,709.08 T40.59 .54 B

Tha inflows!outfiows) disciosed in the above 1abla rapeesant the contractual undiscounted cash fows refaling fo dervalive financial liabites held for risk management purposas and
which are ol usually closed out before contractual maturity. The dissosure shows net cash flaw amounts for dorivatives that are nat cash-sstllad and gross cash inflow and outfiow
amounis for derlvatives that have simullaneaus gross cash setement.

€. Market risk

Market risk is the risk that changes in masket prices — such & foreign exchange rales, intenast rales and oguity pricas — will affsct the Company's iIncome or the value of its haldings of
financial instrumenis. The Company |s domiciled In India snd has its revenuas and alher iransactions in iis funcsonal auitency Lo, INR. Accordingly tha Company is not axposad to any
currancy risk,

(i) Intorest rate risk
Intarest rale risk ks the risk that the fair value or future cash flows of a financial instrumant will Suchste because of changes in market interes! rates. The Company's expasure to market
risk for changes in inlorest rates relates 1o fasd deposits and borawings frem financial instittions,

Exposure to Interest rate risk (PAT and Equity)

The intares! rabs prafile of the Company's inleresi-bearing financial insirumenls is as fellors:

Particulars As at 31 March 2025 As al 31 March 2024
Zero-rate instruments
Financial assets 10,286.28 10.518.61
Financial labiities T34 ad.68

Flued-rate instrumants

Financial assals 16.35 12267

Financial Eabilites 1.591.40 2,250.79
Warlablo-rate Instruments

Financial assats - ®

Financial lisbities = _

Imterest rate sensitivity - foeed rate Instruments

Tha Company does not account for any fixad-rale financial assets or financial lisbiiies. at fair value thiough profit or loss, and the Company does not have any designale darivatives
(imrest rale swaps) excepl for certain investments In opionally convariible instruments, wiere the Company has usad Monbe Carlo simulation lechniques o daterming thalr i values
iheredone the: sensifivity portaining 1o risk free rate will not have any impsct en their fair values,

Therafare, a changs in interest rales at the reporling date would not affect profit or foss for any of hese fied interest basring inancial insirumants,
Intorest rate sensitivity - vartabde rate [nstroments

Tha Company s having only fixed rala borrowings and fixed rate bank deposits which are carried &l amartised cost They are tharelore not subject to intarest rate risk s defined in IND
AS 107, since eithar tha carrying ameunl nar tha futura cazh flow will Nuctuste bocause of a change in market interest rates,

41 Capital Management

The Company’s policy & to malntain a sirang capllal base so as io maintain inveslor, ersditor and markel confidence and o sustain future develgpmant of (he business. Il 56t Be amount

of capital required on the basls of annual business and long-tarm opevaling plans which include capital and ather sirabagic investments.

The funding requirements are mel (hrough a mixure of equity, converible debt securities, and aller bormawings. The Company's policy is 10 use shoet-tarm and long-lenm bormowings io

meel anticipaded funding requiremants.

The Company mankors capital using a ratio of ‘adpsted nat debt 1o “adjusted squity’. For thes purpose. adjusied nel debl is defined as tatal (iabililes,
and barrowings and cbligations under firance leases, less cash and cash equivalents, Adjestad eqully comprises all componants of Edquiity alhee fhan

comprising interesi-bearing leans
amaunis sctumlated in the hedging

resanaa.

The Company's sdjusled nal debt 1o eqully ralio ks s follows:

Parficulars ﬁsll!'ll_wdlm As at 31 March 2024
Total Rabilities (cormpeising of interest bearing barrswings and intarest acoruad thareon) 1.626.38 2,521.08
Less : Cash and cash aquivalant 16.85 1341
Adjusied net dent 1,600.43 230704
Adjusted equily 8,323.02 803400
Adjusied net debt io adjusiad esguity ratis 0.18 028

-
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42 Ratlo Anatysia

Opening
Shareholder's Equity {Sharsholdar's Equity
fat the year

| Particulars Humerator D 31 March 2025 31 March 2024 % chango Romarks
Current Ratio Gurrent Asesls Current Liabilites 0.55 0.15 204, 28% The increase in ratio Is an account o
increase  in oMar fiancial  essels
cumént year as compared lo provious)
year.
Debi-Equity Ratio Tota! Debt Shareholder's Equity o1 028 =31.80% The decreass in ratios is on acceunt of
raduction in dabt &8 eovpared Io
ErEvious year,
Debt Service Coverage Ratio |Profil before Finance |Finance Cost + {01 0.03 -11B31% The decrease in ratio is on account of
cosls, Tax and Principal payment of Increasa In borowings repaid in curren
Depraciation debl during tha period yoar 88 companed to previcus yeer and
aiso due to decreass in Probit bafors
153 B8 compared 1o pravious year
Return on Equity Ratio Nal Profits after taxes [Average 234% 1.62%| 0.72% HA
=) Praference Sharehalder's Equity
Dividend
Fvantory humaver ratio Sales = Sale of Average [nveniony 126 057 123.18% The increase in ratio 1§ on account of
residantal fals inGheasa in sales and decreasa in
avaraga invenlary as comparad 1o
previcus year,
Trada Recaivebies urnaves [Nl credit sales = Avorage Trade 600 581 54.60% The increass in ratio is on aceaunt of
ratio Revenue from Racelvable increass in sales and decreasa in
Operations average irde recelvables &3 compared
10 previous year,
Trada payabiss lumasver rao | Mt credit purchasas [Avarage Trade 173 126 37.93% The incraase in raflo is on accoun of
Payahlss increase in cost and decreass in
avarage rade payables as compared to
DrEVIoUS yaar,
Met capitsl tumowar ratio Net sales = Revenus [Warking capital = -0.28 FRT] T131% Tha decrease in rabo is on sccount ol
from Operations Current assats — Incraasa in other financial asset in
Curran liabiities currenl year as compared 0 peaviows|
ymar resulting in lower raturms.
MNat profit ratia Profit/ [Loss) afler  [Nel Szles = Revanue -134.23% -BD.34%)| A4 80% Tha decraase in rallo is on account of
fax fram oparations Increasa in foss for the current yaar &5
compared 1o pravious year,
Return on Capital amployed | Earrings bafiora Capital Employed = <0.08%| 0.27% 0.36% MNA
infares! and jaxes Tangibla Net Warth +
Tatal Dobt + Defarred
Tax Lisbility
Redum on investmant Movement in 350% 37.98% 34.40% The decrease in ralio s on account af

Increase in loss for the current year as
compared b previous yaar.

43 Othar Statutory Information
(i} The Company does nol have any Banami prapesty, whera any procesd

(i} The Company doas nat have any rensactions with companies siruck off,
(ili)  The Company dows not have any charges or satisfaction which |s yet 1o be registersd wih Regisirars of Companies (ROC) beyond the sislulory perod,
(W) Tha Campany has nat raded or invasted in Crypio cumency of Vidual currency during ihe financal year.

(v} The Company has not been declared a witiul defaultsr by any Bank of financlal inslusion ar any other lender

() The Company is in compliance with the rumber of 1a
Rulez, 2018 {as armended),

{vii} No funds have been atdvanced of loaned or invested {either from bomowed funds or share
antity(kes), including foreign enfities {~Ir L
aiher persons ar enliies identified in any manner whatsoover by or on bah

UlEmale Banoficieries.

(viil) The Company has nat received any fund from any parsonis) or anfity

ihe Coampany shall:

). with the ur

ng has been iniliated or pending against the Company far halding any Banami proparty.

vers prescribed under clause (87) of Seclion 2 of the Company Act, 2013 raad with the Companies {Restriction on numbar of layers)
premitim of &y olher sources or kind of funds) by the Comgany 1o of in any other personfs) or

9, winalher recorded in wiiting or atharwisa, that the Intermaciary shall, direcily or Indirecily bend or invest in
ail of the Company ("Ulimsle Benaficiaries”) or provide any guaranies, security or the like on behalf of tha

ims), including forelgn antiies {Funding Party) with the undeestanding (whether recorded in writing or ofhanwise) that

(@) directly or indirectly land or inves! in olher percons or entilias kenlified in any manner whalsosver by or on behalf of the Funding Party {Lillimate Bonsficiaies) or
{b) provide any guaranbie, securily or the like on behalf of the Uilimate Baneficiaries,

(i} The Company doss nol have eny such tansaclion which Is not recordad in the books of socounts fhat
essessmants under the Income Tax Act, 1861 (such as, search ar survey or any ofhar relevant provissans of th

o
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L] Evants aftor the balance shest date
There wera no significant adusting evants that cccurred subseguent o ihe reporiing pericd ofher than any evants deciosed in e mlevant notes.
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Independent Auditors Repo

To the Members of Tata Realty and Infrastructure Limited

i

Report on the Audit of the Consolidated Financial Statements

We have audited the consolidated financial statements of Tata Realty and Infrastructure Limited
(hereinafter referred to as the "Holding Company”) and its subsidiaries (Holding Company and its
subsidiaries together referred to as "the Group”), its associate and its joint ventures, which comprise the
consolidated balance sheet as at 31 March 2025, and the consolidated statement of profit and loss
(including other comprehensive income), consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the consolidated financial statements,
including material accounting policies and other explanatory information (hereinafter referred to as “the
consolidated financial statements”).

In cur opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of reports of the other auditors on ssparate financial statements of such subsidiaries,
associates and joint ventures as were audited by the other auditors, the aforesaid consolidated financial
statemants give the information required by the Companies Act, 2013 ("Act”) in the manner so required
and give a true and fair view in conformity with the accounting principles generally accepted in India, of
the consolidated state of affairs of the Group, its asscciate and joint ventures as at 31 March 2025, of its
consolidated loss and other comprehensive loss, conzolidated changes in equity and consolidated cash
flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group, its associate and joint ventures in accordance with the ethical requirements
that are relevant to our audit of the consolidated financial statements in terms of the Code of Ethics issued
by the Institute of Chartered Accountants of India and the relevant provisions of the Act, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence obtained by us along with the consideration of reports of the other auditors referred to in
paragraph (a) of the “Other Matters" section below, is sufficient and appropriate to provide a basis for our
opinion on the consolidated financial statements,

Key Audit Matter

Key audit matters are those matters that, in our professional judgment and based on the consideration of
reports of other auditors on separate financial statements of components audited by them, were of most
significance in our audit of the consolidated financial statements of the current period. These matters were
addressed in the contex! of our audit of the consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Impairment of certain Non-current assets

See Note 4(a), 4{c), 5, 7, 8 and 9 of consolidated financial statements

The key audit matter How the matter was addressed in our audit
Raogistend Office
-, 3 R & Co. (s pamnarship m with Registration Mo, BAB1223) convarted imlo B 5 R & Co. LLP (& 14 Flooe, Contrsl B Wing arnd Nodlh © Wing, Masco [T Park 4. Mesoo
Lirnited Linksily Fartanrship with |LLP Sagisiraton Mo, AAR-6181) with alfect ram Octaber 14, 2013 Caniar. Weslarn Express Highway, Goregeon (Easl), Mumiai - 4000683
Page 1 of 15

140 | Annual Report 2024-25




BS R&Co.LLP
Independent Auditor's Report (Continued)
Tata Realty and Infrastructure Limited
Impairment assessment of certain Qur procedures includes the following:
Non-current asset te carrying value on

31 March 2025 : R 6.19 Cr

The Group has the following account balances as
disclosed in the consolidated balance sheet as at
March 31, 2025:

T |
] Amount (Rs. in

Particulars

Cr)
Investment property : 965.61
Goodwill 249.96
Intangible a;sets under | 12.33

development

Intangible  assets under | 3257.91
Service Concession
Arrangements

Investment accounted using | 3,092.83
Equity Methed

Investment property under | 7.55
construction

The Group tests goodwill and intangible assets
under development for impairment annually. For
other non-current assets, the Group assesses at
each reporting date, whether there is any indication
that asset may be impaired. In such case, the Group
estimates the recoverable amount and compares it
to the carrying value of such assets.

The determination of the recoverable value of such
non-current assets involves significant judgements,
assumptions and estimates.

Considering the amounts, significant judgements,
assumptions and estimates involved, this is
considered as a key audit matter.

Evaluated and tested the design,
implementation and operating
effectiveness of Holding Company's key
internal controls in relation to impairment
assessment of these non-current assets.

Assessed management’s determination of
recoverable amount as higher of fair value
less costs to sell and value in use.

Evaluated the objectivity and
competence of the Group appointed
external independent valuer Involved in
determination of fair value of non-current
assels .

We assessed the identification of relevant
cash generating unit (CGU) to which such
non-current assets are allocated.

Tested the assumptions such as such as
market rent levels, toll revenues,
expenditure to be incurred, vacancy
factors, prevailing market yields, markst
transactions and cash flows, which
included comparing these resulls with
externally derived data as well as our own
assessments based on our knowledge of
the client and the industry.

Obtained understanding of the forecasted
cash flows based on our knowledge of the
Holding Company and the markets in
which they operate.

Performed our own sensitivity analysis.
Assessed the effect of possible reductions
in market rent levels, toll revenues,
expenditure to be incurred, growth rates
and forecasted cash flows and their impact
on the fair values.

Assessed the comparability of the
forecasts with historical information.

Involved our valuation specialists for
avaluating the key assumptions used in
valuation. Tested arithmetic accuracy of
the cash flow models prepared by the
Haolding Company.

Assessed Group's comparison of the
recoverable amount o the carrying value of
the non-current assets and its lesling
of impairment provision,
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* Performed analylical procedures by
evaluating inputs, assumptions and fair
values on a year-on-year basis and
obtained explanation for the variations.

* Evaluated the adequacy of disclosures in
the consolidated financial statements,
including disclosures of key assumptions,
judgments and sensitiviies as per
requirements of relevant Ind AS,

Other Information

The Holding Company's Management and Board of Directors are responsible for the other information.
The other infermation comprises the information included in the Holding Company's director's report, but
does not include the financial statements and auditor's reports thereon. The Holding Company's director's
report is expected to be made available to us after the date of this auditor's report.

Cur opinion on the consclidated financial statements does not cover the other infarmation and we will not
express any form of assurance conclusion theraon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the consolidated financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated.

When we read the director's report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations.

Management's and Board of Directors'/Designated Partners' Responsibilities for the

Consolidated Financial Statements

The Holding Company's Management and Board of Directors are responsible for the preparation and
presentation of these consolidated financial statements in term of the requirements of the Act that give
a true and fair view of the consolidated state of affairs, consolidated profit/ loss and other comprehensive
income, consolidated statement of changes in equity and consolidated cash flows of the Group including
its associate and joint ventures in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. The respective
Management and Board of Directors of the companies/ Designated Partners of the Limited Liability
Partnerships (LLPs) included in the Group and the respective Management and Board of
Directors/Designated Partners of its associate and joint ventures are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of
each company and LLP and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the consolidated financial statements that give a true and fair view
and are free from material misstatemeant, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated financial statements by the Management and Board of
Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statemeants, the respective Management and Board of Directors of
the companies/ Designated Partners of the LLPs included in the Group and the respective Management
and Board of Directors/Designated Partners of its associate and joint ventures are responsible for
assessing the ability of each company and LLP to continue as a going concern, disclosing, as applicable,
malters related to going concern and using the going concern basils of accounting unless the respective
Page 3 of 15
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Board of Directors/Designated Partners either intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

The respective Board of Directors of the companies/ Designated Partners of the LLPs included in the
Group and the respective Board of Directors/Designated Partners of its associate and joint ventures are
responsible for overseeing the financial reporting process of each company and LLP,

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

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

* |dentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that Is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve callusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adeguate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

+  Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of consolidated financial statements and, based on the audit
evidence obtained, whether a material uncertainty exists related o events or conditions that may cast
significant doubt on the appropriateness of this assumption. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's repori to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Group and its associate and joint ventures to cease to
continue as a going concern.

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

*  Obtain sufficient appropriate audit evidence regarding the financial statements of such entities or
business activities within the Group and its associate and joint ventures to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and performance
of the audit of the financial statements of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion. Our responsibilities in this regard are further
degcribed in paragraph (a), (b) and (c) of the section titled "Other Matters” in this audit report.
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We communicate with those charged with governance of the Holding Company and such other entities
included in the consolidated financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that
ware of most significance in the audit of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Other Matters

a. We did not audit the financial statements of twenty five subsidiaries, whose financial statements
reflect total assets (before consolidation adjustments) of Rs. 9,982.76 crores as at 31 March 2025,
total revenues (before consolidation adjustments) of Rs. 697.31 crores and net cash flows (before
consolidation adjustments) amounting to Rs. 62.03 crores for the year ended on that date. as
considered in the consolidated financial statements. The consclidated financial stalements also
include the Group's share of net profit/loss (and other comprehensive income) of Rs.24.51 for the
year ended 31 March 2025, in respect of one associate and five joint ventures, whose financial
statements have not been audited by us. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, joint ventures and assaociate, and our report in terms of sub-section (3}
of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries, joint ventures and
associate is based solely on the reports of the other auditors,

b. Four of these subsidiaries located outside India whose financial statements and other financial
information have been prepared in accordance with accounting principles generally accepted in their
respective countries and which have been audited by other auditors under generally accepted
auditing standards applicable in their respective countries. The Holding Company’s management has
converted the financial statements of such subsidiaries located outside India from accounting
principles generally accepted in their respective countries to accounting principles generally accepted
in India. We have audited these conversion adjustments made by the Holding Company's
management. Our opinion in so far as it relates to the balances and affairs of such subsidiaries located
outside India is based on the reporis of other auditors and the conversion adjustments prepared by
the management of the Holding Company and audited by us.

Qur opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Regquirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditors.

L
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c. The consclidated financial statements inciude the Group’s share of net profitioss (and other
comprehensive income) of Rs. 9.62 crores for the year ended on 31 March 2025, as considered in
the consolidated financial statements, in respect of one joint venture, whose financial statements have
not been audited by us or by other auditors. These unaudited financial statements have been
furnished to us by the Management and our opinion on the consclidated financial statements, in so
far as it relates to the amounts and disclosures included in respect of this joint venture, and our report
in terms of sub-section (3) of Section 143 of the Act in so far as it relates to the aforesaid joint venture,
Is based solely on such unaudited financial statements. In our opinion and according to the information
and explanations given to us by the Management, these financial statements are not material to the
Group.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of this matter with respect to the financial statements
certified by the Management.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the exient applicable.

2 A. As required by Section 143(3) of the Act, based on our audit and on the consideration of reports of
he other auditors on separate financial statements of such subsidiaries, associates and joint ventures
as were audited by other auditors, as noted in the "Other Matters” paragraph, we report, to the extent
applicable, that: we report, to the extent applicable, that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aferesaid consolidated
financial statements.

b. Inour opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of
those books and the reports of the other auditors, except for the matters stated in the paragraph
2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
and for an accounting software managed by a third-party service provider and utilized in the sales
process, we are unable to comment whether the backup of the books of account is maintained.
This is due to absence of an independent auditor’s report (SOC report) regarding the back up of
books of account maintained by third-party service provider.

¢. The consolidated balance sheet, the consolidated statement of profit and loss (including other
comprehensive income), the consolidated statement of changes in equity and the consolidated
statement of cash flows dealt with by this Report are in agreement with the relevant books of
account maintained for the purpose of preparation of the consolidated financial statements.

d. In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified
under Section 133 of the Act.

e. On the basis of the written representations received from the directors of the Holding Company
as on 01 April 2025 taken on record by the Board of Directors of the Holding Company and the
reparts of the statutery auditors of its subsidiary companies, associate companies and joint
venture companies incorporated in India, none of the directors of the Group companies, its
associate companias and joint venture companies incorporated in India is disqualified as on 31
March 2025 from being appointed as a director in terms of Section 164(2) of the Act.

f.  the modifications relating to the maintenance of accounts and other matters connected therewith
are as stated In the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 28(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.
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g. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies, associate companies and joint
venture companies incorporated in India and the operating effectiveness of such controls, refer
to our separate Report in *Annexure B".

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us and based on the consideration of the reports of the other
auditors on separate financial statement of the subsidiaries, associates and joint ventures, as noted
in the “Other Matters" paragraph:

a. The consolidated financial statements disclose the impact of pending litigations as at 31 March
2025 on the censolidated financial position of the Group, its associate and joint ventures. Refer
Note 44 to the consolidated financial statements.

b. The Group, its associate and joint ventures did not have any material foreseeable losses on long-
term contracts including derivative contracts during the year ended 31 March 2025.

c. There are no amounts which are reguired to be transferred to the Investor Education and
Protection Fund by the Holding Company or its subsidiary company, associate company and joint
venture company incorporated in India during the year ended 31 March 2025.

d (i) The respective management of the Holding Company and its subsidiary companies, associate
companies and joint venture companies incorporated in India whose financial statements have
been audited under the Act have represented to us and the other auditors of such subsidiary
companies, associate companies and joint venture companies respectively that, to the best of
their knowledge and belief, other than as disclosed in the Note 60(a) to the consolidated
financial stalements, no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the Holding Company or any
of such subsidiary companies, associate companies and joint venture companies to or in
any other person(s) or enfity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Holding Company or any of such subsidiary companies, associate companies
and joint venture companies ("Ultimate Beneficiaries") or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(i) The respeclive management of the Holding Company and its subsidiary companies, associate
companies and joint venture companies incorporated in India whose financial statemants have
been audited under the Act have represented to us and the other auditors of such subsidiary
companies, associate companies and joint venture companies respectively that, o the best of
their knowledge and belief, other than as disclosed in the Note 60(b} to the consolidated financial
statements, no funds have been received by the Holding Company or any of such subsidiary
companies, associate companies and joint venture companies from any person(s) or entity(ies),
including foreign entities ("Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Holding Company or any of such subsidiary companies, associate
companies and joint venture companies shall directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Parties ("Ultimate
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(iii) Based on the audit procedures that have been considered reascnable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiary companies,
associate companies and joint venture companies incorporated in India whose financial
statements have been audited under the Act, nothing has come to our or other auditors notice
that has caused us or the other auditors to believe that the representations under sub-clause (i)
and (ii) of Rule 11(e), as provided under (i) and (ii) above, contain any material misstatement.

e. The Holding Company and its subsidiary companies, associate company and joint venture
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companies incorporated in India have neither declared nor paid any dividend during the year.

f. Based on our examination which included test checks, and as communicated by the respective
auditor of subsidiaries, Joint Ventures and associate except for the instances mentioned below,
the Holding Company and its subsidiaries, Joint Ventures and associate companies incorporated
in India have used accounting softwares for maintaining its books of account, which have a
feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the respective softwares:

For seven of the subsidiaries and one Joint venture company, the feature of recording audit trail (edit log)
facility was not enabled at the database level for accounting softwares used for maintaining the books of
account to log any direct data changes for the period till 02 October 2024 onwards. The feature of
recording audit trail (edit log) facility was not enabled at the application layer for certain fields/tables of
the accounting software used for maintaining the books of accounts for revenue from operations for the
period ranging from 26 June 2024 to 19 September 2024.

For one of the subsidiary, there were no audit trail enabled during the year.

For one joint venture, the feature of recording audit trail (edit log) facility was not enabled at the database
level to log any direct data changes and application layer for accounting software used for
maintaining the books of account for revenue from convention center.

For one joint venture, the feature of recording audit trail (edit log) facility was not enabled at the
application layer for certain fields/tables of the accounting software used for maintaining the books of
accounts for: revenue from property rental, treasury, investment property and general ledger for the
period from 01 April 2024 to 14 August 2024,

For one joint venture, the feature of recording audit trail (edit log) facility was not enabled at the database
leve| for accounting softwares used for maintaining the books of account for certain information or data
recorded in the software and changes made by certain users with specific access. Further, the audit trail
feature has not been enabled at the database level to log any direct data changes.

For holding company, ten of the subsidiaries companies and seven of the joint ventures, the feature of
recording audit trail (edit log) facility was not enabled at the database level for accounting softwares used
for maintaining the books of account to log any direct data changes for the period 01 April 2024 to
11 August 2024 The feature of recording audit trail (edit log) facility was not enabled at the application
layer for certain fields/tables of the accounting software used for maintaining the books of
accounts for revenue from property rental, treasury, investment property and general ledger for the
period from 01 April 2025 to 14 August 2024.

For holding company, five subsidiaries and one Joint venture, in the absence of independent
auditor's report in relation to controls at service organization for accounting software used
for maintaining its books of account relating to payroll process, which is operated by a third-party
software service provider, we are unable to comment whether audit trail feature of the said
software was enabled and operated throughout the year for all relevant transactions recorded in the
software.

For holding company, five of the subsidiaries and one joint venture, in the absence of independent
auditor's report in relation to controls at service organization for accounting software used for maintaining
its books of account relating to revenue process, which is operated by a third-parly
software service provider, we are unable to comment whether audit trail feature of the said
software was enabled and operated throughout the year for the database layer all relevant
transactions recorded in the software.

We did not come across any instance of the audit trail feature being tampered with and the audit trail has
been preserved by the Company as per the statutory requirements for record retention.

LY

Page B of 15

Annual Report 2024-25 | 147



TATA REALTY AND INFRASTRUCTURE LTD.

BSR&Co.LLP

Independent Auditor’s Report (Continued)
Tata Realty and Infrastructure Limited

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

a. Inour opinion and according to the information and explanations given to us and based on the reports
of the statutory auditors of such subsidiary companies, associate companies and joint venture
companies incorporated in India which were not audited by us, the remuneration paid during the
current year by the Holding Company and its subsidiary companies, associate companies and joint
venture companies to its directors is in accordance with the provisions of Section 197 of the Act. The
remuneration paid to any director by the Holding Company and its subsidiary companies, associate
companies and joint venture companies is not in excess of the limit laid down under Section 197 of
the Act. The Ministry of Corporate Affairs has not prescribed other details under Section 197({16) of
the Act which are required to be commented upon by us.

ForBSR&Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

@a&ﬂmm

Burjis Pardiwala

Partner

Place: Mumbai Membership No.: 103595
Date: 05 May 2025 ICAl UDIN:25103595BMJEVKS8340
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(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(o) In our opinion and according to the information and explanations given to us, following
companies incorporated in India and included in the consolidated financial statements, have
unfavourable remarks, qualification or adverse remarks given by the respective auditors in their
reports under the Companies (Auditor's Report) Order, 2020 (CARQ):

The above does not include comments, if any, in respect of the Land Kart Builders Private
Limited as the CARO report relating to it has not been issued by its auditor till the date of principal
auditor's report.

Name of the entities Clauses Relationship
Company Lwniea” e | i(e), xi(e), xvil, xix Subsidairy

CIN-LMEI00MH1042PL 0003573

Ardent Properties Private Liméted i ; s
CIN-U45200MH2007PTC262474 (evii), (xix) Subsidiary
s g meLied. | Cevif), fxix) Subsidiary

CIN- U454 00MHE0DBPLE 185605

Concapt Dosepars &sssg | (i) i(c) Subsidiary
CIN- LME400MH 1883PLCD 14375

Kriday Realty Privales Limited i PR
CIN- LI45400MH2011PTC 224084 vy Subsidiary

Promon Hlisds Privats Limibad i -
CIN- LASADIMHZO 2P TC I TRGT (xvil) Subsidiary

THDC Management Services i i H
CIN-UT4388MHZ000PLE 128720 {xvii), xix Subsidiary

Technapoks Knowiodge Park Limited i P
CIN-UTO101MH1887RLG110915 (evil) Subsidiary

rllmur Infrastruciuse Privata {xvil) Subsidiary
CIN- L4521 DL 2005PTC 135768

Promaont  Hilllop  Private Limited 2 alaw
GiN- L 5200MH2012PTG236134 (xvii) Subsidiary

ps;-":;.l w‘:l';f Hhames {Roks ) {xvii) Subsidiary through
CiN- LUS5208MH201 2P T 34893 TVHL
mL'r] Fagilancy - Privi Limied iii(b), Tii(e), xvii, xix Subsidiary thraugh
CEN: L454000L 201 APTC 254807 TVHL

(ﬁ Page 10 of 15
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TATA REALTY AND INFRASTRUCTURE LTD.

BSR &Co. LLP

Annexure A to the Independent Auditor's Report on the Consolidated
Financial Statements of Tata Realty and Infrastructure Limited for the year
ended 31 March 2025 (Continued)

Name of the entities Clauses Relationship
:::;;J Pn:’;?‘e‘*mu:i""’ (Peenya | (xvii) ?;is!diary through

CiN- ULBA00MHZ01IPTCR41 108

civvasmonoizonserczsasz | DXV (xiX) ﬁt?rsg’;:zenwmugh
ma:cn Excafton Private *vii Joint Venture

CIN-UAS400MHZ0 1 3FTC 248956

Sactor 113 Gatavida developars | wi(g) xi(h), xvii, Xix Jaint Venture
Privata Limibed
CIN- 45202040 201 1PTC2T7 182

Dharsmshala  Ropaway Limibed 3 3 Y
CIN- U74000MH2015PLC264224 xvil, Xix Subsidiary

TRIL Fecaacla Privale xvii Subsidiary
Livnibisd
CIMN- L454D0MHA00TPTCY 4567

Pune IT City Metro Hail Limiled il JV of TUTPL
CiM- L4510DPN20 18P LC 182 168

Fls 1 ot vl vil(a), ix(d), ix(e} , xvii, xix Holding Company
CIN= UTIH 0ZMH20OTPLC 188300

TRIL IT4 Private Limiled i iedi
CIN- U741 20MH2014PTC 2516684 I{c) Su DSIdiar}.

TRIL Urban Transpor Private
Limited
CiN-LM 540DMHZ00TPTCZASE14

i Subsidiary

TRIL REAL ESTATE BALEWAD| i Ty
i

LIMITED Subsidiary

CIN- LIBB200MHR023PLC 427895

TRIL Bangalru Real Estata Ona ?'CV'I'I SUbS i(ﬁEI
P, Lid, ry
CIN- UT003KAZI20PTCI33TIT

Infopark Praperties Limied i i
CIN-UTDT0aTN202 1PLC 147646 U]]{a} Joint Venture

Gurgion  Consireet Wet  Private i i i wi
i () ix{d), xvii, xix
CIN- L45200HRE007PTC 115616

o)

Joint Venture
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150 | Annual Report 2024-25



W

TATA

BSR&Co.LLP

Annexure A to the Independent Auditor's Report on the Consolidated
Financial Statements of Tata Realty and Infrastructure Limited for the year
ended 31 March 2025 (Continued)

Name of the entities Clauses Relationship

Mikado Reallors Privaie Limied 5 i 2 .
CIN: UT4B38MH2006PTC 291668 ix(c), (evii), xix Joint Venture
Incumcial Minareie And Chamice) xvii, xix, ix(c) Joint Venture

Company Private Limiled
| CIN-U241000H196BPTCO14 142
|

ForBS R & Co. LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

(i audivols

Burjis Pardiwala

Partner
Place: Mumbai Membership No.: 103595
Date: 05 May 2025 ICAI UDIN:25103595BMJEVKS340
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TATA REALTY AND INFRASTRUCTURE LTD.

BSR&Co. LLP

Annexure B to the Independent Auditor's Report on the consolidated financial
statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025

Report on the internal financial controls with reference to the aforesaid consolidated
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2A(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

In conjunction with our audit of the consolidated financial statements of Tata Realty and Infrastructure
Limited {hereinafter referred to as “the Holding Company”) as of and for the year ended 31 March 2025,
we have audited the internal financial controls with reference to financial statements of the Holding
Company and such companies incorporated in India under the Act which are its subsidiary companies, its
associate companies and joint venture companies, as of that date.

In our opinion and based on the consideration of reports of the other auditors on internal financial controls
with reference to financial statements of subsidiary companies, associate companies and joint venture
companies, as were audited by the other auditors, the Holding Company and such companies
incorporated in India which are its subsidiary companies, its associate companies and joint venture
companies, have, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating effectively as at 31 March 2025, based on
the internal financial controls with reference to financial statements criteria established by such companies
considering the essential components of such internal controls stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India (the "Guidance Note").

Management's and Board of Directors’ Responsibilities for Internal Financial Controls

The respective Company's Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to financial
statements criteria established by the respective company considering the essential components of
internal control stated in the Guidance Note. These responsibilities include the design, implementation
and maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to the Company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements based on our audil. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, prescribed under Section 143({10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial statements. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequale internal financial controls with reference to financial statements were
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectivenass of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error.

Page 13 of 15

152 | Annual Report 2024-25



W

TATA

BSR&Co.LLP

Annexure B to the Independent Auditor’s Report on the consolidated financial
statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025 (Continued)

We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors
of the relevant subsidiary companies, associate companies and joint venture companies in terms of their
reports referred fo in the Other Matters paragraph below, is sufficient and appropriate to provide a basis
for our audit opinion on the internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's Internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those palicies and
proceduras that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financlal controls with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Other Matter

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of
the internal financial controls with reference to financial statements insofar as it relates to twenty five
subsidiary companies, one associate company and five joint venture companies, which are companies
incorporated in India, is based on the corresponding reports of the auditors of such companies
incorporated in India.

The internal financial controls with reference to financial statements insofar as it relates lo one joint
venture, which is a company incorporated in India and included in these consolidated financial statements,
have not been audited either by us or by other auditor. In our opinion and according to the information
and explanations given to us by the Management, such unaudited joint venture is not material to the
Holding Company.
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TATA REALTY AND INFRASTRUCTURE LTD.

BSR&Co. LLP

Annexure B to the Independent Auditor's Report on the consolidated financial
statements of Tata Realty and Infrastructure Limited for the year ended 31
March 2025 (Continued)

Qur opinion is not modified in respect of above matters.

ForBSR & Co.LLP
Chartered Accountants
Firm's Registration No.:101248W/W-100022

@mdmm

Burjis Pardiwala

Partner
Place: Mumbai Membership No.: 103595
Date: 05 May 2025 ICAI UDIN:25103595BMJEVKE340
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Tata Realty and Infrastructure Limited
Consolidated Balance Sheet as at 31 March 2025
{Currency: indian rupees in Crores)

Particulars Note As at 31 March 2025 As at 31 March 2024
| ASSETS
1) Noa-current assats
(8] Property, plant and squipment 3(a) 37482 3a.00
()  Investment property afa) 965.61 58908
(] Right-of-use assets #lb) 16.34 1838
d) Goodwill Azl 243,95 25348
fa] Othar Intangible asssts 5 12,55 073
(fl Intangible assets under service concession ammangements 5 3,257.01 339178
(g} Capital work-in-progres 6 0e3
[k} Imvestment property under construction 7 1,066.18
1) Intangibde assets under developmant 8 1207
[iF Investment sccounted wsing aquity method 5 4,5975.69
[k} Firancial assats
I} Leans 10 56543
{iij Other fnancial assets 11 1335
i) Deferred tax azsets (Net) 12 5457 49,00
{m) Mon current tax 2ssets [Not) 13 10325 iea03
{n) DOther non-current assets 14 25.87 37.51
Tokal Non-currént pssets 8,317.98 5,590.31
{2] Current assats
fa) lavertories 15 4,141.50 421389
(b] Financial assets
[i] investments 16 307.99 15688
[¥] Trade receimbles 17 4185 53,27
{iil} Cash and cash eguivalents 13 17814 31957
{iv) Bank belances ather than [1il]) abave 19 24886 23387
v} Loans 20 14405 16188
[wi} Other financisl axsets a1 B78.34 3o0z49
el Other currenk assets il 178.02 153.36
Total Current assels B, 11835 5,635.57
TOTAL ASSETS 14,436.33 15,275 88
W, ECHATY AND LIABILITIES
(1] Equity
[0} Equity share capital 23 311487 3114.87
[B]{1} Other equity -1 23138 283.45
Enuity attributable to owners 334625 339833
[B)ii} Non-controlling interests 24 [r07) [4.74)
Total Equity 3,330.18 3,393.59
{Z) MNon-current Habifities
[a} Financial kabilities
{l] Borrowings 5 436118 4.932.30
() Lease labilites 20.35 20,36
[} Other fingncial Eabilities 26 T46.83 TED.4T
[b] Provisions F 236.32 178.19
fc} Daferrod tax liabiilties (Net) 8 ETRR G 32036
(d} Other nan-corrent labilitias 29 1.04 0.2
Takal Non-currant Rabilities 568343 B IE2.00
[3] Current llabilities
{al Financial liabilities
11} Barrowings En] 2,860.15 ERSER
¥] Lease Rabifities 263 348
{iif] Trade payables
{a] Total outstanding dues of micro and small srterprises a1 418 122
(b} Total outstanding duns other than misrs end small anterprises 31 B16.39 Eig08
[iv} Other financial liabilities 3 132136 13B3.27
(b} Other current Eabilities I 48796 5574
fc] Prowvisians 34 104.18 67.36
{d) Current ax liablindes (pet| EL B81 #.18
Total Currgnt Liabilitles 5413.72 555029
TOTAL EQUITY AND LIARILITIES 14,436.33 1522588
The accompanying notes 1 to 62 forms an integral part of these financial statemnents
As per our repart of even date attached
For8 SR & Co. LLP Fer and on behalf of the Board of Directors of
Chartgred Accountants Tata Realty and Infrastructure Limited
Firm's Registration No. 101248W,/W-100022 Cik: U?szMHztlﬂ?PL\l:-l‘%uﬂ
awUpalQ« 1 fﬁ‘“ﬂ“'
B Pardiwaly njay Dutt Sudip Mullick
Fartrer Manzging Director Diirector
Membership No.: 103535 DiIN: 05251670 DN - 06342241
Dilip Agarwal Rlihimi Ja
Chief Financial Officer Company Secretary
Membership No.: 512008 Membership No: ACS18978
Mumba Mumibai
Date : 5 May, 7025 Date : 5 May, 2025
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Consolidated Statement of Profit and Loss for the year ended 31 March 2025
{Currency: Indian rupees in Crores)

Particulars Note For the year ended 31 For the year ended 31
March 2025 March 2024
| Revenue from operations 36 1,172.45 1,274.99
Il Other income:
= Gain on remeasurement of previousty held aquity intzrest 50 = 4.15
~Gain on loss of contral in a subsidiaries 50 542.96 T4
- Others 37 29232 33047
I Total income (1 + 1) 2,007.73 1,617.15
IV Expenses
Cost of material consumed 38 246.18 563.61
Changes in inventory of finished goods and project work in progress 38 32.40 195.23)
Employee benefits expense 33 150.17 161.63
Finance costs 40 751.06 765,15
Depreciation and amortisation expense 3ib) 165.17 146.76
Other expenses 11 522.32 554.76
Total expenses {IV) 1,867.30 2,096.78
Profit/|Less) before Impairment of loans given and and share of profit/(loss) 140.43 {479.63)
from Associates / Joint Ventures (Il - IV)
Impairment of Leans given and Investments in joint ventures 0.84 57.55
v Profit/(Loss) before tax and share of profit/{loss) from Associates / Joint 139,59 {537.18)
Ventures
W1 Share of {loss] {met) from Associates and Joint Ventures {154.42) {150.73)
VIl {Loss)/ Profit before tax {V + VI [14.83) [687.97)
VIl Tax Expenses: 43
Current tax 48.156 15.00
Deferrad tax (credit) / charge (8.56) 5.54
Current tax {credit) f expenses relating to prior years (7.82) 14.45)
Total Tax Expenses (Vi) 3178 10.05
I¥  (Loss) [Profit for the year (VI - VIIT) {46.61) (698.02)
X Other Comprehensive (Loss) / Income
A Items that will not be raclassified to profit or loss
Remeasurements of defined benefit plan {009} 032
Income tax relating to items that will not be reclassified to profit or loss {0.04) 0.04
B Items that will be reclassified to profit or loss {6.89) [29.14)
Other Comprehensive (Loss) / Income for the year {7.02) {28.78)
Xl Total Comprehensive [Loss) / Income far the year (IX + X) {53.63) [725.80)
{Loss] / Profit for the year attributable to:
Owners of the Company (44.35) {693.63)
Man-controliing Interest (2.28) {4.39)
Other Comprehensive (Loss) / Income for the year attributable to:
Owners of the Company (7.02) (28.73)
MNon-contrailing Interast = -
Total Comprehensive (Loss) / Income for the year attributable to:
Owners of the Company (51.37) {722.41)
MNon-controliing Interest {2.28) (4.39)
Xl Earnings per equity share : (Face Value per share Rs. 10 each)
(1) Basic (Rs.) a5 [0.14) (2.99)
(2} Diluted (Rs.) (0.19) (2.99)

The accompanying notes 1 to 62 forms an integral part of these financial statements

As per our report of even date attached

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W,/W-100022

BurjisPardiwala
Partnar

oddiaAS:

Membership Mo.: 103595

Mumbai

Date

1 5 May, 2025
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Far and on behalf of the Board of Directors of
Tata Realty and infrastructure Limited
CIN; U7D102MH2007PLC 168300

njay Dutt
Managing Directar
DIN: 05251670

R

Dilip Agarwal,

Chief Financiaf Officer

Membership No.: 5

Mumbal
Date : 5 May, 2025

12008

flss

Sudip Mullick
Director
DM -

Company Secratary
Membership No: ACS18973




Tata Realty and Infrastructure Limited
Consolidated Statement of Cash Flows for the year ended 31 March 2025
{Currency: Indian rupees in crores)

Particulars Far the year ended 31 March | For the year ended 31
2025 March 2024
A Cash flows from operating activities :
{Loss) / Profit before tax {14.83) [GE7.97)
Adjustments for:
Depreciation and amaortisation expense 165,17 146.76
Profit an sale of current investments in mutual funds [23.15) [8.B8)
Mark to Market gain on current investmants in mutual funds [2.14) {4.29)
Interest income {157.51) (205.13)
Finance costs 751.06 765,25
Gain on remeasurement of previously held equity Interest - {4.25)
Gain on logs of control in subsidiartes [542.96) (7.44)
Share of Inss from an associate and joint ventures [154.42) 150.79
Sundry Lisblfities/ Provision written off {24.81) {36.55)
Dividend income from mutual funds (0.02) [0.02)
Impairment foss 084 57.55
{Gain} / Loss on sale of property, plant and equipment - 0.43
Met unrealised (Gain) / Loss on Foreign Currency Transactions and Translations {19.67) {42.80)
Impzirment for advances and receivables 19.34 m.37
Impact of NRV on inventary 40,40 B5.37
Impairment of goadwill 352 -
Provision for contingencies cost 7.94 7.82
83.59 93298
Operating Profit before changes in working capital BE.76 245.01
Wiorking capital adjustments:
Decrease/|Increase) in trade receivables 51.42 102,60
Decrease in inventories 3199 84,85
{Increase) [ Decrease in Loans, Other Financial Assets and Other Non-Current Assets and Other (47.47) {106.72)
Current Assets
Decrease [ (Increase} in trade payables in [98.30)
Decrease [ {Increase) in Other financial liabilities, current and non current fiabilities and provisions 205.87 (1.511.52)
245.12 (1,530.09)
Cash flows generated / (used) from aperating activities 313.88 {1,2B5.08)
Tax rafund racetved [ (paid) {net) 29.41 (30.87)
(A} Met cash flows (used) /generated from operating activities 343.29 [1,315.95]
Cash flows from investing activities ;
Acquisition for purchase and construction of property, plant and equipment {1.30) {121}
Praceeds on sale of property, plont and eguipment. 8,62 033
Acquisition for intangible assets / Intangible assets under development (3.88) (6.40)
Acquisition for (nvestment proparty / investmant property under construction {23.85) [1,068.23)
Investment in joint ventures and associate {271,57) {52.77)
NCI Acquisition {0.78) -
Acquisition of subsidiaries/ joint ventures - {121.38)
Proceads from salé of investments in mutual funds 823.61 -
Investments in mutual funds (955.45) (69.17)
Investment of fored depasits under lien |nat) {14.54) (41.32)
Proceeds on account of sale of subsidiaries resulting in loss of control 1,035.76 13.03
Interest received 154.91 208.04
Repayment received of Loans granted A1B.57 25136
Dividend recelved 0.02 0.02
[B) Net cash fiows generated / (used in) from investing activities 1,172.53 (B82.75)
Cash fiows from financing activities :
Proceeds | (Repayment) fram short term borrowings (net) (323.51) 340,34
Proceeds from long term borrowings 3,023.10 4,585.05
{Repayment) of long tarm borrowings {3,622.80) [4,666.22)
Principal payment of lease liabilities (0.77) (3.42)
Proceeds from Rights Issue - 199512
Finance costs paid {726.72) {764.00)
(C) Met cash flows (used in} / generated from financing activities 11,650.70) 1,586.87
Nat |decraase)/Increase in cash and cash equivalents [A+8+C) (134.89) {611.83)
Cash and cash equivalents at the beginning of the year 315.92 953.70
Foreign Currency Translation Reserve on consofidation {6.89) {29.14)
Add : Acquisition of subsidiary & 1.19
Cash and cash equivalents at the end of year 178.14 318,92

-

TATA

Annual Report 2024-25 | 157




TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Consolidated Statement of Cash Flows far the year ended 31 March 2025 (continued)

[Currency: indian rupees it crores)

MNotes:
1) Cash and Cash equivalents include the fallowing (Refer nate 18): As ot 31 March 2025 As at 31 March 2024
Cash and cash equivalents
Cash an hand 020 0.21
Balance with scheduled banks:
«in current accounts 108.23 17464
-In depasit accounts 69.71 145.07
178.14 318.92
Reconciliation of changes in liabilities arising fram financing activities
Particulars 1 April 2024 Financing Acquisition / MNon-Cash Changes (Accruals 31 March 2025
Cash Flows (Dispozal) of and Other Adjustmants)
Subsidiarles
Short Term Borrowings 2,384,972 [323.51) [27.35) B66B.06 2,702.12
Lang Term Borrowings 5,631.32 (599.70) - {572.06) 4,455,565
Leasa Liahilitlies 23.82 [0.77) - = 23.04
Interest accrued but not due 135.07 1726.72) - 659.29 67.64
Total 8,175.13 {1,650.70)| [27.35) 755.29 7.252.36
Acquisition /
— ooz | T | ot |MnCOTMAT |y
Subsidisries
Short Term Borrowings 1.196.54 340.34 {0.13) 848.17 2,380.92
Long Term Borrowings 6,535.10 1884 (926.62] 563132
Lease Linhilities 1254 (3.42) 14,71 2382
Interest accrued but not dus 134.75 (T6a.00) - T64.32 135.07
Tatal 7,882.93 (408.25) (0.13) 700.58 B,175.13
Note:

The Statement of Cash Figws has been prepared under the indirect method as set out in Indian Accounting Standard - 7 [Ind AS 7°) on Statement of Cash flows.

The accompanying notes 1ta 62 forms an integral part of these financial statements
As per our repart of even date sttached
Far and on behalf of the Board of Directors of

Tata Realty and Infrastructure Limited
CIN: UP0102MHZ007PLC 168300

ForB5R & Co. LLP
Chartered Accountants
Firm's Registration No.-101248W,/W-100022

2 padirsals. [

Burjis Pardiwala ay Dutt Sudip Mullick
Partner Managing Director Director
Membership No.: 103595 DIN: 05251670 DIt - DES42 241

Difip Agarwal
Chief Financial Officer Coffipany Sechetary
Mambership No.; 512008 Membership No: ACS18978

Mumbai
Date ; 5 May, 2025

Murmbat
Date 1 5 May, 2025
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Background and basks of preparation

Background

Tata Realty and Infrastructure Limited {"the Parent Company® or ‘the Company’) is a whally owned subsidiary of Tata Sons Private Limited. The Parent Campany
along with its subsidiaries, joint ventures and associates, collectively referred to as the “the Group” Is exclusively engaged In the business of real estate and
infrastructure development [including purchase, construction or sale of immovable property, projsct management consultancy services and investment advisary
services) , These business activities are malnly carrled out through Special Purpase Vehicles (SPVs) in the form of subsidizries, joint ventures and associates. In
casrying out such activities through the SPVs, the Parent Company funds the SPVs through a judicious mix of equity investments, loans or advances basis the
requirement of each of the entities,

Basis of preparation

Statemnent of compliance and basls of preparation

These Consolidated financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies [Indian Accounting
Standards) Rules, 2015, as amended from time ta time, notified under Section 133 of the Companies Act, 2013 ['the Act’) and other relevant provisions of the Act
and presented in the manner required by Division Il to Schedule 11l to the Act, after congidering the nature of the Parant Company's business described abave.

These ind AS financial statements were approved for issue by the Company's Board of Directors on Sth May 2025,

Going Concern

The Group is engaged in real estate and Infrastructure development projects to generate stabile cash flows and capital appreciation over the fife of the assets
through investments In various Project Special Purpase Vehicles (SPVs). The Group has Incurred net loss of INR 46,61 crores for the year ended 31 March 2025 (31
March 2024: INFR. 838,02 crores) and has a positive net worth of INR. 3,346,25 crores as at that date (31 March 2024: INR 3,398.33 crores). As at 31 March 2025,
the Geoup has a net current asset position of INR 704.63 crores (31 March 2024 INR 85.29 crores] where the current assats of [NR 6,118.35 croves exceed the
current labilities of INR 5,413.72 crores and include inventaries of INR 4,141.50 which due to their nature may be realizable in periods beyond 1 year,

Management's cash flow projections for next 12 months indicate that the Company will incur aperating lasses. Based on scheduled repayment of borrowings, As.
2,868,15 crores (included in the current labilities above) is due for repayment within 12 months from the approval of these financial statements / results, The
Group'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 and
Non-convertible Debentures {NCDs) and cantinued finandal support from the ultimate Parent Company.

Functional and presentation currency

Thase Consolidated financial statements are presented in indian Rupees (INR), which is alsa the Com pany's functional currency, All the financial information have
been presented In indian Rupees (INR) and all amounts have been rounded-off to the nearest crores with two decimals, except for share data and as otherwise
stated,

Basls of measurement

The Consalidatad financial statemants have been prepared on the historical cost basts except for the following assets and iabilities which have been measured ay
fair value:

Certain financial assets and llabilities

Defined benefit plans - plan assets measured at fair value

Use of judgemants and estimates

In preparing these Consolidated financial statements, management has made judgements, estimates and assumgtions that affect the application of accounting
policies and the reported amounts of assets, labilitias, incame and expenses. Actual resiilts may differ from these estimates,

Estimates and underlying assumptions are reviewed on an onguing basis. Revisions to accounting estimates are recognized prospectively.

(1) Judgements

Infarmation zbout judgements made in applylng accounting poficies that have the most significant effects on the amounts recognized in the consolidated
financial statements mainly pertain to investments accounted for using the equity method: whether the Group has significant influence ever an Investes a3
included in Note 3 of the financial statements,

Conitral

If the Group owns less than one-half of the voting power and it is able ta control the company which inter-alia provides the Geoup with power to appoint majarity
of the board of directors and pawer over relevant activities. Cansequently, the Group consolidates its investment in such companies. (Refar Mote No, 53{a))

If the Group owns more than one-half of the voting pewer but it does not have cantrol over the Companies then the Group has Joint control over the companias,
In other words, declsions about the refevant activities - i.e. those that significantly affect the returns of the arrangement - require the affirmative consent of the
Investars. Consequently, the Group has dassified its interest in these companies as jointly controfled entity (Refer Note no. 53(d]}.
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(i)

{ii) Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in @ material adjustment during the year is included In the
following notes:

Note 3 to 9 - impairment test of non-financial assets: key assumptions underlying recoverable amounts including the recoverability of expenditure on acquired
intangible aszets {goodwill);

Mate 3'to 5 - Useful life of Property, plant and equipment and other intangibles assets;

MNaote 12 and 44 — recagnition of deferred tax assets: availability of future taxable profit against which tax losses carried forward can be used;

Note 27 and 45 — recognition and measurement of provisions and contingencies: key assumptions about the lkelihood and magnitude of an outflow of
MNote 55~measurement of defined benefit obligations: key actuarial assumptions;

Note 51 — acquisition of subsidiary: fair value of the consideration transferred (including contingent consideration] and fair value of the assets acqulred and
liabilities assumed, measured on a provisional basis;

Mote 54— determining the fair value of investments en the basis of significant unobservable inputs; and

Mote 54 —impairment of financial assets

Measurement of fair values

The Group's accounting policies and disclosures require the measurement of fair values, for both financial and ros-finandal 2ssets and llabilities, The Group has
an established control framewark with respect 1o the measurement of fair values. The finance team has overall responsthifity for overseeing all significant fair
value measuremants, Including Level 3 fair values, and reports directly to the CFOD,

They regularly review significant unobservable Inputs and valuation adjustments. if third party information is used to measure falr values then the finance team
assesses the evidence abtained from the third parties to suppert the conelusion that such valustions meet the reguirements of Ind AS, including the lavel in the
fair value hierarchy in which such valuations should be classified,

When measuring the fair value of an asset or a liabllity, the Group uses observable market data as far as possible. Falr values are categorized into different levels
In a fair value hierarchy based on the inputs used in the valuation technigues as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset of lishility, either directly (L.e. as prices) or indirectly (1.2, derived

from prices).

Level 3; inputs for the asset or liability that are not based on observable market data (unobservable inputs),

For assets and labilities that are recognized in the financlal statements on a recurring basis, the Group determines whether transfers have occurrad betwesn
levels in the hierarchy by re-assessing categorization (based on the lowest lavel input that is significant to the fair value measurement as a whole) at the end of
each reporting perind,

IF the inputs used to measure the fair value of an asset or a lability fall into different levels of the fair value hierarchy, then the fair value measurement ks
categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire measuremant.

Further information about the assumptions made in measuring the fair values is included in the following notes:
- Note 4(a) - Investment property
= Note 51 - lass of control in subsidiary

Foreign currency transactions and foreign operations

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year and
exchange rates are generally recognized in profit or loss,

Non-monetary items that are measured based on historical cost in a foreign currency are transtated at the exchange rate at the date of the transaction. Non-
mangtary fems that are measured at falr value In & foreign currency are translated using the exchange rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss, The gain or loss arising on translation of non-
manetary items measured at fair value is treated in [ine with the recognition of the gain or [oss on the change in fair value of the item (i.e., translation differances
on items whose fair value gain or loss is recognized in OCI or profit or loss are also recognized in OC) or profit o loss, respectivelyl. A monetary item far which
settlement is neither ptanned nor ikely to occur in the foreseeable future is considered as a part of the entity's net investment in that forsimn operation,

Faor the preparation of consolidated finandial statemeants:

[a) Assets and Liabilities of foreign operations, together with goodwill and fair value adjustments assumed on acquisition thereof, are translated at exchange rates
prevalling at the reporting pesiod end;

[b] income and expense items are translated at average exchange rates prevalling during the period;

when exchange rates fluctuate significantly the rates prevalling on the transaction date are used instead.

On the dispasal of a foreign operatian, all of the exchange differences accumulated In equity in respect of that operation attributable to the owners of the Group
and its joint ventures are reclassified to the Consolidated Statement of Profit and Loss. In relation to a partial disposal, that does not result in losing control over
the subsidiary, the proportionate exchange differences accumulated in aquity is reclassified to the Consolidated Statement of Profit snd Loss,

Current / Non Currant Classification
Based on the time involved between the acquisition of assets for processing and their realization in cash and cash equivalents, The group has identified 12
manths a5 its eperating cycle for determining the current and non current classification of assets and liabilities in the balance sheet.
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[vii)

Material accounting policies
Basis of consalidation

Subsidiarias

Subsidiaries are all entities over which the group has control. The group contrals an entity wien the group |s exposed to, or has rights to, variable returns from its
Involvement with the entity and has the ability to affect those returns through its power to direct the relevant activities of the entity. Subsidiaries are fully
consolidated from the date on which control s transterred to the group. They are deconsolidated from the date that control ceases. Changes in the Group’s
Interest in & subsidiary that do not result in a loss of contral are accounted for as equity transactions.

The group combines the financial statements of the parent and its subsidiaries line by line adding together ke items of assets, Nabilities, equity, income and
expenses, Infergroup transactions, balances and unrealized gains on transactions between group companies are eliminated. Unrealized losses are also eliminated
unless the transaction provides evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have been changed where necessary to
ensura consistency with the policies adopted by the group. Non-controlling interests in the results and equity of subsidiaries are shown separately In the
consalidated statement of profit and loss, consofidated statement of changes in equity and balance shest respectiely,

loint arrangements
Under Ind AS 111 loint Arrangements, investmants in Jolnt arrangements are classified as efther joint aperations or joint ventures. The dassification depends on
the contractual rights and obligations of each investor, rather than the legal structure of the jaint arrarigement. The group has only jaint ventures,

Joint ventures

Joint ventures are entities over which the group has jaint control along with another entity. Interests in joint ventures are accountad for using the equity method,
after initialty being recognized at cost in the consolidated balance sheet. The investment is initially recognized at cost, and the carrying ameunt is increased or
decreased to recognize the investor's share of the profit or loss of the investee after the acquisition date until the date on which jaint control ceases.

Assockates

Assaciates are entities over which the group has significant influence but not control. Investments in assodates are accounted for using the equity method of
accounting. The investment is initially recognized at cost, and the carrying amount is increased or decreased to recognize the investor's share of the profit or loss
of the investee after the acquisition date until the date on which significant Influence ceases,

Loss of Control

Changes in the Group's interest in a subsidiary that do not result in a loss of control are accounted for 25 equity transactions. Whan the Group loses contral over a
subsidiary, it derecognizes the assets and llabilies of the subsidiary, and any refated NC| and other companents of equity. Any resulting gain or loss i recognized
Im profit or loss, Any interest retained in the former subsidiary ls measured at fair value when contral is fast.

Non-controlling interest (NCI)

NCI's are meseared Initially at their proportionate share of acquisre's Identifiable net assets at the date of acquisition. Changes in the Group's interest in a
subsidiary that do not results in a foss of control are accounted for as an equity transaction,

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and expenses {except for forelgn currency transaction gains or losses) arising from intra-group
transactions, are eliminated. Unrealied gaina arising from transactions with equity accounted investees are ellminated against the investment to the extent of the
group's interest in the investee, Unrealised losses are eliminated in the same way as unraalised gaing, but only to the extent there is no evidence of impalrment.

Segment reporting

Dperating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker [CODM]. Chief operating
decision maker’s function is to aliocate the resources of the entity and access the performance of the operating segment of the Group.

The Managing Director assesses the financial performance and position of the Group and makes strategic decisions and is identified as being the chisf operating
decizion maker for the Group. Refer note 48 for segment information presented,

Revenue Recognition
Revenue from Operations:

Revenue on sale of completed property

The Group eanns revenue from sale of completed property (residential and commercial).

The Group recognizes revenue when it determines the satisfaction of performance abligations at a paint in time, Revenue 4 recognlzed upon transfer of control
of promised products to customer in an amount that reflects the cansideration which the Group expests to receive in exchange for those products, the Group
retains neither continuing managerial involvement to the degree usually assaciated with the ownership nor effective contral over the completed property sold
and It bs probable that the economic benefit and It Is probable that the consideration to which the Group will be eatitled to on transfer of contred of promised
products to customer will flow te the Group, the consideration can be measured reliably and substantial consideration has been recehved by the entity.

In arrangements for safe of units the Group has applied the guidance in IND AS 115, on “Revenue from contract with customer”, by applying the revenue
recopnition criteria for each distinct performance obligation. The arrangements with customers generally meet the criteria for considering sale of wnits as distinet
performance obligations. For allocating the wansaction price, the Group has measured the revenus in respect of each performance obligation of 2 contract at its
relative standalone selling price. The price that is regularly charged for an item when sold separately s the best evidence of its standalane selling price. The
transaction price is also adjusted for the effects of the time value of money i the contract Includes a significant Ainancing component. Any conskderation payahle
to the customer is adjusted to the transaction price, undess it Is a payment for a distinet product or service from the customer.,

Revenue recognition under service concession arrangaments
Intangible assets resulting from the application of Agpendix C of Ind AS 115 are recorded in the financial statements as Intangible assets. The Group accounts for
such Intangible asset (being rights over infrastructure) {along with the present value of committed payments towards concassian arrangement 1o the grantor at
the appointed date e.g. Negative Grant, premiumn etc.} in accordance with the provisions of IND AS 38 and Is amortized based an projected traffic count or
revenue, as detailed in Note 2.07, taking into account the estimated period of commerdal operation of infrastructure which generally coincides with the
cancession period, and are amortized, generally on a straight-ine basis, aver the contract term, Refer Note 5 thereon.
Unider the intangible asset model, revenue includes:
- revenue recorded on 2 completion basis for assets and infrastructure under construction (in accordance with IND AS 115); and
- tofl charges collected from users (refer paint (v] below)

"
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Rendering of services
Asset management fees, Project management consultancy fees, parking fees, malntenance income and utility income are recagnized in accordance with terms of
agresment with customers.

Rental Incoma

Rental income from investment property is recognized as part of revenue from operations in profit os loss on a stralght-line basis aver tha term of the lease, Lease
Incentives granted are recognied as an integral part of the total rental income, over the term of the lease. Rental income from sub-leasing is also recognized in a
similar manner and included under other income.

Toll Revenue
Toll collection from users of the infrastructure facility constructed by the Company under the Service Concession Arrangement is recognized in the perlod of
coliection of toll / user fee which coincides with the usage of the infrastructure facility. Income from sale of smart cards ks recognized on cash basis,

Claims

Claims ralsed with the concession granting authority towards reimbursement for costs incurred due to delay in handing over of unencumbered land to the
Company for construction or other defays attributable solely to the concession granting authority are recognized when there is a reasonable tertainty that there
will be inflow of economic benefits to the concerned Company. The claims when recognized s such are reduced from the carrying amount of the Intangible assee
under development to the extent the claims relate to costs earlier included as & part of the carrying amount of these assets. Further, these claims are credited to
Praofit and Loss to the extent they relate to costs earlier charged off, The claims are presented separately as a financial asset. In case where the claim Is estimated
1o be recelved over a period of time and the time value of money is material, these clalms are measured at a discounted amount at the time af recognition. The
unwinding of the discount is recognlzed as an Interest income.

Other income:

Interest and dividend:

Dividend Is recognized as rewenue when the right to receive payment has been established. For all debt instruments measured either at amortised cost or at fair
walue through ather comprehensive Income, interest income is recorded using the effective interest rate (EIR), EIR is the rate that exactly discounts the estimated
future cash payments or receipts aver the expected life of the financial Instrument or 3 shorter period, where appropriate, to the gross carrying amaunt of the
financial asset or to the amortised cost of a financial labifity,

Rendering of international Convention Centre Services:

Revenue from rendering of International Convention Centre Services is recognized at the transaction price that is allocated to the performance obligation.
Revenue incledes room revenue, food and beverage sale and banguet services which is recognized once the rooms are occupied, food and beverages are sobd and
banguet services have been provided as per the contract with the customer respectivaly.

Construction Costs

Construction Costs comprisé project costs incurred to enable the company to complete its performance obligations. These include cost of land and cost of
development rights, construction and development costs, borrowing costs incurred and also include cost of development of common facilities and amenities.
These costs are allocated to each unit of sale [resldentlal or commercial } @n a systematic basis as construction progress and are expensad when the related
revenue In respect of the unit is recognized.

Pending recognition of ravenue , the costs are accumutated and disclosed as canstruction work In progress/Finished goeds within inventory

Government grants

Grants from the government related to assets are initially recognized as deferred income at their fair value where there is a reasonable assurance that the grant
will b received and the group will comply with all attached conditions, they are then recognized in profit or loss as other income on a systematic basis over the
useful life of the assat.

Grants that compensate the Group for expenses incurred are recognized in profit or loss on 2 systematic basis in the periads in which the expenses are recognized
unigss the canditions for receiving the grant are met after the related expenses have been recognized, in which case, the grant is recognized when it becomes
recknvable.

Property, plant and equipment (Including capital wark in progress)

Recagnition and measuremeant
Freehold land is carried at historical cost. All other itemns of property, plant and equipment are measured at cost, includes capitalised borrowing cost, less
accurnulated depreciation and any accumulated impalement losses,
The cost of an item of property, plant and equipment comprises:
a) Its purchase price, including impart duties and non-refundable purchase taxes, after deducting trade discounts and rebates,
o) any costs directly attributablie to bringing the asset ta the locatian and condition necessary for it to be capable of aperating In the manner intended by
management.
) the initial astimate of the costs of dismantfing and remaving the item and restoring the site on which it is located, the obligation for which an entity incurs
either when the item is acquired

income and expenses refated to the incidental operations, not necessary to being the item to the location and condition necessary for it to be capable of operating
in the manner intended by management, are recognized in profit or loss.

If significant parts of an item of property, plant and equipmant have different useful lives, then they are accounted for as separate items (major components) of
property, plant and squipment. Any gain or foss on disposal of an item of property, plant and equipment is recognized in profit or loss.

Subsaquent expenditurs
Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with the expenditure will How to the Group and the cost
of the item can be measured reliably.
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Depraciation

Depreciable amount fior assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value,

Depreciation is provided using the straight line method in the manner and at the rates prescribed by Part 'C' of Schedule || of the Act. Depreciation is charged ona
mionthly pro-rata basks for assets purchased or sold during the year.

in the following cases, the useful life is less than the corresponding useful life prescribed In Part 'C' af Schedule || of the Act, based on internal technical
evaluation, taking into account the nature of the assets, the estimated usage of the asset, the operating conditions of the asset, past histary of replacement,
anticipated technalogical changes etc.:

Assats Management estimate of useful life Usaful life as
per schedule
]
Plant and Machinery B-15 years 15 years
Furniture and Fixtures 5-10 years 10 years
Office eguipments 3-5 years 5 years
Electrical Fittings 10-15 years 10 years
Computers 34 yeEars 3 years
Maotor Vehicles 5-7 years 8 years
Building 5-31 years &0 years

Leasehold improvements are amortised over the lease period.

Depreciation methods, useful lives and residual values are reviewsd st each reporting date and adjusted if appropriate,
Gains and Iosses on disposals are determined by comparing proceeds with carrying amount. These are included In profit or loss within other galns/ (losses).

Investment property

Recognition, measurement and derecognition

Praperty that is held for lang-term rental income or for capital appreciation or both, and that ks not occugied by the Eroup and is nat held for sale in the ordinary
course of business, Is classified as investment property. Investment property is measured initially at its cost, Including related transaction costs and whers
applicable borrowing costs. Subsequent to Initial recognition, investment property Is measured at cost kess accumulated depreciation and accumulated
impairment losses, if any.

Investment property Is derecognized either when it has been disposed of or when it is permanently withdrawn from use and no future econamic benefit |s
axpected from its disposal. Any gain or loss on disposal of investment property (calculated as the difference between the net proceeds from dispasal and the
carrying amount of the item) is recagnized in profit or loss.

Subsequent Expenditure:

Subsequent expenditure is capitalized to the asset’s carrying amount anly when it is probabie that future economic bensfits associated with the expenditure will
flow to the group and the cost of the item can be measured refiably. All other repairs and maintenance costs are axpensed when incurred. When part of an
investment praperty Is replaced, the carrying amount of the replaced part is derecognized.

Depreciation:

The Estimated useful life in years ks as follows:

Assets Management astimate of useful life Usaful Ifa as
per schedule

1

Building 25-60 years® 6 yaars

Plant and Machinery 10 years* 1% years

Office equipments 10 years * 5 years

Electrical Fittings 10 years 10 years

Computers 3-4 years 3 years

Leasehold improvements are amortised over the lease period.

“For this class of assets, based on tachnical evaluation and internal assessment of usage pattern, the management befleves that the useful life as adopted best
represents the period over which the management expects to use these assets. Hence, the useful life of these assets are lower from the useful lives as prescribed
under Past € of Schedule Il of the Companies Act, 2013,

Ay gain or foss on disposal of an investment property is recognized in the statement of Profit and Loss,

The Fair Values of Investment property is disclosed In Mote 4, Such Falr Values are determined after considering valuation by an independent valuer wha holds 3
recoanized and relevant orofessional gualification and experience in resoect of the invéstment orooerty beinz valued

Transition to Ind AS

The cost of investment property at 1 April 2016, the Group's date of transition to Ind AS, was determined with reference to its carrying value recognized as per
the previous GAAP [deemed cost), as at the date of trangition to Ind AS.

Investment property under construction

Property that is being constructed for future use as Investment property is accounted for as investment property undar construction untll construction ar
development i complete. All costs which are directly attributable to construction of the investment property are capitalized.

Intangible assets

a) Goodwill
Goodwlil on acquisitions of subsidiaries is included in intangible assets, Goodwill is not amartised but it is tested for Impalrment annually, 1t 1s carrled at cast less
accumulated impairment losses. Gains and losses on the disposal of an entity indude the carrying amount of goodwill relating to the entity sold,

Goodwill Is allocated to cash-generating units for the purpase of impairment testing. The allocation s made to thoge cash generating units or groups of cash-

generating units that are expected to benefit from the business combination in which the goodwill arose. The units or groups of units are identified at the ontﬂ(% 'IH

level at which goodwill is monitored for internal managament purposes, which in our case are the operating segments, .\ \
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b) Service concession intanglble assets

{1} Passanger ropeway facility

Intangibile assets comprise & right to charge users for passenger ropeway facility. The cost of intangible assats acquired in exchange of maonetary or non-monetary
assets Is measured at falr value unless (a) the exchange transaction lacks commerdial substance or (b) the fair value of neither the asset received nor the asset
Fiven up i reliably measurable. If acquired asset cannot be measured at fair value, its cost is measured at the carrying amount of the asset given up, The fair
value of the asset is measured with reference to the fair value of construction services provided.

{ii) Tall collection right

Toll collection rights representing right to receive fees from users of facility are obtained in consideration for rendering construction, operation and maintenance
services n relation to bullding and maintenance of the project on Bulld, Operate and Transfer basis. The consideration recelved In a service concession
arrangement is measured at fair value upon initial recognition, Le. construction cost. Subsequent to Initial recognition the Intangible asset is measurad at cost,
which includes capitalized borrowing costs, less accumulated amortisation and accumulated impairment losses.

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the specific asset to which it refates.

(i) amortization of service concession intangible assets

The intangible rights refating to these infrastructure assets, which are recognized in the form of right to charge users of the Infrastructure asset are amortized by
taking the proportlon of actual traffic count for the period over total projected traffic count from project to cost of intangible assets; Le. proportion of actual
traffic for the period over total projected traffic count from the intangible assets expected to be earned over the balance concession period as estimated by the
management.

However with respect to toll road assets constructed and In operation as at March 31, 2016, the amontization of such intangible rights are based on actual
revenue earned compared to total projected revenue fram the project over the balance concession period to cost intangible assets, Instead of traffic count. Total
projected revenue [ traffic count is reviewsad at the end of each financial year and is adjusted to refiect any changes In the estimates which lead to the actual
callection at the end of the concession period as permitted by transitional provisions of ind A5.

c} Other intangible assets

Other intangible assets comprise application software purchased, which are not an integral part of the related hardware, and are amortized an a written down
value basis over a period of ten years, which in Management’s estimate represents the perlod during which the scanaomic benefits will be derfved from their use,
Subsequent expenditure bs capitalized only when it increases the future economic benefits embodied in the spacific asset 1o which it relates

Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amounts of its non-financial assets (other than investment property, Inventosies, contract assats and
deferred tax assets) to determine whether there 1s any Indication of impairment. If any such indication exists, then the asset's recoverable amount is estimated,
For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows from continuing use that are largely
independent of the cash inflows of other assets or CGUs. Goodwill arlsing from a business combination Is allocated to CGUs or groups of CGUS that are expected
to benefit from the synergies of the combination. The recoverable amount of an individual asset or CEU is the greater of its value In use and Its fair value less
costs of disposal. Vajue in use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that reflacts current
market assessments of the time value of money and the risks specific to the asset or CGU. An impairment loss is recognized if the carrying amount of 3n asset or
CGU exceeds its recoverable amount. Impairment losses are recognized in profit or loss, They are allocated first to reduce the carrying amount of any goodwill
allocated to the CGU, and then to reduce the carrying amounts of the other assets in the CGU on a pro rata basis,

Goodwill and intangible assets that have an Indefinite useful life are not subject to amortisation and are tested annually for impairment, or more frequently I
events or changes In clroumstances indicate that they might be impaired. Such assets are tested for impairment whenever events or changes |n circumstances
indicate that the carrying amount may naot be recoverahle, Management periodically assesses using, external and internal sources, whether there is an indication
that an asset may be Impaired.

impalrment of Toll Collection Rights:

Impalrment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which Is the higher of its faic value fess costs of
disposal and its value in use. The fair value less costs of disposal calculation is based on avallahle data for similar assets or observable market prices fess
Incremental costs for disposing of the asset. The value in use calculation Is based on a OCF model, The cash flows are derived from the budget generally covering
a period of the concession agreements using long terms growth rates and do nat include restructuring activities that the Group is not yet committed 1o of
significant future investments that will enhance the asset’s performance being tested. The recoverable amount is sensitive to the discount rate used for the DCF
model as well as the expacted future cash-inflows and the growth rate used for extrapolation purpeses. Further, the Group considers favorable arbitration awards
towards its claim from varlous authorities in the impairment assessment of subsidiaries and assoclates on the basis of prohahility assessment.

Borrowing cost

General and specific borrowing costs that are diractly attributable to the acquisitian, construction or production of a qualifying asset are capitalized during the
period of time that Is required to complete and prepare: the asset for its intended use or sale. Qualifying assets are assets that necessarily taka a substantial period
af thme to get ready for thelr intended use or sale.

Investment income earned on the temporary investment of spacific borrowings pending their expenditure on qualifying assets Is deducted from the borrowing
costs efigible for capitalization.

Dther borrowing costs are expensed in the period in which they are incurred.

Incorma-tax
Income tax expense comprises current and deferred tax. It ks recognized in profit or loss except to the extent that it relates items recognized directly in equity or in
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Current tax

Current tax comprises the expected tax payabile or receivable on the taxable income or loss for the year and any adjustment to the tax payable or receivable In
respect of previous years. It is measured using tax rates enacted or substantively enactad at the reponting date. Management periodically evaluates pasitions
taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. it establishes provisians where apprapriate on the
basis of amounts expected to be pald to the tix autherities.

Current tax assets and liabilitles are offset anly if, the Group;

a)  has a legally enforceable right to set off the recognized amounts; and

bl intends either to settle an a net basis, or to realize the asset and settie the liabllity simultaneously,

Deferred tax
Deferred tax bs recognized In respect of temporary differences between the carrying amounts of assets and Habilities for financial reporting purposes and the
amounits used for taxation purposes, However, deferred tax liabilities are not recognized if they arise from the initial recognition of goodwill. Deferred income tax
Is alsa not accounted for |f it arises from initial recogaition of an asset or Hability in a transaction other than o business combination that at the time of the
transaction affects neither accounting profit nor taxable profit (tax loss).
Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the extent that it s probable that future
taxable profits will be avallable against which they can be used. Deferred tax assets are reviewed at each reporting date and are reduced to the extert that it Is no
longer probable that the related tax benefit will be realized; such reductions are reversed when the probability of future taxable profits Improves. Unrecognized
deferred tax assets are reassessed at aach reporting date and recognized to the extent that it has become probable that future taxable profits will be avallable
against which they can be used,
Deferred tax Is not recognized for
+ Temporary differences on the initial recognition of assets or liabifities in a transaction that:
1. Is not a business combination
2. at the time of transaction (I} affects neither accounting nor taxsble profit or loss and (i) does nat give rise to equal taxable and deductible temporary
Deferred tax is measured at the tax rates that are expacted to be applied to temporary differences when they reverse, using tax rates enacted or substantively
enacted at the reporting date and are expected to apply when the related deferred Income tax asset is realized or the deferred income tax liability bs settled.
Deferrad tax iabilities are not recognized for temporary differences between the camying amount and tax bases of investments in subsidiaries, branches and
associates and interest in joint arrangements where the group is able to cantrol the timing of the reversal of the temporary differences and it s probable that the
differences will not reverse in the foreseeable future,
Deferred tax assets are not recognized for temporary differences between the carrylng amount and tax bases of investments In subsidiaries, branches and
associates and interest in foint arrangements where it is not prababile that the differences will reverse in the foreseesble future and taxable profit will not he
available against which the temporary difference can be utilized,
Daferrad tax assets and liabilities are offset only if:
a) the entity has a legally enforceable right to set off current tax assets agalnst current tax liabilities; and
b) the deferred tax assats and the deferred tax lfabilities relate to income taxes levied by the same taxation autharity on the same taxable sntity but they
intend to settle current tay labilities and assets on a net basis or thelr tax assets and Habilities will be realized simultanecusly

Business combinations
The acquisition method of accounting Is used to account for all business combinations, regardless of whether equity instruments or other assets are acquired,
when the acquired set of activities and assets meets the definition of a business and control Is transferred to the Group, The consideration transferred far the
acquisition of & subsidiary comprises the:

- fair values of the assets transferred;

- liabilities incurred to the former owners of the acquired business;

= equity interests issued by the group; and

Fair value of any asset or (iability resulting from a contingent consideration arrangement.

Identifizble assets acquired and fiabiltties and contingent liabilities assumed In a business combination are, with limited exceptions, measured initially at their falr
values at the acquisition date. The group recognizes any non-controlling interest in the acquired entity on an acquisition-by-acquisition basis either at fair value or
at the nan-contralling interest’s proportionate share of the acquired entity’s net identifiable assets. Acquisition-related costs are expenced as incurred except If
related to the issue of debt or equity securities.

The excess of the

- consideration transferred;

- amount of any nan-controlling interest in the acguired entity, and

- Acquisition-date fair value of any previous equity interest in the acquired entity over the fair value of the net identifiable assets acquired Is recorded as
If those amounts are less than the fair value of the net identifiable assets of the business acquired, the difference Is recognized in other comprehensive income
and accumulated in equity as capital reserve provided there is clear evidence of the underlying reasons for dassifying the business combination as 3 bargain
purchase. In other cases, the bargain purchase gain is recognized directly in equity as capital reserve.
Where settlement of any part of cash consideration Is deferred, the amounts payable in the future are discounted to their present value as &t the date of
exchange. The discount rate used is the entity’s incremental borrowing rate, belng the rate at which a similar borrawing could be cbtained from an independent
financier under comparabie terms and conditions,
Contingent consideration ks classified either as equity or a financial lability, Amounts classified as a financial liability are subsequently remeasured to falr valus
with changes in fair value recognized In profit ar loss,
If the business combination is achieved In stages, the acquisition date carrying value of the acquirer's previously held equity Interest in the acguire Is remeasured
to fair value at the acquisition date. Any gains or losses arising from such remeasurement are recognized in profit or lass ar other comprehensive incoma, as
appropriate.
Business combinations arising from transfer of interests in entities that are under comman control are accounted for based on poaling of interests method where
the assets and liabilities of the acquiree are recorded at thelr existing carrying values. The identity of reserves of the acquiree is preserved and the differencs
between consideration and the face value of the share capital of the acquires is transferred to capital reserve, which is shown separately In the Capital Reserve.

"
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Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents Includes cash on hand, deposits held at call with fimancial institutions,
other short-teem, highly liquid investments with original maturities of three months or less that are readily canvertible to known amaounts of cash and which are
subject to an insignificant risk of changes in value.

Inventaries

Direct expenses fike land cost, development rights, site labour eost, material used for project construction, cost of borrowing, praject management consultancy,
costs for moving the plant and machinery to the site and general expenses incurred specifically for the respective project like insurance, deslgn and technical
assistance, and construction overheads are taken as the cost of the project wark in progress and cost of unsaold flats.

Material at site comprise of building material, components, stores and spares.

Imventaries are valued at lower of cost or net realizable value, cost is determined an weeighted average basis. Net realizable value s the estimated selling price in
the ordinary course of business, less estimated costs of completion and estimated costs necessary to make the sale. Construction material is valued an weighted
IVErage cost

Financlal instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. Financial
Instruments also Include derivative contracts such as foreign currency farelgn &xchange forward contracts, interest rate swaps and currency options; and
embedded derivatives in the host contract. Financial instruments Le. Financial Assets and Financial Lisbifities are recognized when the Group becomes a party to
the contractual provisions of the instruments. Financial instruments are Initially measured at falr value. Transaction costs that are directly attributable to the
acquisition or issue of financial instruments (other than financial instrements at fair value through profit or loss} are added to or deducted from the fair value of
the financial instruments, as appropriate, on initial recognition. Transaction costs directly attributable to the scquisition of financlal Instruments assets or financial
liabilities at fair value through profit or loss are recognized In profit or Ipss.

Financial assets

Initlal recognition and measurement
Trade receivables and debt securities issued are initially recognized when they are ariginated. All ather financial assets and financial liabilities are initially
recognized when the Group becomes a party to the contractual provisions of the instrument,

A financial asset (unless 1t is a trade receivable without a significant financing component) or financlal Rability is initially measured at fair value plus or minus, for
an item not at FVTPL, transaction costs that are diractly attributable to its acquisition or lssue, A trade recelvable without a significant financing companent is
initially measured at the transaction price. Finandal assets are not reclassified subsequent to their inltial recognition unless the Group changes In Business model
for managing financial assets, in which case all atfected financlal assets are reclassified on the first day of the first reporting period following the change in the
business mode.

Subsequent Measuremeant

All recognized financial assets are subsequently measured at amortized cost using effective interest method except for financial assets carried at fair value
through Profit and Loss [FVTPL) or fair value through other comprehensive Income (FYOCI). an the basis of its business model for managing the financial assers
and the contractual cash flow characteristics of the financial asset,

Debt instruments
A'debt instrument” Is measured at the amortised cost and is not designated as FUTPL if both the following canditions are met:
a) The asset is held within a business model whase ohjective s to hald assets for collecting contractual cash flows, and
b) Contractual terms of the asset give rise an specified dates to cash flows that are solely payments of principal and interest (SPPI} on the principal amount
outstanding
After initial measurement, such finandal assets are subsequently measured at amartised cost using the effective interest rate (EIR) method. Amortised cost is
calculated by taking into account any discount or premium and fees ar costs that are an integral part of the EIR. The EIR amortisation is included in finance income
in the profit or loss.

Equity Investment (Other than investment in Joint Venture and Associates)

All equity investments falling within the scope of Ind-AS 109 are mandatorlly measured at Fair Valus through Profit and Loss (FUTPL) with all falr value changes
recognized in the Statement of Profls and Lass,

On initial recognition of an equity investment that is not held for trading, the Group has an Irrevocable option of designating certain equity instruments as FVOCI,
Dpfion of designating Instruments as FVOC! is done on an instrument-by-instrument basis. The classification made on Initial recognition is Irrevacable; IF the
Group decides to classify an equity Instrument as FVOC), then all fair value changes an the instrument are recognized in Statement of Dther Comprehengive
Income (OCH). Amaunts from OCI are nat subsequently transferred to profit and loss, even on sale of investment.

De-recognition

A financial asset (or, where applicable, a part of a financial assst or part of a Group of similar financial assets} is primarily derecognized (l.e. removed from the
Group's balance sheet] when:

The contractual rights to receive cash flows from the asset have expired, or the Group has transferred its rights to recelve cash flows from the asset or has
assurned an obligation to pay the received cash flows in full without material delay to a third party under a 'pass-through' arrangerment; and either (a) the Group
has transferred substantially all the risks and rewards of the asset, or [b] the Group has nesther transferred nor retained substantially all the risks and rewards of
the asset, but has transferred cantrol of the asset.

When the Group has transferred its rights to receive cash flows from an asset or has enterad into a pass-through arrangement, it evaluates If and to what extent It
has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transfarred contral of the asset, the Group continues to recognize the transferred asset to the extent of the Group's continuing involvement. In that case, the
Group also recognizes an associated fiability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that
the Groug has retalned.

Continuing involvement that takes the form of 3 guarantee over the transkerrad asset s measured at the lower of the original carrying amount of the asset and
the maximum amount of consideration that the Group could be required to Tepay.

o

TATA

Annual Report 2024-25 | 167




TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
iCurmntv: Indizn rupeas kn crones)

(i)

(i}

Financial assets (continued)

Impairment of financial assets
In accordance with Ind-AS 103, the Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial
assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debi securities, deposits, and bank balance;

b} Lease recefvables; and

¢} Trade receivables.

The Group follows “simplified approach’ for recognition of impalrment loss allowance on:
a} Trade recelvables which do not contain a significant financing component; and
b} All lease receivables resulting from transactions.

The application of simplified approach does not require the Group to track changes in credit risk. Rather, it recognizes impairment loss allowance based on
lifetime ECLs at each reporting date, right from its initial recognition,

For recognition of impairment loss on other financial assets and risk exposure, the Group determines that whether there has been 2 significant Inerease in the
credit risk since Initial recognition. If credit risk has not Increased significantly, 12-month ECL is used to provide for impalrment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in 2 subsequent period, credit quality of the Instrument improves such that there is no longer & significant increase
im eredit risk since initial recognition, then the entity reverts to recogrizing impairment loss allowance based on 12-month ECL.

Financial liabilities

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial lisbility 13 clagsified as at FYTPL if it &5 clossified as held-for-trading, It ks a
derlvative or it is designated as such on initial recagnition. Finandal labilities at FYTPL are measured at fair value and net gains and losses, including any interest
expense, are recognized in profit or loss. Other financial labilltles are subsequently measured at amortised cost using the effective interest method, Interest
expense and foreign exchange gains and losses are recognized in profit or loss. Any gain o boss on derecognition is dso recognized in profit os loss,

Derivatives

Derivatives are initially measured at fair value. Subsequent to inifial recognition, derivatives are measured at fair value, and changes thersin are generally
recogrited in profit or loss.

The Group designates certain derivatives as hedging instruments to hedge the varlabllity in cash flows associated with highly probable forecast transactions
arlsing fram changes in foreign exchange rates and interest rates and certain derivatives and non-derivative financial liabilities a5 hedges of forelgn exchange risk
an a net investment in 3 foreign operation.

At inception of designated hedging relationships, the Group documents the risk management objective and strategy for undertaking the hedge. The Group also
documents the econamic relationship between the hedged item and the hedging instrument, including whether the changes in cach flows of the hedgad item amnd
hedging instrument are expected to offset each ather,

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method, Gains and losses are
recognized in profit or loss when the liabilities are derecagnized. Amortised cost s calculated by taking into account any discount ar premium on acquisition and
fiees or costs that are an Integral part of the EIR. The EIR amartisation is included as finance costs In the statement of profit and lass.

This category generally appiies tointerest-bearing |aans and borrowings.

Compeund Financial Instruments

The fair value of the liability portion of an optionally convertible bonds i determined using a markat Interest rate far an equivalent non-corvertible bonds, This
amount Is recorded as a liability on an amortised cost basis until extinguished on conversion or redemption of the bonds. The remainder of the procseds i
attributable to the equity partion of the compound instrument. This Is recognized and included In shareholders’ equity, net of income tax effects, and not
subsequently remeasured.

Where the terms of a financial liability are renegotiated and the entity issues equity instruments to a craditor to axtinguish all or part of the Bability (detit for
equity swap), @ gain or loss Is recognized in profit or loss, which s measured as the difference between the carrying amount of the financial liability and the fair
value of the equity instruments issued.

Darecognition

A financial liability iz derecognized when the obligation under the Hability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on substantlally different terms, ar the terms of an existing llakility are substantially modified, such zn exchangs or modification is
treated as the derecognition of the original liability and the recognition of a new liability. The difference in the raspective carrying amounts is recognized in the
statement of prafit or loss.

Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported In the balance shest where there is a legally enforceabile right to offset the recognized
amounts and there is an intention to settle on a net basis or realize the asset and settle the lability simultaneously. The legally enforceabla right must not be
contingent on future events and must be enforceable in the normal course of business and in the event of default, insodvericy or bankruptey of the group or the
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Employes benefits

Short-term employes banefits
Shert-term employee benefits are expensed as the related service is provided. A liability Is recognized for the amount expected to be paid if the Group has &
present legal or constructive obligation to pay this amount as a result of past service provided by the employee and the obligation can be estimated rafiably,

Compensated absences

The liabilities for earned leave and sick leave are not expected to be settled whelly within 12 months after the end of the period in which the employees render
the related service, They are therefore measured as the present value of expected future payments to be made in respect of services provided by employess up
ta the end of the reporting period using the projected unit credit method. The benefits are discounted using the market yields at the end of the reporting perlod
that have terms approximating to the terms of the related obligation, Re-measurements as @ result of experience adjustments and changes in actuarial
assumptions are recognizad in profit or loss. The obligations are presented as current llabilities in the balance sheet if the Group does not have an unconditional
right to defer the settlement for at least twelve months after the reporting date.

Deafined contribution plans
A defined contribution plan Is a post-employment benefit plan where the Group's legal or constructive obligation is limited to the amaunt that it contributes to a
separate legal entity. Obligations for contributions to defined contribution plans are expensed as the related service is provided. Prepald contributions are
recognized as an asset to the extent that a cash refund or a reduction In future payments is avallable. The Group makes specified monthly contributions towards
Government administered provident fund scheme.

Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Graup's net abilgation in respect of defined benefit plans is
calculated separately for each plan by estimating the amount of future benefit that employees have earned in the current and priar periods, discounting that
amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations i performed annually by 3 qualified actuary using the projected unit credit method, When the calculation results in
a potential asset for the Group, the recognized asset is limited to the present value of economic benefits available in the form of any future refunds from the plan
or reductions in future contributions to the plan, To calculate the present value of economic benefits, consideration is given to any applicabla minimurm funding
requirements. These defined benefit plans expose the Group to actuarial risks, such as longevity risk, interest rate risk and market (Investment) risk
Re-measurement of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan assets [excluding interest) and the effect of the
asset ceiling (If any, excluding interest], are recognized immediately In other comprehensive income (OCI). Net interest expense (income) on the net defined
liability (assets) is computed by applying the discount rate, used to measure the net defined llability (asset), to the net defined liability {asset) at the start of the
financial year after taking into account any changes as a result of contribution and benefit payments during the year. Net interest expense and other expenses

related to defined benefit plans are recognized in profit or loss.
When the benefits of a plan are changed or when a plan is curtailed, the resuiting change in benefit that relates to past service or the galn or loss an curtailment Is

recognized immediately in profit or loss, The Group recognizes gains and losses on the settiement of & defined benafit plan when the settlement ocours.

Other long-term employee benefits

The Group's net obligation in respect of long-term employee benefits is the amount of future benefit that employees have eamed in return for their service in the

current and prior periads. That benefit is discounted to determine Its present value. Re-measurement are recognized in profit or loss in the period in which they

arise,

These plans typlcally expose the Company to actuarial risks such as : Investment risk, interest rate risk, longevity risk and salary rlsk:
(i} Investment risk : The present value of the defined henefit plan llabliity Is caleulated using the discount rate which Is detarmined by reference to market
yields at the end of the reporting period on government bonds. For ather defined bensfit plans, the discount rate |s determined by reference to markst yields
at the end of the reparting perlod on high quality corporate bonds when there bs 3 deep market for such bonds; if the return on plan asset is below this rate, it
will create a plan deficit. Currently, far the plan InIndia, it has a relatively balanced mix of Investments in government securities and other debt Instruments

{1} Interest risk : A decrease in the bond interest rate will increase the plan iability; however, this will be partially offset by an increase in the return on the
plan's debt investments.

(i) Longevity risk : The present value of the defined benefit plan liabifity is calculated by reference to the best estimate of the mortality of plan participants
both during and after their employment. An increase In the life expectancy of the plan participants will increase the plan's liability.

{iv) Salary risk : The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants, An increase in the
Salary of the plan participants will increase the plan’s liabllity,

Provisions

Provisions are recognized when the Group has a present obligation (Jegal or constructive) as a result of a past event, It Is probable that an cutflow of resources
embodying economic benefits will be required to settle the obligation and a refiable estimate can be made of the amount of the obligation, Expected future
operating losses are not provided for.

Long-term provisions are determined by discounting the expected future cash flows specific to the liability, The unwinding of the discount is recopnized as fnance
cost,

Pravisions are measured at the present value of management’s best estimate of the expenditure required to settl= the present sbligation at the end of the
reparting period. The discount rate used to determine the present value is a pre-tax rate that refiects current market assesments of the ime value of money and
the risks specific to the liabifity. The increase in the provision due to the passage of time is recognized as interest expanse.

Cantingent Liabiiities

A disclosure for a contingent Hability 1s made whan there Is a possible obligation or a present obligation that may, but will probably not, require an cutfow of
respusces. Information on contingent liabilities is disclosed in the notes to financial statements unless the passibility of an outflow of resources embodying
By ic benefit s remote. A contingent asset is not recognized but disclosed in the financial statements where an inflow of economic benefit is probable,
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Earnings per share

Basic earnings per share is computad by dividing the profit / (loss) after tax by the weighted average number of equity shares outstanding during the year, The
welghted average number of equity shares outstanding during the year is adjusted for the events for bonus lssue, bonus element In a rights issue to existing
shareholders, share split and reverse share split {consolidation of shares).

Diluted eamings per share |s computed by dividing the profit / (loss) after tax as adjusted for dividend, interest and other charges to expense or income [net of
any attributable taxes| relating to the dilutive potential equity shares, by the weighted average number of equity shares considered for deriving basic earnings per
share and the weighted average number of equity shares which could have been issued on conversion of all dilutive potential equity shares

Leases

Group as 3 Lessee
The Group applies a single recognition and measurement approach for all leases, except for short-tarm leases and leases of low-value assets, The Group

recognizes lease [iahilities to make lease payments and right-of-use assets representing the right to use the underlying assets. At inception of 2 contract, the
Group assesses whether a contract |s, or containg, a lease. A contract i, oF contsins, a lease If the contract conveys the right to contral the use of an Identified
asset for a period of time In exchange for consideration

(i} Right of Use Asset

The Group recognizes right-of-use assets a1 the commencement date of the lease. Right-of-use assets are measured at cost, bess any accumulated depreciation
and impairment losses, and adjusted for any remeasurement of lease liabilitias, The cost of right-of-use assets includes the amount of lzase llabilities recognized,
initial direct costs incurred, lease payments made at of before the commencement date less zny Iease incentives racelvad,

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date ta the earller of the end of the useful life of the
fight-of-use asset or the end of the lease term, unless the lease transfers ewnership of the underlying asset ta the Group by the end of the lease term or the cost
of the right-of-use asset reflects that the Group will exercise a purchase option.

The right-of-use assets are also subject to impairment. Refer to the accounting policles of Impairment of non-financial assets.

() Lease Liabilities

At the commencement date of the |ease, the Group recagnizes lease Habilities measured at the present value of lease paymants to be made over the lease term.
The lease payments include fixed payments less any lease Incentlves receivable, variable lease payments that depend on an index ar & rate, and amounts
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be exercised
by the Group and payments of penalties for terminating the lease, if the lease term reflects tha Group exercising the option to terminate.

Variable lease payments that do not depend on an index or a rate are recopnized as expenses in the period in which the avent of candition that triggers the
payment occurs.

In calculating the present value of lease payments, the Group uses Its incremental borrowing rate at the lsase commencement date because the interest rate
implitit in the lease is not readily determinable. After the commencement date, the amount of lease llabilities is increased to reflect the accretion of interest and
reduced for the lease payments made, In additian, the carrying amount of lease liabilities is remeasured if thers is 3 madification, a change in the lezse tarm, a
change in the lease payments or & change in the assessment of an optian te purchase the underlying asset.

When the lease liability ls remeasured in this way, a carrespanding adjustment is matie to the carrying amount of the right-of-use asset, o i recorded in profit o
loss if the carrying amount of the right-of-use asset has been reduced to zero.

[iif} Short term leases and |eases of low value of assets

The Group applies the shart-term lease recognition exemption to its short-term leases of machinery and equipment. it alsa applies the lease of low value dssets
recognition exemption to leases that are considered to be low value. Lease payments on short-term leases and leases of low-value assets are remgnized as
expense on a straight-line basls over the lease term,

Group as a Lessor

Leases in which the Group does not transfer substantially all the risks and rewards Incidental to ownership of an asset are classified as operating leases. Rental

Income arising is accounted for an a straight-line basis over the lease terms. Initial direct costs incurred in negotiating and arranging an operating lease are added

tothe carrying amount of the leased asset and recognized over the lease term on the same basis as rental incoma. Contingent rents are recognized as revenue in

the peried in which they are earned,

Recent pronouncements

Ministry of Corporate Affairs |"MCA") notifies new standards er amendments to the existing standards under Companies {indian Accounting Standards) Rules as

issued from time to time. For the year ended March 31, 2025, MCA has notified Ind AS - 117 Insurance Contracts and amendments to ind AS 116 — Laases,

relating to sale and leaseback transactions, applicable to the Company w.e.f. April 1, 2024, The Company has reviewed the new pronouncements and based on its
fon has determined that it does not have any significant impact in Its financial statements,
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
(Currersy: Indian rupees in crores)

Mote 4 [a)
Irwestment Praperty

Fuarniture and Office Electrical Plant and
| Farticudars J Froshold land | Leasehald land | Bulldings ‘ Camputers l Ftures st | itsings Machingry Tatal
Cost f Deemed Cost
At 31 March 2023 [rastated) 15.81 353 1,014.73 [T 0.33 552 2612 1,058,861
Addition on Amalgamation | merges - .
Add: Additions for the year - - = - - iaz 243
Less: Disposals for the year = - - - f0.04] - . - [.04)
Lexs: On account of loss of cantral af investmant in (10.72) - - - - - - - {10.72)|
subsidiaries {refer note SOCLI
At 31 Morch 2024 5.08 3691 1014.73 .01 0.29 018 5.52| 28,54 1,0%1.27]
Add: Additions for the year - . - - 0.04 - - 131 186
Lesy: Disposals far the year - - = - 0.3 = - -
AL 31 March 2025 5.09 691 1,018.73 n.01 0.13 [ET] 5.52 30.45 1&.@11
Arcumualated Depreciation snd impairme
At 31 March 2023 |restated) 487 11.58 ll.ﬂ - 017, 020! 1_11[ 633 7682
Additian an Amslgamition [ menger . - .
Add: Depraciation for the year . 055 2188 = 0.04 an1 083 130 541
Losz: Dispasals far the year - - - - {0.04) - . - [0.04))
A1 31 March 3024 457} 2313 53156 - 0.18 0.21 183 B.53) 102.19
Atel: Duprecletion far the year - 055 1184 - 003 - 0,61 134 25.42
Lasn: Dligosals far the year = - 3 - [9.20)) * = [8.00] 0.2
At 31 March 3035 457 23 87| B5.40 = = .21 1.55, 081 127.40
| et Carvying Amount as at 31 March 2023 | o.41] 13.79] #5317 0.01] 0.01] -] 1.58] 20.01] 989.08|
[Met Carrying Amount a5 at 31 March 2025 | 0.43] 1324 529.33 01| 02| - 1.96] 1955 965.61

i} Amounts recagnised in profit and loss for Investment property

Partioulars For the year ended 31 March  For the year ended 31 March
2035 024

Rantal Income 109.51 8261

Direct operating expenses from property thet generatnd rental incoma 1413 1135

1] Leasing arrengements

Tha Group has leased propartius undar non-cancellable aperating laases n tha capacity of  lessor. Refar Note 498 for future minimum leass paymants in respect of these proparties tl the sxpiry of lock in pariod,
There are no further contractual abligations ta purchass, consiruct ar devilog Imvestmant property or for repalr, maistensace or snhancamanis,

Investmient proparty comarises 2 number of commercial properties that are leesed 1o thind panties. Each of the leases antwnad are narmally for a period of 5 to 10 years. Subssquent renewals are regatiated with the
lessee o 23 por the terms of initial agresment are sutomatically renewed. Mo contingent rents are charged,

B} Maanarement af fairvalues

Tha falr valus of investment property are determined after tomsidering valuatian by an sccredited independent valuer who holds 8 recagnbied and relavant professional qualification and exparience in respect of the
Investment property being valusd, & valuation model in accordance with that recammendad by the Intermational Valusstion Standards Commitiss Fias been spplied for valuations performed by Independant valuer, The
independent valusr 5 8 registarad valuer i defined under rule 2 of Comgp: (Feagi Waluers and ) Rudes, 3047,

The fair valie measuramant for all of the [rvestrent proparty hias boen categorised a4 8 Level 3 fair yahun basod on the inputs to the valuation rechnigqus used

v Valuation techniguie:

. Vsluation of some subject proparty has been done by Sales Comparison Mathod under Market Aoproach. & comparkson s made for the purpore af valistion with similar properties that have recently been sold in the
market and thus have a fransaciion price, The sales comparison approach (s the preferred approach when ssdes dats are svailable. Comparable properties are selacted for similarity to the subject property cansidering
attributes i age, site, shape, quaiity of construction, building featisres, candition, design, gentry, i, Their ssbe pricas are then adiustad for their diffarancs from the fubject property. Finally 3 market value for the
sibject proparty i estimated fram tha adjucted sales price of the comparable propasties.

b. Tha Group also has fallowed discountsd cash flawi [DCF) technique for same propertss which considers the present valus of net cask fiows m be genavatad froen the property, using risk-adjusted discaunt rates
taking into sccount the expected rental growth rate, vecant pericds, accupancy rate, lease incsntive costs such as rant-frés pariods snd other costs not paid by tanants,

c. In case of a vaduation of a large land parcel, whare the devalopmant potentisl I8 fealised over 2 period of tme [Le. time value of money comas iRts the picture) and abso whars there are no or few ummediate similar
propartia (.a. camparabie) svailsble for comparisen, OCF mathod cenidering relavart potential davelapments of the projoct s used

Becandligtion af fair value

The: fallowing is the reconcillation in the Fadr values 25 of 31 March 2025 and 31 March 2024:

Particutars Amsnuint
Opening balance 23 on 1 April 2023 1,238.21
Add : Addltions for the year .04
Les: O sccount of disocsal of imwestments in subsidiaries resulting in fass of cortrol (refer note 51) -18.11
Add 1 bncreass in Fair Value 3444
Clasing balance as of 31 March 7024 1,367.58
Add : Additions far the year 198
Less: On account of diparal af Investmants in subsidiaries resulting in less of santrol -
Add - Increasa in Fair Valus 5480
Closing halance as of 31 Mardh 2025 1.334.40]
¥ immovabie grogesty not held in the name of the subsidiary

The Building appurtenant to the partion of land was sold, convayed and transferred by the Davelopar and the Gwnes to the Subsidiary Le, TRILITS Private Limited vids agrasmant dated 9th May 2008,
Undagr the said agreement. the Devalopar and the Ownar agresd to corvey the fand on farmation of an Organisation / Apex Body upan completian of the entin dwvalspment including infrastruetune developmant on
tha larger land o it may deer fit. Tha development has not vet been complesad and the land is not conveyed to tha Subsidiasy.

Descrigtion of item of properties Gross carying | Tithe deads held in ‘Whether title deed halder is & promater Director, Property held | Azasan for nat being held in
walue the nama ol Ralative of promoter / Director, employes of sinee date the name of company
gromater/Dirgctar
Liifd- Frenhald INR 244.83 crores | Duveloper and the Mo 9 May 2006
Dhwrar

A
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
{Currancy: Indisn rupses in croms)

Mote 4]

Right-ab-use assets

Parthculidss Office Premises Tatal
jPorticulnss

Cost

Dpening balance a5 on 1 Aprll 2023 15.75 15.75
Additions 10,78 W78
Dizpasaly .
AR 31 March 7024 2653 26.53
Additions . -
Disposals - .
AL 31 Narch 7025 2653 26.53
Accumunlated Depreciation

Opening balsnce ag on 1 April 2013 507 607
Add: Dapreciation for the year 10 210
AL 31 March 2024 a1y 817
Add: Depnecistion far the year 01 201
At 31 March 2025 1019 1019
Met Carrying Amount as at 31 Masch 3025 1534 16.34
Net Carrying Amount as at 31 March 2024 18.35 18.35
Téote 4.{c}

Gaodwill

Goadwill acgiired on busiress combination is aliocated, at scquisition to the cash genarating units (CGUs| that are expactsd 1o banafit from that businass carmbination. Tha carrying amount of Goadwill
has been allocated as follows

Particulacs As ot 31 March As at 31 March
2025 2024
TRIL T4 Private Limited nLm 1117
[Smart Valise Homas (Peemya) Projects Private Limited 33.28] 128
Ardent Properties Private Limited - 352
Lard Kart Buifders Private Limited & 56 486
Apis Raalty Private Limited 0.10 1,
Total 24506 25348
Maovement in Goodwill
Particulars Asat 31 March A4 ot X1 March
2025 oLl
Carrying amount as ag 1 Apsil 25348 #7373
Empairmant (3.52)] fza.71)
Beletion on sccount of las of control [refer note 0] - {190.54
Balance as at 31 March 24598 35348

The Goodwill amount of T 3.52 croves has been writton off during the year. This has bean tasted For impairment.

In Beeordance with INDAS 38 * impairment of Assets™ the Group parfarmed imgairment testing of Goodwill. The Groim |s engagad (n the business of real estate and infrastrustine development [including identification
of land, project concontualising and designing, developmant, managament &nd marketing) for which racoversble amount is determinad for inventories of indevidusl CGUs at mach reporting date. The Company iollows
discounted cashfiows techniqiss which considers the prasent value of net cashflows to ba genarated from the praperty taking inte account the expected sales prics growth mts, oCzupancy Fate, and construction and
Farkating costi. The expected net cashfiows ara discourited using risk-ad]usted discount rites of 3% and a sales price escalation rate ranging from 5% bo 8% Among other factors, the discaunt rate estimation condiders
thee quaslity of @ building and & location, buyer's credit quality. The estimatod falr value of the CGLU was lowar than Ity respective carrying amoun, hencs impairment provision tecorded during the curment year is INR
3.52 crores. |March 31, 2024 - IN® Nil). Managemsns baliaves that any reasoasbly posdhle change i the key sssumptions such s sabes price growth rate, cccupancy rate, and discount rate on which recoverabls
amount Is basad woild not ceuse the aggregate carrying amaunt 1o exceed the aggrogate recoverabie amount of the Goodwill,

Smart Valse Homes [Peanya) Projects Private Limited: Recowssabhe value of INR 11331 crores whers discount rate is 60 and growth ot 20%.

Land Kart Builders Private Limited: Recovarable valws of INR 214,53 crares whare discount rats is 9% and growth rate 1%

Apen Realty Privato Limitsd: Raceverable value of INR 325 91 crores whare discount rate is 18% and growth rate 4%

TAR IT4 Private Limited - The Company follows tiscounted cachflows technigue which carsiders the prasent vilus of net cashflows to be genersted From the propaety, For camimercial propertiss, fastor such as, the
expectad rantal growth ratevecant perfod, cccupancy rate, Inass incentive costs such ns rent frae periods and other costs nat pasd by tenants are considered for deriving present value of net cashMows. The espected
net cashflows for commercial properties are discounted using risk-atfjusbed discaunt raves of 12.08% and & lease escalation rate ranging from 12% to 155 , Among other factors, the discount rate sstimation considers
the quality of @ bullding and [ts locasion, tenant credit quality snd kase tarms, The estimited fais value of the 05U was higher than its respective carrying asnount, hence Impairmant provision recordad during the
cuFTRRt year i IR NIl {31 March 2024 - IN NEJ. Managermant balieuas that any reasanably posibie changs in the key Bssimptians such as sstimated lease rent, sales peice growth rate, rent prowth pa |, sccupancy,
cagiitafization rate and discount rate an which recoverabls amaunt Is based would not cause the sggregate carrying smaunt to exceed the aggregate recoverabin amount of the Gaodwill.

TATA
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited

Motes to the consolidated financial stataments for the year ended 31 March 2025

[Currercy: Indlan rupass n erores)

Nate 5
Othes Intangible assets
Particulars Saftware Service Concession Totsl
Arrangements
[refer foot mate belaw]
Cast f Deemed Cost
Doening balance a5 on 1 Agril 2023 3161 3,915.15 3,746.76
Ml Additions for th pesr 63 = LE9
Lags; Dispesals for the year - . i =
At 31 Morch 2024 34.30 3.915.15 3,5439.45
Add: Additians for the year 18a - 360
Lese: Disposals for the year = = | -
At 31 March 2025 37.50 381815 3,953.08
Accumulated Amartisation and impsirment
Opening balance as on 1 Apeil 2023 18,14 411.94 A30.03
Add: Amoetization for the year E43 105,43 11586
Lumes: Dis, |5 for the year - . .
At 31 March 2024 24.57 5211.37 545.94
(Add: Amartization for the yesr oe 13587 135,65
Less: Disposals for the year - - =
At 31 March 2005 1536 B57.24 BE259
Net Carrying Amount as at 31 March 2025 | 12.55 | 3,257.91 | 3,270.46
Met Carrying Amount as at 31 Warch 2024 | 8.73 | 3,353.78 | 3,403,51

Sallont Terms of Service concession agresmants:

 of enitity

tinn

Intarnational Infrabuild Private Limitad

As par tha Concession Agresment (CA) tha Company Is required 1o build and

faes for Public Corvenisnce Facilities. The A alse spacifies that the Company &
fequited \o built and oparate of the total ares of commerdal infrastruciure and|
an area of 5% Le 485 3q,m shall be resarved far Auta Showraom/ Mt Workshop.

Significant terms of the arrangemant S—
Pariod of concession: 15 years {2017-2050)

operate Muiti Leved Car Parking and collect Parking foes from Vehicles and User{investmant grant from concession grantor - Nil

Invastrrent snd renevwal obligations : Mil

Basis upon which re-pricing or re-negotlation i determined |
Inflation

Pramium payable to grantor :

incrases

INR 285 crores plus escalation

Hampi Exprassways Private Limited - INR 1,359,735 crores

existing road from km 299.00 to km 418,750 [aporadmately 120018 km) on the
Hospet-Chitradurga section of National Highway Mo,13 (New Naticnal Highway
No.s0]

[Design, Build, Finance, Operate and Transfer (DEFOT) basls, augmantation of the| Perod of concessan: 78 yaird | 2016 - 2041)

Awmiuneration : Toll Fee Collection from Road Users

Emvastrant grant fram concession grantoe : Nil

Irnestrment and rerewal abligations : Mil

Basis upon which re-prcing or re-megotiation b determined
Inflation

Pramium paysble to grantor |

inrragcs

INR1B.15 croves plus escalaticn

Uchit Exprassway Private Lid. - INR L454,17 crores

S Laning of Chittoegarh-Udaipur Section of NH-76 from Dasign Chainage K
214870 to Km 308.370 In the State of Rajasthan {Length 93500 Km| on DEFOT
[Telll Mede under NHEP Phase V (Package 1)

Perind of concessian: 19 Years [2017-2045)

Remunaration : Toll Fes Collection from Road Usars
Investmant grant from concession grantoe - NiL

Investmant and remewsl obligations : NIL

Basis upon which re-pricing of re-negotiation |y detesmined ; NA
Premium payable ta grantar : INR 25 erores plus sscalation mcresss

Duarg Shivnath Exprassways Private Limited - INR 263.61 crores

Toil callectians from the users and opertion and maintsnance of total stratch of
105 kms at NH-6, Durg Bypass as agreed batwean the Company and Mational
Highways Autharity of india (NHAI] on Bulld, Operate and Transfor [BOT] basis

1) Pariod of Concassion: 37 Years end & months {2007-2031)

2) Remuneratian: Toll Fee Collection from Road Users

3} inuestmernt Grant from Concession Grantor — NIk

) Bails ipon which re-pricing or re-negotistion i detarmined - Tall
Tartff will bw revissed Lat Aprif of every year considering WP

5] Premium payable to Grantar = MIL

Dharamshals Ropeway Limitod - INK 180040 sroves

Agrommant antared with The Department of Tourlsm & Civil Aviation, Himachal
Pradesh (‘Authority’) for the eonstruction of Passengar Ropewsy cofnecting,
Oharamshals to Mc leadgang, Length of 1777 Matars under DBFOT Madal (Dasign,
Build, Finance, Oparats and Transfer Modell, refarrad to a5 "Passenger Ropeway
Facility”,

Faried of concassan: 40 Years from the appointment date 2020
2060)
Remuneration : Collection on Ropeway ticksts
Irvestmant grant from cancession grantor; NIL
and renowal obi il
Hasls upon which re-pricing or re-nagotiation is determined : A5 par
concession agreament
Prariur payable to grantor: INR 1 crove plus escalation increass

Mathersn Ropeway Private Limited

Development of a Ropewsy profect in Matharan, Mahsrashira of agpray. 4500
Meters connacting Bhuthali Village to Madhay|| Polnt at Matkeran, on Desgn,
Bulld, Firence, Operate and Transfar [DBFOT) basis, The Projoct would have all
elemnents of susainability and would be noise froe, slectricity driven, Eco-friandly
and nan-polluting; It is estimatad that the Praject would save ~ 1000 tonme of

carban diaxids emissiom,

Tha Company has signed an Agresmant with Tha Matheran
Giristhan Magar Parishad, Matheran on 20th May 2003 for 3 peried
of 99 years. The Company has sgresd to pay compansation squal to
5% of |ts net grofits of each year o Matheran Giristhan Nagar
| Parishad, Matharan.
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Tata Realty and Infrastructure Limited

Notes to the consolidated financial statements for the year ended 31 March 2025

{Currency: Indian rupees in Crores)

Mote 6

Capital work-in-progress (Refer Note 57 [A] for ageing)
Project consultancy and technical charges

Total

Movement in Capital work-in-progress
Opening balance
Closing balance

Naote 7

Investment property under construction (Refer Note 57 [B] for ageing)

Land (Adjustment due ta loss of control in subsidiaries (refer Note Mo. 50 (a)))
Project Development Expenses

Permissions and Appravals

Canstruction Cost to Contractor

Total

Movement in Investment property under construction

Opening balance

Add: Additions

Less: Adjustment on loss of control In subsidlaries (refar Nate No. 50 (a))
Less: Capitalisation to investment property

Closing balance

Mote 8

Intangible assets under development (Refer Note 58 for ageing)
Construction Cost ta Contractor-Service Concession Arrangements
Other Intangible assets

Other Expenses-Service Concession Arrangemeants

Total

Movement in Intangible assets under development
Opening balance

Add: Additions

Less: Capitalisation to other intangible assets
Closing balance

)

As at 31 March As at 31 March
2025 2024

D.63 0,63

0.63 0.63
0.63 0.63
0.53 0.63

- 1,051.22

7.55 14.10

: 0.14

= 0.71

7.55 1,066.18
1,066.18 0.24
23.59 1,065.94

{1,080.54) -
(1.68) =

7.55 1,066.18

775 .75

197 1.26

2.61 3.06
12.33 12.07
12.07 8.36
0.26 4.05
- {0.34)
12,33 12.07
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
{Currency: Indian rupees in Crores)

Note 9
I. Investment accounted using Equity Method:

A, Investment in Joint Ventures:
Unquoted equity shares, fully paid-up

2,386,711 (2024: 2,386,711} equity shares of Pune Solapur Expressways Private Limited, of Rs,10 each
fully paid up.

3,256 (2024: 3,256) equity shares of INR 100 each in Industrial Minerals and Chemicals Company
Private Limited [Refer Foot Note 1 below)

19,887,400 (2024: 19,987,400) equity shares of INR 10 each in Mikada Realtors Private Limited (Refer
Foot Note 1 below)

973,388,559 (2024: 973,388,599) equity shares of INR 10 each in Pune IT City Metro Rail Limited
47,167,020 (2024: 38,242,019) equity shares of INR 10 each in Infopark Properties Limited

2,058,247 (2024: 2,058,247) equity shares of INR 10 each in Arrow Infra Estates Private Limited
2,183,554 (2024 2,183,554) equity shares of INR 10 each in Gurgaon Realtech Limited

6,078,093 (2024: £,078,093) equity shares of INR 10 each in Gurgaon Constructwell Private Limitad

B. Investment in Capital Contribution
One Bangalore Luxury Projects LLP

C. Investment in Associates:

Unguoted equity shares, fully paid-up

24,400,000 {2024: 24,400,000) equity shares of INR 10 each In TRIL Constructions Limited

12,151,200 (2024: 12,151,200) 0.001% Compulsory Convertible Prefarence shares in TRIL Constructions
Limited

Il. Investments carried at Amortised Cost

A. Investment in Preference Shares of Associates:

200,000 {2024: 200,000) 11% Redeemable, Cumulative, Non-participating, Non-convertible Preference
Shares of % 10/- each, % 2.50/- each paid-up in ‘Ornate Housing Private Limited (Refer Footnote 2)

L%
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As at 31 March
2025

145.84

216.99

21.27

795.45
369.47
20.18
61.56
73.20

86.23

23.65
12.15

As at 31 March
2024

97.78

217.66

8119

882.61
243.81
23.12
61.60
73.88

105.81

2412
12.15




Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
{Currency: Indian rupees in Crores)

B. Investment in debentures of Joint Ventures:

Ungquoted Debentures

7,089 (2024: 7,089) Non-convertible Debentures of INR 10 Lacs each in Infopark Properties Limited
17,945 (2024: 13,912) Non-convertible Debentures of INR 10 Lacs each in Mikado Realtors Private
Limited

19,015,686 (2024: 19,015,686) Unquoted 0.001% Compulsarily Canvertible Debeantures of INR 10 each
in Arrow Infra Estates Private Limited

20,322,110 (2024: 20,322,110) Unquoted 0.001% Compulsorily Convertible Debentures of INR 10 each
in Gurgaon Realtech Limited

49,782,372 (2024: 43,782,372) Unquoted 0.001% Compulsorily Convertible Debentures of INR 10 each
in Gurgaon Constructwell Private Limited

11,787,460 (2024: 11,787 460) Unquated Compulsorily Convertible Debentures of INR 100 each in
Industrial Minerals and Chemicals Company Private Limited

Total

Naote:
(1) Aggregate Carrying Value of Unquoted Investments (Net)
(i) Aggregate amount of impairment in value of Investments

Foot Notes:

W

TATA

As at 31 March As at 31 March

2025 2024
897.99 827.44
167.09 122.76

18,68 18.68
20.90 2090
44.26 44.26
117.87 117.87
3,092.83 2,975.69
3,092.83 2,975.69
102.57 102.57

1. The Group has provided non disposal undartakings to the lenders / investors of its joint ventures for the minimum shareholding that the

Company needs to maintain until the final settlement date of the laan,

Note 10

Loans - Non-current

(Unsecured, considered good)

Inter-Corporate Deposits to related parties {refer note 55)
{Unsecured, considered doubtful)

Inter-Carporate Deposits to related parties (refar note 55)
Less: Provision for Impairment

Total

Note 11

Other financial assets (non-current)

Unsecured, considered good

Fixed deposit having maturity more than 12 months under |len*®
Security deposits

Less- Provision for impairment

Total

* Fixed Deposits created against Bank Guarantees and hence, under lien

Note 12

Deferred tax assets (Net) {refer note 43)
Deferred Tax Assets

Deferred Tax Liabilities

Total - Net Deferred Tax Assets

L

472.28 565.43
147.92 147.13
(147.92) [147.13)
472.28 565.43
3.05 8.05
5.54 5.41
(0.11) (0.11)
8.48 13.35
84.98 128.88
(30.41) (73.88)
54.57 49.00
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Tata Realty and Infrastructure Limited

Notes to the conselidated financial statements for the year ended 31 March 2025

(Currency: Indian rupees in Crores)

As at 31 March As at 31 March
2025 2024

Note 13
Non current tax assets (Net)
Advance tax 176.21 613.25
Less: Provision for tax (72.96) (445.22)
Total 103.25 168.03
Note 14
Other non-current assets
{Unsecured, considered good)
Capital advances 0.63 0.42
Balance with Government Authorities 1la.04 14.30
Prepaid expenses 251 3.27
Advance for Projects 0.77 6.16
Dapaosit with Others 120 2.74
Lease equalisation reserve 6.72 10.62
Subtaotal (A) 25.87 37.51
{Unsecured, cansidered doubtful)
Advance for Projects 15.32 6B.63
Less: Provision for Impairment {15.32) {68.63)
Subtotal (B) % %
Total [A) + (B) 25.87 37.51
Note 15
Inventories
(valued at cost or net realisable value whichever is less)
Bought out construction materials 8.72 15.01
Work-in-progress 3,778.27 3,649.69
Finished goods 352.90 547.99
Consumables stores and spares 1.61 1.20
Total 4,141.50 4,213.89

1. Disclosure with respect to inventories which are expected to be recovered after more than twelve months are not provided as it is practically
not feasible to disclose the same considering the nature of the industry in which the Group operates,

2. Construction work-in-progress represents materials at site and unbilled costs on the projects. Based on projections and estimates by the
management of the Group of the expected revenues and costs to completion, there are no provision for |osses to completion and/ or write off of
costs carried to Inventaries, other than already provided. In the opinion of the management, the net realisable value of the construction work-in-

progress will not be lower than the costs so included therein.
3, The cost of inventories recognised as an expense during the year was Rs, 278.58 crares {for the year ended 31 March 2024: Rs. 468,38 crores)

4. During the year the company has written down |nventories to the extent of Rs. 40.40 crores (for the year ended 31 March 2024 : Rs. 85.37
crores)

Note 17
Trade receivables (Refer Note 59 for ageing)
- From related parties

Secured, considered good 3.49 0.00
Unsecured, considered good 8.28 48.54
Unsecured, credit impaired 0.31 0.00
Less : Allowance for credit impaired Trade Recelvables {0.21) 0.00
- From others
Secured, considered good 0.00
Unsecured, considered good 30.08
Unsecured, credit impaired 30,43
Less : Allowance for credit impaired Trade Receivables (30.43)
Total
Fad

178 | Annual Report 2024-25




W

TATA

Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
(Currency: Indian rupees in Crores)

As at 31 March As at 31 March

2025 2024

Note 18
Cash and cash equivalents
Cheques on hand
Balance with banks

= current accounts § 108.23 174.64

- deposits with original maturity lass than three months £§9.71 145.07
Cash on hand 0.20 0.21
Total 178.14 319.92

Hincludes balances with banks - in RERA specified accounts, which shall be used only for specified purposes as defined under Real Estate
{Regulation and Development) Act, 2016,

Note 19

Bank balances other than cash and cash equivalents

Term deposits with original maturity more than three months but less than twelve months 192.83 202.96
Term deposits with original maturity more than three months but less than twelve months under lien® 55.26 30.60
Interest accrued on deposits 0.37 0.36
Total 248.46 233.92

* Fixed Deposits created against Bank Guarantees and hence, under lien

Note 16

Investments (current)

Quoted Investments

Investment in mutual funds, fair valued through Profit and Loss

Units Held: 665,059.36 ( 2024 ; 415,405.40) of Face value of Rs 1,000 (NAV - Rs. 4,045.31 per unit 269.04 156.62
(2024 : 3,770.39 per unit)) each in quoted investment named TATA Liquid Fund - Regular Plan - Growth

Units Held: 23,291.18 (2024 : Nil) of Face value of Rs 1,000 (NAV - Rs. 5,093.47 per unit (2024 : Nil per 11.86 0.00
unit)} each in quoted investment named HOFC Liquid Fund - Direct Plan - Growth

Units Held: 65,601.09 (2024 : Nil) of Face value of Rs 1,000 (NAV - Rs. 4,092.83 per unit (2024 : Nil per 26.85 0.00
unit}) each in quoted investment named TATA Liquid Fund - Direct Plan - Growth

204,042.26 Units (As at 31 March, 2024: 204,042.253 Units) of Birla Sun Life - Short Term Fund - 0.24 D.24
Monthly Dividend - Regular Plan -Payout of % 10 each

Total 307.99 156.86
MNote:

(i) Aggregate Market Value of Quoted Investments (Net) 307.99 156.86
{ii} Aggregate Carrying Value of Quoted Investments (Net) 307.99 156.86

{ili) Aggregate amount of impairment in value of Investments -

Mote 20

Loans

(Unsecured, considered good)

Inter corporate deposits to related parties 144.05 161.85

{Unsecured, credit impaired)

Inter corporate deposits to other parties 5.17 5.17

Less : Loss Allowance for doubtful loans {5.17) (5.17)
Total 1a4.05 161.86

()
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
(Currency: Indian rupees in Crores)

As at 31 March As at 31 March

2025 2024
Note 21
Other financial assets (current)
(Unsecured, considered good)
Interest accrued on deposits 310 0.50
Claims Receivable from NHAI (utility shifting) 66.67 27.34
Contractually recoverable expenses from related parties 5.67 48.13
Receivable from related parties on sale of subsidiaries 557.23 -
resulting in loss of control
Claim Receivable from NHAI (Refer foot note 1) B.74 54,88
Security deposits 11.07 10.37
Advances recoverable from others (Refer foot note 2) 227.86 161.27
Subtotal (A} 878.34 302.49
[Unsecured, considered good)
Contractually reimbursable expenses 16.26 5.46
Less: Provision for impairment [16.26) |5.46)
Subtotal (B) - -
Total (A} + (B) 878.34 302.49
Foot Note:

1. Clalm Receivable from National Highway Autharity of India ("NHAI") pertains to claims towards change in law as per clause 41.1 of Service
Concession Agreement entered by Hampi Expressways Private Limited with NHAL These are back ta back claims made by Contraetor for
Engineering, Pracurement and Canstruction work ("EPC") and as per clause 24.2 of EPC agreement and the same are payable to the EPC
Contractor only to the extent such claims are recognised by NHAI as change in law and payments are released. To the extent such claims are not
accepted by NHAI the same shall accordingly not be payable to EPC contractor and accordingly corresponding liability shall reduce (also Refer
Note 32).

2. Advance recaverable from others pertains to advance made to the EPC contractor towards change in law as per Service Concession
Agreement entered by Uchit Expressways Private Limited with NHAL Whilst these are back to back claims made with the NHAI, such claims have
not yet been recognised by NHAI as change in law payments. Hence, the advance recoverable from the EPC Contractor have been disclosed
seperately.

Note 22
Other current assets
(Unsecured, considered good)

Advance to vendors 143 140
Advance for Projects 68.27 65.25
Balances with Government and other authorities 34.21 33.58
Prepaid expenses 21.29 9.97
Lease equalisation reserve 6.43 0.37
Capital advances 42,04 42,35
Others 4.35 0.43
Subtotal (A) 178.02 153.36

{Unsecured, considered good)

Advance for projects 52.02 51.53
Less: Provision for impairment {52.02) {51.53)
Subtatal (B) - -

Total (A) + (B) 178.02 153.36

o
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
(Currency: Indian rupees in Crores)
Note 23
As at 31 March As at 31 March
Equity share capital 2025 2024
Authorised share capital
8,00,00,00,000 (2024: 8,00,00,00,000) equity shares of INR 10 each 8,000.00 8,000.00
Issued, subscribed and paid-up
3,11,48,70,989 (2024: 2,11,73,07,698) equity shares of INR 10 each 3,114.87 3,114.87
Total 3,114.87 3,114.87
MNotes:
Reconciliation of the shares outstanding at the beginning and at the end of the year
As at 31 March 2025 As at 31 March 2024
Equity shares Number of shares Amount Number of shares Amount
At beginning of the year 3,11,48,70,989 3,114.87 2,11,73,07,698 2,117.31
Issued during the year # - - 99,75,63,291 99756
Outstanding at the end of the year 3,11,48,70,989 3,114.87 3,11,48,70,989 3,114.87

For the year ended 31 March 2024 - 997,563,291 Equity shares of INR 10 each were allotted at a premium of INR 10 each on rights

basis.

Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having par value of INR 10 per share. Each holder of equity shares is entitled to one
vote per share. The Company declares and pays dividends, if any, in Indian rupees. The dividend proposed by the Board of Directors,
if any, is subject to the approval of shareholders in the ensuing Annual General Meeting. In the event of liquidation of the Company,
the holders of the equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential
amaounts. The distribution will be in proportion to the number of equity shares held by the shareholders. There are no shares jssued

for a consideration other than cash,

Shares of the Company held by the Holding company*

As at 31 March 2025 As at 31 March 2024
Number of shares Amount Number of shares Amount
Equity shares of INR 10 each, fully paid-up
Tata Sons Private Limited and its nominees 3,11,48,70,989 3,114.87 3,11,48,70,989 3,11487
. Details of shareholding more than 5% in the Company
As at 31 March 2025 As at 31 March 2024
Number of shares | % Holding | Number of shares % Holding
Equity shares of INR 10 each, fully paid-up
Tata Sons Private Limited and its nominees 3,11,48,70,989 100% 3,11,48,70,989 100%
Details of shareholding of promoters and percentage of change during the year*
As at 31 March 2025 As at 31 March 2024
Number of shares | % Holding | Number of shares % Holding
Equity shares of INR 10 each, fully paid-up
Tata Sons Private Limited and its nominees 3,11,48,70,989 100% 3,11,48,70,989 100%
*Foot Note:

There has been no change in percentage of promoters shareholding during the current year as well as in the previous -,.rear.‘{,-f"

Fadl,
if
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
(Currency: Indian rupees in Crores)

As at 31 March As at 31 March

2025 2024
Note 24
Other equity
Reserves and surplus
Securities premium 4,667.97 4,667.97
Capital reserve {1,803.48) (1,802.77)
Retained earnings [2,683.56) [2,638.23)
Capital Redemption Reserve 0.98 B
Defined benefit plan adjustment 313 3.26
Corpus Fund 1.46 1.48
Foreign Currency Translation Reserve 21.47 28.36
General reserve 23.41 23.41
Total 231.38 283.46

Note: Debenture redemption reserve ("DRR") has not been created as per Section 71 of the Companies Act, 2013 due to losses incurred post
Issuance of debentures,

Securities premium

Balance at the beginning of the year 4,667.97 3,670.41
Add: Issue of equity shares during the year - 997.56
4,667.97 4,667.97

Capital reserve (including capital reserve on consolidation)

Balance at the beginning and end of the year [1,802.77) {1,802.77)
Add: Balance acquired under common control transaction {0.71) -
{1,803.48) (1,802.77)

Retained earnings

Balance at the beginning of the year {2,638.23) (1,909.32)
Net profit for the year attributable to owners {44.35) (693.63)
Less: transfer to capital redemption reserve {0.98) -
Acquisition of NCI - {35.28)
(2,683.56) (2,638.23)
Defined benefit plan adjustment
Balance at the beginning of the year 3.26 2.90
Remeasuraments of defined benefit plan (0.09) 0.32
Income tax relating to items that will not be reclassified to profit or loss (0.04) 0.04
3.13 3.26
Foreign Currency Translation Reserve
Balance at the beginning of the year 28.36 57.50
Add/(Less): Effect of foreign exchange rate variations during the yaar (5.89) (29.14)
66 21.47 28.36
".f
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
[Currency: Indian rupees in Crores)

As at 31 March As at 31 March

2025 2024
General Reserve
Balance at the beginning of the year 23.41 23.41
23.41 23.41
Capital Redemption Reserve
Balance at the beginning of the year o
Add: Transfer from retained earnings 0.58 ¥
0.98 -
Corpus Fund
Balance at the beginning of the year 1.46 146
1.46 1.46
Non-controlling interests
Balance at the beginning of the year (4.74) {31.28)
Loss for the year [2.26) (4.39)
Acquisition of non-controlling interest (0.07) 30.93
{?:__Dg} (4.74)

Nature and purpase of the reserves:

Securities premium

1) Securities premium is used to record the premium on Issue of shares, This reserve can be utilised only for limited purposes such as issuance of
bonus shares in accordance with the provisions of the Companies Act, 2013.

2) During the FY 2023-24, 99,75,63,291 Equity shares of Rs. 10 each were issued and allotted at a premium of Rs. 10 each.

Capital reserve

Capital reserve of Rs. 49.11 crores was created to record excess of net assets taken over pursuant te scheme of merger sanctioned by the
Bombay High Court in the year 2015-16 between Tata Realty and Infrastructure Limited, Mara Builder Private Limited and TRIF Real Estate and
Development Limited.

Convertible preference shares classified as equity

The group has classified compulsorily convertible prefarance convertible into fixed number of equity shares as part of other equity

FYOC - equity instruments

The group has elected to recognise changes in the fair value of certain investments in equity securities in other comprehensive income. These
changes are accumulated within the FYOCI equity investments reserve within equity.

The group transfers amounts from this reserve to retained earnings when the relevant equity securities are derecognised,

-~
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
{Currency: Indian rupees in Crores)

As at 31 March As at 31 March
2025 2024

General reserves
The general reserve is used from time to time to transfer profits from retained earnings for appropriation purpose. As the general reserve is
created by transfer from one companent of equity to another and 1s not an itern of other comprehensive income, items included in the general
reserve will not be reclassified subseguently to profit and loss.
Capital Reserves (including capital reserve on consolidation)
During FY 2022-23, capital reserve of INR 1,857.16 crores was created to record excess of net assets acquired in respect of commen control
transaction between Tata Realty and Infrastructure Limited and Tata Housing Development Limited.
Retained Earnings
Retained Earnings are the profits of the Group earned till date net of appropriations.
Defined Benefit Obligations
Remeasurement of defined benefit obligations pertaining ta post employement benefits,
Fereign Currency Translation Reserve
Exchange difference arising on translation of the foreign operation are recognised in other comprehensive income and accumulated in a
separate reserve for equity. The cumulative amount is reclassified to profit or loss when the Investment is disposed off. Remeasurement of
defined benefit abligations pertaining to post employemant benefits.
Corpus Fund
Corpus Fund is a fund generated and kept for the existence and sustenance of the organisation, it pertains to one of the subsidiary registered
under section 8 of the Companies Act, 2013.

Note 25
Non Current Borrowings
Secured

(a) Term Loans:
-From banks and financial institutions 1,947.42 1,558.02
(Met of Current maturities of long term borrowings from Banks and financial institultions of Rs. 98,39
crores {2024: Rs. 74.02 Crs))

-From others - 238.49
Unsecured
(b) Non convertible debentures: 2,413.76 3,103.72

(Net of Current maturities of long term barrowings from non convertible debentures of Rs. Nil (2024-

Rs. 625.00 crores)

(c) Term Loans:

-From banks and financial institutions - 32.07
Total 4,361.18 4,932.30
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Tata Realty and Infrastructure Limited

Notes to the consolidated financial statements for the year ended 31 March 2025

[Currency: indian rupees in Crores)

Note 26

Other financial liabilities (non-current)

Financial liability for premium payment at fair value
Security deposits from customers

Deferred Corporate Guarantee Liability

Retention money payable

Total

Note 27
Provisions
Provision for employee benefits:
- Gratuity (refer note 54)
- Compensated absences (refer note 54)
Provision for:
- Construction cost
- Major Maintenance Reserve of Other Assets
- Major Maintenance Reserve of Roads #
Total

As at 31 March As at 31 March
2025 2024

726.63 715.89
9.84 36.82

196 -
8.40 7.76
746.83 760.47
7.01 7.72
167 141
28,24 28.51
7.54 B6.65
191.86 134.00
236.32 178.29

# As per the best estimate of the management, provision s been made, towards cost of major maintenance of the roads in terms of the

agreement entered into with National Highways Autherity of India.

Movement in Major Maintenance Reserve of Roads:

Particulars

As at 31 March

As at 31 March

2025 2024

Balance at the beginning of the year 145,90 75.60
Add: Provision for the year 134.97 155.56
Add: Unwinding of discounts on provision
Less: Utilisation / Settiament (65.51) {85.26)
Closing balance:

- Long-term Provision 191.86 134,00

- Short-term Provision 23.50 11.90

Movement in Major Maintenance Reserve of Other Assets:

Particulars As at 31 March As at 31 March
2025 2024
Balance at the beginning of the year 6.65 3.35
Add: Provision for the year 2,35 3.30
Less: Utilisation / Settlement {1.456) -
Closing balance:
- Long-term Provision 7.54 6.65

Movement in Provision for Construction Cost:

Particulars

As at 31 March

As at 31 March

2025 2024
Balance at the beginning of the year 28.51 2851
Add: Provision for the year 0.27 -
Closing balance:
- Long-term Provisian 28.24 2851

L%
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
[Currency: Indian rupees in Crores)

As at 31 March As at 31 March

2025 2024

MNote 28
Deferred tax ([iabilities) (Net) (Refer Note 43)
Deferred Tax Assets 17.28 1B8.82
Deferred Tax Liabilities (334.98) (339.18)
Total - Net deferred tax liabilities (317.71) (320.36)
Note 29
Other non-current liabilities
Advance received from customers = 67.45
Rent prepayment 1.04 2.77
Total 1.04 70.22
Note 30
Current borrowings (Refer footnote to Note 25)
Unsecured
Short term loan

- From Banks 259.54 419.27
Commerdal papers

- From Mutual funds (Net of unexpired discount of Rs. 15.60 crores (2024: Rs, 18.45 crores)# 2,128.29 1,281.54
Secured
Short term loan

= From Banks 261.00 530.94
Current Maturity of Long Term Borrowings

- Non-convertible debentures x 625.00

- From banks and financial instituitions 98.39 74.02
Others:

- Inter Corporate Deposits from Related Parties 52.00 143.00

- Loans from Others * 1.00 9.94
Interest accrued but not due on borrowings 67.64 135.07
Interest Payable to Others 0.29 0.23
Total 2,868.15 3,219.01
Note:

# The said borrowing represents Commercial paper issued to mutual funds at a discount rate ranging from 7.50% to 7.85% per annum (2024:
7.40% to 7.85% per annum), and the same are repayable within one year at the agreed upon full face value.

* includes borrowing outstanding as on 31 March 2025 and 31 March 2024 is interest bearing equivalent to net FD interest rate, which shall be
due and repayable after satisfaction of tranche 1 conditions such as approval from relevant authorities to construct road from Bhivpuri to
ropeway base statlon, EIA Clearance as required under the Environment Impact Assessment Notification, 2006, approval of ROW from District
Collector and Forest Conservator and other conditions as mentioned in Share Holding Agreemant.

Mote 31

Trade payables (Refer Note 59 for ageing)

Total outstanding dues of Micro and Small Enterprises (Refer Note 49) 4.18 1.22
Total outstanding dues of creditors other than Micro and Small Enterprises 616,39 616.05
Total 620.57 617.27

o
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Tata Realty and Infrastructure Limited

Notes to the consolidated financial statements for the year ended 31 March 2025

{Currency: Indian rupees In Crores)

Note 32

Current - Other financial liabilities

Security depaosits from customers

Capital creditors

Fimancial liability for premium payment at fair value
Payable - Claim to EPC [refer footnote to note 21)
Payable to employees

Payable to Joint Venture Companies

Payable to Societies

Retention money payable

Other financial liabilities

Other paybles to joint developers of properties
Deferred Corporate Guarantee Liability

Advance share of profit from LLP

Total

Mote 33

Other current liabilities

Advances from customers

Statutory dues

Corpus Fund coliection

Compensation on delayed possession payable
Rent prepayment

Other current liabilities

Total

MNote 34
Provisions
Provision for employee benefits:
- Gratuity [refer note 54)
- Compensated absences (refer note 54)
Provisions for:
- Major Maintenance of Road {refer footnote to note 27)
- Contingencies (refer note 44 for movement in provision for contingencies)
Total

MNote 35

Current tax liahilities (Net)

Provision for Tax

Advance Tax and Tax Deducted at Source
Total

o)

-

As at 31 March As at 31 March
2025 2024

49.99 26.64
150.42 274.01
61.31 55.43
42.61 4261
0.71 124
645.41 B95.73
113.18 105.07
0.78 0.02
7.25 5.72
110,63 140.73

201 -
137.08 35.01
1,321.36 1,383.27
414.16 4.44
19,57 18.77
8.94 8.09
0.03 0.03
236 179.68
42,50 44.72
487.56 255.74
181 1.95
B.0S 9.10
23.50 11.50
70.82 44.41
104.18 67.36
399.53 4.18

{390.72) -
8.81 4.18
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
[Currency: Indian rupees in crores)

For the year ended 31 For the year ended 31

March 2025 March 2024
Note 36
Revenue from operations
Disaggregation of Revenue Is as follows:
(A) Sales of products:
Sale of residential flats 382.36 514.13
(B) Sale of services:
Toll revenue 562.50 503.43
Lease rentals 109.51 92,61
Project management consultancy fees 63.47 105.74
Asset Management Charges Income 28.55 34.04
Maintenance and other receipts 13.62 12.47
Parking fees income 2.02 2.18
Sale of Food and beverages 0.02 0.01
Revenue from other services 10.40 10.38
Total 1,172.45 1,274.99
Note 37
Other income
Interest income under the effective interest method
- on fixed deposits with banks 57.47 106.00
- Recoverables from joint developers 0.01 0.09
- Long term investments LLP's - 7.63
- on Inter corporate deposits / debentures B9.38 B7.06
Interest income on income tax refund 10.24 435
Dividend inceme from mutual funds 0.02 0.02
Interest on delayed collection from customers 0.41 2.89
Other non operating Incame:
Profit on sale of current investments in Mutual Funds 23.15 B8.88
Mark to Market gain on current investment in Mutual funds 2.14 429
Net gain on Foreign Currency Transactions and Translations (net) 19,67 42.81
Other income from residential prajects 0.04 0.33
Sundry Liabilities/ Provision written off 24.81 36.55
Miscellaneous income 64.98 29.47
Total 292.32 330.47
Note 38
Changes in inventory of finished goods and project work in progress
[A] Material Consumed during the year:
Opening balance - Bought out construction materials = -
Add: Purchase of matertals 246,18 563.61
Less: Closing inventories ¢ .
Subtotal [A] 246.18 563.61
(y
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Tata Realty and Infrastructure Limited
Motes to the consolidated financial statements for the year ended 31 March 2025
(Currency: Indlan rupees in crores)

W

TATA

For the year ended 31 For the year ended 31

March 2025 March 2024
[B] Expenditure incurred during the year:
Opening stock of Inventories - Finished Goods 547.99 3,305.30
Opening stock of Inventories - Raw Material 15.01 15.76
Opening stock of Inventories - Work in Progress 3,645.69 877.77
4,212.69 4,201.83
Less: Closing Stock of Inventaries - Finished goods 352.90 547.99
Less: Clasing Stock of Inventories - Raw Material B.72 15.01
Less: Closing Stock of Inventaries - Work in Progress 3,778.27 3,649.69
Less: Project Expenses charged off/impairment 40.40 85.37
Changes in inventory of finished goods and praject work in progress 32.40 {95.23)
Note 39
Employee benefits expense
Salaries, wages and bonus 145.26 155.88
Contributions to provident and ather funds 5,38 5.99
Staff welfare 2.79 3.86
Gratuity expenses (refer note 54) 2.07 2,85
Compensated absences {refer note 54) 0.81 0.99
156,31 169.57
Less: Allocated to work in progress/Projects [6.14) {7.94)
150.17 161.63
Note 40
Finance costs
Interest costs on financial labilitles measured using amortised Costs:
- on inter-corporate deposits
- on term loans and NCD's from Banks and Financial Institutions 436.56 550,57
- on cash credit and overdrafts from Banks 0.60 0.01
- on commercial paper from Mutual Funds 161.48 76.87
- on Lease liabilities 0.74 0.93
- on others 55.65 3597
Finance charges 4.26 5.82
Unwinding of interest expense 96.00 95.54
755.29 765.71
Less: Allocated to capital work in progress {4.23) (0.46)
751.06 765.25

Note; The capitalisation rate used to determine the amount of borrowing costs to be capitalised is the weighted Fverage interest rate

applicable to the Group's subsidiary general borrowings which is B.56 % p.a., (for the year ended 31 March 2024: 8.27% p.a.)
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Tata Realty and Infrastructure Limited
Motes to the consolidated financial statements for the year ended 31 March 2025
[Currency; Indian rupees in crores)

For the year ended 31 For the year ended 31

March 2025 March 2024

Note 41
Other expenses
Power and fuel B.23 6.12
Repairs and maintenance
- Bullding 0.01 0.04
- Plant and Machinery 0.67 0.13
- Provision for Major Malntenance of Roads (refer note 27) 134,97 155.56
- Provision for Major Maintenance of Others Assets (refer note 27) 2.35 3.30
- Others 44,01 45.87
Project operating and maintenance charges 5235 46.27
Advertisement and business promaotion expenses 24.87 3337
Legal and professional fees 55.45 5031
Rates and taxes 479 12.42
Rent (Refer Note 48) 4.87 435
Travelling and conveyance 8.87 7.80
Entertainment expenses - 0.01
Bank charges 0.15 0.46
Telephone and communication expenses 0.49 0.24
Training and recruitment expenses 1.57 1.81
Fareign exchange loss (net) = 0.01
Auditor's remuneration (Refer foot note below) 3.95 4,38
Brokerage 25.26 12,87
Insurance charges 7.45 7.68
Fees ta NHAI 138 1.26
Printing, courier and stationery 0.12 0.1
Directors sitting fass 0.80 0.90
Asset Management Feas 133 1.22
Loss on sale of property, plant and equipment L 0.43
Impairment for advances and recelvables 19.34 2837
Impairment of Goadwill 3.52 -
Impact of NRV on inventory 40,40 85.37
Expenditure on Corporate Soclial Responsibility 4.68 2.74
Security charges 173 175
Compensation paid to customers 3.86 0.45
Provision for contingencies 27.94 7.82
Miscellaneaus expenses 37.48 3134

522.32 554.76
Foot Note:
Auditor's remuneration include payments towards:
- for statutory audits 3.18 389
- for tax audits 0.27 0.02
- for other services 0.50 0.47

3.95 4.38

(

Fal
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Tata Realty and Infrastructure Limited

Nates to the consolidated financial statements for the year ended 31 March 2024

(Currency: Lufian rupees in crotes)

Note 42
Capital Managemeni

TATA

The Group's policy 15 to maintain & strong capital bese 5o as o maintain invesior, creditor and market confidence and to sustain future development of the business. It sets the
amouni of capiial required on the basis of annual business and long-lerm operating plans swhich include eapital and other strategic investments,
The funding requirement of the Croup are me from fund and non-fund based working copital lines from various banks, Furthermore, the Group has secess to funds from
compulsery convertible and non-convertible debentunes from holding Group and other financial institution. The Group's policy is to use short-term and long-term bomowings
te meet anticipated funding requircments. Certain borrowings from banks and financinl institutions contain & loan covenant and a future breach of covenant may require the

Giroup to repay loans earlier than agreed upon.

The Group monitors copital using a rtio of “adjusted net debt’ to *adjusted equity’. For this purpose, adjusted net debt is defined as totl liabilities, comprising interest-bearing
loans and borrowings and obligations under finance leases, less cash and cash equivalents. Adjusted equity comprises all components of equity other than amounts

securnulated in the hedging reserve.

As at 31 March As ai 31 March
2025 1024

Total borrowings 7.161.69 B.016.24
Less : Cash and cash equivalents 178.14 315,92
Adjusted met debt 6,983.55 7.696.32
Adjusted equity 3.339.18 3,393.59
Adjusted net debi to adjusted equity ratio (in imes) 2.09 2.27
Note 43
Tax expense
{a) Amounts recognised In profit and loss
Farticulars

Far the year ended

For the year ended

31 Mareh 2023 31 March 2024
Current fax expenses 48.16 15.00
Current tax expense relating to prior years (7.82) (14,49
Total current tax () 4034 0.51
Deferred Tax (credil) / expense (8.56) 954
Total deferred tax {b) {8.56) 9.54
Tax expense for the year 3178 10.05
(b} Amounts recognised in ather comprehensive income
For the year Net of tax For the year Tax (expense) Net of tax
ended 31 ended 31 benefit
March 2025 March 2024
Befare tax Before tax
INR 1 INE INR INE
Items that will not be reclassified to profit or loss
Remeasurements of the definsd benefit plans (0.0%) {0.13) 032 0.04 0.36
{005 {0.13) 032 .04 0.36

(¢) Reconciliation of effective tix rate

31 March 2025

31 March 2024

Profit before tax {14.83) {687.97)
Domestic Tax Rotes 1517% 5.17%
Tax using domestic tax rates (3.73) (173,15}
Tax effect of:
Curreni-year losses and Frofit taxable pi different rates for which no deferred iax asset is recogrised 18.27 1241
Recopnition of previously unrecognised tox losses and utilization thereon 2799 2296
Man Dedectible Expenses 45.09 5510
Capital gains on sale of investments {100, 84) =
MNational Income from Howse Property nat provided in books - 304
Share of profit from Joind ventures and associaies and other adjusimenis 1884 41.13
Tax pertaining to earlier years (7.83) (17.20)
DTA not ereated on Gain on eanversion of JV o Subsidiary - 11.07)
DTA not created on carry fooward losses 4.09
DTA not ereated on current year impairmaent provisions - 3236
Others 13.96 1017
Subtoinl 3551 183.20
Tatal 3178

i
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial st 1ts for the year ended 31 March 2025
[Currancy: Indian rupsss in crares)

Nate 43 Tax Expensa [cantinued)

|d} Mavemant in Defesred tax Balances

£ Duferted Tax Assets
Particulars As @t 31 March 2025 As ot 31 March 2024
Cefarred Tax Assats Bamn 1A
Deferred Tax Liabilitins {30.41) [T.58)
Totsl - Net Deferred Tax Azsets 54.57 Ak 0
Mowemant for FY 2024-25
Particulary Opening Balance | Recognized in Profit or Loss | Recognized in Other | Recopnised directly| Change in Control Closing Balance
J Reclassifiad from Deferred | Comprebensive income| iin Equity
Tl Liasility
Daforrad Tax Assets relating to:
Pravision for Employes Benefits & Others i ] 181 o0 454
Unabsorbed Depraciation carried farward 12 {57.44) 2658
Property, Plant and Equipmant and Aight of Lie Assets 19,24 {24.57) 4.68
Orther Adjustments including Tax Losses 28.24 078 4599
Share of Profit of ioint Ventures 570} 570 -
12888 [43.54) 004 - 3 .08
Deferred Tax {Liabilities) ralating to:
Desmed investments partion of Convertible instrumants an
umrainding thereon [23.60) [23.80)
Fianncial Asdati [32.60]) HLED -
Othar Adjustrants/@reperty, Plant snd Equipment and Right
ol Use Assets |23.68) 1547 681
(79.88) a45.47 E - - (30.41))
Net Deferred Tau Assoty 43.00 5.52 0.4 = - 54.57
Maovement for FY 2023-2024
Particufary Dpening Balance | Recagnized in ProfitorLoss | Recognized in Other | Aecognized directly| Change in Contral Closing Balare
| Redassified from Deferred | Comprahensive Income in Equity
Tax Liabdlity
Deferred Tax Assets relating to:
Pravison for Employes Benefits & Others 154 (KL ] 8,02 - - -1
Unatworbed Deprecintion carrisd foraasrd 84.25 13.87 - - B412
Property, Plant and Equipment and Right of Use Asssts 17.95 128 - - = 15.24
Other Adjustments including Tax Losses 35.52 {7.28) - - - 334
Share of Profit of Ioint Verturas (5.7 - = = - |5. 70
11485 pLs51 a.02 - . LIBEE
Deferred Tax [Lisbilities) relating to:
Deemed imvestments portion of Corvertibie instrumants and
urnwinding thareon (18,42 5,18} - E . [23.80)
Financial Assets [fefril |14.88)| = . - [52.80)
Dtfser Adjustmiants {1.14)] {22.55) . . = 28, 54)
(2727 42.61) & . - {72.28)
Nt Deferrad Tio Adsats 77.38 [2B.51) 0.02 - = 45.00
8. Oeferred Tax Liabilities
Particulars Ag al 31 March 7035 As ot 31 March 2024
Dafarrad Tax Assats 17.28 1882
Dofarree Tax Liakilities 33438} JEELNL]
Toital - Net Deferred Tax (Liokilites) [317.71) (520, 36]
Mavement far FY 2024-25
Pamiculars Opening Balance | Aecognized in Profit or Loss|  Recognited in Other | Recognited directly | Change in Contral Closing Balance
{ Roclassified from Deferred | Comprehe nsive Income in Equity
Tas Libility
Deferred Tax Assets relating ta:
Prowisian for Emplayes Banefits & Others 257 2524 [.08) . . {103}
Deamod nvestments portion of Convartible instfumants and 1582 199 - 000 - 19.60
untwinding therson
Carry Forward Lodses and Unabsorbed depreciation f(o.s4); - [o5a)
Oither Adustments 118 {L94) . . = |6.78]
1582 [1.46] {0u0E] ouag " 1728
Deferted Tax [Liabilities) relating to:
Fair Valuation of Fimancial Instrumants [250.59)) 0.4 o000 - - [#30.75)
Property, Plant and Equipment and Right of Use Assets 11,70y [19.18) . - 423 [26.63)/
Othar Adjustments 1151 2059 - (1600 30.50
Other Itams-0n Account of convarsian of ioint vanturs ta {aa. 10} . - - [48.10)
Subsidiany [THOC)
{32018 156 o0 - 264 {334.88)
[Nst Defarred Tax Liskilities {32037 0.0 1008 0,00 264 [ETRIT]
-
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Tata Realty and Infrastructure Limited

Notes to the consolidated financial statements for the year ended 31 March 2025

{Currency: Indisn rupses in crores)
Note 43 Tan Expense [continued)

) Movament i Deférred tix Balinoes

Maovement for Fr 2023-2024
Farticulars Opening Balance | Recognized in Profit or Lesy in Other directly| Change in Contral Clasing Balance
/ Reclasified From Deferred | Comprehensive Incarme In Equity
Tax Liabilliny
Dederred Tax Assets refating to!
Prowision for Employes Banafits & Cthen 349 [0.94) 0.0z - 157
Daamed Investmants portion of Capvertible inptramants and 1Az 5.18 - - - 1561
urwinding therean
Carry Forward Losses and Unabsorbad depreciation 1578 (16.30) 0.54)
Cithar Adjusiments 128 {030} - 1.18
30.95 [12.18) oz - 4 1882
Deferred Tax [Liabilities] relating ta:
Fair Valuaticn of fFinancial Ingtruments {2ap.ag} = - - = [254.89)
Property, Plant ard Equipmant and Right of Usa Assats [#1.48) 1876 - - 11,70}
Oither Adjustrnants - 1151 - - - 11,51
Crther ams-0n Account of carversion af faint ventem ta (4810 - ® & = 43, 10}
Subsidiary (THDC)
[370.45), nmw - - {339.18)
Net Deferred Ta Liabilities [!3!.5!1_!] 1897 0.02 . {32035
(=] Aeconcillatian of Deferred Tas Expensa amount recognizad in profit or loss and Cther Comprehansive Intama
Recognized in proflt or |ass [ In Othar Compreh income Recognited directly In equity
Particulars For the yoar ended For the year ended 31 FFar the year ended 31 | For the year ended | For the year ended | For the year ended
31 March 2025 March 2024 March 2025 31 March 2024 31 March 2025 31 March 3024
(Dafwrrod Tax Assats (Net)
Mot Increasay [decrease) in Defarred Tax Assats 553 [28.51) 0.0 (=8 v} - -
Deferred Tux Linkilites {Nat)
Mek [incresse] /decresse in Deferred Tau Liabilities Qag 1897 (R.08) 042 184
Oeferred Tax / Cradit (Mot} 543 {8.54] {0.04) .04 264 .

if) Unrocognised doferred taw assots

Mote: Daferred tax s1sats have not baen recognisad in respect of unabsorbed business iosses, bacuuss |t s not proballe that huture capital gaing | tasabile prafit will be svailable against which the respective
antities can use the benafits tharefrom. The antity hat not recognised deferred ta assets on wirscognived as shown befow:

As at 31 March 2025 Within one year Greater than ona year,| Greater than flve Mo expiry date Clesing balance
Unrecognised deferred tax assets I8 than fve yaar yebrs

Business losses. 15339 LeeT.57 969.99 . 310,54
Unabsorbed dapreciation - - . B6.15 66.15
Capital Loss . = 7.64 . 7.64
Totsl 253.3% 158757 97763 B5.15 3384.7%
A a1 31 March 2024 Within one year Greater than one year,| Greater than flug Mo gupiry dato Croting blamsoe
Unrecognised defermed tax assets less than five yaars yRars

Bliifivess losses 35.59 L3gLs0 L6114 = 2,590.63
Uratsarbed depreciation - - + 1311 Ixan
Capitsl Loss - - - - =
Total 55.89 L3ELED 156514 130.11 3128.73

"~
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Tata Realty and lnfrastracture Limited
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Tata Realty and Infrastructure Limited
Naotes to the consolidated financal statements for the year ended 31 March 2025

{Currancy: Indiam rupsei In croms]

Refer Mote Mo, 47

TATA REALTY AND INFRASTRUCTURE LTD.

Annexure A
Partlculars Development of residential Real Estate Infrastructurg Unallogated Total
property for sutright sile

Titdarch 2025 3LMarch 2024 | 31Manch 2025 | 31 March 2024 | 31 Manch 2025 31 March 3024 | 31 March 2025 [ 31 March 2024 31 March 2025 31 sarch 2022
REVENUE
Mgt sales
Segment External Revenue 53615 549,57 2332 18027 55837 §50.71 B09.98 659 2,007,713 161715
Total revenue 59615 585 57 332 180027 50032 550,71 608 34 296,59 1,007.73 1,617.15
Segmant Expanges 57478 31285 653 313 24151 893 108,75 .87 85107 115478
RESULT
Segmant Result .37 22328 17879 15715 35681 ) 50168 18672 05665 43237
Operating loss/{prafit) 1137 (223.78) 17679 157,18 35681 30078 501.68 19872 1,056,658 43237
Firance costs 1968 5130 5573 2918 3368 18814 38783 75105 TE5.35
Do puracfatlon § Arnes rtisation f
Imgalrment L.88 ooz .45 2546 13558 110,29 L3 pLE ) 165.17 146.76
et loss before taxes and share of (200, 20)) {223.30) 100,04 e (7171} [122.19) 31230 {¥12.10) 140,43 [T
[oint wentsres and associates
OTHER INFORMATION
ASSETS
SEgmant Assors 5,508.42 8, 766.09 ,153.03 3,15253 50412 057.09 1 7Er Las0.17 1443631 15,225 .28
Total Assets 550847 5,766.09 115303 315253 504171 5,057.00 L7167 1,280.17 14,4363 15,225.8%
LIABILITIES
Segment Libiities 423039 4,987.55 BIL57 BB 84 3,684 31 356271 1,730,687 241508 11,097,134 11,532.28
Total Liabdties 4, 8539 4,587 5% 87157 5694 3, 564.31 3562.72 1,730.87 2,435.08 11007 24 11.832.28
Anngxure B
Particulars Rewenue from Extemal Customers Mon-cufrent asiets®

Far theyear |For the year ended As ot For the year
endid 31 31 March 2024 | 31 March 2025 | ended 31 March
March 1023 2024

india 1,156.34 1,274.99 7,760.63 837570
Outside India 1511 - 2150
Tatal 1,172,385 1274.99 779113 8,375.70

€. Infermation about majer customers
Thesre are no customers from whom Group recognisss ravenie mode tha 10% of total revense af the Groug
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
[Currency: Indian rupees in crores)

[a

—

Maote 52
Interests in other entities
Subsidiaries

W

TATA

Name of entity

Place of business

TRIL Roads Private Limited

TRIL Urban Transport Private Limited

Hampi Expressway Private Limited

International Infrabulld Private Limited (IIPL)}#

Dharamshala Ropeway Limited

Uchit Expressways Private Limited

Matheran Ropeways Private Limited

Durg Shivnath Expressways Private Limited

TRIL Bengaluru Real Estate One Private Limited

TRIL Bengaluru Consultants Private Limited

Tril Bengaluru Real Estate Five Limited (upto 28 January 2025)
Tril Bengaluru Real Estate Six Limited (upto 28 January 2025)
Tril Bengaluru Real Estate Balewadi Limited

TRIL IT4 Private Limited

Tata Housing Development Co Ltd (classified as subsidiary w.e.f 17 January
2024 (Refer Note no 50(e))*

o/

India
India
India
India
India
India
India
India
India
India
India
India
India
India
India

Asat3l As at 31
March 2025 March 2024
100% 100%
100% 100%
100% 100%
26% 26%
B88.44% 74%
100% 100%
70% 70%
100% 100%

100% 100%

100% 100%

- 100%

- 100%

100% 100%

100% 100%
99.99% 99.98%
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
{Currency: Indian rupees in crores)

Name of entity Place of business As at 31 Asat 31
March 2025  March 2024
Concept Developers & Leasing Limited (formerly known as Concept India 100% 100%
Marketing and Advertising Limited)
Tata Value Homes Limited India 100% 100%
Apex Realty Private Limited Maldives 100% 100%
Ardent Properties Private Limited India 100% 100%
HL Promoters Private Limited India 100% 100%
Kriday Realty Private Limited India 100% 100%
THOC Management Services Limited (formerly known as THDC Facility India 100% 100%
Management Limited)
Technopolis Knowledge Park Limited India 50% 50%
Promont Hillside Private Limited India 100% 100%
World-One Development Company Pte. Limited Singapore 100% 100%
World-One (Sri Lanka) Projects Pte. Limited Singapore 100% 100%
One Colombo Project (Private) Limited Sri Lanka 100% 100%
Smart Value Homes (Boisar) Private Limited India 100% 100%
SAS Realtech LLP (w.e.f. 17 lanuary 2024) (upto 26 September 2024) India - 100%
HLT Residency Private Limited India 100% 100%
Synergizers Sustainable Foundation India 100% 100%
Princeton Infrastructure Private Limited India 100% 100%
Promont Hilltep Private Limited India 100% 100%
Smart Value Homes (Peenya project) Private Limited India 100% 100%
Smart Value Homes (New Projects) LLP India 100% 100%
Sohna City LLP (w.e.f, 18th July 2023) India 100% 100%

#5ignificant judgement: consolidation of entities with less than 50% voting interest

Although the Group owns less than one-half of the vating power of International Infrabuild Private Limited {1IPL), it is able to control IIPL by
virtue of an agreement with the other investors of 1IPL which inter-alia provides the Group with power to appoint majority of the board of
directors of IIPL and power over relevant activities. Consequently, the Group consolidates its investment in 11PL.

72
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Nate 53

Financial insiruments — Fair valies and rish managemest

The follorwing table shows the cariying sty dnd fair valses of Bnanclal asseis and Nnancial lakilitins, inelding thair levels in the fair valus lisrarey. It o nit include bir vahoe infomation for finaneal sty
consisting of investmasts, Teads hesmiabiles, Cash and cach equivalents, Leace rent recaiable, Unkilled rayanus, Depost cther than inckdsd i gash and cash equivalenis, Secarty depoits, Iiscotperale deposity,
Loans and Othet fnanial assets and financial lisbifities consivting of Nem canvertibla debwrtures, Financsl fability for premium payenant, Borrewing fram Banks and finsnclsl inssusions, Commierclal paper fned t0
mutusl lunds, Inkerest- froe socority deposic. from eustoman, Intercorpernte deposity, Othar francial llabdines snd Trads pavabies which nat measared ai fair valus ay the cerrying smount is 3 reasmable
spprenimation of fer value.

. Aonting classification and falr velses

Carrging smowst [
Lavel 1 - Cated 5';:;"‘_; ”"‘:"mg_'
1 March 2005 TP FVToa Amaortised Cast Tatal price in active e W Tatal
iy
inparts Inpats
Fnlnuirm
Irvemgtrovemty
- Equlby imtruments in athers - - . .
« Equity instrumanty in joint venfures and associate * 18245.99 = 183598 :
- Rendh and debentures - * 1,266.84 126684 =
Current imwestrn et in mutsl fuands wrH N 307.99 o788 - mres
Inter-codporats Deposts ghen ko Related Pariiay ¥ T8 a71.18 . s
Tinde recuivablen " ALBS 4185 = - - *
it anil cwih dquivelents . 71 178.14 - - . &
Deponit odhet than induded in cash snd cash squivaluns - 15151 1% - - . -
Swcurity depouty . 2 16.61 181 . = = .
Lisaid - - 1340z 1A 05 * -
Gther finandial assens = LI BE7.37 g = =
113308 % 378855 537243 0788 - 789
Fmancinl fahilities
Non convertible debeniures B . 141576 141176 ¥
Financial fiatsfity for premium payeni - 73663 Ti6.43 - - -
Banks and Francial - 1,566 35 2,566,35 2 =
(Commarcial pape: ssued 1o el fussh - 3181 FRF R .
nier Covporate Dapssits from Related Parties - - Sron 52,00 - = . -
intorest- frem security depuits iram customers - - 59.81 549.83 - -
ther Erancial llabdisies - LI 1L3TL70 3 .
Trasie pryables . - GR0ST EN5T - - -
: [TTET] EXTTRT] - - - -
Carrying smogmt___ Ealr value
tell-quoied TR L3
31 March 2024 AT Toa Amanrtised Cost Tatad I.rﬁ:-ll:l‘:rhﬂll chasryalily  engbservable Totsl
= gty gty
Fimancial sassty
Investmaniy
+ Exquity Instrumyis in joint vertures snd associate * LA E LENN - -
Bonds snd debenbaiss - 115156 LISL 56 = - -
Cutferd inveitrerts in mateal funds 15586 E - 156.86 15588 . 15866
iiler-cot prrete Deposits ghven to Related Parties - - 58543 565.43 - - -
Triscle rmcaivables - 1 2.7 - . -
Cash and ceh aquivalent g nem L =
Lease vt recaivable - - -
Unblied revesne - - -
Depoalt othar thin rclideil i coit and cash rouyalents - - Ly aLay * *
Securiey deposits 1578 15.78 d -
Lusany 16188 elus - .
| Other fnancisl srasis = 23301 M ay - = -
154059 = 288270 A BTN 15688 s - 15686
Financial liabiities
(Hon comveriible deberure LI 3T - - -
(Financial lizsslity for premicen peymend E - T15.89 71589 - -
[ Barrowing from Banks and financial istitutions 10981 FR - - - =
(Comimareisl pagpe ausd 1o mutusl funds LIA154 128158 -
Iritnt Corpoeate epoeits from Nalobed Sartiec . 14100 142,00 - =
Interest- froe seowity deposits fiom cuttomen = = #3140 (=X 4 - - -
Ottver Financiai liattines - . LiTE A5 LEMEE5 = -
Trade payables = . 61737 B17.17 s i E |
- . 10,835 14 18,3854 - - E -]
B. Messuremest of Fair valaes
Finameis risk management
The Company has expnsure to e Lnllowing fski i fring Irom firancal satruments:
A Cresdit risk ©
& Ligqufiry retk ; and
C Mlarhet rik
Risk management tramrsork
The Company’s board af directors hs il i For the eat wencd owersight of tha Camparny's nvk mansgement framesark. Ths Comany mandges maikel ik through a reasury deparimend, which
evaluates and exarcises indepandant cantiol oves the satire process of market ridk management. The tmasury department recommends rigk managament alijmitrers s polices, which are approvad by Basrd af Desciors
Thie activities of thes depatmand ivclude mansgement of ciah resources, beerawing seratagios, snd smuring gl th et ek el

The Company's risk mansgesnent poficies are wstablished to identify and ssalyse the vides liced by the Comparey, te set appropriale sk limils and eantrols and ta maniter riaks and sdesancs b it Bivk mansgement
policies dndd Systumi iew rvivwed ergulirly o reflect changes in market conditionm ard tha Company's acthites. The Compary, thraugh its raning snd management standarts and procedure, sims o mainiin a discipined
e T cantiol i which all urid el thair robas and oblgatany

T Board owersees bow managemant monilses complance with the company's rizh managernent poliies and procetharey, ard reviews the adequacy of tha sk mansgemant framewnrk s relation 1= the isss faced by the
Company. The Baard is assisted in 14 sversight role by internal audit. intermal suds undertabes Beth regdar and sd bot reviess of i Managamanst contoh snd procedores, the resssy ol whick are reponad o the Saard
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Notes to the consolidated financial statements for the year ended 31 March 2025
[Currency: Indian rupees in crores)

B. Liguidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due, The Group manages its liguidity risk

by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under bath normal and stressed
- conditions, without incurring unacceptable losses or risk to the Group's reputation,

The Group has obtained fund and non-fund based working capital lines from various banks. Furthermore, the Group has access to funds from
compulsory convertible and non-canvertible debentures from holding Group and other financial institution, The Group also constantly monitors
funding options available in the debt and capital markets with a view to maintaining financial fAexibility,

Exposure to liquidity risk

The table below analyses the group's financial liabilities into relevant maturity groupings based on their contractual maturities for:

* all non derivative financial liabilities

* net and gross settled derivative financial instruments far which the contractual maturities are essential for the understanding of the timing of

the undiscounted cash flows,

31 March 2025 Contractual cash flows

Non-derivative financial liabilities Carrying amount  lyearorless 1-2years 2-5ysars Morethan 5years
Non convertible debentures 2,413.76 239.88 620.98 1,364.57 1,239.65
Inter Corporate Depasits from Related Parties 52.00 52.00 . - .
Financial Hability for premium payment 726,63 57.48 87.37 174.31 1,907.67
Interest- free security deposits from customers 59.83 51.39 10.44 156 -
Lease liabilities 23.04 2.84 2.84 .25 15.11
Commercial paper issued 2,128.29 2,160.00 - - -
Trade and other payables £20.57 617.81 - . .
Borrowing from Banks and financial institutions 2,566.35 793.30 528.21 759.06 3,744.94
Other financial liabilities 1,350.66 1,340.30 10.36 - -
Total 9,941.13 5315.01 1,260.19 2,301.76 6,907.38
31 March 2024 Contractual cash flows

Non-derivative financial liabilities Carrying amount  lyearorless 1-2years 2-5years More than 5 years
Mon convertible debentures 3,728.72 758.15 2,192.34 55.64 908.21
Inter Corporate Depaosits from Related Parties 143.00 143.00 - - -
Financial liability for premium payment 715.89 56.20 58.87 180.11 1,706.26
Interest- free security deposits from customers 63.46 28.05 - 3541 -
Lease liabilities 23.82 3.10 3.29 79.63

Commercial paper issued 1,281.54 1,281.54 - -
Trade and other payables 617.27 517.81 B - -
Borrowing from Banks and financial institutions 2,709.81 1,490.84 528.21 759.06 3,744.94
Other financial liabilities 1,652.63 1,643.48 8.15 . 5
Total 10,936.14 6,022.17 2,791.86 1,109.85 6,359.41
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
(Currency: Indian rupees in crores)

A. Credit Risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual
abligations, and arises principally from the Group's receivables from customers. Credit risk is managed through credit appravals,
establishing credit limits and continuously monitaring the creditworthiness of customers to which the Group grants credit terms in the
normal course of business. The Group establishes an allowance for doubtful debts and impairment that represents its estimate of
incurred losses in respect of trade and other receivables, loans and advances and investment | ECL Method).

Trade and other receivables

The Group's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The demographics of the
customer, including the default risk of the industry and country in which the customer operates, also has an influence on credit risk
assessment. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring the
creditworthiness of customers to which the Group grants credit terms in the normal course of business. The carrying amounts of the
financial assets represent the maximum expected credit exposure.

Cash & Cash Equivalents & Current Investments

The Group held cash and cash equivalents of Rs. 178.14 crores as on 31 March 2025 (31 March 2024; INR 319.92 creres). The cash
and cash equivalents and other bank balances are held with bank which are highly rated based on ratings from external agencies.
The Group considers that its cash and cash equivalents and current investment have low credit risk based on external credit
ratings of the counterparties. Similarly investment in mutual funds are in quoted investments which are highly rated by external
credit rating agencies.

Credit risk for receivables pertaining to residential business

The risk for trade receivables pertaining to residential business is considered nil as the possession of the residential property is
transferred only after the receipt of payment from the customer.

Summary of the Group's exposure to credit risk by age of the outstanding from trade receivables is as follows:

Particulars 31 March 2025 31 March 2024
Unbilled 231 431
Past due 0-180 days 24.00 75.20
Past due 181-365 days 9.67 5.89
Past due 366-730 days 0.23 151
Past due 731-1095 days 0.01 1.25
Past due more than 1095 days 5.64 4.72
Total 41.85 93.27
Movement in Expected Credit Loss on Loans and Trade Receivable:

Particulars 31 March 2025 31 March 2024
Opening Balance 31.88 -128.07
Add: Provision recognised 13.04 143.41
Less : Reversal of provision -14.18 -16.54
Closing Balance 30.74 31.88

)
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Mote 53 {continued)

C. Market Risk
Market risk is the risk that the fair value of futere cash flows of a financal instrument will fuctuate because of changes |n market prices, Market risk comprisas of three types
af risk: currency risk, intarest rete risk and equity price risk, However, the entity has assessad that the impact of currancy risk and equity price risk is not significant.

Interest rate risk
Interest rate risk is the risk that the fair value or huture cash flows of & financial instrurnent will Auctuate becaiss of changes in market interest rates, The Group's expasure
to market risk for changes |A interest rates relates borrowings from financial institutions,

Exposure to Interest rate risk
Tha interest rate prafile af the Group's interest-bearing financial Instrements is a5 follows:

Particulars 31 March 2025 31 March 2024
Fimed-rate Instruments

Financial assets 386.58 386,68
Financial liabilities 344392 489053

Variable-rate instruments

Financial [kabilitics 1.045.81 166411

Intorost rate sensitivity - fined rate instruments
The Group does not account for any fised-rate financial assets or financial liabilities at Fair value through profit or loss, end the Group does nat have any designate financial
labilities. Therefore, @ changs in interest rates at the reporting date would not alfect profit or loss.

Interast rate sensitivity - variable rate Instruments

A reasonably possibie changs of 100 basls paints in interast rates at the reparting date would have Increased | decreased oquity and profit or loss by ameounts shawn befow,
This anabyses assurnes that all other variables, in particular, foreign curmency exchange rates, remain constant This caleulation sles sscimes that the change occurs at the
balance sheet date and has been caloulated based on risk exposures outstanding as at that date. The period end balances are not necessarily representative of the averaga
dobt outstanding during the period.

100 bps increase 100 bps decrease

As at 31 March 2025

Variable-rate instruments (PAT and Equity) 20.06 [20.a6)
Cash flow sensithvity [net] 20,96 [20.458]
As at 31 March 2024

Varlable-rate instrumnents (PAT and Equity) 16,64 |16.64)
Cash How sensitivity [net) 15,64 {16.64)

(Mote: The impact is indicated on the prafitfiess and equity after tax basls)

The carrying smaunts of the Growp's foreign curreney denaminated monetary assets and monstary labilities at the end of the reparting period areas follows:
Foredgn Currency (FC) Libifities Assmts
Asar Az &l Asat Asat
31 March 2025 31 March 2024 31 March 2025 31 March 2024

MVR 3956 772 3T Iraa
LER 1554.89 21193 3828 5.7
MVR = Maldivian Rufiyaa, LKR = 5ri Lankan Rupee

Sensitivity Analysis
The Graup is mainly expased to the currancy of MVR & LXR. Balow bs the Group's senditivity ta 3 5% Incresses and decrease in ¥ against the relevant foreign currencies.

Particulars [For the year ended

31 March 2025 31 March 2024
Increase in exchangs rate by 5% impact on profit before tax - MVR (1.79) (2:33)
Dicreass in exchange rate by 5%, impact on profit before tax - MVR 178 233
Increass in enchange rate by 5%, impact on profit before tax - LKR 7583 10.31
Oecreass in axchange rate by 5%, impect on profit before tax - LKA {75.93) [1m.21)
Particulars For the year ended

31 March 2025 31 March 2024
Increase in exchange rate by 5% impact an equity net of @x - MVA [a.85) (088}
Decrease in exchange rate by 5%, impact on profit before tax - LKA 066 0,68
Increasa in axchange rate by 5% impact on equity net of tax - BVR D18 018
Decrease in exchange rate by 5%, impact on profit befors tax - LKR (D18 [i18)

A pasithve number above indicates an increase in the profit or total equity where the ¥ weakens 5% against the rebovant currency. For a 5% strengthning of the € against the
relevant currency, thare would be a comparable impact en the profit or total aquity, snd the balancss brlow woald be negative,
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Note 54
Disclosure pursuant to Ind AS 19 on “Employee Benefits"

i) The Group has adopted Ind AS 19 on “Employee Benefits” as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of
the Companies Act, 2013 {'the Act’) and other relevant provisions of the Act,

(i) Contribution to Provident fund

for the Yearended for the Year ended 31
31 March 2025 March 2024

Contribution to provident fund recognised as an expense under "Employee benefits expense”, 5.38 5.89
L] Defined Benefit Plans
Gratulty

The Group has 2 defined benefit gratuity plan. Every employee who has completed five years or more of service gets 3 gratuity on death or resignation or
retirement calculated as per the Payment of Gratuity Act, 1972 with ne ceiling,

31 March 2025 31 March 2024
I Change in the defined benefit obligation
Liability at the beginning of the year 9.67 11.50
Interest Cast 0.67 0.53
Current Service Cost 140 162
Benefit Paid {3.01) (4.37)
Actuarial gain / (Loss) on obligations 0.0% (0.32)
Liability (settled on account of loss of control in subsidiary) / acquired on acquisition . :
Investment incomea - -
Adjustment to opening balance - 0.30
Return on plan assets - -
Liability at the end of the year 8.8 9.67
Il Amount Recognised in the Balance Sheat
Liability at the end of the year 8.82 9.67
Fair Vialue of Plan Assets at the end of the year . -
Amaount recognised in the Balance Sheet 8.82 9.67
I Expenses Recognised in the statement of profit and loss and other comprehensive income
Current Service Cost 1.40 1.62
Interest Cost 0.67 0.93
Liability acquired on acquisition / (settled on Divestitura) - -
Adjustment to opening balance - Q.30
Expense Recognised in statement of profit and loss 2.07 2.85
Net Actuarial Loss to Be Recognised 0.09 {0.32)
Expense Recognised in statement of ather comprehensive income 0.09 (0.32)
IV Balance Sheet Reconciliation
Opening net liability 9.67 11.50
Expense as abave 2.16 253
Employers contribution [paid) (3.01) (4.37)
Amuount recognised in Balance Sheet 8.82 9.67
¥V  Experience Adjustments:
Defined benefit obligation B.A2 9,67
Plan assets iz -
(Deficit) (8.82) {9.67)
Experience adjustment on plan liabilities =T
Experience adjustment on plan assets
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(i)

(i)

Defined Benefit Plans (Continued)

W

TATA

Gratuity (Continued) 31 March 2025 31 March 2024
VI Actuarial Assumptions :

Discount Rate 6.75% - 7.20% 7.25% - 7.45%

Salary escalation B.00% 4.00% - 8.00%

Mortality rates 100% of Indian 100% of indian

Assured Lives Assured Lives

Attrition Rate for year ended 31 March 2025 : 30%
Attrition Rate for year ended 31 March 2024 : 30%

supply and demand in the employment market.

Estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as

The Group's liability on account of gratuity is not funded and hence, the disclosures relating to the planned assets are not applicable.

As at March 31, 2025, the weighted average duration of the defined benefit obligation Is 2 years (FY 2024: 3 years)

Mortality 2012-14 Maortality 2012-14

Sensitivity analysis

The sensitivity of the defined benefit obligation as at the balance sheet date, to a change to one of the relevant actuarial assumptions, holding other

assumptions constant, would have affected the defined benefit obligation by the amounts shown below:

31 March 2025

31 March 2024

Decrease Increase Decrease Increase
Discount rate { -+ 0.50% movement) 3.52 3.42 4.27 4.15
Salary escalation { -+ 0.50% movement) 3.43 3.51 4.15 4,27
Attrition Rate ( -/+ 50% movement) 373 331 4,52 4.01

Other long term employment benefits

Compensated absences

The fiability towards compensated absences for the year ended 31 March 2025 recognised in the Balance Sheet based on actuarial valuation using the
projected unit credit method amounted to INR 9.72 crores (2024: INR 10.51 ¢rares) and the charge to the Statement of profit and loss amounted to INR

0.81 crores |31 March 2024: INR 0.99 crares).
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Mute 55
Related Party Discloyures

Paremt Company and Uitimate Holding Company:
Tata Soms Private Limited

durint Vemure

Mikndo Realtors Private Limited

Industrial Mineral ans Chemicals Company Limired
Arrow Infrasstate Private Limited

Gurpaon Conatructwell Privale Limited

Ciergnon Renltech Limited

TRIL Infopark Limited

Infapark Praperties Lomited

Jatnr Venture af o Subsiilory

Punt Solapar Expressways Private Lonited

Fune IT City Metro Rail Lumited

Kalkato-One Excelton Private Limited (Joist Venture of THDC) (w.e.f, |7 January 2024)

One Bangalone Luxury Projects LLP (Joint Vienture of THDC) (w.e.f, 17 Jamuary 2024)

Sectar 113 Gatevida Developers Private Limited (Jotnt Venhare of THDC) (w.ef. 17 January 2024)
Land kari Builders Private Limived (foint Vensure of THDC) (w.e.f, 17 Jammry 2024}

Assovimre:
TRIL Constructions Limite:)

Orhher reduted parties wich whim ransactions hive tokee place during the years

Fellow Subsidiavier:

Tats Img Techoolagies Privale Limied
Tata AIG Genernl Insumpce Limited

Tata ALA Life Insurance Company Linied
Tatn Commumscations Linited

Tatn Consulbtancy Services Lunited

Tats Consulting Enginsers Lamied

Tata Capital Financinl Services Lisndtsd
Tata Teleservices Limited

Tata Unistore Limited

Infiniti Retail Lunied

Ecolirst Services Limiszd

Movamesh Limited

AlahaOnline Limited

STT Global Data Centres Indin Private Limied
Tt Elxsi Lamited

Tam Crigital Private Liniied

Tata S[A Airkines Limited

e Group Companies:

Titan Company Limited Associate of Parent Company

The Indisn Hotels Company Lmied Associate of Pareni Company

Voltas Limited Asgociate of Pareni Company

Flem Hatels Limited Subsidiary of Associate of Parens Company
Taj SATS A Catering Lanited Subsidiary of Associate af Parent Company
Sir Ratan Tain Institube lmvesting Parties of Parcol Company

Tata Power Trading Company Limied Subsidiary of Associate of Parent Camipasy
Univerzal MEP Projeets & Engmeering Services Limited Subsidiary of Associate of Parent Company
Trem Limited Asspeinte of Parent Company

Tata Indurstries Liiniled Jaind Venture of Parent Company

Ky Management Persivmned
Below is the st af KMP as of March 31, 2018

Sanjay Dut Managmg Director & CEO
Aravind Maiva Chief Financial Officer {w.e £ | June 2022 upin 24 April, 2023)
Chiel Financial Officer (w.e.f. 21 July 2023)

Dilip Apgarwal
Sudhakar Sheny Company Secretary (upto 31 March 2022)
Rashmi Jain Coanpany Secretary

List of Directors

Samdhyn Kudtarkar tll 21.03.2025
Bananabi Agrawala till 10032025
Prabhakar Panda till 06.04.2025
Ankur Dabwani ull 14.05.2024

DOr, Privveer Sinha wee £, 18032025
Sanjay Dute- MD & CEO

Dilig Agarwal- CFO

Rashani Jain- C5

Ritesh Mandot w.el 13.08,1024
Mipum Sahni woef [8.032025
Saurabh Sonthalis we § 18,03.2023
Sutheta Shah w.el. | 5.00 ]
Sudip Mullick
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[ Cunmency: indian rupess In croves)
Related party disclosures [Continund)

Astated Party Transactions

For the year ended [Far the yaar ended
51 Mo, Party Nama Matise of Transaction
i X March 3025 31 March 2034
1 |Mikado Realtors Pivate Limited a) Incoma
Assel Managemant Fons 041 022
Project Management Consultancy fees 142 1.79
Dépairation 0.60 oAl
Enterest on inter Conpesate Depasit . h58
Cradit Geanting Services 076
b Enpenies
Interest Expenses oo knfor Corporate Deposit 03s
€] Dthar transaction
Investment in Mon Coavertible Debentures {RCD) 40,33 73
Interconponte depasits recened £ T4G.00
nter-corporate deposits padd 2800 72000
d) Quistanding Balances Retehvabla
Towaids interest and dabii aotes and sdvances [-E-] 150
Intar Corporate Deposit 1500
Interest payable but not dus a1
Envestment In Man Cormertible Debenturns (HCO) 179,45
2 lindustrial Minerats and Chamicals Company Private Limited @ Imcame
Prajact Ma nagement Candultancy fees 4132
b) Other transaction
Aecomeny of enpenses 0.0 [F]
Credit Granting Services 016
Coeparate Guaranies Fees oar
3 Pune Solapur Exprasawiays Private Limizad 8] Expenzas
Raimburse ment of oxpensas
Services Herewod {DESA Services) 158 o058
Recowary of Expenses 078
b Cutstanding Balances Payable
1S experdes 0o
4 |Puewe IT TRy Medro Aail Limited ) Exponsas
Praject Managsment Cansultancy 267
Services Aecsimd 33109 411
Recevery af Bipenies 383
Interest Exponios an (nter Corperate Deponit (L)
&) Other Transactions
Ievestmants in Equlty . 13343
Inter-corporate deposits recehvied 150,00
Inter-corparate deposits paid 000
€] Outstanding Balances Payable
Towwmeds mxpanies 537
Inercamporate depasits B0.00
interest payable but not due R

TATA
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Related party disclosures (Continued)

Felated Party Transactians
51, NB. Party ams Ntire af T tHon For the year ended Far the year anded
31 March 2005 31 March 2024
5 |Arow Infraestate Privets Limited 2] Incama
Aaset Management foms Qrz [+].F]
Corn Laasing Fews om 033
Praject rdragement foes oo -
Interest on Optionally Convertible Debenture | OCOs) s [¥r
Rant L4 114
InTerest income on inter Camporite Depasits 44
) Expeniey
Rent eapenses 037 027
Coratniction Cost Intwred oo
c] Othar Transactions
Ines-carporate depasits receved 500
Inter-torpomte depes ity paid 5.00
Expenses incurred on behalf of Related Party . an
) Dutstanding Balanes Recehable
Security Depasic o7 [FE =]
Imter Corporate Deposil . 500
Fomnk Receiva bie 057 019
Trade Receivablas - LR )
Ass# mansgament fees oa? =
) Outstanding Balances Payable
Rant Payable 003 Qa3
Imteness payahils bist not dise - o7
Security Deposit Payable LE 03
(Comstruction Cost 272
B Gurgaon Corstructwaell Private Limied 3} Income
Entamst an Opkiong by Camertible Debenturs | DCOs) =
Fraject Management Consultancy (mes 2.2 n.as
b} Exparied
Interest Expense on Inter Corparate Deposits 085
) Other Teansactions
Expreraes incurred on behall of Refated Party 1.28 a1z
Redamption af Opticnally Corvertible Debemure | 0008) =
Savies B Compulsony Conyartills Debenture | Saries B CO0s)
Sale of Land
Inter Copovate Deposit Bocehed 2948
Inter Corporata Deposit Aepaid 185
) Outstanding Balances Recaivable
Constriction exparges noo 178
Preject Mansgement Cansultancy Fees 118 1008
d} Dutstanding Balances Payahble
Imber Corporate Depoit 750
Imtamest payabile but not due b4 L
Series A Compulsoely convertible debentures 4581
 Series B Compulsarlly commeribile debemiunes AR5
—
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Tata Realty and Infrastructure Limited
Mates to the conselidated financial statements for the year ended 31 Mareh 2025

TATA

[Currency: Indian nape sares)
Aulatad party disclosures {Continued)
Ralated Party Transactions
For the year ended For the year anded
ki Ptk Makary ol {raime i 31 March 2025 31 March 2034
¢ ‘Gurgach Aedltech Limited 2| Incame
hsset Management leas 162 156
Imitanest o Dptionally Convertible Dwbarture | OC0s) [ 4]
Deputation DAs 036
Care Leaaing Feas o3 .07
Rent . a1
Project Managameni Fen 0.4 -
Intnrast income on Inter Corporate Deposit 146
b} Expanses
Diffice, cormmon area maintenance charges 025 oos
Services Rechod 428 08
Aecovery of Expenses 218
i Othar Transactians
Enter Corporate Deposit Raceved 2945 Lsan
Inter Corporaté Diposit Repakd 2195
Recovary of Expenses a.18 025
o) Qutstansing Balantes Receivabie
Inter Corparate Deposit 350 16.00
intevast payabile but not due T4 aso
Dther Recoverable o.x a3
Trade Receishlia T2 T7.00
Sacurity Depasit Q.00 oay
&) Dutstanding Balances Payable
Trade Payable g3 -
Sevurity Deposic 006 006
a Infepark Properties Limigad #} Incame
Intorest en Inter Corporate Dopasi (B
Assel Management foes 15,64 13.5]
Care Leasing Feas 10.15 1752
Prizject Management Cormultancy fee 433 342
Income From Manpewsr Consultancy 593 5.6
8G Commission [SE 030
D lation 181 254
b} Expenses
Imten=st Expenses on Inter comparate deposit 2
C5A Exparda a1s
¢} Bther Transactions
inter Corporate Deposit Ascafved 1.4
hitar Corporate Deposit Repakd 5.0 235
Mo Cosrvartible Debentures [NED) susd
Expenses on hehaif af the camgany (TS o
Oiptianally Carnertible Debenturas {000} glvan 17850
Drptianally Corvertible Debarnbures (D05 comverted to equity 178.50
d) Cutstanding Balantes Recoivalin
Trade Recetvablos L5 48T
#] Duistanding Balances Payabde
Trade payabila 0oy
Intar Coeporate Deposit 1600 .00
Interest om Inter Corporate Deposit .50 LiE
L] Sector 113 Gatevida Developer Frivate Limed A} Expanses
Interest income o koan snd inter conporate depasin 4130
Project Management Consuhtancy Fasy 437 4.15
Branding Fans LR ] L5]
b] Other Tranzactions
Infer-corporate deposits lssued 100 12.00
nter Carporate Doposit repaid 3.00 15 00
Expenan incurmed on behalf of the company [ 4.8
€] Ohatstanding Balances Payahle
Sundry Crudibory 151 953
Interest payable but not dus 1162 A38.07
Inder Corparate Deposit 118.54 11854
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statemants for the year ended 31 March 2025
{Currency: Indan nupess in cranes)

1 ty disclosures {C
Related Party Transactions
For the year ended Far ihe year ended
- Na. Party N Nature af Transaction
ki iy 31 March 2025 31 March 2m4

0 Kolsia Boe Excelton Private Limited 2 incame
Intarest on Infer Corporate Dopasits 608 Tos
Branding Feas TAD 554
Prajact Managemert Comulancy Fees 403 588
b) Other Transactians
Intei Carparate Dapasit repaid 1385 .00
Aeimbursernent of expenses 218
€} Dutstanding Balances Recaivable
Imteres: payabie bt ool dis orn 2964
Imter Corporate Oepasit 3225 56510
Surdry Debtors 528 166
] Dutstanding Balances Fayabla
Sundry Cred®on

1 Lundksrt Builders Private Limited 2| Expense
Enturest on inter Covporate Depasits 353 088
Praject Management Cossultancy Faes 5993
k] Other Transactions
Inter Corparate Deposit limued 200
Expanies incurred on behalfl of realtad Party - D28
o} Dutitanding Receivable
Inter Compomte Deposit 27,84 5.84
Intorest payahle but not dus 128 .23
Sushiliy Deblars -

11 |One Bangalore Lusury Project LLP ) Expanga
Marketing Fee 704 513
Intgrest op Inter Corpornte Deposits oAz 074
Service Receied nad 105
) Diber Transactions
trvestment withdrawn from LLP 16.00 880
Imtar Corporate Deposi lsswed 20.00 o0
|mier Corporate Depost Rapaid - 13.00
| Adwance sharg of Prodit sharing 10109 la.02
Inee-Capital Contrifmition - Repakd * 3863
dj Outstanding Balantss Payable
Fandry Debtors .21
Interest payablo but not dus 0.0z
Inter Corponte Depoait .00

1% findiniti Betail Limited a) Expenses
Servioes neceded 0.06 008
b} Cutstanding Balances Fayable
Trade Payahley G2 .o

1 |Ewadt Invesireents Limited a} Expenses
Rant Expanss 156
Savicks received oo
b} Dutstanding Balances Rocehables
Security Deposits Herods bk 240

15 |Tata A& Lifw Insurance Company Limited i) Income:
Sersces Randerad ooz
b} Expenses
Sasvices receved 049 ozr
c) Outstanding Balances Beceivables
Advarie to Vendom (511
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
[Currency: indlan rupees in crones)

Puslated party discosures (Cantinund)

Felsted Party Transactions
For the year ended For the year ended
50, No. Party Nama Nature of Transaction
i 31 March 2025 31 March 2024
16 | Tata AlG Germeral Insurance Limited ] income
et Inceme & CAM [:F::]
b Expanses
Services recehred Toe 610
) Qutitanding Balances Receivable
Advance to Viandors 152
) Owtstanding Balances Payabis
Tradie Payalbes oo
17 [Tata Communications Limaed a) Income
Rt lfcarne 19 ®15
b) Expances
Lease Line Expensas 1@ L7
Sarvices rocalyod ar ERLY
Praject Management Consultancy Foss Qo a.0%
€] Other Transactiong
Hecowery of Expenses (k] oar
o] Cutstanding Balances Aecefrable
Trade Receablos ooe .08
&) Outstanding Balances Fayabie
Traids Pa yakkia ans am
Security Deposits 006 Q06
Sundry Creditars 161
18 |Tats Comsumancy Services Limited &} Income
Liase Rental | Feome .87 7.8
CAM |roime 5.06 60
b} Expenses
Infarmation Technology and outsource expenses 362 o
Sarvices received 4.50 653
o) Other Transactions
Aecowery of Expenses ioar 408
Salle of Suhsidiary Shares 1,582.99
d} Dutstanding Balances Recoivable
Trade Recadablel 1.2 2.38
Sale of Subsidiary Shares 557.23
) Duisianding Balances Payable
Trade Payabies ore 119
Sacurity D pesits L] 2544
19  |Tata Consilting Engineers Limited a) Gther Transactions
Faras & Conmiltancy expenses - L1z
20 |Tata Teleszrvices (Maharashira) Lismited 2] Expanges
Services received 0.24
) Qustanding Balances Payable
Trade Pavabies (L]
21 | Tars Capitad Finsncisl Senyioas Limited a} Expanses
Tarm lasn Inbenest L
b} Othar Transaction
Térm Laan taken .50
Tesm Loan regaid 4000
17 |Tian Compary Limited B} Expenses
Services Receimd 180 744
interest on inter Corporate Dopost L1§ 187
b} Dther Transadions
Inter Carporate Dopasit taken 2o 32Lo0
Imtar Corgorals Deposit nepaid 175.00 175.00
b] Outstanding Balances Mayabls
Inter Cosporate Deoosit
Tradle Payable [E
Intarst pavalds an Inter Comporate Dopasit

TATA
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Tata Realty and Infrastructure Limited

Notes to the consclidated financlal statements for the year ended 31 March 2025

{Ciarrency: indisn rupses in crares)

Felated party disclosuned [Continued)
Rolated Party Transactions
. Na, Pasty Name Maturs of Transaction For e yearended | For theyew anded
31 March 2025 31 March 2024
20 |valtas Limited &) Experes
Hart w10 141
Sefvice Receved n.oo on
b] Dutstanding Balances Recelvable
Security Baposit 1.8 6%
Advancas o Vendor a7 %
24 |The Indian Hokel Company Limited a} Expanias
S rvice Expenses 5 045
Professional Foes 043
] Other Transactions
Recowery of Dthe Expenses 0.4
¢} Dutstanding Balances Payable
Trado Paryaliles 0 bz
15 | Tats Ling Maalthcare Sobations Private Limited a] Expensns
Health Plan Subscription K -] =
a] Ingome
Ment Income and CAM [ l] 5]
€] Cutstanding Balances Payable
Trade Fayahles [ F:] 0.3
26 [Tata Unistore Limited a] Expenzes
Sarvioe Expefises o4t
b) Dutstanding Balances Pryable
Trade Pavables ® [T
7 | Vata Teleservices Lim|tad a} incoma
Rert ncome am 004
Rocovery of Espenses o0z a0
b Expensas
Sarvicen recehnad 045 -F-r]
o) Dutstanding Balances Payable
Trade payable 006 o
28 |Ecafirst Ssrices Limited ) Expanses
Services rocehved 00s s
Foes & Comultancy expenses a1l
b Qutstanding Balances Payable
Trada Payablny nas oos
20 |Trent Limited a} income
Facate Charge incoma 0.08 oos
b} Dutstanding Balances Fayable
Security Dapasits a5 045
t] Outstanding Balances Recaivable
Trade rucaivabile oL 0oz
o [Tara Sens Limited a) Expenses
Setvices merived LE ] a.00
Brand Equity Subscription 035
b] Other Transactions
Purchasa of Subsidiary shares 1,554 73
Right issue af shares - 199513
Aednburesmant on Expenes 0.0l .
cp Cutstanding Balances Payable
Trade payabiles 526 1.5
o} Dutstanding Bakances Aeceivables
Trads Receivahle o
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Tata Realty and Infrastructure Limited

Motes to the consolidated financial statemants for the year endad 31 March 2025

{Currency: nadlan rupses in crane)
Related party disclasures |Continuad)

Related Party Transactions

For the year ended For tha year ended
5r. No. P Namag Mature of Transactiol
) ol 31 March 3025 11 March 2023
31 |Taiw SIA Airfines Limited a) Inzeime
(Aent & CAM Charges 243 510
) Outstanding Balances Rocohvable
CAM E Dthar Charges - Aecefuabie DAR o0as
Lease Hental - Recedvable * 1.53 0.0
t) Dutstanding Balances Payable
Serurity Deposit Payabis 374 37
37 |[Tats 1mg Technologies Private Limited &) Expenses
Services meaived i B2
b Outstanding Balarices Payabis
Trade Payabile o0
33 |Tata Frojects Limzted a) income
Expanses Paid on behalf of Company 951 058
interest income on advance given 433
b) Expenses
Services received . GELIG
Purchass BLL7E
) Dutstanding Balances Agceiabie
udvance gven agains Artsitration - BO.O0
intnrast Recoiwable on Inter Corporate Deposh 380
d} Outstanding Balances Payabde
Trade Pavables 28540 41930
M | Mabalnline Lirited a) Espanses
Sersices recebned o.on
35 [Mowamesh Limited 2] Expanses
Services received a37 -
b) Oudstanding Balances Payakie
Trade Payakbes 140
a6 |Taj Sats kir Catering Limited 2} Expenses
Sarvices received o2 -
b} Outssanding Balances Payable
Trade Payabies noa
37 |Tata Digital Privatw Limited 8} Outstanding Balances Payable
Secuaity Daposit Payabde 043
8 |Tata ndustries Limited a] Expenses
Purchase of Subsidiary chares ars
¥ |Tata Power EV Charging Salutioas Limited a) Ingome
CAM & Recovery of Expanie 0.pa
b} Dutstanding Batances Receivable
Trade Recoivable Q00
¢} Outstanding Balances Payabile
Sacurity Deposh Peyshle Bo2
40 | Tara Power Trading Comparny Limited a) Expenses
Sefvices Received oo
a1 | Tam Services Limited 3] Expenies
Services Racoived L
b) Outstanding Balances Payabda
Trade Payabils (Y]
B 4F | Vagaral Windfarm Limited #) Expenses
Serdices Heceied 1642
b Outstanding Balances Payable
Trada Payahle 183

TATA
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
(Currency: Indian rupess in croresl

Related party disclossres [Contimed)

Relited Party Transactions
St No. Party Mamg Nature of Transacton Far the year ented For the year andod
31 Manch 2025 31 March 324
43 | Tats Power Company Limized aj Expmnsas
Snrvices Received BAT
b) Dutstaniding Balances Payablo
Trade Fayable 041
a4 [Piem Hotels Limited 3] Expansas
Sarvices Roceived 020
B Outstanding Balances Payadle
Trade Rayable am
4% | Tats Elssi Limitad o} Expenses
Serdces Recehoed a2
b} Dulstanding Balances Payable
Trads Payable 004
&6 | TP esntil Ocdishe Distribition a) Expanses
Services Aeceived 0.28
b) Dutstanding Balances Payabls
Trade Payable ooz
) Qutstanding Balances Receivable
Sacurity Deposit Receivabls {45 -
47 |Uriversal MEF Projects & Engineering Services Limitad ) Expenses
Services Received 123 =
bj Dutstanding Balamces Recshable
Sty Depoill Receivable oas -
48 |STT Global Data Centres india Privato Limdoed ) Expanses
Sarvices Received s -
b) Cuistanding Ralances Receivably
Securily Deposit Aeceivable ant -
&% FSir Aatan Tata instiute @) Expangsd
Services Aocahd 0.0
50 [Rey Managedal Personna| Aemuneration to KMP &
Zanjay Duii (& a4
Aravind Makga - 078
Dilip Agarwal 248 100
Aashimi ladn .58 .55

[* danctes amounts lower than INS 50,000)
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Tata Realty and Infrastructure Limited

Mates to the consolidated financial statements for the year ended 31 March 2025

[Currency: Indian rupess in erores)
MNete 56

TATA

Additiomal informarion pursiesnt 1 paragraph 12.3 of Dwison | of Seheduls |1 t5 the Companies Aoy 2013 ‘Ganeral inat riictions for the preparaison of consiidated financial statensents’ of Drtsion 1 of Schedule 1)

Part &

Blarch 2025
1#-m|-fﬂ|unnn- Net Assain Share In profit or low Share In other comprabesive income | Share In total comprehensive incoms

s 8 % af Amsiing s a % of conolideted Asnpuny Ax o % of consolidated Ainanl A 2% of ioial Amount
consolidatsl it profit or loss othar camprehariive comprehemsive
wssety Income Incanma

Parant

Tata Realty and nfrastroctin Lamited S131% B32302 36.45% {18479 B7.03% 4L L13617% 8817
|ubsidlaries

(GETETEY

TR Moass Privsts Lied iLam 15252 (2.0 w82 1552% Lo A 4613
THIL Lithan Transport Private Limited 16T 104134 A% {2297} 11.20%) (560 1116.62%} 20.57)
Hamps Expresaway Priveie Uimited 0755 14185 ARTN (1582} |0.00% [=E] (100.27%} 5,41
Intemstions! mfrabulld Privats Limited L5 138 {Lo6%) 556 - 219 556
Diararnhals Ropeway Limited [ 15%) 89 3.7% (I 0,000 0.0z [78.a0%) 11989
Vihit Expressways Private |imited {0.E5%) {115.88) 18.88% {99.31) {0.00%} (] [351.708) {92.33)
Bury Shiveuth Expressaays Pt Lad LA¥% 3624 [FESL ) sSs.8a (0.00%} |00y 32148 S0.E7
Matheran Ropeway P Lid BT FLS0 ] (oo 045 - - 177% 045
TRE Rangaluru Real Extate One Private Lismited .od% 047 ann §0.01) - aon {ouo)
TRIL Bangaluru Consublants Private Limited n.o1s 063 fo.os%) 028 ooy ooy LR oM
THIL Bengalur Real Estate Five Limited (upto 28 lsuary 2035) oo . L TiF. (.33} - - (o508} [LBET]
THIL Bengulung Rosl Extate Six Limived |upto 28 Enuary 2025) (e - L0 (033} - {5.2e%) [T
TRIL Mewl Estate Salewadi Limatsd [RoT%] [RT) mozs .08} - $0.33%) (.08,
TRIL T4 Private Limited £16% 56472 {1a.a1%) TeE2 0.0 0oy 298.59% T541
Tata Housing Develogment Co. Lid 11075 LSO IS 3683 199, 71) a.00%) (L3 [TERAER] f1ea.7y
Tata Valus Homes Limited 159% ana 1 L. 1 {2220 0181 |05 (AT 7] {22.2%)|
Comcept Developers & Lusving Limited Pormerly known as Concapd

Motk ting amsd Advertizing Limsted] nol% Ly aunm 4010 - [[E 4] (LS00
Hriday Realty Private Limited LEIN 220.8% D66 fRaT)| o0y jooxy HERG. 1) §3.481
Primtatun infrastructure Frvate Umitod n.3a% 51.23 L5 (815} A% a0s {3198 (TR
Promaont Hillside Private Lnited 2.7% 3072 oLl 52y - {2.08%} 1a.52H
THOE Mamagemant Services Limitad {fermmity known as THES Faciiay

Managenssnt Linitad] ooy [241) 0.03% [0 3:4) L0 fa.55%) o114
Smart Vakue Homes {Boisar] Privats Limited 0o 166 n.0s% 1e.37] (L0 oz
HLT Besidency Private Limitad L75% e [Ea1] M 32244 .25
Synesgiiers Sestainabie Foundstion no% 198 0.os% 10,369 (208w [LE
Smart Valus Homes (New Project) LLP ons |n.00) anos .oy - 0.0y [
Smiart Valus Homies [Pesrnys Project) Private Limited 0.47% 6348 14.57%) .15 00% - WA 3615
Ardit Proparties Private Limited 0.43% 58.31 o.ars (4.90)) |.com) {0z} 18.40%) (483}
WL Promaiers Private Limived | woel. 1800 2022) 0.25% 3866 Lie% [ 00 |I.0E%) fo.oa) [F1E BT (5.0
A% Mesltech LLP fuptn 26 Septembier 2024) Q.40 L8 et .03 s 0.08
Promant Hiltes Pivila Limded EA 7B LB [5.71) 10.00%) oo (a8.29%) (@71
Tethnopalis Knawledge Park Limitsd {0.00%y .o .o (0.0 - {o.04%) {001
Sohma City LLP fwoef 1007, 2023) L11% 150,74 FAL] E .28 718
(Furaign

apem Himalty Privats Limited [ 114330 1.89% .83 a.19% 107 134.94%) 8,24}
Warkl-One Development Compasy Pra. Limaed 0.00% 1168 a0 .12} a.00% 0.7y a.13)}
(Warld-Cne {Silanka] Projesis M. Limited |z (6718} {o.05%) 025 0. 39%0) [FAEH 7. 45%) [1.89)
e Crlombe Project (Private) Lmited LTy [234.95) LT [5.15} 1Ly2%) 5,104 144, 76m) [r1.35)
fan-controiling interests 40.05%) 1787 o4a% 28] - [LEGEA] {228
lintiit Wantuiras ind Asiocinte

[imvestment as par squity methad)

Pune Selapur Expressways Private Limned L0 145,88 [ 1) WA L
TRIL Canatructians Limsed 0,208 74 LE: ) E 18855} fa.47)
Mikisdo: ealtors Pet. Lid, [1.26%) (15787} 1810 {272.54%) .12
Industrial Minerais and Chemicals Company Private Lmited [-E:1:1 13307 [[RE 3 - 12634} [0.67)
Panve T City Metro Rall Limised S86% o585 1655M .00 (L {343.69%) #7186
Ao wireenate Private Limited {o.oIsy {L19) 05E% - L (1LB0%) [2-04)
Gurgacn Reaitech Limited 010 1412 LU - (0.16%) {04
Guegacn Conitiectwell Privale Limited AT 5738 0.10% [ & ] 1069
Infapark Properties Limbed (Bamk)  (LISLTY) 1004, - (208 30 ELEY)
O Bangakate Lumury Projects LLP 0.25% 1439 a.60% [0.00%] .00 14 18) 13.55)
Kalkata-One Eigaltan Private Limited o) (23.69)| B TE (o0 [LE=3] 16.19% 410
Sector 113 Gatevida Developers Private Limited [B.41%) 1486335 (EE3LH] 0.00% 0.00 10T 56
Landirt Bullders Pyt il |B.57%) (LVEET 185 00 001 (LEE 2T (w63
Tetal 100.00%  LLE76.20 LLNECY 100,00 55151 100.00% 2538
Adpuistmends atimng out of consolidation [10.237.01) 4ELE1 I551.85) .73
< : Asyats | Compriks Ieaems 3,359.18 [44.35)] {o.13) 1537

-~
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TATA REALTY AND INFRASTRUCTURE LTD.

Tata Realty and Infrastructure Limited

Notes to the consolidated financial statements for the year ended 31 March 2025

(Currency: indian rupses |n rores)

MNote 57
[A] Capital work-in-progress (CWIP) ageing analysis

Particulars As at 31 March 2025
Less than 1 year 1-2Years 2-3Years | More thai 3 Total
Years
Praject in Progress - - -
Praject Temporarily suspended - 0uE3 0.63
Particulars As at 31 March 2024
Less than 1 year 1-2 Years 2-3Years | Morethan3 | Total
Years
Project in Progress - 063 0,53
Praject Temporarily suspended = T =
Note: There is no matarial project whose completion is ovardue of has exceeded its costs compared to ite otiginal plan
18] Investment Property Under Canstruction (CWIP) ageing analysts
Particulars As at 31 March 2025
Less than 1 year 1-2¥ears | 2-3Years | Morethan Total
3 Yeary
Praject in Progress 417 3.8 - - 7.55
Froject Temporarily nmpencded - = = =
Particulars As at 31 March 2024
Less than 1 year 1=2 Years 2-3Years | Maore than Total
3 Years
Projact in Progress 1,066.18 = - 1,066.18
Project Tempotarily suspended - - -
Note: There (s no material project whess completion is overdue or has exceeded its costs compared (o Its original plan,
MNote 58
I ihle assets under development ageing analysis
Particulars As at 31 March 2025
Less than 1 year 1-2¥ears | 2-3Years | More than Total
3 Years
Praject in Progress 0.78 380 0.78 7.00 1233
Projact Temporarily suspended - =
Particulars As at 31 March 2024
Less than 1 year 1-2¥ears 2-3Years | More than Total
3 Yadirg
Project in Frogress 1.32 .75 T.00 12.07
Froject Temporarily suspended - - -

Noke: Thern is no material project whose completion ks overdue or has exceeded its costs enrmpared to it original plan

(f

-t
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Tata Realty and Infrastructure Limited

Notes to the consolldated financial statements for the year ended 31 March 2025

{Currency: indian rupees in crores)

Mote 53

Agelng analysis of Trade Recelvablas and Trade Payables

Trade Recelvable ageing analysis [from the due date of paymant}

TATA

Particulars As at 31 March 2025 Total
Unbilled Not due lessthan & | Gmonths-1 | 1-2 Years 1-3¥ears | More than 3
manths yEar Yars
{l] Undisputed - Considered good 2.31 24.00 967 [FE] 0.0% 554 41385
(i} Undisputed - Credit impaired - 1.00 a2 2.35 DEZ 14,26 2871
{iii} Disputed - Considered good - - - - - = .
(] Disputed - Credit impaired - = - - - .03 203
Particulars Az at 31 March 2024 Taotal
Unbifled Not dus lessthan 6 | 6months-1 | 1-2Years | 2-3Years | Morothan 3
maonths yEar | Years
(il Undisputed - Considered good 431 520 5.89 151 1.25 ATl 93.27
(i) Undisputed - Credit impaired - 039 4] 057 = 2E.40 29,85
[ili] Disputed - Considered good - - = - - - -
[iv] Disputed - Credi impaired - . - - 2.0 2.0

With respect to trade recevables, there are no indicators as on 31 March 2025 for defaults in payments beyond provided for In Nots 17, Accordingly, the Company does not anticipate any further

prowision for expacted credit loss.

Trade Payable ageing analysis {from the due date of payment)

Particulars s at 31 March 2025
Unbilled dues Not due Lessthan1 | 1-2Years | 2-3Years | Morethan3 Tatal
ear Fears
i} MSME 345 oe? 0.0a 001 . 418
(i) Dthars 5308 3313 2081 138 3784 616.31
liii} Disputed dwes - MSME - - = - e H
(iv] Disputed dues - Othars - = - 0.08 0.08
Particulars As at 31 Manch 2024
Unbilled dues Mot due lessthanl | 1-2Years | 2-3 Yoars | More than 3 Taral
yEar Years
()} MSME 0.50 o071 - . = iz
{ii) Others 30102 1138 577 9.38 2753 B15.96
{iii} Disputed dues - MSME - = = - -
{iv] Disputed dues - Othars - - = 008 0.08

\
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Tata Realty and Infrastructure Limited
Notes to the consolidated financial statements for the year ended 31 March 2025
{Currency: Indian rupees in crores)

MNote 62
Events after the balance sheat date
There were no significant adjusting events that occurred subsequant to the reporting period other than any events disclosed in the relevant notes.

As per our report of aven date attached

ForB5R & Co. LLP Far and on behall of the Board of Directors of
Chartered Accountants Tata Realty and Infrastructure Limited
Firm's Registration No.:101248W/W-100022 CIN: UF0102MH2007PLC16B300

Aot

njay Dutt Sudip Mullick
Managing Directar Director
DiIM: 05251670 DIN - 06942241

&( oucls o ol

Burjis Pardiwala
Partner
Membership No.; 105234

&u

Dilip Agarwal Raskimi Jai
Chief Financial Officer Company Secretary
Membership No.: 512008 Membership No: ACS18978
Mumbal Mumbai
Date : 5 May, 2025 Date : 5 May, 2025
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