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BOARD’S REPORT 

To the Members, 

 

Your Directors take pleasure in presenting the 19th Annual Report of Tata Steel Special Economic Zone Limited 

along with Annual Accounts on the business and operations of your Company along with the summary of financial 

statements for the year ended March 31, 2025. 

  

FINANCIAL SUMMARY AND HIGHLIGHTS 

                                                                                          (₹ In lakh) 

Particulars FY 2024-25 FY 2023-24 

Revenue from Operations 4024.85 1585.36 

Other Income 1300.64 363.47 

Total Income 5325.49 1948.82 

Total Expenses 2579.65 2630.26 

Profit/(Loss) before taxation 2745.84 (681.43) 

Tax Expense - - 

Profit/(Loss) after tax 2745.84 (681.43) 

Other comprehensive income/(Loss) 

 

2.41 (1.20) 

Profit/(Loss) carried for the Year (Carried forward) 

 

2748.25 (682.63) 

Profit/(Loss) at the beginning of the year 

 

(3336.86) (2654.25) 

Profit/(Loss) at the end of the year 

 

(588.63) (3336.86) 

 

Note: As on March 31, 2025, the Company was a 100% step-down subsidiary of Tata Steel Limited. The financials 

of the Company are based on accrual method of accounting and in accordance with the Companies Act, 2013 

(‘Act’). It complies with the accounting standards specified under Section 133 of the Act read with rule 7 of 

Companies (Accounts) Rules 2014 to the extent applicable to the Company. 

 

OPERATIONS AND PERFORMANCE  

 

Your Company delivered the best ever performance in its history. Enabled by best-ever sub-leasing of land  

(269 Acres) during the financial year, forfeiture of advance paid by Wacker Metroark Ltd. and other income, the 

Company achieved a turnover of Rs. 53.25 crore during the year. On the back of higher turnover, the Company 

recorded a Profit before Tax of Rs. 27.50 crore. Due to carry forward of income tax losses, there is no tax liability 

during the year, thus resulting in a Profit after Tax of Rs. 27.50 crore. 

 

DIVIDEND 

 

In view of the accumulated net losses till the financial year, the Directors do not recommend payment of any dividend 

to its shareholders for Fiscal 2024-25. 

 

TRANSFER TO RESERVES 

 

The Company does not propose to transfer any amount to its General Reserve. However, the losses have been 

carried forward to reserves and surplus account. 

 

CAPITAL AND DEBT STRUCTURE 

 

a) Details of Authorized Share Capital:  

 

The authorized share capital of the Company is ₹750 crore which includes 55,00,00,000 Equity Shares of ₹10/- 

each and 20,00,00,000 Preference Shares of ₹10/- each.  

 

 



 
 

b) Details of issued / subscribed / paid-up capital: 

 

As on March 31, 2025, the total paid up capital of Company stands at ₹459.86 crore divided into 459,861,606 equity 

shares of ₹10/- each. The details of the capital are given in the Annual Return (Form MGT-7) available on the 

website of the Company at  

https://gip.city/wp-content/uploads/2025/05/Form-MGT-7-Annual-Return-FY-2024-25.pdf  

 

c) Changes in paid-up share capital: 

 

There have been no changes in the paid-up share capital of the Company during the year under review. 

 

CORPORATE SOCIAL RESPONSIBILITY 

 

The provisions pertaining to Corporate Social Responsibility were not applicable to the Company, since the 

Company was not falling within the ambit of the statutory thresholds as prescribed under Section 135 of the Act.  

 

CORPORATE GOVERNANCE 

 

The Company makes the best effort to comply with the corporate and related laws, as applicable to it in a timely 

and accurate manner.  

 

DIRECTORS’ RESPONSIBILITY STATEMENT 

 

Based on the framework of internal financial controls and compliance system established and maintained by the 

Company, the work performed by internal, statutory and secretarial auditors including the audit of internal financial 

controls over financial reporting by the statutory auditors and the reviews performed by management, the Board is 

of the opinion that the Company’s internal financial controls were adequate and effective during financial year  

2024-25. 

 

In accordance with the provisions of Section 134(5) of the Act, the Board of Directors, to the best of their knowledge 

and ability, confirm that: 

 

i. In the preparation of the annual accounts for the financial year ended March 31, 2022, the applicable 

accounting standards have been followed along with proper explanation relating to material departures; 

 

ii. We 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 

the end of financial year and of the profit and loss of the Company for that period; 

 

iii. We have taken proper and sufficient care for the maintenance of adequate accounting records in accordance 

with the provisions of the Companies Act 2013 for safeguarding the assets of the Company and for preventing 

and detecting fraud and other irregularities; 

 

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

 

v. We have devised proper systems to ensure compliance with the provisions of all applicable laws were in place 

and that such systems are adequate and operating effectively. 

 

MANAGEMENT: 

 

a) Composition of Board: 

 

At the beginning of the financial year 2024-25, the Board of the Company comprises of the following Directors: 

 

https://gip.city/wp-content/uploads/2025/05/Form-MGT-7-Annual-Return-FY-2024-25.pdf


Name of the Director Category Date of Appointment Remarks 

Mr. Chanakya Chaudhary 

(Chairman) 

Non-Independent,  

Non-executive 
November 20, 2019 - 

Ms. Samita Shah 
Non-Independent,  

Non-executive 
Mach 22, 2016 - 

Mr. Manikanta Naik 

(Managing Director) 
Non-Independent, Executive May 3, 2023 - 

 

At the end of the financial year, the Board comprises following members: 

 

 

 

 

 

 

 

 

 

 

During the financial 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 Board meetings of the Company.  

 

b) Key Managerial Personnel: 

 

As on March 31, 2025, the details of Key Managerial Personnel (‘KMP’) were given as under: 

 

Name of KMP Designation Date of Appointment 

Mr. Manikanta Naik Managing Director May 3, 2023 

Ms. Swati Sheth Company Secretary April 16, 2021 

 

c) Board Meetings 

 

During the Financial Year 2024-25, ten (10) meetings of Board of Directors were held on April 4, 2024,  

April 25, 2024, June 24, 2024, September 17, 2024, September 27, 2024, October 30, 2024, November 25, 2024, 

January 15, 2025, February 19, 2025 and March 28, 2025 respectively. The intervening gap between the meetings 

did not exceed the period of 120 days as prescribed under the Act and applicable secretarial standards.  

 

d) Board Evaluation 

 

The Board has formulated a Policy and formats for evaluation of the Board and individual Directors. Pursuant to 

section 134(3)(p) of the Act and the policy of the Company, the annual evaluation of performance of the Board and 

individual directors pursuant to the provisions of the Act has been carried out for the year under review.  

 

e) Company’s policy on Director’s appointment and remuneration 

 

Policy on appointment and remuneration of Directors, Senior Management and Key Managerial Personnel 

 

Pursuant to section 178(3) of the Act, the Board has adopted the following policies in FY2015-16: 

 

Name of the Director Category 

Mr. Chanakya Chaudhary  

(Chairman) 
Non-Independent, Non-Executive 

Ms. Atrayee Sanyal Non-independent, Non-Executive 

Mr. Sandeep Bhattacharya Non-independent, Non-Executive 

Mr. Manikanta Naik 

(Managing Director) 
Non-Independent, Executive  



 
 

i. Policy on appointment and removal of Directors which includes Board membership criteria, Board Diversity 

policy and criteria for determining independent directors. 

 

ii. Policy on remuneration for Directors, key management personnel and other employees. 

 

The aforesaid policies are enclosed as Annexure - 1 & 2, respectively. 

 

f) Internal Financial Controls 

 

The Company has an established internal control system which commensurate with the size, scale and complexity 

of its operations. The internal control system has been designed to ensure orderly and efficient conduct of its 

business including adherence to the Company’s policy by safeguarding of assets, the prevention and detection of 

frauds and errors, ensuring the accuracy and completeness of the accounting records and timely preparation of 

reliable financial information. 

 

In compliance with Section 143(3) clause (i) of the Act, the Statutory Auditors have issued a report on the internal 

financial controls over financial reporting which forms part of Statutory Auditors’ report. The Company also assesses 

and evaluates the adequacy of Internal controls of the parameters such as risk assessment, control activity, 

Information and communication and monitoring.  

 

AUDITORS 

 

a) Statutory Auditors 

 

The Board had at its meeting held on April 18, 2022 approved re-appointment of M/s. Price Waterhouse & Co 

Chartered Accountants LLP (‘PW’) for a period of five years commencing from the conclusion of this AGM until the 

conclusion of 21st AGM of the Company to be held in the year 2027. 

 

PW has audited the book of accounts of the Company for the Financial Year ended March 31, 2025 and have issued 

the Auditors’ Report thereon. There are no qualifications or reservations or adverse remarks or disclaimers in the 

said Report. Further, during the year under review, the Auditors did not report any matter under Section 143(12) of 

the Act, therefore no detail is required to be disclosed under Section 134(3)(ca) of the Act. 

 

b) Cost Auditors 

 

The Company is not required to maintain cost records under Section 148(1) of the Act. Accordingly, such accounts 

and records are not made and hence, the appointment of cost auditors was not applicable to the Company during 

the financial year under review. 

 

c) Secretarial Auditors 

 

Pursuant to section 204 of the Act read with respective rules, every unlisted public company having the prescribed 

paid capital, is required to annex a Secretarial Audit Report issued by a Company Secretary in practice, in the 

prescribed form with Board’s report. 

 

Accordingly, the Board has appointed M/s. Deba Mohapatra & Co., Company Secretaries firm bearing (CP No. 10548) 

as the secretarial auditors to conduct the secretarial audit of the Company for FY2024-25. The Secretarial Auditors 

have conducted the secretarial audit of the Company for the financial year ending March 31, 2025 and have 

submitted their report in Form MR-3, enclosed as Annexure – 3 to this Board’s report. 

 

AUDIT REPORT 

 

There was no qualification, reservation or adverse remark contained in the reports of Statutory Auditors and the 

Secretarial Auditor for the financial year under review.  



 

Therefore, no explanation(s) or comment(s) were offered by the Board. 

 

DETAILS OF DEPOSITS 

 

During the financial year under review, the Company has neither accepted any deposit nor has defaulted in 

repayment of deposit or payment of interest thereon as under chapter V of the Act. 

 

Therefore, as on March 31, 2025, no deposit remained unpaid or unclaimed. 

 

PARTICULARS OF EMPLOYEES 

 

Disclosures pertaining to remuneration and other details as required under Section 197 of the Companies Act, 2013, 

read with Rule 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

2014 is enclosed as Annexure – 4. 

 

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS 

 

Particulars of loans, guarantees given and investments made during the year under review in accordance with 

Section 186 of the Act is annexed to this report Annexure - 5. 

 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

 

The Company has formulated a policy on Related Party Transaction which is appearing in the website of the 

Company at https://gip.city/. All the related party transactions entered into by the Company during the financial 

year under review were in ordinary course of business and at arm’s length basis and were in compliance with the 

applicable provisions of the Act and related Rules. There were no materially significant Related Party 

Transactions/Contracts made by the Company with Promoters, Directors which may have a potential conflict with 

the interest of the Company at large. 

 

There are no transactions to be reported in Form AOC-2. The details of the transactions with Related Parties are 

provided in the accompanying Financial Statements. 

 

DISCLOSURE OF POLICIES, GUIDELINES AND CONTROL MECHANISM 

 

a) Risk Management Policy: 

 

Many factors such as geo-political environment, stringent regulatory and environment requirements have 

substantial impact on the operations of the Company. The Company is also exposed to inherent uncertainties owing 

to the sectors in which it operates. Therefore, the Board of Directors have adopted a Risk Management Policy which 

has been implemented in the organization. The Company prepares its risk register on an annual basis by identifying 

Risk and measures for mitigation thereof. The status of critical risks and measures to be taken for mitigations are 

reviewed on a periodical basis. The Company also has a system of assessing risks for critical business transaction 

before finalization of the same.  

 

During the financial year under review, the Company has not identified any elements of risk which may threaten the 

existence of the Company. 

 

b) Policy on Corporate Social Responsibility: 

 

Since the provisions of Corporate Social Responsibility (CSR) as per section 135 of the Act are not applicable to 

the Company, no policy on CSR has been formulated or developed during the financial year under review.  

 

 

 

https://gip.city/


 
 

c) Disclosure   as per   Sexual   Harassment   of   Women   at Workplace (Prevention, Prohibition and Redressal) 

Act 2013: 

 

The Company has adopted and implemented a policy on prevention, prohibition and redressal of sexual harassment 

at workplace in line with the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition 

and Redressal) Act, 2013 and the Rules thereunder. The POSH policy promotes gender neutrality. The Company 

organizes awareness programs at the workplace to promote zero tolerance towards sexual harassment. 

 

In the financial year 2024-25, no cases of sexual harassment have been reported in the Company. 

 

d) Constitution of Internal Complaints Committee: 

 

In compliance to the section 4 of Sexual harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 the Company has formed a four-member team of Internal Complaints Committee which 

includes an external independent member from non-governmental organization (NGO). The presiding officer of the 

Committee is the senior most female employee. The members of the Committee meets from time to time and are 

responsible for redressal of grievances/complaints as and when raised by the employees. 

 

e) Vigil Mechanism System: 

 

The Company is committed towards highest moral and ethical standards. As a part of Tata Group, the Company 

has adopted and follows the Tata Code of Conduct (TCoC) across the organization to implement highest level of 

ethical standards.  

 

In furtherance to prevent any unethical conduct in the organization, the Company has implemented vigil mechanism 

which provides adequate safeguards against victimization of persons who report genuine concerns such as 

unethical behavior, actual or suspected fraud or violation of Tata Code of Conduct (TCOC) in the Company. The 

Policy is available on Company’s website https://gip.city/  

 

The vigil mechanism is developed and established within the organization through various policies viz. Whistle-Blower 

Policy, the Gift and Hospitality Policy, the Anti-Bribery & Anti-Corruption (‘ABAC’) Policy and the Anti-Money 

Laundering (‘AML’) Policy. 

 

The Whistle-Blower Policy ensures a mechanism for Directors, officers and employees of the Company to have direct 

and assured access to the Ethics Counsellor and make protective disclosures. The ABAC and AML policies primarily 

cover risk assessment, third party due diligence, training & awareness, and audit & reporting. The Gift and 

Hospitality Policy aims to provide guidance to Directors, officers and employees or persons who perform services 

for or on behalf of the Company on what is appropriate and acceptable, and what is not acceptable, for offering, 

giving and accepting gifts and hospitality. The Policy is in consonance with ABAC and AML policies. 

 

The Company makes an effort to communicate and conduct training program for its internal as well as external 

stakeholders with an aim to create awareness among them. The Company has association with a third-party helpline 

which takes care of the ethical complaints.  

 

In order to further strengthen the vigil mechanism of the Company, the Company has adopted the “Conflict of 

Interest” Policy which requires the employees of the Company to declare their interest at the beginning of every 

financial year and act in the best interest of the Company adhering to the ethical standards and guidelines as laid 

down. 

 

f) Frauds reported by Auditor:  

 

During the financial year under review, no fraud has been reported by both the Statutory Auditor and Secretarial 

Auditor.  

 

https://gip.city/


g) Compliance with Secretarial Standards: 

 

The Company has complied with all applicable secretarial standards during the financial year under review.  

 

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATES 

 

The Company did not have any subsidiary, joint venture or associate Company during the financial year 2024-25.   

 

DETAILS OF MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

 

During the year under review, no material orders have been passed by the regulators or court or tribunal against the 

Company. 

 

ANNUAL RETURN 

 

The details forming part of the Annual Return in form MGT-7 as per the provisions of the Act and related Rules, 

each as amended, is available on the Company’s website https://gip.city/wp-content/uploads/2025/05/Form-MGT-

7-Annual-Return-FY-2024-25.pdf 

 

OTHER DISCLOSURES 

 

No material changes and commitments affecting the financial position of the Company have occurred between the 

end of the financial year of the Company to which the financial statements relate and the date of the report. 

 

There has been no change in the nature of Company’s business during FY2024-25. 

 

ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 

OUTGO 

 

Details of the Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo is given as 

under: 

 

A. Conservation of Energy: 

 

Particulars Initiatives taken / planned during FY2024-25 

The steps taken or impact on conservation of 

energy 

Normal lights have been converted into LED lights within 

the Industrial Park. Besides, all new lights are energy 

efficient lights. 

The steps taken by the Company for utilizing 

alternate renewal sources of energy 
Installed a 30KW roof-top solar plant at Gopalpur  

The capital investment on energy conservation 

equipment’s 
Rs. 16 lakh 

 

B. Technology Absorption: 

 

Particulars Initiatives planned / taken during 2024-25 

i. The efforts made towards technology 

absorption 
NA 

ii. The benefits derived like product 

improvement, cost reduction, product 

development or import substitution 

NA 

https://gip.city/wp-content/uploads/2025/05/Form-MGT-7-Annual-Return-FY-2024-25.pdf
https://gip.city/wp-content/uploads/2025/05/Form-MGT-7-Annual-Return-FY-2024-25.pdf


 
 

Particulars Initiatives planned / taken during 2024-25 

iii. In case of imported technology (imported 

during the last three years reckoned from the 

beginning of the financial year): 

NA 
a) The details of technology imported 

b) The year of import 

c) Whether the technology been fully 

absorbed 

d) If not fully absorbed, areas where 

absorption has not taken place, and the 

reasons thereof; and the reasons thereof 

iv. The expenditures incurred on Research & 

Development 
NA 

 

C. Foreign Exchange Earnings and Outgo:  

 

Particulars Initiatives planned / taken during FY2024-25 

Foreign Exchange earned in terms of actual inflow NA 

Foreign Exchange outgo in terms of actual outflow NA 
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Annexure 1 : Policy for Appointment and Removal of Directors 

 

(*The Nomination and Remuneration Committee (NRC) has been dissolved with effect from 19th February 2018. 

All matters shall be directly reported to the Board as applicable. The term “NRC” in the policy will be termed as 

“Board”)  

 

1. INTRODUCTION 

 

1.1. In terms of Section 178 of the Companies Act, 2013, rules made thereunder, and the Listing Regulations as 

amended from time to time, the Committee has formulated this policy on the appointment and removal of 

Directors. The Policy has been adopted by the NRC vide its resolution dated 31st March 2016 and approved 

by the Board of Directors vide its resolution dated 31st March 2016. 

 

1.2. This policy will be applicable to the Company to the extent required under the Companies Act, 2013, as the 

Company is not a listed Company. The Compliance of provisions of Listing Regulations forming part of this 

policy are to be observed as best practices and are voluntary in nature. 

 

1.3. This policy shall act as a guideline for determining qualifications, positive attributes, independence of a 

Director, and matters relating to the appointment and removal of Directors. 

 

2. OBJECTIVE OF THE POLICY 

 

To lay down criteria and terms and conditions regarding the identification of persons who are qualified to become 

Directors (executive, non-executive, and independent), including their qualifications, positive attributes, and 

independence. [CA Sec. 178] and who may be appointed as the Senior Management of the Company. 

 

3. APPOINTMENT OF DIRECTORS 

 

This Policy enumerates guidelines to be used by NRC in selecting/appointing/re-appointing and removing a 

Director. For all the above stated matters, the Parent Company may make suggestions from time to time, to the 

Chairman, NRC, or to the representative of the Parent Company, who may incorporate the same while 

recommending to the Board. 

 

3.1. Assess skill-sets the Board needs given the strategies, challenges faced by the Company. 

 

3.2. In selecting individuals for appointment/re-appointment/removal of directors, the NRC shall refer to the 

following guidelines/policies: 

 

3.2.1. Board Membership Criteria (Refer Schedule A) 

 

3.2.2. Board Diversity Policy, if any, framed as per the requirement of law (Refer Schedule B) 

 

3.2.3. Criteria for determining independence of directors (in the case of the appointment of Independent 

Directors (Refer Schedule C). 

 

3.2.4. Request candidature from the database maintained by the Parent Company/GIM Center. 

 

3.2.5. NRC members (either jointly/individually, as delegated) shall meet the potential candidate and assess 

his/her suitability for the role. 

 

3.2.6. NRC to recommend the appointment of the shortlisted candidate to the Board for its consideration. 

3.3. Emergency Succession: If the position of a Director suddenly becomes vacant by reason of death or other 

unanticipated occurrence, the NRC shall convene a special meeting at the earliest opportunity to fill such 

vacancy. 

 

 



 
 

 

4. POLICY IMPLEMENTATION 

 

4.1. The Committee is responsible for recommending this Policy to the Board. 

 

4.2. The Board is responsible for approving and overseeing the implementation of this Policy (with the support of 

the Committee). 

 

5. REVIEW OF THE POLICY 

 

This Policy will be reviewed and reassessed by the Committee as and when required, and appropriate 

recommendations shall be made to the Board to update this Policy based on changes that may be brought about 

due to any regulatory amendments or otherwise. 

 

6. APPLICABILITY TO SUBSIDIARY / ASSOCIATE / JOINT VENTURE COMPANIES 

 

This Policy may be adopted by the Company’s subsidiaries/Associates and Joint Ventures, if any, subject to 

suitable modifications and approval of the Board of Directors of the respective companies. 

 

7. COMPLIANCE RESPONSIBILITY 

 

Compliance with this policy shall be the responsibility of the Company Secretary of the Company, who shall have 

the power to request any information or clarifications from the management in this regard. 

 

Note: Pursuant to The Companies (Appointment and Qualification of Directors) Amendment Rules, 2017[1] 

(‘Amendment Rules, 2017’) dated July 5, 2017, the appointment of Independent Directors is not mandatory for the 

Company. Therefore, the provisions related to independent Directors contained in the “Policy on Appointment and 

removal of directors” are voluntary in nature. 

 

  



Schedule-A 

 

(BOARD MEMBERSHIP CRITERIA) 

 

The Nominations and Remuneration Committee collaborates with the Board to identify the appropriate 

characteristics, skills, and experience required for the Board as a whole and its individual members, aiming for a 

diverse composition with backgrounds in business, government, education, and public service. Desired qualities in 

directors include independence, integrity, high ethical standards, sound business judgment, constructive 

participation in deliberations, and a willingness to exercise authority collectively. 

 

When assessing the suitability of potential Board members, the Committee considers various factors, such as a 

broad understanding of marketing, finance, operations management, public policy, international relations, legal 

matters, governance, and other relevant disciplines. They also evaluate the candidate's understanding of the 

Company's business, experience in handling strategic issues and long-term perspectives, maintaining independent 

familiarity with the external environment, educational and professional background, personal accomplishments, and 

diversity in terms of geography, gender, age, and ethnicity. 

 

The Board evaluates each individual in the context of the entire Board, aiming to create a group capable of ensuring 

the Company's success and representing stakeholders' interests through sound judgment and diverse experiences. 

In deciding whether to recommend a director for re-election, the Committee considers factors such as the director's 

attendance and participation in meetings, contributions to Board activities, and the results of the most recent Board 

self-evaluation. 

 

Board members are expected to diligently prepare for, attend, and actively participate in all Board and relevant 

committee meetings. They must ensure that their other commitments do not significantly interfere with their 

responsibilities at Tata Steel Special Economic Zone Limited. 

 

 

 

 

 

 

 

 

 

 

  



 
 

Schedule-B 

 

(BOARD DIVERSITY POLICY) 

 

1. PURPOSE 

 

This Policy addresses the need for diversity on the Board in compliance with the Companies Act, 2013, and the 

corporate governance requirements under the Listing Regulations. The Nominations and Remuneration Committee 

has formulated this Policy to outline the approach to diversity on the Company's Board. 

 

2. SCOPE 

 

This Policy applies to the Company's Board. 

 

3. POLICY STATEMENT 

 

The Company acknowledges the importance of diversity in its success, aiming for a Board with diverse expertise, 

perspectives, cultural backgrounds, and gender representation. A diverse Board brings a variety of experiences 

and viewpoints, enhancing the Company's strength and guiding it through various challenges effectively. 

 

While appointments to the Board are based on merit, diversity in aggregate strengthens the Board's ability to 

navigate diverse geographies successfully. The Committee considers merit, skills, experience, race, gender, and 

other aspects of diversity when reviewing and determining the Board composition. 

 

To achieve diversity goals, the Committee may seek support from the Parent company/GIM Center. 

 

4. MONITORING AND REPORTING 

 

The Committee will annually report its Board appointment process, including a summary of this Policy's purpose 

and progress, in the corporate governance section of the Company's Annual Report, as required by law. 

 

5. REVIEW OF THE POLICY 

 

The Policy will be periodically reviewed and reassessed by the Committee, with recommendations made to update 

it based on regulatory changes or other relevant factors. 

 

6. APPLICABILITY TO SUBSIDIARY / ASSOCIATE / JOINT VENTURE COMPANIES 

 

This Policy may be adopted by the Company's subsidiaries/Associates and Joint Ventures, with suitable 

modifications and approval from their respective boards of directors. 

 

7. COMPLIANCE RESPONSIBILITY 

 

The Company Secretary is responsible for ensuring compliance with this Policy, with the authority to request 

information or clarifications from management as needed. 

 

 

 

 

 



Schedule-C 

 

(CRITERIA FOR DETERMINING THE INDEPENDENCE OF DIRECTORS) 

 

1. PURPOSE 

 

The purpose of this policy is to establish guidelines for the Board to assess the independence of Directors of the 

Company. 

 

2. INDEPENDENCE GUIDELINES 

 

A Director is considered independent if the Board affirms after reviewing all relevant information. The Board has set 

categorical standards to assist in making such determinations. An independent director is one who: 

 

1.1. Demonstrates integrity, relevant expertise, and experience. 

 

1.2. Is not a promoter of the company or its holding, subsidiary, or associate company, nor related to promoters or 

directors of these entities. 

 

1.3. Has had no pecuniary relationship with the company, its affiliates, or their promoters or directors in the preceding 

two financial years. 

 

2.4. None of their relatives has had significant financial transactions with the company or its affiliates in the preceding 

two financial years. 

 

2.5. Has not held key managerial positions or been an employee of the company or its affiliates in the past three 

financial years, nor been associated with auditing, legal, or consulting firms with significant transactions with the 

company. 

 

2.6. Does not hold substantial voting power, nor holds a leadership role in nonprofit organizations significantly 

connected to the company. 

 

2.7. Possesses appropriate skills, experience, and knowledge relevant to the company’s business. 

 

3. DEFINITIONS 

3.1. “Nominee Director” refers to a Director appointed to represent the interests of a financial institution, 

government, or other entity. 

3.2. “Associate Company” is a company in which another company holds significant influence but is not a 

subsidiary. 

3.3. “Relative” includes family members and those related as per the Act. 

 

4. EXPLANATIONS 

 

Consecutive Terms: An Independent Director may be reappointed after three years of ceasing to be a Director, 

provided they are not associated with the company in any other capacity during this period. 

 

 

 

 

 

 

 



 
 

Annexure 2: Policy for Remuneration of Directors 

 

(*The Nomination and Remuneration Committee has been dissolved with effect from 19th February 2018. All matters 

shall be directly reported to the Board as applicable.) 

 

The remuneration philosophy for directors, Key Managerial Personnel (“KMP”), and all other employees of Tata Steel 

Special Economic Zone Limited (“Company”) is rooted in fostering a culture of leadership with trust. This policy aligns 

with this philosophy. 

 

This remuneration policy is crafted in compliance with the provisions of Section 178(3) of the Companies Act, 2013 

(“Act”) and Clause 49(IV)(B)(1) of the Equity Listing Regulations (“Listing Regulations”). In case of any inconsistency 

between the provisions of the law and this policy, the provisions of the law shall prevail, and the company shall abide 

by the applicable law. The Nomination and Remuneration Committee (“NRC”) has considered the factors laid down 

under Section 178(4) of the Act, which are as follows: 

 

(a) The level and composition of remuneration are reasonable and sufficient to attract, retain, and motivate directors 

of the quality required to run the company successfully. 

 

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

 

(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 workings of the company 

and its goals. 

 

For all matters related to remuneration to directors, the Parent Company/GIM Center may make suggestions from 

time to time to the Chairman, NRC, or to a representative of the Parent Company, who may incorporate the same 

while recommending to the Board. 

 

Key principles governing this remuneration policy are as follows: 

 

1. Remuneration for independent directors and non-independent non-executive directors 

 

1.1. Overall remuneration should reflect the size of the company, complexity of the sector/industry/company’s 

operations, and the company’s capacity to pay the remuneration. 

 

1.2. 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). The quantum of sitting 

fees and NED Commission may be subject to periodic review, as required. 

 

1.3. Within the parameters prescribed by law, the payment of sitting fees and commission will be recommended 

by the NRC and approved by the Board. 

 

1.4. Overall remuneration (sitting fees and commission) should be reasonable and sufficient to attract, retain, and 

motivate directors aligned to the requirements of the company (considering the challenges faced by the company 

and its future growth imperatives). 

 

1.5. Overall remuneration practices should be consistent with recognized best practices. 

 

1.6. The aggregate commission payable to all the NEDs and IDs will be recommended by the NRC to the Board, 

based on company performance, profits, return to investors, shareholder value creation, and any other significant 

qualitative parameters as decided by the Board. 

 



1.7. The NRC will recommend to the Board the quantum of commission for each director based on the outcome of 

the evaluation process 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 outside meetings. 

 

1.8. In addition to the sitting fees and commission, the company may reimburse any director for fair and reasonable 

expenditure incurred while performing their role as a director. This could include reasonable expenditure for 

attending meetings, general meetings, court convened meetings, meetings with stakeholders, site visits, induction 

and training sessions organized by the company, and obtaining professional advice from independent advisors in 

furtherance of their duties as a director. 

 

2. Remuneration for managing director (“MD”)/ executive directors (“EDs”)/ KMP/ rest of the employees: 

 

2.1. The extent of overall remuneration should be sufficient to attract and retain talented and qualified individuals 

suitable for every role. Hence, remuneration should be: 

 

2.1.1. Market competitive (market for every role is defined as companies from which the company attracts talent 

or companies to which the company loses talent). 

 

2.1.2. Driven by the role played by the individual. 

 

2.1.3. Reflective of the size of the company, complexity of the sector/industry/company’s operations, and the 

company’s capacity to pay. 

 

2.1.4. Consistent with recognized best practices. 

 

2.1.5. Aligned to any regulatory requirements. 

 

2.2. In terms of remuneration mix or composition: 

 

2.2.1. The remuneration mix for the MD/EDs is as per the contract approved by the shareholders. In case of any 

change, the same would require the approval of the shareholders. 

 

2.2.2. Basic/fixed salary is provided to all employees to ensure that there is a steady income in line with their 

skills and experience. 

 

2.2.3. In addition to the basic/fixed salary, the company may provide employees with certain perquisites, 

allowances, and benefits to enable a certain level of lifestyle and to offer scope for savings and tax optimization, 

where possible. The company may also provide all employees with a social security net (subject to limits) by 

covering medical expenses and hospitalization through reimbursements or insurance cover and accidental 

death and dismemberment through personal accident insurance. 

 

2.2.4. The company provides retirement benefits as applicable. 

 

2.2.5. In addition to the basic/fixed salary, benefits, perquisites, and allowances as provided above, the company 

may provide MD/EDs such remuneration by way of bonus/performance-linked incentive and/or 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. 

 

2.2.6. The company may provide the rest of the employees a performance-linked bonus and/or performance-

linked incentive. The performance-linked bonus/performance-linked incentive would be driven by the outcome 

of the performance appraisal process and the performance of the company. 

 

 

 

 



 
 

3. Remuneration payable to Director for services rendered in another capacity: 

 

3.1. The remuneration payable to the Directors shall be inclusive of any remuneration payable for services 

rendered by such director in any other capacity unless: 

 

3.2. The services rendered are of a professional nature; and 

 

3.3. The NRC is of the opinion that the director possesses the requisite qualification for the practice of the 

profession. 

 

4. Premium on Insurance policy: 

 

4.1. Where any insurance is taken by the Parent Company or by the company on behalf of the Company’s 

NEDs, for indemnifying them against any liability, the premium paid on such insurance shall not be treated as 

part of the remuneration. 

 

4.2. Where any insurance is taken by the Parent Company or by the company on behalf of the Company’s 

MD/EDs, KMP, and any other employees for indemnifying them against any liability in respect of any 

negligence, default, misfeasance, breach of duty, or breach of trust for which they may be guilty in relation to 

the company, the premium paid on such insurance shall not be treated as part of the remuneration. Provided 

that if such person is proved to be guilty, the premium paid on such insurance shall be treated as part of the 

remuneration. 

 

5. Others: 

 

5.1. 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. 

 

5.2. Review of the Policy: 

 

This Policy will be reviewed and reassessed by the NRC as and when required, and appropriate 

recommendations shall be made to the Board to update this Policy based on changes that may be brought 

about due to any regulatory amendments or otherwise. 

 

5.3. Applicability to subsidiaries, associates, and joint venture companies: 

 

This policy may be adopted by the company’s subsidiaries, associates, and joint venture companies, if any, 

subject to suitable modifications and approval of the board of directors of the respective companies. 

 

5.4. Compliance Responsibility: 

 

Compliance of this policy shall be the responsibility of the Company Secretary of the company who shall have 

the power to ask for any information or clarification from the management in this regard. 

 

 

 

 

 

 

 



GLOSSARY 

“Act” or “CA,2013” or 

“CA” 

means the Companies Act, 2013, to the extent notified, from time to time, and includes any re-

enactment thereof, with all schedules and tables thereunder, as notified, with effect from the date 

of such notification in the official gazette of India including all rules, notifications, circulars, 

clarifications and orders issued thereunder including certain provisions of the Companies Act, 

1956, as and where specified, and “Section” shall mean a section of the said Act. 

“Board” implies the Board of Directors of the Company 

“Company” implies “Tata Steel Special Economic Zone Limited” 

“Committee”/or “NRC” implies the Nomination and Remuneration Committee of the Company 

“Directors” implies the directors on the Board  

“Executive Director” or 

“ED” 
implies Executive Director of the Company 

“Independent Director” or 

“ID”  

 

implies a non-executive Director of the Company, excluding nominee Directors, who is neither a 

promoter nor belongs to the promoter group of the Company, and who satisfies additional criteria 

for independence as mentioned in the Companies Act, 2013, and the Listing Regulations with 

the respective Stock Exchanges in India. 

“Key Managerial 

Personnel” “KMP” 

In relation to the Company, means the following key managerial personnel: 

The Chief Executive Officer and/or Managing Director  

The Company Secretary 

Whole-time Director 

Chief Financial Officer 

“Listing Regulations” or 

“LA” 

implies the Listing Regulations as entered into by the Company with the Stock Exchanges in 

India. 

“MD” implies the Managing Director of the Company  

“Policy” 

implies the Policy on the appointment and removal of Directors as framed by the Committee; the 

Policy on remuneration for directors, key managerial personnel, and other employees; and the 

process and criteria for the annual performance evaluation of the Board, its Committees, and 

Directors, as applicable. 

“Parent Company” 

 "Parent Company" means a person or company that has control over the affairs of the Company, 

directly or indirectly, as a shareholder or otherwise, and in accordance with whose advice, 

directions, or instructions the Board of Directors of the Company is accustomed to act. 

“Group Investment 

Management Center” or 

“GIM Center” 

The Group Investment Management Center refers to a department within the Tata Steel 

Corporate function, led by the Group Director (Investments and New Ventures), Tata Steel. GIM 

serves as a single point of contact among Tata Steel Group Companies (i.e., Tata Steel, its 

subsidiaries, associates, and joint ventures). 

 

 

  



Page 1 of 7 
 

                        DEBA MOHAPATRA & CO. 
              COMPANY SECRETARIES 

 

FORM NO. MR-3 

SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR 2024-2025 

 

 

To  

The Members, 

Tata Steel Special Economic Zone Limited,  

2B, 2nd Floor, Fortune Towers, Chandrasekharpur,  

Bhubaneswar- 751023, Odisha. 

 

We have conducted the Secretarial Audit of the compliance of applicable Statutory Provisions and the 

adherence to good Corporate Governance practices by M/s. Tata Steel Special Economic Zone 

Limited (hereinafter called ‘the Company’) for the financial year ended 31st March, 2025. Secretarial 

Audit was conducted in a manner that provided us a reasonable basis for evaluating the Corporate 

Conduct/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 during the conduct of Secretarial Audit, we hereby report that in our opinion, the Company 

has, during the audit period complied with the Statutory Provisions listed hereunder and also that the 

Company has proper Board Processes and Compliance Mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

 

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

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

provisions of: 

 

(i) The Companies Act, 2013 (the Act), and the Rules made there under; 

 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there under; 

Not applicable during the period under review. 

 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 

 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under 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’) viz.: 

 

a. The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended; Not applicable during the period 

under review. 

 

 

Plot No- VIM-79, SailashreeVihar, Bhubaneswar, Odisha- 751021 

Ph: 9437389351(M),e-Mail: cs_deba@yahoo.co.in 
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b. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; 

Not applicable during the period under review. 

 

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

Takeovers) Regulations, 2011, as amended; Not applicable during the period under 

review. 

 

d. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 

2015, as amended; Not applicable during the period under review. 

 

e. The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2009; Not applicable during the period under review.   

 

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

Regulations, 2014; Not applicable during the period under review.   

 

g. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2008; Not applicable during the period under review.     

 

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2009; Not applicable during the period under review.  

 

i. 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 period under review.  

 

j. The Securities and Exchange Board of India (Employee Stock Option Scheme and 

Employee Stock Purchase Scheme) Guidelines, 1999; Not applicable during the 

period under review.  

 

k. The Securities and Exchange Board of India (Depositories and Participants) Regulations, 

2018; Not applicable during the period under review. 

 

(vi) Other laws applicable specifically to the Company namely: 

 

    1) The Special Economic Zones Act, 2005 

          2) The Special Economic Zones Rules, 2006 

           3) Odisha SEZ Policy 

 

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

 

i. Secretarial Standards with regard to Meeting of Board of Directors (SS-1 General Meetings 

(SS-2) & Report of the Board of Directors (SS-4) issued by The Institute of Company 

Secretaries of India (ICSI). 

 

ii. The Listing Agreements entered into by the Company with any Stock Exchange(s); (Not 

Applicable)  
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During the period under review, the Company has complied with all the applicable provisions of the 

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

 

We further report that: 

 

A. COMPOSITION OF BOARD: 

 

The Board of Directors of the Company comprised of the following Directors: 

 

LIST OF DIRECTORS DURING THE FINANCIAL YEAR 

Sl. 

No. 
Name of the Directors Position Held 

Date of 

Appointment 

Date of 

Cessation 

1. Mr. Chanakya Chaudhary 
Chairman, 

Non-Executive Director 
20.11.2019 - 

2. Mr. Manikanta Naik 
Managing Director, 

Executive Director 
03.05.2023 - 

3. 
  
Ms. Atrayee Sanyal  
 

 
  

Additional Director  
 

02.01.2025  

4. 

 
  
Mr. Sandeep Bhattacharya  
 

 
  

Additional Director  
 

02.01.2025  

 

The Board of Directors of the Company was duly constituted with proper balance of Executive 

Directors, Non-Executive Directors and Woman Director in compliance with the provisions of Section 

149 of the Companies Act, 2013.  

 

However the during the Financial year Ms. Samita Shah ceased to be the Director of the Company 
w.e.f November 28,2024, Ms. Atrayee Sanyal and Mr. Sandeep Bhattacharya were appointed as 
 Additional Director w.e.f January 02,2025. 
 
The provisions of Sec 203 of the Companies Act, 2013 with regard to the appointment of Key 
Managerial Personnel (KMP) were duly complied.  
 

B. BOARD MEETINGS 

 

Ten (10) meetings of the Board of Directors of the Company, were held on April 04, 2024, April 25, 

2024, June 24,2024 , September 17, 2024, September 27, 2024, October 30, 2024, November 25, 

2024, January 15, 2025, February, 19,2025, and March 28, 2025 respectively during the Financial 

Year 2024-2025. 

 

In view of the continuing COVID-19 pandemic situation, the meetings were held through Microsoft 

Teams Application. All the members of the Board and invitees attended the meetings through Microsoft 

Teams Application. 

 

Further, the Ministry of Corporate Affairs has vide its notification dated March 19, 2020 allowed 

discussion of restricted items through audio visual mode. 

 

The meetings were held through Video Conferencing (Microsoft Teams Application). All the members 

of the Board of Directors and Invitees attended the meeting through Video Conferencing which are 
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capable of recording and recognizing the participation of directors and of recording and storing of 

proceedings of the meetings along with date and time.  

 

Board 

Meeting No. 

Date of Board 

Meeting 

Name of Directors present in the 

Meeting 

Name of Directors Absent in the 

Meeting 

88th Board 

Meeting 
April 04, 2024 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik 

3. Ms. Samita Shah 

Nil 

89th Board 

Meeting 
April 25, 2024 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik 

3. Ms. Samita Shah 

Nil 

90th Board 

Meeting 
June 24,2024 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik 

3. Ms. Samita Shah 

Nil 

91st Board 

Meeting 

September 17, 

2024 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik  

3. Ms. Samita Shah 

Nil 

92nd Board 

Meeting 

September 27, 

2024 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik  

3. Ms. Samita Shah` 

Nil 

93rd  Board 

Meeting 

October 30, 

2024 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik  

3. Ms. Samita Shah 

Nil 

94th Board 

Meeting 

November 25, 

2024 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik  

3. Ms. Samita Shah 

Nil 

95th Board 

Meeting 

January 15, 

2025 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik  

3. Ms. Atrayee Sanyal 

4.Mr. Sandeep Bhattacharya 

Nil 

96th Board 

Meeting 

February, 

19,2025 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik  

3. Ms. Atrayee Sanyal 

4.Mr. Sandeep Bhattacharya 

Nil 

97th Board 

Meeting 

March 28, 

2025 

1. Mr. Chanakya Chaudhary 

2. Mr. Manikanta Naik  

3. Ms. Atrayee Sanyal 

4.Mr. Sandeep Bhattacharya 

Nil 

 

Adequate notice, agenda alongwith the detailed notes for all the Board Meetings were sent in advance 

i.e., 7 days prior to the Meeting, to all the Directors of the Board in compliance with the provisions of 

the Companies Act, 2013 and the Secretarial Standards.  

 

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. 

 

For all the Board meetings, the required confirmation has been obtained from the Directors for 

attending the meeting(s) through video conferencing and proper roll check was conducted by the  
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Company. All decisions at the Board Meetings were carried out unanimously and recorded in the 

Minute Book maintained for the purpose as per the provisions of the Act. 

 

All the meetings were convened as per the provisions of the Companies Act, 2013 and as per the 

applicable clauses of Secretarial Standards issued by The Institute of Company Secretaries of India 

(ICSI). The requisite quorum was present in all the Board Meeting(s) held during the quarter as per 

the provisions and requirements of the Companies Act, 2013 and Articles of Association of the 

Company. 

 

 

C. MAINTENANCE OF STATUTORY RECORDS: 

 

During the period under review all Statutory Registers, Records and other Registers as prescribed 

under various Provisions of the Companies Act, 2013, Secretarial Standards & the Depositories Act, 

1996 and the Rules made there under were kept and maintained properly with all necessary entries 

made therein. 

  

D. FILING OF STATUTORY FORMS & RETURNS AS PER COMPANIES ACT, 2013: 

 

During the Financial Year, the Company has filed all e-Forms with the MCA/Registrar of Companies 

as per the provisions of the Companies Act, 2013 and rules made there under within the prescribed 

time limit along with the requisite fees. 

 

All the provisions of the Act and other statutes were duly complied with regard to filing of various e-

Forms and Returns as per the provisions of the Companies Act, 2013 with the MCA/Registrar of 

Companies within the prescribed time limit with payment of requisite fees. 

 

E.   COMPLIANCE WITH APPLICABLE LAWS, RULES & REGULATIONS: 

 

During the period under review, and as per the Master list of laws in the Legatrix System of the 

Company, there are several laws applicable to the Company. 

 

As per explanations provided to us by the Company, we report that adequate systems and processes 

commensurate with its size and operations of the Company exist to monitor and ensure the compliance 

with applicable laws, rules & regulations. 

 

However, we have not verified the correctness and appropriateness of the specific laws applicable to 

the Company. The compliances and processes under the Specific Laws are maintained by the 

concerned departments.  

 

The periodic quarterly report on Statutory Compliance of various laws and statues by different 

departments of the Company for its review are reported to the meeting of the Board of Directors 

pursuant to Section 205(1)(a) of the Companies Act,2013. 

 

F.   18TH ANNUAL GENERAL MEETING: 

 

The 18th Annual General Meeting of the Members of the Company was held on Wednesday, September 

25, 2024 at 11:00 a.m. (IST) through video Conferencing/ Other audio-visual means (Microsoft Teams 

application) in pursuance to the General Circulars issued by the Ministry of Corporate Affairs (MCA) 

dated 13th January, 2021 in continuation with General Circular dated 5th May, 2020. 
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The 18th Annual General Meeting of the Members of the Company was held at a shorter notice in 

compliance with the provisions of the Companies Act and the Secretarial Standards. 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. 

 

G.  REGISTRAR AND SHARE TRANSFER AGENT: 

 

 M/s. Alankit Assignments Limited, New Delhi, is the Registrar and Share Transfer Agent (RTA) of the 

Company. 

 

H. DEMATERIALIZATION OF SHARES: 

 

M/s. Tata Steel Special Economic Zone Limited, has been allotted INE04MD01010 as its International 

Securities Identification Number (ISIN). Out of 45,98,61,606 Equity Shares of the Company, only 

45,98,61,546 Equity Shares have been dematerialised and 60 Equity Shares have not been 

dematerialised. 

 

We further report that, during the audit period of the Company there are no major events which had 

bearing on the Company’s affairs in pursuance of the above referred laws, rules, regulations, 

guidelines, standards etc. 

 

We further report that as informed, the company has responded appropriately to notices received 

from various statutory/regulatory authorities including initiating actions for corrective measures, 

wherever found necessary. 

 

We further report that, during the audit period on the basis of documents and explanations provided 

by the Company, there are adequate systems & processes exist in the Company commensurate with 

the size and operations of the Company to monitor and ensure compliance with applicable laws, rules, 

regulations, standards and guidelines. 

                                                       

 For DEBA MOHAPATRA & CO    

                            Company Secretaries 

  

 

Sd/- 

Place: Bhubaneswar CS Anchal Agarwal, Partner 

Date:  16/04/2025 M No. F9393, C P No. 10548 

UDIN: F009393G000209340  

 

 

 

 

 

(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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                        DEBA MOHAPATRA & CO. 
              COMPANY SECRETARIES 

 

Annexure A 

 

 

To  

The Members, 

Tata Steel Special Economic Zone Limited,  

2B, 2nd Floor, Fortune Towers, Chandrasekharpur,  

Bhubaneswar- 751023, Odisha. 

 

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. 

 

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 verifications 

were done on test basis to ensure that correct facts are reflected in secretarial records. We 

believe that the processes and practices, followed by the Company provide a reasonable basis 

for our opinion. 

 

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

Accounts of the company. 

 

4. 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, regulations, 

standards is the responsibility of the management. Our examination was limited to the 

verification of procedures on test basis. 

 

6. The Secretarial Audit report is neither an assurance as to the future viability of the Company 

nor of the efficacy or effectiveness with which the management has conducted the affairs of the 

Company.                                                  

  

 For DEBA MOHAPATRA & CO    

                            Company Secretaries 

  

 

Sd/- 

Place: Bhubaneswar CS Anchal Agarwal, Partner 

Date:  16/04/2025 M No. F9393, C P No. 10548 

UDIN: F009393G000209340  
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Annexure 4: Details of top 10 employees in terms of remuneration drawn during FY 2024-25 

 

SN Name Designation / Role 
Remuneration 

(in ₹) 
Qualification 

Experience 

(years) 

Date of 

commencement of 

employment 

Age (in 

years) 
Last employment 

1 Manikanta Naik Managing Director 1,53,52,308/- MBA, B.E. 33 May 3, 2023 56 
Deputation from Tata 

Steel 

 

Notes:  

 

a) Gross Remuneration comprises salary, allowances, monetary value of perquisites, commission to the Directors, and the Company’s contribution to Provident and 

Superannuation Funds. It excludes contribution to the Gratuity Fund on the basis of actuarial valuation, as separate figures are not available. 

 

b) The nature of employment in all cases is contractual.  

 

c) None of the employees mentioned above are relatives of any Director or Manager of the Company. 

 

 

 For and on behalf of the Board of Directors 

  

Sd/- 

 Chanakya Chaudhary 

Place: Bhubaneswar Chairman 

Date: April 16, 2025 DIN: 02139568 



Annexure 5 : Particulars of Loans, Guarantees or Investments 

(Pursuant to Section 186 of the Companies Act, 2013) 

 

Amount Outstanding as on March 31, 2025 

(₹ crore) 

Particulars Amount 

Loans Given 138.70 

Guarantees Given  -  

Investments Made  -  

 

Loans, Guarantees given, or Investments made during the FY2024-25 

(₹ crore) 

Name of the Entity Relation Amount 

Particulars of 

Loans, 

Guarantees 

given, or 

Investments 

made 

Purpose for which 

the Loans, 

Guarantees, and 

Investments are 

Proposed to be 

Utilized 

Tata Steel Downstream Products 

Limited* 

Fellow 

Subsidiary 
138.70 Loan Business Purpose 

*Represents loans given during the year ended March 31, 2025. 

 

Advance against equity made during the financial year 2024-25 

(₹ crore) 

Name of the Entity  Relation Amount 

NIL 

 

 For and on behalf of the Board of Directors 

  

Sd/- 

 Chanakya Chaudhary 

Place: Bhubaneswar Chairman 

Date: April 16, 2025 DIN: 02139568 

 



 

NOTICE 
 
Notice is hereby given that the 19th Annual General Meeting of the Members of Tata Steel Special 
Economic Zone Limited will be held on Tuesday, September 23, 2025 at 12 noon (IST) through 
video conferencing (‘VC’) / Other Audio visual Means, to transact the following business: 
 
ORDINARY BUSINESS: 
 
Item No. 1 – Adoption of Audited Financial Statements 
 
To receive, consider and adopt the Audited Financial Statements of the Company for the Financial Year 
ended March 31, 2025, together with the Reports of the Board of Directors and the Auditors thereon. 
 
Item No. 2 – Re-appointment of a Director 
To appoint a Director in the place of Ms. Atrayee Sanyal (DIN: 07011659), who retires by rotation in 
terms of Section 152(6) of the Companies Act, 2013 and, being eligible, seeks re-appointment. 
 
NOTES: 
 
1. The Statement, pursuant to Section 102 of the Companies Act, 2013, as amended, (‘Act’) forms part 

of this Notice. Additional information, pursuant to the Secretarial Standard on General Meetings 
(‘SS-2’) issued by The Institute of Company Secretaries of India, in respect of Director(s) seeking 
appointment / re-appointment at this Annual General Meeting (‘Meeting’ / ‘AGM’ ) is furnished as 
an annexure to this Notice. 
 

2. Pursuant to General Circular No. 14/2020 dated April 8, 2020, General Circular No. 17/2020 dated 
April 13, 2020 and General Circular No. 20/2020 dated May 5, 2020, General Circular No. 09/2023 
dated September 25, 2023 and the latest being General Circular No. 09/2024 dated  
September 19, 2024 and all other relevant circulars issued by the Ministry of Corporate Affairs 
(collectively referred to as ‘MCA Circulars’), the Company is convening the 19th Annual General 
Meeting (’AGM’) Video Conferencing (‘VC’) or Other Audio-Visual Means (‘OAVM’), without the 
physical presence of the Members. The proceedings of the AGM will be deemed to be conducted 
at the Registered Office of the Company at 2B, 2nd Floor, Fortune Towers, Chandrasekharpur, 
Bhubaneswar – 751 023, Odisha, which will be deemed venue of the AGM. 
 

3. Pursuant to the provisions of the Companies Act, 2013, a Member entitled to attend and vote at 
the AGM is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need 
not be a Member of the Company. Since this AGM is being held pursuant to the MCA Circulars 
through VC, physical attendance of Members has been dispensed with. Accordingly, the facility for 
appointment of proxies by the Members will not be available for the AGM and hence the Proxy 
Form and Attendance Slip are not annexed to this Notice.  



 

4. The Members can join the AGM in the VC/OAVM mode 30 minutes before and 15 minutes after 
the scheduled time of the commencement of the Meeting by following the procedure mentioned 
in the Notice. 

 
5. Pursuant to the provisions of the Act, the Institutional / corporate shareholders (i.e., other than 

individuals, HUFs, NRI, etc.) intending to appoint their authorized representatives to attend the 
AGM through VC are requested to send a certified and scanned copy (PDF/JPG Format) of their 
respective Board or governing body Resolution/Authorization etc., to the Company at 
swati.sheth@tatasteel.com, authorizing their representative to attend the AGM through VC / OAVM 
on their behalf and to vote at the meeting. 

 
6. The Members attending the AGM through VC / OAVM shall be counted for the purpose of 

reckoning the quorum under Section 103 of the Act. 
 

7. In case of joint holders, the Member whose name appears as the first holder in the order of names 
as per the Register of Members of the Company will be entitled to vote at the Meeting. 

 
8. Voting at the AGM shall be carried out through poll or show of hands by Members. 

 
9. If a poll is demanded under Section 109 of the Act, the designated email id of the Company viz. 

swati.sheth@tatasteel.com will be used for voting purposes. 
 

10. The Notice of the AGM along with the Annual Report and Annual Accounts for FY2024-25 (‘Annual 
Report’) is being sent by e-mail only to those eligible Members who have already registered their 
e-mail addresses with the Company / Depositories.  

 
11. Members can post their questions in advance at the above-mentioned e-mail address, in relation 

to the items of business proposed to be transacted at the Meeting. Further, they can also post their 
queries on the same e-mail address during the meeting as well. 

 
12. The manner in which the Members can participate in the AGM through VC / OAVM is given 

hereunder: 
 

i) The Members will be provided with a facility to attend the AGM through VC/OAVM using 
‘Microsoft Teams’, which is a two-way Video-conferencing facility. The web link for the same has 
been sent to the Members on their registered e-mail addresses along with the Notice convening 
the AGM and Annual Report for the Financial Year 2024-25. 

 
ii) Members are encouraged to join the Meeting through laptops having webcam facility and a  

high-speed internet facility for better connectivity and to avoid any disturbance during the 
Meeting. 



 

 
iii) Members will be required to allow camera and use Internet with a good speed to avoid any 

disturbance during the Meeting. 
 
iv) Please note that participants connecting from mobile devices or tablets or through laptop 

connecting via mobile hotspot may experience audio/video loss due to fluctuation in their 
respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to 
mitigate any kind of aforesaid glitches. 

 
13. Members are encouraged to submit their questions in advance, if any, to the Company at 

swati.sheth@tatasteel.com on or before 10:00 a.m. (IST) on Tuesday, September 23, 2025, with 
respect to the Financial Statements or the business to be transacted at the AGM. Members are 
requested to submit their queries from their registered e-mail address, mentioning their name, DP 
ID and Client ID/Folio Number and mobile number. The same will be suitably responded to during 
the AGM. 

 
14. Members are requested to intimate changes, if any, pertaining to their name, postal address, email 

address, telephone/mobile number, Permanent Account Number, mandates, nominations, power 
of attorney, bank details such as, name of the bank and branch details, bank account number, MICR 
code, IFSC code, etc., to their respective DPs in case the shares are held in electronic form and to 
the Company in case the shares are held in physical form. 

 
15. The Register of Directors and Key Managerial Personnel and their shareholding and Register of 

Contracts or Arrangements in which the Directors are interested and all relevant documents 
referred to in the Notice, shall be available for on-line inspection by the Members of the Company, 
without payment of fees upto and including the date of AGM. Members desirous of inspecting the 
same may send their requests at swati.sheth@tatasteel.com from their registered e-mail addresses 
mentioning their names and folio numbers/DP ID and Client ID. 

 
16. If any Member wishes to inspect any documents pursuant to the resolutions set out in this notice, 

may do so by sending the request to the Company at swati.sheth@tatasteel.com. 
 

17. In case of any queries with respect to joining the Meeting, the Members may write to Ms. Swati 
Sheth at swati.sheth@tatasteel.com or call at +91 9830365783, for any support either before or 
during the Meeting. 
 
(Ms. Swati Sheth for support other than IT related issues and Mr. Dipti Ranjan Bal for IT Support at  
+91 9937069852). 

 
 By Order of the Board of Directors 
  



 

Sd/- 
 Swati Sheth 
Mumbai Company Secretary 
September 11, 2025 Membership No. ACS: 23852 

 
Registered Office: 
2B, 2nd Floor, Fortune Towers 
Chandrasekharpur 
Bhubaneswar 
Odisha – 751 023. 
Tel: 0674-2603000 
CIN: U45201OR2006PLC008971  
Website: www.gip.city  
E-mail: swati.sheth@tatasteel.com   



 

Annexure to Notice 
 

Details of Director seeking appointment / re-appointment at the 19th Annual General Meeting 
[Pursuant to SS-2 of the Secretarial Standard on General Meetings] 

 
Profile of Ms. Atrayee Sanyal, Non-Executive Director 
 

 
 
Particulars of experience and qualification of Ms. Atrayee Sanyal  
 
Ms. Atrayee Sanyal (55) was appointed as an Additional, Non-Executive Director of the Company 
effective January 2, 2025. 
 
Experience 
 
Ms. Sanyal joined Tata Steel in 1998 in the Marketing Division. She spent her initial years in Marketing 
& Sales, spearheading the branding journey of the company. She was designated as Chief of Marketing 
& Sales for Branded Products Retail and Solutions in 2014 before taking up the role in Human Resource 
Division in 2017. She was appointed as Vice President HRM in 2021. In her career span of 25 years, she 
has led the departments/functions of marketing & sales, chief diversity officer and human resources in 
various capacities.  
 
Ms. Sanyal has rich experience in leadership roles in human resources and marketing & sales. Currently, 
she is serving as Vice President – Human Resource Management at Tata Steel. 
 
Board Meeting Attendance and Remuneration 
 
Ms. Sanyal attended 3 Board Meetings held during the year. As per the guidelines of Tata Steel Group, 
she is not paid any remuneration. 
  



 

 
Relationship with other Directors, Manager and other KMPs 
 
There is no inter-se relationship between Ms. Atrayee Sanyal and other Members of the Board. 
 
Terms and conditions of Appointment 
 
Ms. Sanyal is a Non-Executive Director of the Company.  
 
Shareholding in the Company 
 
Ms. Atrayee Sanyal does not hold any Equity Shares in the Company. 
 
Bodies Corporate (other than Tata Steel Special Economic Zone Limited) in which Ms. Atrayee 
Sanyal holds Directorships and Committee memberships 
 
Directorships 
 Tata Steel Business Delivery Centre Limited 
 Tata Steel Utilities and Infrastructure Services Limited 
 Neelachal Ispat Nigam Limited 
 Indian Iron and Steel Sector Skill Council 
 Xavier Institute of Management, Bhubaneswar 

 
Member of Board Committees 
Nil 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Annual Accounts (Audited) 

FY 2024-25 

















































































 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2t B, 2nd Floor, Fortune Towers, Chandrasekharpur 

Bhubaneswar, Khordha, Odisha – 751023 

E-Mail: contact@tatasteelsez.com | Website: www.tatasteelsez.com 
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