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) CHARTERED ACCOUNTANTS

Independent Auditor’s Report (Unmodified Opinion) on Consolidated Audited year to date
financial results of Housing and Urban Development Corporation Limited Pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

To the Board of Directors of

Housing and Urban Development Corporation Limited
New Delhi

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of
Housing and Urban Development Corporation Limited (“the Company”) and of its associate
(collectively known as “Consolidating Company”), for the year ended March 31, 2020 (“the
Statement”), attached herewith, being submitted by the Company pursuant to Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Listing Regulations”).

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 unaudited separate financial statements as signed by the
management of the associate , the aforesaid Consolidated Financial Results for the year ended
March 31, 2020:

a Include the unaudited annual financial results of Shristi Urban Infrastructure
Development Limited; and

b. Are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

(o5 Give a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013 (“the Act”) read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the net profit and total comprehensive income and other
financial information of the group for the year ended March 31, 2020.

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 Standards are further described in
the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Results” section of our
report. We are independent of the Group and its associate in accordance with/the Code of
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ethical requirements that are relevant to our audit of the Consolidated Financial Results under
the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We

believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our audit opinion.

Emphasis of Matter

i We draw attention to Note 7 in the Consolidated financial results for the following matter:

i The company has recognized interest income on “No Lien AGP Account”
amounting to Rs 27.20 crore [26.62 crore for the previous year ended 31t March
2019] for the year ended 31t March 2020.

ii. The balance outstanding as at the end of the year is Rs. 462.63 crore (debit) in “No
Lien AGP Account”. The company is in discussion with MoHUA for
recovery/reimbursement of outstanding amount as well as booking of expenses.

Our opinion is not modified in respect of this matter.

8 We draw your attention to Note 6 to the Consolidated financial Results which explains
the uncertainties and the management’s assessment of the financial impact due to the
lock-downs and other restrictions and conditions related to the Covid-19 pandemic
situation, for which a definitive assessment of the impact in the subsequent period is
highly dependent upon circumstances as they evolve in the subsequent period.

Our opinion is not modified in respect of this matter
Board of Director’s Responsibilities for the Consolidated Financial Results

These Consolidated financial results have been prepared on the basis of the interim financial
statements. The Holding Company’s management and Board of Directors are responsible for
the preparation of these financial results that give a true and fair view of the net profit and
other comprehensive income and other financial information of the group including its
associate in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations. The respective Board
of Directors of the Companies included in the group and of its associate are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the group and of its associate 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 Consolidated financial results that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the Consolidated financial results, the respective company’s management and
Board of Directors of the companies included in the Group and of its associate are responsible
for assessing the ability of the group and of its associate to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the respective Board of Directors either intends to liquidate the group and of
its associate or to cease operations, or has no realistic alternative but to do so.

The respective company’s management and Board of Directors of the companies included in
the group and of its associate are also responsible for overseeing the Company’s financial
reporting process of the group and of its associate.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2020 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 Results.

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

e Identify and assess the risks of material misstatement of the Consolidated Financial
Results, 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 Companies Act, 2013, we are also responsible for 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.




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

Conclude on the appropriateness of the Board of Directors use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Group and its associate 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 Statement or, if such disclosures are inadequate, to
modify our opinion. Our 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 to cease to continue as a going concern.

Evaluate the overall presentation, structure, and contents of the Consolidated Financial
Results, including the disclosures, and whether the Consolidated Financial Results
representing the underlying transactions and events in a manner that achieves fair
representation.

Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entity within the Group and its associates to express an opinion on
the consolidated Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities included in the
consolidated financial results of which we are the independent auditors. For the
associate included in the consolidated Financial Results, Financial Statements /financial
information of the associate have not been audited by us. This financial statements
/financial information has been certified by the management of that associate. We
remain solely responsible for our audit opinion

We communicate with those charged with governance of the Holding Company and
such other entities included in the consolidated financial results 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 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.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.




Other Matters

The consolidated Financial Results also include unaudited Financial Results of Shristi Urban
Infrastructure Development Limited an associate, whose Financial Statements reflect Group’s
share of total net loss after tax of Rs. 0.22 crore for the year ended March 315 2020, as
considered in the audited consolidated Financial Results. These unaudited Financial Statements
are certified by the management and our opinion on the consolidated Financial Results, in so
far as it relates to the amounts and disclosures included in respect of these associates 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 Results is not modified in respect of the above

matters with respect to the Financial Results/financial information certified by the Board of
Directors.

For Prem Gupta & Company
Chartered Aceguntants
000425N)

- Prem Behari Gupta

Partner

(Membership No. 080245)
UDIN:20080245AAAAAI1949

Place of Signature: New Delhi
Date: 26" June 2020
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HOUSING AND URBAN DEVELOPMENT CORPORATION LTD.(HUDCO)
(A GOVT. OF INDIA UNDERTAKING) CIN: L74899DL1970G01005276 GSTIN: 07AAACH0632A1ZF website: www.hudco.org

,.";'é‘, Registered Office: CORE 7A, HUDCO BHAWAN,INDIA HABITAT CENTRE, LODHI ROAD, NEW DELHI-110003
(% in Crore)
STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND FINANCIALYEAR ENDED MARCH 31, 2020
Quarter ended Year ended
S. No.|Particulars 31-Mar-20 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) (Reviewed) {Audited) (Audited) « {Audited)
Income
Revenue from operations
1 |Interest Income 1,871.08 1,779.13 1,463.79 7.482.57 5,465.58
2 |Dividend Income - 3.45 0.35 v D79 3.51
3 |Rental Income 9.43 9.08 7.48 35.54 2825
4 |Fees and Commission Income 5.80 0.05 0.55 6.27 46.62
5 |Net gain on Fair value changes - 1.13 - - -
6 |Sale of services 2.18 0.72 2.58 3.95 2.67
| Total revenue fom Operations 1,888.49 1,793.54 1,474.75 7,532.12 5,547.64
1l Other Income 11.91 8.85 18.60 38,52 43.58
1] Total Income (I + 11} 1,900.40 1,802.39 1,493.35 7,571.64 5,591.22
Expenses
1 |Finance costs 1,189.31 1,205.05 921.79 4,847.81 3.070.51
2 |Fees and Commission expense -4 B7 487 1,55 2.55 7.23
3 [Met Loss on Fair Value Changes 4.03 - 510 19.21 21.95
4 |Impairment on financial instrument and written offs 19.34 166.71 76.03 155,76 327.27
5 |Employee Benefit Expenses 75.12 54.60 52.94 238.02 224.12
6 |Depreciation and Amortization 1.49 1.48 1.48 5.71 5.30
7 |Corporate Social Responsibilities (CSR) 50.59 1.61 2.09 56.93 4.20
8 |Other expenses 19.84 14,17 23.13 70.12 67.43
IV Total exp 1,355.05 1,448.29 1,084.11 5,397.11 3,728.01
\ Profit/(loss) before Tax and share of Associate 545.35 354.10 409.24 2,174.53 1,863.21
Share in Profit/(Loss) of Associate (0.05) {0.05) (0.08) (0.22) (0.30)
Profit /{loss) before Tax 545.30 354.05 409.16 2,174.31 1,862.91
Tax Expense
1 |Current tax expense 111.01 99.25 124.73 451.20 584.28
2 |Deferred Tax Expense/ (credit) (6.62) 48.91 48.14 14.91 98.78
VI |Total Tax Expense 104.39 148.16 172.87 466.11 683.06
Vil Profit /{loss) for the Period / Year (V-VI) 440.91 205.89 236.29 1,708.20 1,179.85
VIll_|Other Comprehensive Income
Items that will not be reclassified to profit or loss
(i)| Re-measurement gains/losses on defined benefit plans (11.44) (1.28) -0.55 (22.24) (6.86)
(i) {Income tax relating to items that will not be reclassified to profit or 2.88 0.32 0.14 5.60 2.40
loss
Other Comprehensive Income (8.56) (0.98) -0.41 (16.64) (4.48)
1X Total Comprehensive Income for the Period (Vil+Vill) 432,35 204,93 235.88 1,691.56 1,175.39
X Paid-up Equity Share Capital (Face Value of 10 each) 2,001.90 2,001.90 2,001.90 2,001.90 2,001.90
Xl Reserves as at 31st March 10,340.36 8,952.86
X Earnings Per Share (Face Value of #10 each) (The EPS for
quarters is not annualised)
Basic (%) 2.20 | 1.03 | 1.18 8.53 | 5.89
Diluted (%) 2.20 | 1.03 | 1.18 8.53 | 5.89
Xl |Additional Disclosure:
1 |Credit Rating (Long Term) IND AAA, IND AAA,
CARE AAA,  |CARE AAA,
[ICRA] AAA  [[ICRA] ARA
2  |Debt Equity Ratio (Borrowings/ Shareholder's Fund) 4.98 5.46
Debt Service coverage Ratio (Profit before tax + Interest and other 0.41 0.43
charges)/ (Interest and other charges + Principal repayment)
Interest Service coverage Ratio (Profit before tax + Interest and 1.45 1.61
other charges)/ (Interest and other charges)
3 |Previous and next due date for payment of interest/ repayment of As per Annexure- |
principal amount of non convertible debenture
- whether the same has been paid or not Paid on due dates
4 |Debenture Redemption Reserve 3,437.04 2,997.21
§ [Net Worth 12,342.26 10,954.76
€& |Net Profit after Tax 1,708.20 1,179.85
7 |Eamnings Per Share (Face Value of #10 each) 8.53 589
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Statement of Assets & Liabilities

(T in crore)

z Year Ended i Year Ended|
S.No.  |Particulars March, 2020 31% March, 2019
ASSETS
1 Financial Assets
(a) Cash and Cash Equivalents 222.67 111.10
(b) Bank Balance other than (a) above 200.14 228.94
(c) Derivative Financial Instruments 1.61 15.42
(d) |Receivables
- Trade Receivables 6.24 4.42
- Other Receivables 5.22 15.62
(e) |Loans 74,267.92 70.963.71
( Investments 231.51 533.51
Investment in Associate 0.77 0.99
(g) |Other Financial Assets 697.90 458.41
Sub Total (1) 75,633.98 72,332.12
2 Non-Financial Assets
(a) Current Tax Assets (Net) 1.99 12.85
(b) Investment Property 19.28 20.21
(c) Property, Plant and Equipment 4527 . 49.95
(d) Capital Work-in-Progress 51.56 38.59
(e) Other Intangible Assets 0.28 0.41
(n Other Non-Financial Assets 373.40 374.20
Sub Total (2) 491.78 496.21
TOTAL ASSETS (1+2) 76,125.76 72,828.33
LIABILITIES AND EQUITY
Liabilities
1 Financial Liabilities
(a) |Derivative Financial Instruments - 0.13
(b) Payables
1. Trade Payable A
- Total outstanding dues of MSME - =
- Total outstanding dues of creditors other than MSME 0.11 0.16
2. Other Payables
- Total outstanding dues of MSME 0.09 0.26
- Total outstanding dues of creditors other than MSME 17.39 14.22
(¢) |Debt Securities 53.991.49 51.236.78
(d) |Borrowings 7.276.65 8.322.02
(e) Deposits 168.47 289.16
(f) Other Financial Liabilities 1.639.42 1.384.62
Sub Total (A-1) 63,093.62 61,247.35
2 Non-Financial Liabilities
(a) Current Tax Liabilities (Net) #: "
(b)  |Provisions 220.65 179.96
(c) |Deferred Tax Liabilites (Net) 413.55 404.24
(d) |Other Non-Financial Liabilities 55.68 42.02
Sub Total (A-2) 689.88 626.22
Sub Total (A) 63,783.50 61,873.57
3 Equity
(a)  |Equity Share Capital 2.001.90. 2.001.90
(by  |Other Equity 10.340.36 8.952.86
Sub Total (B) 12,342.26 10,954.76
TOTAL LIABILITIES AND EQUITY (A+B) 76,125.76 72,828.33
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Cash Flow Statement

(% in crore)
i Year Ended 31 Year Ended
) s March, 2020 31° March, 2019
A Operating activities
Profit before tax 2,174.31 1,863.21
Adjustments to reconcile profit before tax to net cash flows:
(i)|Depreciation & amortisation 5.71 5.30
(i1)|Impairment on financial instruments 155.76 327.27
(iii)| Unrealised foreign exchange gain/loss and EIR on borrowings 6.26 2.97
(iv)|Unrealised loss/ (gain) on investment held for trading 5.53 -8.26
(v)|Change in the fair value of hedged item 13.68 30.21
(vi)| Dividend income -3.79 -3.51
(vii)|Interest on investment (Bonds) -21.88 -22.01
(viii)| Provision for employee benefits 18.45 0.94
{ix)|Provision for Interest under Income Tax Act 2.00 0.55
(x)|Loss/ (Profit) on sale of Fixed Assets (Net) -0.01 0.01
(x1)|EIR on Advances 3.75 0.04
(xii)| Discounting of security deposit and deposit for services -0.05 0.01
(xiii)| Discounting of Interest Income on Staff Advances -2.66 277
(xiv)| Discounting of Employee cost of Staff advances 2.27 2.52
Operating Profit before Working capital changes 2,359.33 2,196.48
Working capital changes
(i){Loans -3,549.98 -24,185.49
(ii)| Derivatives - =
(iiiy| Trade receivables, financial and non financial assets 25.12 -39.85
(iv)|Liability and provisions 286.05 -773.09
Subtotal (i to iv) -879.48 -22,801.95
Income tax paid (Net of refunds) -456.99 -598.30
Net cash flows from/(used in) operating activities - A -1,336.47 -23,400.25
B Investing activities
(1)|Purchase of fixed and intangible assets -15.49 -8.25
(ii)| Proceeds from sale of property and equipment 2.58 0.04
(iii)| Investments at fair value through profit and loss 91.98 22.27
(iv)|Dividend received 3.79 3.51
Net cash flows from/(used in) investing activities - B 82.86 17.57
C Financing activities
(i)}Change in borrowings 1,682.39 23,584.80
(ii}| Dividends paid including DDT -217.21 -162.91
Net cash flows from financing activities - C 1,365.18 23,421.89
Net increase in cash and cash equivalents (A + B + C) 111.57 39.21
Cash and cash equivalents - Opening Balance 111.10 71.89
Cash and cash equivalents - Closing Balance 222.67 111.10
Components of Cash & Cash Equivalents
(% in crore)
S.No. [PARTICULARS As at As at|
31% March, 2020 31*' March, 2019
A Cash and Cash Equivalents
(ij|Cash and Revenue Stamps in hand = . B,
(ii)| Bank Deposits (3 months and less than 3 months) * 176.86 - 14.27
(ii)| Balances in Current account with:
- Reserve Bank of India 0.02 0.02
- Scheduled Banks * 45.79 X 96.35
(iv)| Cheque/Demand draft in hand - 0.46
Total A 222.67 111.10

* Earmarked Balances in Cash & Cash Equivalents are  188.46 crore (previous year ¥ 106.22 crore)
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Notes to the Financial Results:

1

The above consolidated financial results for the quarter/ year ended 31st March, 2020 have been reviewed by the Audit Committee and subsequently approved by
the Board of Directors at their meeting held on 26th June, 2020. These financial results for the quarter/ year ended 31st March, 2020 have also been audited by the
Statutory Auditors of the Company in compliance with the requirements of the SEBI (LODR) Regulations, 2015.

The financial results have been audited by Statutory Auditors as required under Regulations 33 of SEBI{Listing and Disclosure Requirement) Regulations, 2015
The Statutory Auditors have issued unmodified opinion on the consolidated financial results for the quarter and year ended 31st March, 2020.

The consolidated financial results have been prepared in accordance with Ind AS 110- Consolidated Einancial Statements prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and the othe relevant provisions of the Act. The consolidated financial results comprises of the
financial results of the company and unaudited results of associate company M/s Shristi Urban Infrastructure Development Ltd, (SUIDL).

The company does not have separate reportable in terms of Indian Accounting Standard (Ind AS-108) on "Operating Segments".

The company has made provision on loans (impairment) as per ECL approach of  2939.67 crore as on 31.03.2020 (Previous year : ¥ 2939.18 crore) as per Ind
AS requirement.

The Novel Corona Virus (COVID-189) continues to spread across the globe including India, which has resulted in a significant decline & volatility in global and indian
financial markets. The COVID-19 outbreak was declared a global pandemic by WHO. The situation has been under close watch. The company shall take prompt
actions for continuity of business operations in an optimised manner depending on future economic conditions in subsequent periods. However, since HUDCO
primarily operates in the space of providing financial assistance for Housing and Urban Development Projects of Government and Government agencies, we
believe, we hold a much stable asset class which can withstand the pandemic relatively better compared with other asset class. Pursuant to the RBI notification
dated 27th March, 2020 and 17th April, 2020, the Company has offerd a moratorium on the p t of install t falling due beh 01st March, 2020 and 31st
May, 2020 to eligible borrowers whose account is Standard, Accordingly, 48 borrowing agencies and 80 individual borrowers were granted moratorium. As regards,
impact of COVID 19 pandemic on provisioning on loans, as per the circular dated 17.04.2020, an ECL allowance of ¥ 87.35 crore has been made.

In respect of Andrews Ganj Project (AGP) being executed by HUDCO as an agent on behaif of MoUD (now MoHUA), HUDCO does nat retain any right or interest
in the property leased to it and expenditure and liability, if any, on account of this project is paid out of No Lien AGP Account maintained with HUDCO. Interest
income of ¥ 27.20 crore (previous year ¥ 26.62 crore) on the amount deficit (recoverable) from MoHUA has been booked for the period of twelve months ended
31st March, 2020. As on 31st March, 2020, No Lien AGP account is in deficit (recoverable) to the extent of ¥ 462.63 crore, which includes amounts paid by
HUDCO on behalf of MoHUA and interest as on date. The company is in discussion with MoHUA for recovery/reimbursement of outstanding amount.

The Company has discontinued acceptance/ renewal of Public Deposits under its Public Deposit Scheme from 1st July, 2019. However, redemption of deposits
already taken shall be made on due dates.

Pursuant to Taxation Laws (Amendment) Ordinance 2019 dated 20th September, 2019, the company intends to exercise the option permitted u/s 115BAA of the
Income Tax Act, 1961 to compute income tax at the revised rate i.e. 25.17% from FY 2019-20. The tax expense for the quarters and year ended March 31,2020 is
after considering the impact of the revised tax rates. The company continues to create Deferred Tax Liability (DTL) on special Reserve created and maintained u/s
3B(1)(viii) of the Income Tax Act 1951 and u/s 29 C of National Housing Bank Act,1887 and on provision for Bad & Doubtful debts u/s 36(1)(viia) of the Income Tax
Act, 1961,

During the year 2019-20, the company paid interim dividend @ ¥ 0.75 per equity share of 7 10 each after the approval of the Board in its meeting held on 18th
March, 2020 and the same was paid on 30th March 2020.

The Board at its meeting held on 26th June 2020 has recommended a final dividend @ ¥ 2.35 per equity share of ¥ 10 each which is subject to approval of
shareholders at the ensuing AGM.

The revenue from the operation includes % 180.42 crores against settlement of chronic Stage 3 cases under ongoing recovery/legal process.

During the quarter ended 31st March, 2020 there were no transactions in the nature of exceptional or extraordinary items.

During the year, some of the accounting policies have been modified, which are clarificatory only. New accounting policy on 'Leases' has been adopted due to
adoption of Ind AS 116 w.ef 1st April, 2019,

15

The Company has adopted Ind AS 116 with modified retrospective approach, with effect from April 1, 2019, Accordingly, the comparative periods have not been
restated. There is a Nil impact due to Ind AS 116 adoption on the retained earnings as at April 1, 2019.

16

The Company is a Large Corporate as per criteria stipulated under SEBI Circular SEBI/HO/DDHS/CIR/P/2018/144 dated 26th November, 2018 and Necessary
disclosure has been made to the stock exchanges, where securities of the Company are listed, in this regard.

17

The company has maintained 100% asset cover by way of charge on the receivables of the company and/ or lien on deposits for all the secured bonds issued by
the company and outstanding as on 31st March, 2020 in compliance of regulation 54(2) of SEBI (LODR) Regulations, 2015.

18

There was no investor complaint pending with HUDCO as on 31st March, 2020,

19

In line with the requirements of Regulations 33 and 52(4) readwith Regulation 63(2) of SEBI (Listing Obligationsand Disclosure Requirement) Regulations 2015, the
results for the quarter and year ended 31st March, 2020 are available on the website of BSE Limited (URL: www.bseindia.com/corporates), Natinal Stock
Exchange of India Limited (URL: nseindia.com/corporates) and on company's website (URL:hudco.org).

20

Figures of corresponding period have been regrouped, wherever necessary.The figures of quarter ended on 31st March 2020 are the balancing figures between
the audited figures in respect of full financial year ended 31st March, 2020 and published year to date figures upto the quarter ended 31st December, 2019 of the
financial year.

For and on behalf of the Board of Directors
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PREM GUPTA & CO.
X

CHARTERED ACCOUNTANTS

Independent Auditor’s Report (Unmodified Opinion) On Standalone Audited quarterly and
year to date financial results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

To the Board of Directors of
Housing and Urban Development Corporation Limited
New Delhi

Opinion w

We have audited the accompanying Statement of Standalone Financial Results of
Housing and Urban Development Corporation Limited (“the Company”), for the quarter and
year to date ended March 31, 2020 (“the Statement”), attached herewith, being submitted by
the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us,
the Standalone Financial Results for the year ended March 31, 2020:

a. Are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and
b. Give a true and fair view in conformity with the recognition and measurement.principles

laid down in the Indian Accounting Standards prescribed under section 133 of the
Companies Act, 2013 (“the Act”) read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the net profit and total comprehensive income and other
financial information for the quarter and year to date ended March 31, 2020.

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 Standards are further described in
the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results” 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 (“ICAI”) together with the ethical requirements
that are relevant to our audit of the Standalone Financial Results under the provisions of the
Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit
evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion.
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Emphasis of Matter
1. We draw attention to Note 6 in the Standalone financial results for the following matter:

i.  The company has recognised interest income on “No Lien AGP Account”
amounting to Rs 27.20 crore [26.62 crore for the previous year ended 31 March
2019] for the year ended 31 March 2020.

ii. The balance outstanding as at the end of the year is Rs. 462.63 crore (debit) in “No
Lien AGP Account”. The company is in discussion with MoHUA for
recovery/reimbursement of outstanding amount as well as booking of expenses.

Our opinion is not modified in respect of this matter.

2. We draw your attention to Note 5 to the Standalone financial results which explains the
uncertainties and the management’s assessment of the financial impact due to the lock-
downs and other restrictions and conditions related to the Covid-19 pandemic situation,
for which a definitive assessment of the impact in the subsequent period is highly
dependent upon circumstances as they evolve in the subsequent period.

Our opinion is not modified in respect of this matter
Management’s Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial results have
been prepared on the basis of the interim financial statements. The Company’s management
and Board of Directors are responsible for the preparation of these financial results that give a
true and fair view of the net profit and other comprehensive income and other financial
information in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under Section 133 of the Act
read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility 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 results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial results, the 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 management and Board of Directors are also responsible for overseeing the Company’s
financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2020 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 Standalone Financial Results.

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

e Identify and assess the risks of material misstatement of the Standalone Financial
Results, 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.

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors use of the going concern
basis of accounting 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 Statement or, if such disclosures are inadequate, to modify
our opinion. Our 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 concern.

e Evaluate the overall presentation, structure, and contents of the Standalone Financial
Results, including the disclosures, and whether the Standalone Financial Results



representing the underlying transactions and events in a manner that achieves fair
representation.

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.

Other Matters

The Statement includes the results for the Quarter ended March 31, 2020 being the balancing
figure between audited figures in respect of the full financial year and the published year to
date figures up to the third quarter of the current financial year which were subject to limited
review by us. Our report is not modified in respect of this matter.

For Prem Gupta & Company
Chartered Accountants
Firm Regn N¢. 000425N)

W

Prem Behari Gupta
Partner
(Membership No.080245)

UDIN:20080245AAAAAIJ5606

Place of Signature: New Delhi
Date: 26" June 2020
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HOUSING AND URBAN DEVELOPMENT CORPORATION LTD.(HUDCO)
(A GOVT. OF INDIA UNDERTAKING) CIN: L74899DL 1970601005276 GSTIN: 07AAACH0632A1ZF website: www.hudco.org

Registered Office: CORE 7A, HUDCO BHAWAN,INDIA HABITAT CENTRE, LODHI ROAD, NEW DELHI-110003

(¥ in Crore)
STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND FINANCIALYEAR ENDED MARCH 31, 2020
Quarter ended Year ended
S. No. |Particulars 31-Mar-20 | 31-Dec-19 31-Mar-19 31-Mar-20 31-Mar-19
(Audited) | (Reviewed) (Audited) (Audited) (Audited)
Income
Revenue from operati
1 [Interest Income 1,871.08 1,779.13 1,463.79 7.482.57 5,465,589
2 |Dividend Income - 3.45 0.35 3:79 3.51
3 |Rental Income 9.43 9.06 7.48 35.54 29,25
4 |Fees and Commission Income 5.80 0.05 0.55 . 8.27 46.62
5 |Net gain on Fair value changes - 1.13 - - -
6 |Sale of services 2.18 0.72 2.58 3.95 2.67
| Total revenue fom Operations 1,888.49 1,793.54 1,474.75 7,532.12 5,547.64
1l Other Income 11.91 8.85 18.60 39.52 43.58
1l Total Income (I + 1) 1,900.40 1,802.39 1,493.35 7,571.64 5,591.22
Expenses
1 |Finance costs 1,189.31 1,205.05 921,79 4,847 81 3,070.51
2 |Fees and Commission expense -4.67 4.67 1.55 2.55 7.23
3 |Net Loss on Fair Value Changes 4.03 - 5.10 19.21 21.95
4 |Impairment on financial instrument and written offs 19,34 166.71 76.03 155.76 327.27
5 |Employee Benefit Expenses 75.12 54.60 52.94 239.02 224.12
6 |Depreciation and Amortization 1.49 1.48 1.48 " 5.71 5.30
7 |Corporate Social Responsibilities 50.59 1.61 2.09 56.93 4.20
8 |Other expenses 19.84 1417 23.13 70.12 67.43
' Total expenses 1,355.05 1,448.29 1,084.11 5,387.11 3,728.01
v Profit/{loss) before Tax (Ill-IV) 545,35 354.10 409.24 2,174.53 1,863.21
Tax Expense
1 |Current tax expense 111.01 99.25 124.73 45T.20 584 28
2 |Deferred Tax Expense/ (credit) -6.62 48.91 4814 14.91 98.78
VI [Total Tax Expense 104.39 148.16 172.87 466.11 683.06
VI Profit /{loss) for the Period / Year (V-VI) 440.96 205.94 236.37 1,708.42 1,180.15
VIl |Other Comprehensive Income »
Itemns that will not be reclassified to profit or loss
{i}| Re-measurement gains/losses on defined benefit plans (11.44) (1.28) -0.55 (22.24) (6.86)
(ii)|Income tax relating to items that will not be reclassified to profit or 2.88 0.32 0.14 5.60 2.40
loss
Other Comprehensive Income (8.56) (0.96) -0.41 (16.64) (4.46)
IX Total Comprehensive Income for the Period (Vil+Vill) 432.40 204.98 235.96 1,691.78 1,175.69
X Paid-up Equity Share Capital (Face Value of ¥ 10 each) 2,001.90 2,001.90 2,001.90 2,001.90 2,001.90
Xl Reserves as at 31st March 10,341.59 8,953.87
X Earnings Per Share (Face Value of #10 each) (The EPS for
quarters is not annualised)
Basic (%) 2.20 1.03 1.18 | 8.53 5.90
Diluted (¥) 2.20 1.03 1.18 | 8.53 5.90
Xl |Additional Disclosure: .
1 |Credit Rating (Long Term) IND AAA, IND AAA,
CARE AAA,  |CARE AAA,
[ICRA]AAA  |[ICRA] AAA
2 |Debt Equity Ratio (Borrowings/ Shareholder's Fund) 4.98 5.46
Debt Service coverage Ratio (Profit before tax + Interest and other 0.41 0.43
charges)/ (Interest and other charges + Principal repayment)
Interest Service coverage Ratio (Profit before tax + Interest and 1.45 1.61
other charges)/ (Interest and other charges)
3 |Previous and next due date for payment of interest/ repayment of AS PER ANNEXURE |
principal amount of non convertible debenture .
- whether the same has been paid or not Paid on due dates
4 |Debenture Redemption Reserve 3,437.04 2,997.21
5 |Net Worth 12,343.49 10,855.77
& [Net Profit after Tax 1,708.42 1,180.15
7 |Eamings Per Share (Face Value of ¥10 each) B.53 5.90
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TH. STITRTST/ M. NAGARAJ
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Statement of Assets & Liabilities

(% in crore)

: 1% o Year Ended|
S |Paitieultis - Ende:larchl 2:20 31" March, 2019
ASSETS ;
1 Financial Assets
(a) |Cash and Cash Equivalents 222.67 111.10
b} Bank Balance other than (a) above 200.14 228.94
(c) |Derivative Financial Instruments 1.61 : 15.42
(d) Receivables
- Trade Receivables 6.24 4.42
- Other Receivables 5.22 15.62
(e) Loans 74,267.92 70,963.71
(H Investments 233.51 535.51
(g)  |Other Financial Assets 697.90 458.41
Sub Total (1) 75,635.21 72,791.54
2 Non-Financial Assets
(a) Current Tax Assets (Net) 1.99 12.85
(b) Investment Property 19.28 20.21
(c) Property, Plant and Equipment 45.27 49 .95
(d)  |Capital Work-in-Progress 51.56 38.59
(e) Other Intangible Assets 0.28 041
) Other Non-Financial Assets 373.40 374.20
Sub Total (2) 491.78 496.21
TOTAL ASSETS (1+2) 76,126.99 72,829.34
LIABILITIES AND EQUITY
Liabilities
1 Financial Liabilities
{a)  |Derivative Financial Instruments - 0.13
(b)  |Payables
1. Trade Payable
- Total outstanding dues of MSME - -
- Total outstanding dues of creditors other than MSME 0.11 0.16
2. Other Payables
- Total outstanding dues of MSME 0.09 0.26
- Total outstanding dues of creditors other than MSME 17.39 14.22
(©) Debt Securities 53.991.49 51.236.78
(dy |Borrowings 7.276.65 8.322.02
{e) |Deposits 168.47 289.16
(f)  |Other Financial Liabilities 1.639.42 1.384.62
Sub Total (A1) 63,093.62 61,247.35
2 Non-Financial Liabilities
(a)  |Current Tax Liabilities (Net) - -
(by  |Provisions 220,65 179.96
(c) |Deferred Tax Liabilites (Net) 413.55 404.24
(d) |Other Non-Financial Liabilities 55.68 42.02
Sub Total (A-2) 689.88 626.22
Sub Total (A) 63,783.50 61,873.57
3 Equity
{a) |Equity Share Capital 2,001.90 2.001.90
{b)  |Other Equity 10,341.59 8.953.87
Sub Total (B) 12,343.49 10,955.77
TOTAL LIABILITIES AND EQUITY (A+B) 76,126.99 i 72,829.34

h QtoZ—

TH. TS/ M. NAGARAJ
s o s P&/ Chairman & Managing Director



Cash Flow Statement

(Z in crore)

i Year Ended 31 Year Ended|
St [raicuin March, 2020 31% March, 2019
A Operating activities
Profit before tax 2,174.53 1,863.21
Adjustments to reconcile profit before tax to net cash flows:
(i)| Depreciation & amortisation 5.71 5.30
(1i)|Impairment on financial instruments 155.76 327.27
(iii)| Unrealised foreign exchange gain/loss and EIR on borrowings 6.26 297
(iv)|Unrealised loss/ (gain) on investment held for trading 5.53 -8.26
(v)|Change in the fair value of hedged item 13.68 30.21
(vi)| Dividend income -3.79 -3.51
(vii)|Interest on investment (Bonds) -21.88 -22.01
(viii)| Provision for employee benefits 18.45 0.94
{ix)| Provision for Interest under Income Tax Act 2.00 0.55
(x)|Loss/ (Profit) on sale of Fixed Assets (Net) -0.01 0.01
(xi}|EIR on Advances 3.75 0.04
(xi1)| Discounting of security deposit and deposit for services -0.05 0.01
(xi11)| Discounting of Interest Income on Staff Advances -2.66 -2.77
(xiv)| Discounting of Employee cost of Staff advances 2.27 2.52
Operating Profit before Working capital changes 2,359.55 2,196.48
Working capital changes
(1)|Loans -3,649.98 -24,185.49
(11}| Derivatives - -
{111)| Trade receivables, financial and non-financial assets 2512 -39.85
(iv}|Liability and provisions 286.05 -773.09
Subtotal (i to iv) -879.26 -22,801.95
Income tax paid (Net of refunds) -456.99 -598.30
Net cash flows from/(used in) operating activities - A -1,336.25 -23,400.25
B Investing activities
(i}|Purchase of fixed and intangible assets -15.49 -8.25
(11)| Proceeds from sale of property and equipment 2.58 0.04
(iti}|Investments at fair value through profit and loss 91.76 22.27
(1v)| Dividend received 3.79 3.51
Net cash flows from/(used in) investing activities - B B2.64 17.57
c Financing activities
(i}|Change in borrowings 1,682.39 23,584.80
(ii}| Dividends paid including DDT -217.21 -162.91
Net cash flows from financing activities - C 1,365.18 23,421.89
Net increase in cash and cash equivalents (A + B + C) 111.57 39.21
Cash and cash equivalents - Opening Balance 111.10 71.89
Cash and cash equivalents - Closiﬂg Balance 222.67 111.10
Components of Cash & Cash Equivalents
(¥ in crore)
S.No. |PARTICULARS As at As at
31* March, 2020 31* March, 2019
A Cash and Cash Equivalents
(i)|Cash and Revenue Stamps in hand o -
(i)|Bank Deposits (3 months and less than 3 months) * 176.86 14.27
(iiij|Balances in Current account with:
- Reserve Bank of India 0.02 0.02
- Scheduled Banks * 4579 96.35
(iv)| Cheque/Demand draft in hand - 0.46
Total A _222.67 111.10

* Earmarked Balances in Cash & Cash Equivalents are Z 188.46 crore (previous year T 106.22 erore)

THe HATIIRTST/ M. NAGARAJ
* ud e fAdwrs/Chairman & Managing Director
‘Rivr o e e PR il o
1ousing and Urban Development Corporation L+
HIYC TR W7 S/ A Gowt. of India Enterprs.
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Notes to the Fi ial Results:

1 |The above financial results for the quarter/ year ended 31st March, 2020 have been reviewed by the Audit Committee and subsequently approved by the Board of
Directors at their meeting held on 26th June, 2020. These financial results for the quarter/ year ended 31st March, 2020 have also been audited by the Statutory
Auditors of the Company in compliance with the requirements of the SEBI (LODR) Regulations, 2015.

2 |The financial results have been audited by Stalutory Auditors as required under Regulations 33 of SEBI{Listing and Disclosure Requirement) Regulations, 2015
The Statutery Auditors have issued unmodified opinion on the standalone financial results for the quarter and year ended 31st March, 2020,

3 |The company does not have separate reportable ts in terms of Indian Accounting Standard (Ind AS-108) on "Operating Segments".

4 |The company has made provision on loans (impairment) as per ECL approach of ¥ 2839.67 crore as on 31.03.2020 (Previous year : ¥ 2939.18 crore) as per Ind
AS requirement.

5 |The Novel Gorona Virus (COVID-19) continues to spread across the globe including India, which has resulted in a significant decline & volatility in global and indian
financial markets. The COVID-19 outbreak was declared a global pandemic by WHO. The situation has been under close watch.The company shall take prompt
actions for continuity of business operations in an optimised manner depending on future economic conditions in subsequent periods. However, since HUDCO
primarily operates in the space of providing financial assistance for Housing and Urban Development Projects of Government and Government agencies, we
believe, we hold a much stable asset class which can withstand the pandemic relatively better compared with other asset class. Pursuant to the RBI nofification
dated 27th March, 2020 and 17th April, 2020, the Company has offerd a moraterium on the payment of instaliment falling due between 01st March, 2020 and 31st
May, 2020 to eligible borrowers whose account is Standard. Accordingly, 48 borrowing agencies and 80 individual borrowers were granted moratorium. As regards,
impact of COVID 19 pandemic on provisioning on loans, as per the circular dated 17.04.2020, an ECL allowance of ¥ 87.35 crore has been made.

6  |In respect of Andrews Ganj Project (AGP) being executed by HUDCO as an agent on behalf of MoUD (now MoHUA), HUDCO does not retain any right or interest
in the property leased to it and expenditure and liability, if any, on account of this project is paid out of No Lien AGP Account maintained with HUDCO. Int
income of ¥ 27.20 crore (previous year ¥ 26,62 crore) on the amount deficit (recoverable) from MoHUA has been booked for the period of twelve months ended
31st March, 2020. As on 31st March, 2020, No Lien AGP account is in deficit (recoverable) to the extent of ¥ 462.63 crore, which includes amounts paid by
HUDCO on behalf of MoHUA and interest as on date. The comy is in discussion with MoHUA for recovery/reimbursement of outstanding amount.

7 |The Company has discontinued acceptance/ renewal of Public Deposits under its Public Deposit Scheme from 1st July, 2019, However, redemption of deposits
already taken shall be made on due dates.

8 Pursuant to Taxation Laws (Amendment) Ordinance 2019 dated 20th September, 2019, the company intends to exercise the option permitted u/s 115BAA of the
Income Tax Act, 1961 to compute income tax at the revised rate i.e. 25.17% from FY 2019-20. The tax expense for the quarters and year ended March 31,2020 is
after considering the impact of the revised tax rates. The company continues to create Deferred Tax Liability (DTL) on special Reserve created and maintained w/'s
3B(1)(viii) of the Income Tax Act 1951 and u/s 29 C of National Housing Bank Act,1987 and on provision for Bad & Doubtful debts u/s 36(1)(viia) of the Income Tax
Act, 1961.

9 |During the year 2019-20, the company paid interim dividend @ Z 0.75 per equity share of # 10 each after the approval of the Board in its meeting held on 18th
March, 2020 and the same was paid on 30th March 2020.

10 |The Board at its meeting held on 26th June 2020 has recommended a final dividend @ 2 2.35 per equity share of 10 each which is subject to approval of
shareholders at the ensuing AGM.

11 |The revenue from the operation includes ¥ 190.42 crores against settlement of chronic Stage 3 cases under angoing recovery/legal process.

12 |During the quarter ended 31st March, 2020 there were no transactions in the nature of | | or extraordinary items,

13 |During the year, some of the accounting policies have been modified, which are clarificatory only. New accounting policy on 'Leases’ has been adopted due to
adoption of Ind AS 116 w.e.f 1st April, 2019,

14 lthe Company has adopted Ind AS 116 with modified retrospective approach, with effect from April 1, 2019. Accordingly, the comparative periods have not been
restated. There is a Nil impact due to Ind AS 116 adoption on the retained earnings as at April 1, 2019.

16 |There was no investor complaint pending with HUDCO as on 31st March, 2020.

16 |The Company is a Large Corporate as per criteria stipulated under SEBI Circular SEBI/HO/DDHS/CIR/P/2018/144 dated 26th No ber, 2018 and N Y
disclosure has been made to the stock exchanges, where securities of the Company are listed, in this regard.

17 |The company has maintained 100% asset cover by way of charge on the receivables of the comp 1y and/ or lien on deposits for all the secured bonds issued by
the company and outstanding as on 31* March, 2020 in compliance of regulation 54(2) of SEBI (LODR) Regulations, 2015.

18  [In line with the requirements of Regulations 33 and 52(4) readwith Regulation 63(2) of SEBI (Listing Obligationsand Disclosure Requirement) Regulations 2015, the
results for the guarter and year ended 31st March, 2020 are available on the website of BSE Limited (URL: www.bseindia.com/corporates), Natinal Stock
Exchange of India Limited (URL: nseindia.com/corporates) and on company's website (URL:hudco.org). E

19 [Figures of corresponding period have been regrouped, wherever necessary. The figures of quarter ended on 31st March 2020 are the balancing figures bet

the audited figures in respect of full financial year ended 31st March, 2020 and published year to date figures upto the quarter ended 31st December, 2019 of the
financial year.

For and on behalf of the Board of Directors

m "-;:-
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Place: New Delhi M. Nagaraj
Date: 26th June, 2020 / U, SEheipogciilagsoi RAJ
N\ w a7t vd waer fdees /Chairman & Managing Director
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