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Key Audit Matters: 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the Standalone Financial Statements of the current year. These matters were addressed in the 
context of our audit of the Standalone Financial Statements as a whole, and in forming ~~ion 

r,:;,- ~\"J 
~-- -- ~­ 

~ 

Basis for opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 (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 ("!CAI") together with the ethical requirements that are 
relevant to our audit of the financial results under the provisions of the Companies Act, 2013 and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

2. 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 other comprehensive income and other financial information for the quarter ended and 
year-to-date ended 31st March 2025. 

1. are presented in accordance with the requirements of Regulation 33 and Regulation 52 of the 
Listing Regulations in this regard; and 

To 
The Board of Directors of Housing and Urban Development Corporation Limited 

We have audited the accompanying standalone quarterly and year-to-date financial results of Housing and 
Urban Development Corporation Limited ("the Company") for the quarter and year-to-date ended March 
31, 2025 (hereinafter referred to as "Statement"), being submitted by the Company pursuant to the 
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

Opinion 
In our opinion and to the best of our information and according to the explanations given to us, these 
standalone financial results: 

Independent Auditor's Report on the quarterly and year to date standalone financial results of 
Housing and Urban Development Corporation Limited (HUDCO) Pursuant to the Regulation 
33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended 
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Vasant Kunj, New Delhi-110070 
Phone: +91-~ 1-46601072 
Head Office: 
D-191, Okhla Industrial Area Phase-I 
New Delhi - 110020 

SAR C & ASSOCIATES 
Chartered Accountants 



management 
required in 

significant 
judgment 

Considering the materiality of 
the amounts involved, the 

financial assets portfolio into 
stages based on credit risk. 

• Discussed with appropriate 
senior management and 
evaluated management's 
underlying key assumptions in 
estimating the expected credit 
losses and measuring Financial 
Assets and Financial 
Liabilities. 

• Selected the sample and tested 
the operating effectiveness of 
the internal control, relating to 
recognition, measurement and 
de-recognition of, financial 
assets and financial liabilities 
and calculation of ECL. We 
carried out a combination of 
procedures involving~y 

d b · Cb.e-l~Q~ an o servation, p~»9-' ma~el;I\. 

Financial 
Financial 

classifying 

measurement of 
Assets and 
Liabilities, for 

The Company follows a Board 
approved methodology 
wherein assessment for 
allowance is carried out for 
impairment based on certain 
criterion/framework 
classifying the assets into 
various stages depending upon 
credit risk and level of 
evidence of impairment. 
Impairment allowance is 
measured as product of the 
Probability of Default, 
Exposure at Default and Loss 
Given Default being the key 
parameters for assessing the 
impairment allowance. 
The key indicators underlying 
for assessment of impairment 
allowance are appraised on an 
ongoing basis by the 
management 

• Obtained an understanding of 
the systems, processes and 
controls implemented by 
management for recording and 
calculating Expected credit 
losses (ECL), recognition, 
de-recognition and 

Ind AS I 09 on Financial 
Instruments establishes a 
comprehensive framework for 
determining expected credit 
losses, accuracy of 
classification, recognition, 
de-recognition and 
measurement requirements for 
all the financial assets and 
I iabilities. 

Our procedures and audit 
approach consisted and 
included, but were not limited to 
testing of the design and 
operating effectiveness of the 
internal controls and substantive 
testing as follows: 

01 

thereon, and we do not provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our reports: 



wherever techniques, 
applicable. 

• Verified the fair values 
obtained from counterparties 
and validated them using 
independent valuation 

• Obtained understanding of the 
Company's risk management 
policies for derivative 
transactions. 

• Assessed the design and 
operating effectiveness of 
controls over classification and 
valuation of derivatives. 

and inspection of evidence in 
respect of operation of these 
controls. 

• Tested the relevant information 
technology systems access and 
change management . controls 
relating to contracts and 
related information used in 
recording financial assets/ 
liabilities and calculation of 
ECL in accordance with the 
said Ind AS. 

• Tested the appropriate staging 
of assets basis, their days past 
due and other loss indicators 
on sample basis. 

Our procedures and audit 
approach consisted and 
included, but were not limited to 
testing of the design and 
operating effectiveness of the 
internal controls and substantive 
testing as follows: 

The Company uses derivative 
instruments, including 
currency and interest rate 

· swaps, to hedge its exposure to 
market risks. 

(Refer Notes: 6, 7, 8, 9, 10, 11, 
16, 17, 18, 19, 33,36, 37, 38, 
40 and 41 to standalone 
financial statements) 

estimating the expected credit 
losses as well as measuring 
Financial Assets and Financial 
Liabilities and such estimates 
and judgments being 
inherently subjective, this 
matter has been identified as a 
key audit matter for the current 
year audit. 

The Company enters into 
derivative contracts in 
accordance with RBI 
guidelines to mitigate its 
currency and interest rate risk 
in accordance with the 
Company's board approved 
currency risk management 
policy. Derivative contracts are 
either categorised at Fair Value 
through P&L (FVTPL) or 
under cash flow hedge (Hedge 
Accounting). Mark to market 
gain/loss on derivatives 
categorised at FVTPL is 
recognised in Statement of 
Profit and Loss and that of 
cash flow hedge is recognised 
in the Other Comprehensive 
Income. 
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4. Our opinion is not modified in respect of these matters. 

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 annual 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 fo~~Jj e 
Company's ability to continue as a going concern, disclosing, as applicable, matters~.;e at~.1. t~, a 20* 

I I.., .. ~] () - ····:. . ~ "' 
,'>- 0 

, ¢PED " c; 

Emphasis of Matter 
We draw attention to Note 6 of the standalone audited financial results statement for the following matter: 

1. The company has recognized interest income on "No lien AGP Account" amounting to Rs. 29.46 
crore for the year ended 31st March 2025 [Rs. 29.01 crores for the previous year ended 3 I st 
March, 2024]. 

2. The balance outstanding at the end of the year is Rs. 626.52 crore (debit) (Rs. 592.65 crore (debit) 
in the previous year ended 3 I st March 2024) in "No lien AGP Account". The company is in 
discussion with MoHUA for recover/reimbursement of outstanding amount (including interest) as 
well as booking of expenses. 

3. The Company has not complied with the provisions of regulation 17(1)(b) of SEBI (LODR) 
Regulations, 2015, regarding the requirement of the requisite number of Independent Directors 
for the period July I, 20 I 9 to Dec 31, 2022 and April I, 2023 to March 31, 2025. 

financial standalone 
statements) 

with recognition criteria under 
Ind AS 109. 

• Assessed the completeness and 
accuracy of disclosures in the 
financial statements related to 
derivative instrument 

In view of the volume, nature, 
and valuation sensitivity of 
derivative contracts, as well as 
the significance of their impact 
on the financial results, this 
area was considered a key 
audit matter. 

(Refer Notes Note 38 to 



• 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 the company's internal control. 

• 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 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 financial results 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. 

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

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

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationship~IJ' "'A e Q 

~y 4/, 
c} \ \ r: ~ 

~ f!Jif {; 
/'~-S ~~oj§}:/ 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 
Our objectives are to obtain reasonable assurance about whether the standalone financial results 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 judgment and maintain professional 
skepticism throughout the audit. We also: 

• 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. 

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. 



Place: Mumbai 
Date: 07.05.2025 

Kamal Aggarwal 
Partner 
M. No. 090129 
UDIN : 2-5 o '1 o/ 'l- '1 f>/\11 j I'll E ~ c 2- &2- 

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, 2025, 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 opinion is not modified in respect of these matters. 

For SARC & Associates 
Chartered Accountants 
FRN - 006085N 
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- HOUSING & URBAN DEVELOPMENT CORPORAnON UMrrED ~ ..... .;:::.-:: 
"' ....... __._.,~ .. 

Statement of Assets and Llabllltles (Standalone} 

(fin crorel 

Particulars 311t March, 2025 311t March, 2024 

ASSETS 
1 Financial Assets 44.07 369.88 

(a) Cash and Cash Eauivalents 20.47 17.48 
(b) Bank Balance other than (al above 1643.28 305.89 
(cl Derivative Financial Instruments 
(d) Receivables 1.84 1.22 

m Trade Receivables 2.34 1.31 
(ii) Other Receivables 124 340.71 91,365.05 

(e) Loans 1319.62 298.81 
(f) Investments 634.96 603.67 
(al Other Financial Assets 

Sub Total (1) 1,28 007.29 92.963.31 

2 Non-Financial Assets - - (a) Current Tax Assets (Net) 
18.81 19.59 (b) Investment Prooertv 
56.94 55.98 (c) Prooertv. Plant and Eauioment 
14.37 13.61 (d) Caoital Work-in-Prooress 

1.68 1.36 (e) Intanoible Assets under develooment 
12.13 12.71 (f) Other Intancible Assets 

386.17 357.52 (g) Other Non-Financial Assets 
Sub Total (21 490.10 460.77 

TOTALASSETSl1+2) 1.28A97.39 93A24.08 

UABiunES AND EQUITY 
A Liabilities 

A·l Financial Liabilities 
(a) Derivative Financial Instruments - - 
(b) Pavables 

1. Trade Payable 
(i) Total outstanding dues of MSME - - 
(ii) Total outstanding dues of creditors other than MSME - - 

2. Other Payables 
(i) Total outstanding dues of MSME 1.02 0.17 
(ii) Total outstanding dues of creditors other than MSME 19.77 14.11 

(c) Debt Securities 55 907.15 42 146.27 
(d) Borrowinos 51389.61 31849.59 
(el Deoosits - 0.04 
(f) Other Financial Liabilities 1320.43 1121.67 

Sub Total (A·ll 108 637.98 75.131.85 A-2 Non-Financial Liabilities 
(a) CurrentTax Liabilities (Net) 12.64 46.11 (bl Provisions 364.78 359.14 (cl Deferred Tax Liabilities (Net) 1465.93 1228.45 (d) Other Non-Financial Liabilities 46.27 44.23 Sub Total (A-2) 1,889.62 1.677.93 

Sub Total (A)(A·1+A·2) 1,10 527.60 76809.78 B Eouitv 
(a) Eauitv Share Caoital 2 001.90 2,001.90 (b) Other Eouitv 

15 967.89 14 612.40 
Sub Total (BJ 17,969.79 16 614.30 TOTAL LIABiunEs AND EQUITY (A+B) 1 28,497.39 93,424.08 



44.07 
247.33 0.00 Total 

0.00 0.00 
(v) Investment In Treasurv Biii (Upto 90 Days) 

369.88 

121.52 43.27 • Demand Drafts In hand 

0.02 0.02 • Scheduled Banks* 

1.01 0.78 
0.00 

(Iv) Balances in Current Account with 
(Jill Bank Deposits (3 months and less than 3 months)* 

• Reserve Bank of India 

0.00 (iil Imprest 0.00 (I) Cash & Revenue Stamps In hand 

0.00 

A Cash & Cash Equivalents 
Com1 onents of Cash & Cash Equivalents 369.88 

47.83 
44.07 
369.88 

Cash and cash eauivalents at the end of year 
Cash and cash equivalents at Beglnnlna of year 

(325.81) D Net increase in cash and cash equivalents 322.0S A+B+C 

10173.70 32215.38 
(1151.09' (x Dividends paid lncludlng DDT 

0.00 (ix) Change In Borrowings 

(920.87) 
Net cash flows from financina activities - C 

(4012.69) (viiil Foreian Currencv Borrowing repaid 
21873.49 lvlil Foreign Currency Borrowing raised 

112.001 

(12885.47) (vi Ruoee Lona Term/ Short Term Borrowlnas reoald 

4829.12 

14622.68 (v Ru""" Lona Term/ Short Term Borrowings raised 
(3326.27) 

(7551.671 (1000.00) (Iv) Debt securltles repaid 

15657.06 

14768.50 (iii Debt securltles Issued 
11.67) (0.04) (ii) Deposit repaid 

1500.00 

0.00 m Deoosit received 

(938.52) 
7.38 

C Financing activities 

(vl Dividend received 
435.04 Net cash flows from/(used in) investing activities - B 

338.62 (924.96) (iv) Investments at fair value throuah Profit and Loss 
5.89 

0.00 (Iii) Amount received on redernptton of Investment 
0.80 (ii) Proceeds from sale of property and eauloment 

86.65 

(4.18) (21.74) lil Purchase of fixed and intangible assets 
8.06 

B Investing activities 

(10286.69 (31602.67] 
(639.00 

Net cash flows from/(used inl 01>eratina activities -A 

Sub Total 

(512.00 Income tax paid (Net of refunds) 

(33822.37 
(46.23 176.22 llvl Trade Payables and financlal llablllty 

(12354.72 

(55.25 (Jiil Trade recelvables financial and non-financial assets 
(305.89' (1337.39 (11) Derivatives 
(31.741 

(11970.86 (32605.95 Ill Loans 
Working capital changes 

1.89 
2858.70 

1.64 (xiv) Dlscountng of Employee cost of Staff advances 
!xiii Dlscountlna of Interest Income on Staff Advances 

2580.03 Operating Profit before Worklna capital changes 

(2.05 (1.641 
(xii) Discounting of security deposit and deooslt for services (0.05) 
(xi) EIR on Advances 4.71 3.89 

0.02 

Ix Loss/ (Profit) on sale of Fixed Assets (Netl 

1.50 
(0.521 

2.00 (Ix) Provision for Interest under Income Tax Act 
(viii) Provision for employee benefits and CSR 

(7.63 

(214.58) 
lvll Interest on Investments (49.93: 
(vi) Dividend Income 

38.72 

(7.38) 
M Chanae In the fair value of hedged Item 

(24.01' 

0.00 
(Iv) Unrealised loss/ (gain) on Investment held for tradlna & derfvatJves 

(5.89 

(68.71' (45.92) 
(Ill Unrealised forelan exchange aaln/loss and EIR on borrowings 

0.02 

(3.75 (65.611 
(Ill Impairment on financial Instruments 

(208.09 (410.50) 
10.64 I) Deoreclatlon & amortisation 

9.86 Adiustments to reconcile pro/ft before tax to net a,sh Rows: 
3636.66 2843.44 A Operatina activities 

Profit before tax 

Period ended 31ot Period ended 31 .. 
March. 2025 March 2024 

STANDALONE 

Particulars 
s. 

No, 

HOUSING & URBAN DEVELOPMENT CORPORAnON UMITED 
STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ot MARCH, 202S 

"In crore) 



Branches : New Delhi • M b · • Ahm da um 31 e bad • Surat • Nadiad • Anand • Hyderabad» Vizag • Chandigarh Ch · . . • enna1 • Mandi • No1da 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143( I 0) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards 
are further described in the Auditor's Responsibilities for the Audit of the Consolidate 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 ("!CAI") together with the ethical 
requirements that are relevant to our audit of the financial results under the provisions of the 
Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key Audit Matters: 

Basis for opinion 

2. are presented "in accordance with the requirements of Regulation 33 and Regulation 52 of 
the Listing Regulations in this regard; and 

3. 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 other comprehensive income and other financial information for 
the quarter ended and year-to-date ended 31st March 2025. 

Opinion 
In our opinion and to the best of our information and according to the explanations given to us and 
based on consideration of the unaudited separate financial statement as signed by the management 
of associates, these consolidate financial results: 

1. Include the unaudited annual financial result of Shrishti Urban Infrastructure Development 
Limited. 

Independent Auditor's Report on the quarterly and year to date consolidate financial 
results of Housing and Urban Development Corporation Limited (HUDCO) Pu.rsuant to 
the Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requarements) 
Regulations, 2015, as amended 

To 
The Board of Directors of Housing and Urban Development Corporation Limited 

We have audited the accompanying consolidate quarterly and year-to-date financi~I results_ of 
Housing and Urban Development Corporation Limited ("the Company") and of its associate 
(collective known as "consolidated company" for the quarter and year-to-date ended March 31, 
2025 (hereinafter referred to as "Statement"), being submitted by the Company pursuant to the 
requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

Branch Office 
2617, Sector-D, Pocket-2 
Vasant Kunj, New Delhi-110070 
Phone: +91-41-46601072 
Head Office : 
D-191, Okhla Industrial Area Phase-I 
New Delhi - 110020 

S A R C & ASSOCIATES 
Chartered Accountants 



Our procedures and audit approach consisted 
and included, but were not limited to testing 
of the design and operating effectiveness of 
the internal controls and substantive testing as 
follows: 

Considering the materiality of the 
amounts involved, the significant 
management judgment required in 
estimating the expected credit losses as 
well as measuring Financial Assets and 
Financial Liabilities and such estimates 
and judgments being inherently 
subjective, this matter has been 
identified as a key audit matter for the 
current year audit. 

The Company follows a Board 
approved methodology wherein 
assessment for allowance is carried out 
for impairment based on certain 
criterion/framework classifying the 
assets into various stages depending 
upon credit risk and level of evidence 
of impairment. 
Impairment allowance is measured as 
product of the Probability of Default, 
Exposure at Default and Loss Given 
Default being the key parameters for 
assessing the impairment allowance. 
The key indicators underlying for 
assessment of impairment allowance 
are appraised on an ongoing basis by 
the management 

lnd AS I 09 on Financial Instruments 
establishes a comprehensive framework 
for determining expected credit losses, 
accuracy of classification, recognition, 
de-recognition and measurement 
requirements for all the financial assets 
and liabi Ii ties. 

01 

Key audit matters are those matters that, in our professional judgment, were of most significance in 
our audit of the Consolidate Financial Statements of the current year. These matters were addressed 
in the context of our audit of the Consolidate Financial Statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters. We have determined 
the matters described below to be the key audit matters to be communicated in our reports: 



I. The company has recognized interest income on "No lien AGP Account" amounting to Rs. 
29.46 crore for the year ended 3 !st March 2025 [Rs. 29.01 crores for the previous year 
ended 31st March, 2024]. 

2. The balance outstanding at the end of the year is Rs. 626.52 crore ( debit) (Rs. 592.65 crore 
(debit) in the previous year ended 31st March 2024) in ''No lien AGP Account~(;} 

~

<'~ ~-,:~-~ 

I j'if(:1\ ~ 
9- ,:- - . ', . ' ~ 

·~ 

Emphasis of Matter 
We draw attention to Note 7 of the Consolidate audited financial results statement for the following 
matter: 

(Refer Notes Note 38 to Consolidate 
financial statements) 

In view of the volume, nature, and 
valuation sensitivity of derivative 
contracts, as well as the significance of 
their impact on the financial results, 
this area was considered a key audit 
matter. 

• Reviewed accounting treatment including 
hedge documentation and compliance with 
recognition criteria under Ind AS I 09. 

• Assessed the completeness and accuracy of 
disclosures in the financial statements 
related to derivative instrument 

cash flow hedge is recognised in the 
Other Comprehensive Income. 

The Company enters into derivative 

Our procedures and audit approach consisted 
and included, but were not limited to testing 
of the design and operating effectiveness of 
the internal controls and substantive testing as 
follows: 

The Company uses derivative 
instruments, including currency and 
interest rate swaps, to hedge its 
exposure to market risks. 

02 

contracts in accordance with RBI • Obtained understanding of the Company's 
guidelines to mitigate its currency and risk management policies for derivative 
interest rate risk in accordance with the transactions. 
Company's board approved currency • Assessed the design and operating 
risk management policy. Derivative effectiveness of controls over classification 
contracts are either categorised at Fair and valuation of derivatives. 
Value through P&L (FVTPL) or under 
cash flow hedge (Hedge Accounting). 
Mark to market gain/loss on derivatives • Verified the fair values obtained from 
categorised at FVTPL is recognised in 
Statement of Profit and Loss and that of 

basis, their days past due and other loss 
indicators on sample basis. 

counterparties and validated them using 
independent valuation techniques, wherever 
applicable. 

(Refer Notes: 6, 7, 8, 9, 10, 1 I, I 6, 17, 
I 8, 19, 33, 36, 37, 38, 40 and 4 I to 
Consolidate financial statements) 



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

• Identify and assess the risks of material misstatement of the Consolidate financial results , 
whether due to fraud or error, design and perform audit procedures responsive to those 

In preparing the Consolidate 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 Consolidate Financial Results 
Our objectives are to obtain reasonable assurance about whether the Consolidate financial results 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 Consolidate financial results. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Consolidate Financial Results 
These quarterly financial results as well as the year-to-date Consolidate financial results have been 
prepared on the basis of the annual 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 Consolidate financial results 
that give a true and fair view and are free from material misstatement, whether due to fraud or 
error. 

company is in discussion with MoHUA for recover/reimbursement of outstanding amount 
(including interest) as well as booking of expenses. 

3. The Company has not complied with the provisions of regulation 17(1)(b) of SEBI 
(LODR) Regulations, 2015, regarding the requirement of the requisite number of 
Independent Directors for the period July I, 2019 to Dec 31, 2022 and April 1, 2023 to 
March 31, 2025. 



The consolidated financial statement also includes unaudited financial result of Shrishti Urban 
Infrastructure Development Limited an associate, whose financial statements reflect Group's share 
(i.e. 40% share held by company as on 31/03/2025) of total net loss after tax of Rs. 0.00 crore for 
the year ended March 31, 2025, as considered in the audited consolidated financial results. These 
unaudited financial statements of the associate 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 in 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. 

Other Matters 

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, but not for the purpose of expressing 
an opinion on the effectiveness of the company's internal control. 

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

• Cone I ude 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 
financial results 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. 

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

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

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



Place: Mumbai 
Date: 07.05.2025 

Partner 
M. No. 090129 
UDIN: 2 s-oC,o/2-9 J3f-·t11V) ee. g~ 25 

For SARC & Associates 
Chartered Accountants 
FRN - 006085N 

The statement includes the results for the quarter ended March 31, 2025, 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 opinion is not modified in respect of these matters. 
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§ HOUSING & URBAN DEVELOPMENT CORPORATION UMmD 

-~-4:. 
Statement of Assets and Liabilities (Consolidated} 

"In crorel 

Particulars 311t March, 31.t March, 
2025 2024 

ASSETS 
1 Financial Assets 

(a Cash and Cash Eauivalents 44.07 369.88 

(b) Bank Balance other than (al above 20.47 17.48 

(c) Derivative Financial Instruments 1643.28 305.89 

«n Receivables - 
rn Trade Receivables 1.84 1.22 

fii) Other Receivables 2.34 1.31 

(el Loans 124340.71 91365.05 
(fl Investments 1317.62 296.81 
rn, Investment in Associate 0.26 0.26 
(h) Other Financial Assets 634.96 603.67 

Sub Total rn 128.005.55 92 961.57 
2 Non-Financial Assets 

(al Current Tax Assets (Net) - - 
(b) Investment Prooertv 18.81 19.59 
rc) Pronertv Plant and Eauioment 56.94 55.98 
(d\ Caoital Work-in-Prociress 14.37 13.61 

Intanaible Assets under develooment 1.68 1.36 
(e) Other Intanaibie Assets 12.13 12.71 
(fl Other Non-Financial Assets 386.17 357.52 

Sub Total (21 490.10 460.77 
TOTAL ASSETS f1+2l 128A95.65 93A22.34 

UABIUTIES AND EQUITY 
A Liabilities 

A-1 Rnandal Liabilities 
(al Derivative Financial Instruments - - 
(b) Pavables 

1. Trade Pavabie 
m Total outstandina dues of MSME - - 
fiil Total outstandina dues of creditors other than MSME - - 

2. Other Pavables 
i) Total outstanding dues of MSME 1.02 0.17 
ii) Total outstanding dues of creditors other than MSME 19.n 14.11 

(c) Debt Securities SS 907.15 42146.27 
«n Borrowinas 51389.61 31849.59 
(e) Denosits - 0.04 
(fl Other Financial Liabilities 1320.43 1121.67 

Sub Total <A-ll 108 637.98 75131.85 
A-2 Non-Financial Liabilities 
(a\ Current Tax Liabilities (Net) 12.64 46.11 
(bl Provisions 364.78 359.14 
(cl Deferred Tax Liabilities (Net) 1465.93 1228.45 
(d) Other Non-Financial Liabilities 46.27 44.23 

Sub Total (A-21 1889.62 1677.93 
Sub Total (A}(A-l+A-2} 1.10 527.60 76 809.78 

B Eaultv 
(a) Eauitv Share Canital 2 001.90 2 001.90 b) Other Enuitv 15 966.15 14 610.66 

Sub Total CB) 17,968.05 16.612.56 
TOTAL UABILMES AND EOUITY <A+B) 1,28,495.65 93.422.34 



,, In cro rel 

s. CONSOUDATED 

No. Particulars Period eo.nded 31 .. Period ended 31 .. 
March 2025 March 2024 

A Ooeratina activities 
Profit before tax 

3636,66 2843,39 

Adiustments to reconcile orofft before tJlx to net cash flows: 
{I) Deoredatlon & amortisation 10.64 9.86 

Ill Imoalrment on financial Instruments (410.50 (208.09 

1111 Unrealised forelan exchanae aaln/loss and EIR on borrowlnas (65.61 (3.75' 

(Iv Unrealised loss/ (aalnl on Investment held for tradlna & derivatives (45.92) (68.711 

v Chanoe In the fair value of hedaed Item 0.00 0.02 

vi\ Dividend Income 
(7.381 (5.89 

vii Interest on Investments (49.93 (24.01 

viii\ Provision for emolovee benefits and CSR (214.58 38.72 

Ix Provision for Interest under Income Tax Act 2.00 1.50 

(x Loss/ !Profit) on sale of Fixed Assets (Netl (0.52 (7.63 

xll EIR on Advances 3.89 4.71 

xii Dlscountlna of securltv deooslt and deooslt for services (0.05 0.02 

(xlttl Discounting of Interest Income on Staff Advances (1.64 (2.05 

(xiv) Dlscountng of Emolovee cost of Staff advances 1.64 1.89 

Ooeratina Proftt before Worklna capital chanaes 2858.70 2579.98 

Worklna capital chanaes 
I\ Loans (32605.95) (11970.86 

(Ill Derivatives (1337.39 (305.89 

1111\ Trade receivables financial and non-financial assets (55.251 131.74' 
Iv) Trade Payables and financial llabllltv 176.22 (46.23 

SUbTotal (33822.371 (12354.72 

Income tax oald (Net of refunds) 1639.00 (512.00) 

Net cash flows from/Cused In) ooeratlna activities ·A (31602.671 (10286,74) 

B Investina activities 
I) Purchase of fixed and lntanolble assets 121.74) (4.18) 

-(Ill Proceeds from sale of orooertv and equloment 0.80 8.06 
(ill) Amount received on redemotlon of Investment 0.00 86.65 
(Iv) Investments at fair value throuah Profit and Loss (924.96) 338.67 
(v) Dividend received 7.38 5.89 

Net cash flows from/Cused inl investing activities· B (938.52) 435.09 

c Financina activities 
(I\ Deoosit received 
(ii) Deoosit repaid (0.04 11.67) 
(Iii Debt securities issued 14768.50 1500.00 
(ivl Debt securities repald (1000.00) (7551.67' 
(v) Ruoee Long Term/ Short Term Borrowlnqs raised 14622.68 15657.06 
(vi suoee Lona Term/ Short Term Borrowings repaid (12885.47) (3326.27) 
(vlll F oreian Currencv Borrowlnq raised 21873.49 4829.12 
(viii) Forelan Currencv Borrowlno reoald 14012.69) (12.00) 
(lxl C hanoe In Borrowlnqs 0.00 
Ix) D lvldends oald lncludlnq DDT (1151.09) 7920.87) 

Net cash flows from financina activities • C 32215.38 10173.70 

D Net Increase In cash and cash eauivalents A+B+C (325.81) 322.05 
cash and cash eaulvalents at Bealnnlng of year 369.88 - 47.83 
cash and cash equivalents at the end of year 44.07 369.88 

Co mDOnents of cash & cash Eauivalents 
A cash & cash Eauivalents 
(I) cash & Revenue Stamos In hand 0.00 0.00 
(II) Imorest 0.00 0.00 
(II ii) Bank Deooslts (3 months and less than 3 months)* 0.78 1.01 
i vl Balances in Current Account with 

- Reserve Bank of India 0.02 0.02 
• Scheduled Banks* 43.27 121.52 
• Demand Drafts In hand 0.00 0.00 

(v) Investment In Treasury Bill (Uoto 90 Days) 0.00 247.33 
Total 44.07 369.88 

HOUSING & URBAN DEVELOPMENT CORPORATION UMITED 
STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31 .. MARCH, 2025 



AnnexureA 

Disclosure in compliance with Regulations 52(4) of Securities and Exchange Board of India (SEBJ) (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the Financial Year ended 3111 March, 2025 on standalone basis 

S.No. Unit 
As at/ For the period ended As at/ For the period ended Particulars 

31.03.2025 31.03.2024 

I Debt Equity Ratio1 times 5.72 4.05 
2 Debt service coverage ratio 4 times Not Applicable Not Applicable 
3 Interest service coverage ratio 4 times Not Applicable Not Applicable 
4 Outstanding Redeemable preference shares INR in Crores Nii Nil 
5 Debenture Redemption Reserve (as on 31st March) INR in Crores 2965.69 2726.11 
6 Net Worth2 INR in Crores 17969.79 16614.30 
7 Profit After Tax JNR in Crores 2709.14 2116.74 
8 Earnings Per Share'' (Face Value on IO each) 

a) Basic(~) INR 13.53 10.57 
b) Diluted (~) JNR 13.53 I0.57 

9 Current Ratio 4 
times Not Applicable Not Applicable 

10 Long term debt to working capital" times Not Applicable Not Applicable 
II Bad debts to accounts receivable ratio 4 times Not Applicable Not Applicable 
12 Current liability ratio" times Not Applicable Not Applicable 
13 Total debts to total assets' times 0.84 0.79 
14 Debtors turnover 4 times Not Applicable Not Applicable 
15 Inventory turnover 4 times Not Applicable Not Applicable 
16 Operating Margin6 % 35.27 36.53 
17 Net profit Margin 7 % 26.18 26.63 
18 Sector specific equivalent ratios 

(a) CRAR1 as at 31st March % 46.6 57.65 
(b) Provision Coverage Ratio9 % 85.44 86.87 
(c) Gross Credit Impaired Assets Ratio10 % 1.67 2.71 
(d) N et Credit Imoaired Assets Ratio 11 % 0.25 0.36 

Notes: 

I Debt/Equity Ratio= Total Debt/Net Worth 

2 Net Worth is calculated as defined in section 2(57) of Companies Act, 2013 
3 Earning per share is calculated as Profit after tax by number of shares. 
4 The Company is registered as Housing Finance Company, hence these ratios are generally not applicable 
5 Total debts to total assets= Total Debts/Total Assets 
6 Operating Margin= Net Operating Profit Before Tax/ Total Revenue from Operation 
7 Net Profit Margin= Net Profit After Tax/ Total Income 
8 CRAR = Adjusted Net Worth/ Risk Weighted Assets, calculated as per applicable RBI guidelines 
9 Provision Coverage Ratio = Impairment Loss allowance on Stage 3 Loans/ Loan outstanding of Stage 3 Loans 
10 Gross Credit Impaired Asset Ratio = Gross Credit Impaired Assets/ Gross Loan Assets 
II Net Credit Impaired Asset Ratio = Net Credit Impaired Assets/ Gross Loan Assets 



Branches : New Delhi • Mumbai • Ahrnedabad • Surat • Nadiad • Anand • Hyderabad • Vizag • Chandigarh • Chcnnai • Mandi • Noida 

Sanctioned 
Private Secured/ Amount Sr. Name of Bond Series ISIN Placement/ Unsecured (Rs. in No. Public Issue crore) 

A. Secured Listed Debt Securities: 
1 7.75% Tax free 2011 Series A INE031A09FB7 Private Placement Secured 10.81 

2 7.83% Tax free 2011 Series B INE031A09FD3 Private Placement Secured 66.51 

3 8.16% Tax free 2011 Series C INE031A09FG6 Private Placement Secured 47.67 

4 8.20% Tax free 2011 Tranche I* INE031A07840 Public Issue Secured 2,518.30 

5 7.51% Tax free 2012 Tranche I** INE031A07865 Public Issue Secured 1,274.24 

6 7.19% Tax free 2012 Tranche II** INE031A07881 Public Issue Secured 109.40 

7 8.56% Tax free 2013 Series A INE031A07899 Private Placement Secured 190.80 

8 8.51% Tax free 2013 Tranche I INE031A07915 Public Issue Secured 799.27 

9 8.49% Tax free 2013 Tranche I INE031A07923 Public Issue Secured 35.51 

10 8. 76% Tax free 2013 Tranche I# INE031A07949 Public Issue Secured 815.00 

11 8. 74% Tax free 2013 Tranche I INE031A07956 Public Issue Secured 88.85 
12 8.58% Tax free 2013 Tranche II INE031A07972 Public Issue Secured 127.38 
13 8.76% Tax free 2013 Tranche II INE031A07980 Public Issue Secured 286.54 
14 8.83% Tax free 2013 Tranche II INE031A07AA4 Public Issue Secured 123.75 
15 9.01% Tax free 2013 Tranche II INE031A07AB2 Public Issue Secured 671.16 
16 8.73% Tax free 2013 Tranche Ill INE031A07AD8 Public Issue Secured 28.47 
17 8.71% Tax free 2013 Tranche Ill INE031A07AE6 Public Issue Secured 8.76 
18 8.98% Tax free 2013 Tranche Ill INE031A07AG1 Public Issue Secured 128.42 
19 8.96% Tax free 2013 Tranche Ill INE031A07AH9 Public issue Secured 41.54 
20 7.19% Tax Free 2015 Series A INE031A07Ai7 Private Placement Secured 151.00 
21 7.07% Tax Free 2015 Series B INE031A07AJ5 Private Placement Secured 1,029.00 
22 7.00% Tax Free 2015 Series C INE031A07AK3 Private Placement Secured 108.50 
23 7.02% Tax free 2015 Tranche I INE031A07All Public Issue Secured 117.21 
24 7.39% Tax free 2015 Tranche I INE031A07AM9 Public Issue Secured 909.69 
25 7.27% Tax free 2015 Tranche I INE031A07AN7 Public Issue Secured 128.45 
26 7.64% Tax free 2015 Tranche I INE031A07A05 Public Issue Secured 556.15 
27 7.39% Tax Free 2015 Series D INE031A07AP2 Private Placement Secured 211.50 
28 7.04% Tax free 2015 Tranche II INE031A07AQO Public Issue Secured 48.16 
29 7.39% Tax free 2015 Tranche II INE031A07AR8 Public Issue Secured 1,024.94 
30 7.29% Tax free 2015 Tranche II INE031A07AS6 Public Issue Secured 105.35 
31 7.69% Tax free 2015 Tranche II INE031A07AT4 Public Issue Secured 610.05 

Sub Total (A) 12,372.38 

(a) The listed entity has vide its Resoiution(s) and information memorandum(s)/ off_er d~cument(s) 
and under various Debenture Trust Deeds, has issued/ allotted the following hsted debt 
securities as on 31•t March, 2025: 

Certificate for Security Cover 
in respect of listed debt securities of the listed entity 

Based on our examination of books of Accounts and other relevant records/ documents, we certify 
as under: 

Branch Ofnce 
2617, Sector-D, Pocket-2 
Vasant Kunj, New Delhi-110070 
Phone: +91-l 1-46601072 
Head Office: 
D-191, Okhla Industrial Area Phase-I 
New Delhi - 110020 

S A R C & ASSOCIATES 
Chartered Accountants 



B. Unsecured listed debt securities 
8.60% S. A. HUDCO GOI Fully 

Unsecured 3,000.00 Serviced Bond Series-I 2018 INE031A08616 Private Placement 
32 (Taxable) 

8.52% S.A HUDCO GOI Fully Serviced INE031A08624 Private Placement Unsecured 2,050.00 
33 Bond Series-I I 2018 (Taxable) 

8.38% S.A HUDCO GOI Fully Serviced INE031A08673 Private Placement Unsecured 2,066.90 
34 Bond Series-I I I 2018 (Taxable) 

8.58% S.A HUDCO GOI Fully Serviced INE031A08681 Private Placement Unsecured 2,563.10 
35 Bond Series-IV 2018 (Taxable) 

8.41% S.A HUDCO GOI Fully Serviced INE031A08699 Private Placement Unsecured 5,320.00 
36 Bond Series-V 2018 (Taxable) 

8.37% S.A HUDCO GOI Fully Serviced INE031A08707 Private Placement Unsecured 5,000.00 
37 Bond Series-VI 2018 (Taxable) 

6.75% P.A. HUDCO Taxable Bonds INE031A08806 Private Placement Unsecured 1,040.00 
38 2020 Series -D 

5.35% P.A. HUDCO Taxable Bonds INE031A08814 Private Placement Unsecured 800.00 
39 2020 Series -E 

5.62% P.A. HUDCO Taxable Bonds INE031A08848 Private Placement Unsecured 1,500.00 
40 2021 Series-A 

7.54% P.A. HUDCO Taxable Bonds 
INE031A08855 Private Placement Unsecured 1,500.00 

41 2022 Series-A 
7.52% P.A. HUDCO Taxable Bonds INE031A08863 Private Placement Unsecured 470.00 

42 2022 Series-B 
7.68% P.A. HUDCO Taxable Bonds INE031A08871 Private Placement Unsecured 2,000.00 

43 2022 Series -C 
7.48% P.A. HUDCO Taxable Bonds INE031A08889 Private Placement Unsecured 1,500.00 44 2023 Series -A 

45 7.48% P.A. HUDCO Taxable Bonds INE031A08897 Private Placement Unsecured 1,936.00 2024 Series -A 

46 
7.28% P.A.-HUDCO Taxable Bonds INE031A08905 Private Placement Unsecured 1,850.00 2024 Series-B 

47 
7.15% P.A.-HUDCO Taxable Bonds INE031A08913 Private Placement Unsecured 2,000.00 2024 Series-C 

48 
7.12% P.A.-HUDCO Taxable Bonds INE031A08921 Private Placement Unsecured 1,230.00 2024 Series-D 

49 
7.29% P.A.-HUDCO Taxable Bonds INE031A08939 Private Placement Unsecured 2,910.00 2024 Series-E 

so 7.37% P.A.-HUDCO Taxable Bonds INE031A08947 Private Placement Unsecured 2,842.50 2024 Series-F 

51 7.19% P.A.-HUDCO Taxable Bonds INE031A08954 Private Placement Unsecured 2,000.00 2024 Series-G 
Sub Total (B) 43,578.50 
Total (A+B) 55,950.88 

* An additional interest at the rate of 0.15% p.a. is payable to the allottees under category Ill for the tax-free 
bonds 2011 Tranche-I Series 2 Bonds. Accordingly, Tranche-I Series 2 Bonds allotted to category Ill investors will 
carry an aggregate coupon rate of 8.35% pa., payable annually on the interest payment date. The said additional 
interest of 0.15% p.a. is available to the original allottees only. 
** An additional interest at the rate of 0.50% pa. is payable to all the allottees under Category IV for Tranche I 
and Tranche II Bonds. Accordingly, bonds allotted to Category IV investors (Retail) shall carry aggregate coupon 
rate of 8.01% pa. for Tranche-I Series 2 and 7.69% p.a. for Tranche-I/ Series 2. The said additional interest of 
0.50% p.a. is available to the original allottees only. 

- .. 



Place: Mumbai 
Date: 07.05.2025 
UDIN: ~so~ O\'-~ g M :J Mr;_ 1' 3,,-8) 

Kamal Aggarwal 
(Partner) 
M. No. 092129 

For SARC & Associates 

We have prima facie examined the compliances made by the listed entity in respect of the 
covenants/ terms of the issue of the listed debt securities (NCD's), as informed and explained 
to us and certify that the covenants/ terms of the issue have been complied by the listed entity 

(c) Compliance of all the covenants/ terms of the issue in respect of listed debt securities of the 
listed entity 

ISIN Wise detail of Outstanding amount and the interest accrued (as on 31.03.2025) in 
respect of secured listed debt securities is attached as Annexure-11. 

ii. The assets of the listed entity provide coverage of 1 time (100%) of the interest and principal 
amount, which is in accordance with the terms of issue/ debenture trust deed (calculation 
as per attached statement of Security/ asset coverage ratio for the Secured debt securities 
- Annexure -1). 

i. The financial information as on 31.03.2025 has been extracted from the un-audited 
standalone books of accounts for the period 31.03.2025 and other relevant records of the 
listed entity. 



lnteres 
Outstandin t 
gAmount accrue 

ason d but 
31.03.2025 not 

Sr. 
Name of Type of 

Sanctlone due as Cover Assets 

No 
Bond ISIN Faclllty Charge 

dAmount on Required Required 
Serles (Rs.) 31.03.2 

(Amt. in Rs. 025 
Crore) (Amt. 

in Rs. 
Crore) 

7.75% Tax 
Non- Floatin Present and 

1 free 2011 INE031A09FB7 
Convert Ible g first 10.81 10.81 0.37 11.18 Future 

Series A 
Debt part- Receivables• 

Securities passu 

7.83% Tax 
Non- Floatin Present and 

2 free 2011 INE031A09FD3 
Convertible g first 66.51 66.51 2.01 68.52 Future 

Series B 
Debt parl- Receivables• 

Securities passu 

8.16% Tax 
Non- Floatin Present and 

3 free 2011 INE031A09FG6 
Convertible g first 47.67 47.67 1.95 49.62 Future 

Series C 
Debt parl- Receivables• 

Securities passu 

8.20% Tax 
Non- Floatin Present and 

4 free 2011 INE031A07840 
Convertible g first 

2,518.30 2,518.30 15.30 2,533.60 Future 

Tranche I 
Debt pari- Receivables" 

Securities passu 

7.51% Tax 
Non- Floatin Present and 

5 free 2012 INE031A07865 
Convertible g first 1,274.24 1,274.24 11.76 1,286.00 

Debt parl- 
Future 

Tranche I Receivables• 
Securities passu 

7.19% Tax 
Non- Floatin 

Convertible g first 
Present and 

6 free 2012 INE031A07881 109.40 
- - 

Debt pari- 
109.40 0.09 109.49 Future 

Tranche II Receivables" 
Securities passu 

8.56% Tax 
Non- Floatin 

Convertible g first 
Present and 

7 free 2013 INE031A07899 Debt parl- 
190.80 190.80 9.44 200.24 Future 

Series A Receivables" 
Securities passu 

8.51% Tax 
Non- Floatin 

Convertible g first 
Present and 

8 free 2013 INE031A07915 
Debt pari- 

799.27 799.27 29.44 828.71 Future 
Tranche I Receivables• 

Securities passu 

8.49% Tax 
Non- Floatin 

Convertible g first 
Present and 

9 free 2013 INE031A07923 35.51 35.51 1.31 36.82 Future 
Tranche I 

Debt parl- Receivables• 
Securities passu 

"'As~o Non- Floatin ~Y-~ 8.76% Tax Present and 

" · ~ 110 ~ free 2013 INE031A07949 
Convertible g first 815.00 815.00 30.76 Future 

Debt parl- 
845.76 

I * I k' '* !Tranche I Receivables• 

g_ ·- Securities passu 

~· $) ~l?Eo ;,.cr:P'5 
- 

ISIN Wise detail of Outstanding amount and the Interest accrued (as on 31.03.2025) in respect of secured listed debt securities is as 
under: 

ISIN Wise details: 

Annexure-11 



8.74% Tax 
Non- Floatin Present and 

11 free 2013 INE031A07956 Convertible g first 88.85 88.85 3.35 92.20 Future 

Tranche I Debt part- Receivables• 
Securities passu 

8.58% Tax 
Non- Floatin Present and 

12 free 2013 INE031A07972 
Convertible g first 127.38 127.38 2.34 129.72 Future 

Tranche II 
Debt pari- Receivables• 
Securities passu 

8.76% Tax 
Non- Floatin Present and 

13 free 2013 INE031A07980 
Convertible g first 286.54 286.54 5.36 291.90 Future 

Tranche II 
Debt parl- Receivables• 
Securities passu 

8.83% Tax 
Non- Floatln Present and 

14 free 2013 INE031A07AA4 
Convertible g first 123.75 123.75 2.34 126.09 Future 

Tranche II 
Debt pari- Receivables• 

Securities passu 

9.01% Tax 
Non- Floatin Present and 

15 free 2013 INE031A07AB2 
Convertible g first 671.16 671.16 12.85 684.01 Future 

Tranche II 
Debt parl- Recelvables" 

Securities passu 

8.73% Tax 
Non- Floatin Present and 

16 free 2013 INE031A07AD8 
Convertible g first 28.47 28.47 0.82 29.29 Future 

Tranche Ill 
Debt pari- Receivables* 

Securities passu 

8.71% Tax 
Non- Floatin Present and 

17 free 2013 INE031A07AE6 Convertible g first 8.76 8.76 0.25 9.01 Future 

Tranche Ill 
Debt parl- Receivables* 

Securities passu 

8.98%Tax 
Non- Floatin Present and 

18 free 2013 INE031A07AG1 
Convertible g first 128.42 128.42 3.81 132.23 Future 

Tranche Ill 
Debt pari- Receivables* 

Securities passu 

8.96% Tax 
Non- Floatin Present and 

19 free 2013 INE031A07AH9 
Convertible g first 41.54 41.54 1.23 42.77 Future 

Tranche Ill 
Debt pari- Receivables* 

Securities passu 

7.19% Tax 
Non- First Present and 

Convertible 
20 Free 2015 INE031A07Al7 --- Debt 

Pari- 151.00 151.00 7.26 158.26 Future 
- - -- - - - - - Receivables* Series A Securities 

passu 

7.07% Tax 
Non- First 

Convertible 
Present and 

21 Free 2015 INE031A07AJ5 Debt 
Pari- 1,029.00 1,029.00 36.28 1,065.28 Future 

Series B Securities 
passu Receivables* 

7.00% Tax 
Non- First 

Convertible 
Present and 

22 Free 2015 INE031A07AK3 Debt 
Pari- 108.50 108.50 3.62 112.12 Future 

Series C Securities 
passu Receivables* 

7.02% Tax 
Non- First Present and 

Convertible 
23 free 2015 INE031A07AL1 Debt 

Pari- 117.21 117.21 1.17 118.38 Future 
Tranche I Securities 

passu Receivables• 

7.39% Tax 
Non- 

First Present and 
Convertible 

c,~Af ~ 'tree 2015 INE031A07AM9 Debt 
Pari- 909.69 909.69 9.58 919.27 Future 

~/7i M ~ Tranche I Securities 
passu Receivables• 

I~ M~ * 
-:,:. ~ 
~ ~~ 

~RED A.Cc,O - 



* The secured debt securities issued by the company are secured by pari-passu charge on present and future receivables of the 
company. The Company is in business of financing housing and urban infrastructure projects across the country. Accordingly, 
Receivables of the Company includes Loans and Advances of the Company. 

7.27% Tax Non- 
First Present and 

25 free 2015 INE031A07AN7 Convertible 
Parl- 128.45 128.45 1.32 129.77 Future 

Tranche I Debt Receivables• 
Securities 

passu 

7.64% Tax Non- 
First Present and 

26 free 2015 INE031A07A05 Convertible Parl- 556.15 556.15 6.03 562.18 Future 
Tranche I Debt Receivables• 

Securities passu 

7.39% Tax Non- 
First Present and 

27 Free 2015 INE031A07AP2 Convertible Pari- 211.50 211.50 4.92 216.42 Future 
Series D Debt Receivables• 

Securities passu 

7.04% Tax Non- 
First Present and 

28 free 2015 INE031A07AQO Convertible Parl- 48.16 48.16 0.99 49.15 Future 
Tranche II Debt Receivables• 

Securities 
passu 

7.39% Tax Non- First Present and 
29 free 2015 INE031A07AR8 Convertible 

Parl- 1,024.94 1,024.94 22.20 1,047.14 Future 
Tranche II Debt Receivables• 

Securities 
passu 

7.29% Tax Non- 
First Present and 

30 free 2015 INE031A07AS6 Convertible 
Pari- 105.35 105.35 2.25 107.60 Future 

Debt Tranche II 
Securities 

passu Receivables* 

7.69% Tax Non- First Present and 
31 free 2015 INE031A07AT4 Convertible Pari- 610.05 610.05 13.61 623.66 Future Debt 

Tranche II 
Securities 

passu Receivables" 

12,372.38 12,372-38 244.03 12,616.41 
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Financing Assets for Viksit Bharat 
CIN: L74899DL1970GOI005276, GST: 07AAACH0632A1ZF, Visit us at: www.hudco.org.in 

Follow us on 
• @l,udcollmltod 

IJ www.lactbook.com/hudco 

lffl @hudco-llmlted 

a @hudcoltd 

Housing and Urban Development Corporation Limited 
(A Government of India Enterprise) 
AN ISO 9001 : 2015 CERTIFIED COMPANY 
Core. 7 'A', HUDCO Bhawan, India Habitat Centre, Lodhi Road, 
New Delhl -110003, Tel.: 011·24649610-21 

mffr,r ~ ffl ~~ il>'fq'ftfR ~ 
('l{ffil "ffiiliR "ij;f ,m,lf) 
an{ ~ an 9001 ,201 s JPlffeIB cfi'q.fi 
ilITT - 711. ~ 1WI. ~ ffitc .r~ . .ntfi m . 
"'fl~ - 110003 • ~: 011-24649610-21 

VikasGoyal 
vpany Secretary & Compliance Officer 

~. 

For Housing and Urban Development Corporation Ltd. 

Yours Sincerely 

Thanking YOU, 

The above is for information and record please. 

We enclose herewith the statement in the format prescribed vide SEBI Guidelines. 

Re2. Particulars Details 
52(7) A statement indicating the utilization of The company has raised funds to the tune of Rs. 

issue proceeds of non-convertible 7,752.50 Crore through issue of non-convertible 
securities, which shall be continued to be securities during the quarter ended March 31, 2025 
given till such time the issue proceeds have and the issue proceeds of non-convertible securities 
been fully utilized or the purpose for which issued upto the period ended March 31, 2025, have 
these proceeds were raised has been been fully utilized for the purpose(s)/ objects stated 
achieved. in the offer documents/ Information memorandum. 

52(7A) In case of any material deviation in the use There has been no deviation I variation in the use of 
of proceeds as compared to the objects of proceeds of non-convertible debt securities from the 
the issue, the same shall be indicated in the objects stated in the offer documents/ Information 
format as specified by the Board. memorandum. 

In accordance with the captioned Regulations, the following is submitted: 

Dear Sir/ Ma'am, 

Sub: Disclosure under Regulation 52(7) & (7 A) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") - Qtr. Ended 3111 

March 2025 

Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block-G, 
Sandra Kurla Complex, Sandra (E), 
Mumbai-400051 
NSE Symbol-HUDCO 

Listing Department 
BSE Limited, 
Phiroze Jeejebhoy Towers, 
Dalal Street, 
Mumbai -40000 I 
Scrip Code-540530 

07.05.2025 No. HUDCO/SE/2025-26 

A NAVRATNA CPSE 
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Annexure E 

HOUSING AND URBAN DEVELOPMENT CORPORATION LTD.(HUDCO) 
CIN:L74899DL1970GOIOOS276 

DISCLOSURE FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT SECURITIES 
UNDER SEBI (LISTING OBLIGATION AND DISCLOSURE REgUIREMENTSl REGULATIONS1 2015 FOR THE 

gUARTER AND YEAR ENDED 31.03.2025. 

(~ in crore) 

S. No. Particulars 
Amount 

(As on 31.03.2025) 
Loans I revolving faclllties like cash credit from banks / financial 

1. institutions 
A Total amount outstanding as on date 51,379.80 
B Of the total amount outstanding, amount of default as on date 
2. Unlisted debt securities i.e. NCDs and NCRPS 
A Total amount outstanding as on date 9.81 
B Of the total amount outstanding, amount of default as on date 

Total financial indebtedness of the listed entity including short-term 
3. and long-term debt 1,07,296.76 

Details of total financial indebtedness of the Company: 
(~ in crore) 

Particulars 
Amount S. No. 

(As on 31.03.2025) 
1 Secured loans 292.33 
2 Short term loans 4,555.68 
3 long term loans 23,854.78 
4 FCNR loans 15,661.40 
5 ECB loans 7,025.42 
6 Bonds 55,907.15 

Total 1,07,296.76 
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Financing Assets for Viksit Bharat 
CIN: L74899DL 1970GOI005276, GST: 07AAACH0632A1ZF, Visit us at: www.hudco.org.in 

Follow us on 
• @hudcolimlt.d 

I) www.facebook.comlhudco 

lffl @hudco-limited 

a @hudcoltd 

Housing and Urban Development Corporation Limited 
(A Government of India Enterprise) 
AN ISO 9001 : 2015 CERTIFIED COMPANY 
Core • 7 'A', HUDCO Bhawan, India Habitat Centre, Lodhl Road, 
New Delhi -110003, Tel.: 011-24649610-21 

~~ffl~c':~~ 
('lffl<J ffliffl ~ ~) 
~ ~ 30 0001:2015 ~ ~ 
iffi - ~. ~ 'lf<r-f. ~ ~ -«~. mttt m . 
~ ~ - 110003 , ~ : 011·24649610·21 

~ 
Daljeet Singh Khatri 

Chief Financial Officer 

Yours Faithfully 
Thanking You, 

In compliance of regulation 33(3)(d) and Schedule IV of the SEBI (LODR) Regulations, regarding 
the disclosure of the impact of the Audit Qualifications, it is to confirm that the Statutory 
Auditor's Audit Report on Standalone and Consolidated Financial Statements for the quarter 
& year ended 31.03.2025 contains no qualifications. The detailed Audit Report has been 
provided with the financial results for the said period. 

Subject: - Financial results for the quarter and year ending 31.03.2025- Declaration on audit 
report on Standalone and Consolidated Financial Statements. 

Dear Madam/ Sir, 

Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block-G 
Bandra Kurla Complex, Bandra(E) 
Mumbai-400051 
NSE Symbol-HUDCO 

Listing Department 
BSE Limited 
Phiroze Jeejebhoy Towers, 
Dalal Street, 
Mumbai-400001 
Scrip Code-540530 

07.05.2025 HUDCO/FS/ Q4FY2024-25 

A NAVRATNA CPSE 
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