
4. Based on our review conducted as above, nothing has come to our attention that causes us 
to believe that the accompanying statement of unaudited standalone financial results for 
the quarter ended and nine month ended 31st December 2024 read with notes therein, 
prepared in accordance with the applicable Indian Accounting Standards and other 
accounting practices and policies generally accepted in India has not disclosed the 
information required to be disclosed in terms of Regulation 33 and 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to 
time, including the manner in which it is to be disclosed, or that it contains a rial 

misstatement. 9 c;.,; ~ 

~~' * ~ /!! 
~ ~ 
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( ) 

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

3. 

This Statement, which is the responsibility of the Company's Management and approved 
by the Company's Board of Directors in its meeting held on 2211c1 January 2025, has been 
prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed 
under Section 13 3 of the Companies Act, 2013, read with relevant rules issued there under 
and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

2. 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of Housing and Urban Development Corporation Ltd. (herein after referred to as 
the "The company") for the quarter ended and nine month ended December 31, 2024 
(herein after referred to as "statement"), being submitted by the Company pursuant to the 
requirements of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

) 

To 
The Board of Directors 
Housing and Urban Development Corporation Ltd. 

Independent Auditor's Review Report on Unaudited Standalone Financial Results for the 
quarter ended and nine month ended December 31, 2024 of the Company pursuant to the 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

N-226, LGF, Greater Kailash-I, 
NewDelhi-110048 
M: +9198103 07182 
T: +91 114173 4656-57-58 
Email: dinesh@sarcmail.in 

SARC & ASSOCIATES 
Chartered Accountants 



Place: Mumbai 
Dated: 22.01.2025 

) 

Partner 
Membership No.: 529220 
UDIN No.: 

For S A R C & Associates 

Our Opinion is not modified in respect of the above matters. 

b) The balance outstanding as at 3151 December 2024 is Rs. 6 I 8.10 crores ( debit) 
in "No Lien AGP Account". The Company is in discussion with MO HUA for 
recovery/reimbursement of outstanding amount (including interest) as well as 
booking of expenses. 

a) The Company has recognized interest income on "No Lien AGP Account 
amounting to Rs. 7.38 cores for the quarter ended 3151 December 2024 and Rs. 
22.04 crores for the nine-month ended 3151 December 2024. 

We draw attention to the following matters in the notes to the accompanying Standalone 
Financial Results: 

S. Emphasis of Matters 
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Annexure A 
Disclosure in compliance with Regulations 52(4) of Securities and Exchange Board of India (SEBI) (Listing Obligalions and Disclosure Requirements) Regulations, 2015 

for the Quarter/ Nine Months ended 31st December, 2024 on standalone basis 

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

31st December 2024 31st December 2023 

I Debt Equity Ratio' times 5.17 3.87 

2 Debt service coverage ratio 4 times Not Applicable Not Applicable 

3 Interest service coverage ratio4 times Not Applicable Not Applicable 

4 Outstanding Redeemable preference shares INR in Crore Nil Nil 

5 Debenture Redemption Reserve (as on 31'1 March, 2024) INR in Crorc 2726.11 2896.95 

6 Net Worth2 INR in Crorc 17965.59 16247.54 

7 Profit After Tax INR in Crore 1981.40 1416.58 

8 Earnings Per Share' (Face Value onlO each) 
a) Basic(~) LNR 9.90 7.08 
b) Diluted(~) TNR 9.90 7.08 

9 Current Ratio4 times Not Applicable Not Applicable 

IO Long tern, 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 4 times Not Applicable Not Applicable 

13 Total debts to total assets' times 0.82 0.77 

14 Debtors turnover" times Not Applicable Not Applicable 

15 Inventory turnover' times Not Applicable Not Applicable 

16 Operating Margin6 % 35.04 33.23 

17 Net profit Margin' % 26.44 24.62 

18 Sector specific equivalent ratios 
(a) CRAR8 (Unaudited) as at 30th September % 48.27 72.49 

(b) Provision Coverage Ratio9 % 85.60 86.26 

(c) Gross Credit Impaired Assets Ratio10 % 1.88 3.14 

(d) Net Credit lmnaired Assets Ratio" % 0.27 0.44 

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/Fotal 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= lmpairment 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 

) 
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) 

Private 
Sanctioned 

Sr. Name of Bond Series ISIN Placement/ 
Secured/ Amount 

No. Unsecured (Rs. in 
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 IN E031A07 AA4 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 INE031A07Al7 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 INE031A07AL1 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 INE031A07 AP2 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 vided its Resolution(s) and information memorandum(s)/ offer document(s) 
and under various Debenture Trust Deeds, has issued/ allotted the following listed debt 
securities as on 31'1 December, 2024: 

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

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

N-226, LGF, Greater Kailash-I, 
New Delhi- 110 048 
M: +919810307182 
T: +91114173 4656-57-58 
Email: dinesh@sarcmail.in 

SARC & ASSOCIATES 
Chartered Accountants 



(b) Security Cover for listed debt securities: 

) 

i. The financial information as on 31.12.2024 

B. Unsecured Listed debt securities 
8.60% S. A. HUDCO GOI Fully 
Serviced Bond Series-I 2018 INE031A08616 Private Placement Unsecured 3,000.00 

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 
5.59% P.A. HUDCO Taxable Bonds INE031A08830 Private Placement Unsecured 1,000.00 

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

41 2021 Series-A 
7.54% P.A. HUDCO Taxable Bonds INE031A08855 Private Placement Unsecured 1,500.00 

42 2022 Series-A 
7.52% P.A. HUDCO Taxable Bonds INE031A08863 Private Placement Unsecured 470.00 

43 2022 Series-B 
7.68% P.A. HUDCO Taxable Bonds INE031A08871 Private Placement Unsecured 2,000.00 

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

45 2023 Series -A 

46 
7.48% P.A. HUDCO Taxable Bonds INE031A08897 Private Placement Unsecured 1,936.00 
2024 Series -A 

47 
7.28% P.A.-HUDCO Taxable Bonds INE031A08905 Private Placement Unsecured 1,850.00 
2024 Series-B 

48 
7.15% P.A.-HUDCO Taxable Bonds INE031A08913 Private Placement Unsecured 2,000.00 
2024 Series-C 

49 
7.12% P.A.-HUDCO Taxable Bonds INE031A08921 Private Placement Unsecured 1,230.00 
2024 Series-D 
Sub Total (B) 36,826.00 

Total (A+B) 49,198.38 
* 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-/ 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-II Series 2. The said additional interest of 
0.50% p.a. is available to the original allottees only. 

) 



) 

Place: Mumbai 
Date: 22.01.2025 
UDIN: 

) 

For SARC & Associates 
Chartered Accountants 
(Firm Registration No. 006085N) 

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. 

ISIN Wise detail of Outstanding amount and the interest accrued (as on 31.12.2024) in 
respect of secured listed debt securities is attached as Annexure-11. 

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

ii. The assets of the listed entity provide coverage ofl 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), 
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Outstanding Interest 

Sr. Name of Sanctione 
Amount as on accrued but 

N Bond ISIN Facility 
Type of 

dAmount 
31.12.2024 not due as on Cover Assets 

Charge 31.12.2024 Required Required 
0 Series (Rs.) (Amt. in Rs. (Amt. in Rs. 

Crore) Crore) 

7.75% Tax 
Non· Floating Present and 

1 free 2011 INE031A09FB7 
Convertible first 

10.81 10.81 0.17 10.98 Future 

Series A 
Debt pari- Receivables* 

Securities passu 

7.83% Tax 
Non· Floating Present and 

2 free 2011 INE031A09FD3 
Convertible first 66.51 66.51 0.73 67.24 Future 

Series B 
Debt pari· Receivables* 

Securities passu 

8.16% Tax 
Non· Floating Present and 

3 free 2011 INE031A09FG6 
Convertible first 

47.67 47.67 0.99 48.66 Future 

Series C 
Debt parl- Receivables* 

Securities passu 

8.20% Tax 
Non- Floating Present and 

4 free 2011 INE031A07840 
Convertible first 

2,518.30 2,518.30 171.10 2689.40 Future 

Tranche I 
Debt pari- Receivables* 

Securities passu 

7.51% Tax 
Non· Floating Present and 

5 free 2012 INE031A07865 
Convertible first 1,274.24 1,274.24 85.49 1359.73 Future 

tranche I 
Debt parl- Receivables* 

Securities passu 

7.19% Tax 
Non- Floating Present and 

6 free 2012 INE031A07881 
Convertible first 109.4 109.4 6.27 115.67 Future 

Tranche II 
Debt pari- Receivables* 

Securities passu 

8.56% Tax 
Non- Floating Present and 

7 free 2013 INE031A07899 
Convertible first 

190.8 190.8 5.41 196.21 Future 

Series A 
Debt pari- Receivables* 

Securities passu 

8.51% Tax 
Non· Floating Present and 

8 free 2013 IN E031A07915 
Convertible first 

799.27 799.27 12.67 811.94 Future 

Tranche I 
Debt pari- Receivables* 

Securities passu 

8.49% Tax 
Non- Floating Present and 

9 free 2013 INE031A07923 
Convertible first 35.51 35.51 0.56 36.07 Future 

Tranche I 
Debt pari- Receivables* 

Securities passu 

8.76% Tax 
Non- Floating Present and 

10 free 2013 INE031A07949 
Convertible first 815 815 13.24 828.24 Future 

Tranche I 
Debt pari- Receivables* 

Securities passu 

8.74% Tax 
Non- Floating Present and 

11 free 2013 INE031A07956 
Convertible first 

88.85 88.85 1.44 90.29 Future 

Tranche I 
Debt pari- Receivables* 

Securities passu 

8.58% Tax 
Non· Floating Present and 

12 free 2013 INE031A07972 
Convertible first 127.38 127.38 10.51 137.89 Future 

Tranche II 
Debt pari- Receivables* 

Securities passu 

8.76% Tax 
Non- Floating Present and 

13 free 2013- INE031A07980 
Convertible first 286.54 286.54 24.14 310.68 Future 

Tranche II 
Debt parl- Receivables* 

Securities passu 
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ISIN Wise detail of Outstanding amount and the interest accrued (as on 31.12.2024) in respect of secured listed debt securities is as under: 

Annexure-11 

ISIN Wise details: 



) 

8.83% Tax 
Non- Floating Present and 

14 free 2013 INE031A07AA4 
Convertible first 

123.75 123.75 10.48 134.23 Future 
Tranche II 

Debt pari- Receivables* 
Securities passu 

9.01% Tax 
Non- Floating Present and 

15 free 2013 INE031A07AB2 
Convertible first 

671.16 671.16 57.88 729.04 Future 
Tranche II 

Debt pari- Receivables* 
Securities passu 

8.73% Tax 
Non- Floating Present and 

16 free 2013 INE031A07AD8 
Convertible first 

28.47 0.21 28.68 Future 
Debt pari- 

28.47 
Tranche Ill Receivables* 

Securities passu 

8.71% Tax 
Non- Floating Present and 

17 free 2013 INE031A07AE6 
Convertible first 

8.76 8.76 0.06 8.82 Future 
Tranche Ill 

Debt parl- 
Receivables* 

Securities passu 

8.98% Tax 
Non- Floating Present and 

18 free 2013 INE031A07AG1 
Convertible first 

128.42 128.42 0.98 129.40 Future 
Tranche Ill 

Debt parl- Receivables* 
Securities passu 

8.96% Tax 
Non- Floating Present and 

19 free 2013 INE031A07AH9 
Convertible first 

41.54 41.54 0.32 41.86 Future 
Tranche Ill 

Debt pari- Receivables* 
Securities passu 

7.19% Tax 
Non- 

First Present and 
Convertible 

20 Free 2015 INE031A07Al7 
Debt 

Pari- 151 151 4.58 155.58 Future 
Series A 

Securities 
passu Receivables* 

7.07% Tax 
Non- 

First Present and 
21 Free 2015 INE031A07AJ5 

Convertible 
Pari- 1,029.00 1,029.00 18.34 1047.34 Future 

Debt 
Series B 

Securities 
passu Receivables* 

7.00% Tax 
Non- 

First Present and 
22 Free 2015 INE031A07AK3 

Convertible Pari- 108.5 108.5 1.75 110.25 Future 
Debt 

Series C 
Securities 

passu Receivables* 

7.02% Tax 
Non- 

First Present and 
23 free 2015 INE031A07 All 

Convertible Pari- 117.21 117.21 7.37 124.58 Future 
Debt 

Tranche I Securities 
passu Receivables* 

7.39% Tax 
Non- 

First Present and 
24 free 2015 INE031A07AM9 

Convertible 
Pari- 909.69 909.69 60.25 969.94 Future 

Debt 
Tranche I 

Securities 
passu Receivables* 

7.27% Tax 
Non- 

First Present and 

25 free 2015 INE031A07AN7 
Convertible Pari- 128.45 128.45 8.36 136.81 Future 

Debt 
Tranche I 

Securities 
passu Receivables" 

7.64% Tax 
Non- 

First Present and 

26 free 2015 INE031A07AOS 
Convertible Pari- 556.15 556.15 37.96 594.11 Future 

Debt 
Tranche I Securities 

passu Receivables* 

7.39% Tax 
Non- 

First Present and 

27 Free 2015 INE031A07AP2 
Convertible Pari- 211.5 211.5 1.07 212.57 Future 

Series D 
Debt Receivables* 

Securities 
passu 

7.04% Tax 
Non- 

First Present and 

28 free 2015 INE031A07AQO 
Convertible 

Pari- 48.16 48.16 0.16 48.32 Future 
Tranche II 

Debt Receivables* 
Securities 

passu 

7.39% Tax 
Non- First Present and 

free 2015 INE031A07AR8 
Convertible Pari- 1,024.94 1,024.94 3.53 1028.47 Future 29 

Tranche II 
Debt Receivables* 

Securities 
passu 
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