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सिसटिंग सिभाग
बीएसई सिसििेड
सिरोज़ जीजीभॉय िािसस,
दिाि टट्रीि,
िुंबई – 400001
सटिप कोड: 540530

सिसटिंग सिभाग
नेशनि टिॉक एक्सचंेज ऑफ इंसडया सिसििेड
एक्सचंेज प्िाज़ा, सी-1, ब्िॉक-जी,
बंद्रा-कुिा कॉम्प्िेक्स, बंद्रा (पूिस),
िुंबई – 400051
एनएसई ससम्बि: हडको

िहोदय/या,

सिषय: िेसडि रेटिंग के संबंध िं सेबी (सिसटिंग ऑसब्िगेशन्स एंड सडटक्िोजर टरक्िायरिंट्स) सिसनयि,
2015 {सेबी सिसटिंग रेगुिेशन} के सिसनयि 30 के अनुसार सूचेना

सेबी सिसटिंग रेगुिेशन के प्रािधानं के अनुसार, हि यह सूसचेत करना चेाहते हं सक केयर रेटिंग्स
सिसििेड (सीएआरई) ने अपनी िेसडि रेटिंग को पुनः सनधाटरत/सुसनसित सकया है, जैसा सक नीचेे सदए
गए सििरण िं उल्िेख सकया गया है:

सुसिधाएं/उपकरण रासश (करोड़
रुपये िं)

रेटिंग रेटिंग एक्शन

दीर्सकासिक बोरोइंग प्रोग्राि
(सित्तीय िषस 2022-23) (सजसिं
7000 करोड़ रुपये की अंतटरि
रेटिंग शासिि है)

22000.00 केयर एएए;
सटिर [ट्रीपि ए;
आउििूक:
सटिर]

संपा गया

सफक्स सडपोससि प्रोग्राि 25.00 (50 से कि होकर) केयर एएए;
सटिर [ट्रीपि ए;
आउििूक:
सटिर]

सफर से पुसटि की

दीर्सकासिक/अल्पकासिक बकं
सुसिधाएँ (नॉन फंड आधाटरत
सुसिधाओं ससहत)

35000.00 (25000 से
बढ़कर)

केयर एएए;
सटिर/ केयरए1+
[ट्रीपि ए;
आउििूक:
सटिर/ए िन
प्िस]

सफर से पुसटि की

कृपया प्रासप्त की पुसटि करं और इसे अपने टरकॉडस िं दजस करं।
धन्यिाद

हरीश शिा
कंपनी ससचेि
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Long-term/Short-term 35,000.00 CARE AAA; Stable/CARE Al+ Reaffirmed 

facilities (Enhanced from 25,000.00) (Triple A; Outlook: Stable/A One Plus) 

35,000.00 

Total bank facilities (% Thirty-five thousand 

crore only) 

Long-term instruments — Bonds CARE AAA; Stable : 

(FY11-12) 2,643.25 (Triple A; Outlook: Stable) Reaffirmed 

Long-term instruments - Bonds CARE AAA; Stable ‘ 

(FY12-13) apihhas (Triple A; Outlook: Stable) Reatinard 

Long-term instruments — Bonds CARE AAA; Stable . 

(FY13-14) 4,987.11 (Triple A; Outlook: Stable) Reaffirmed 

Long-term instruments — Bonds CARE AAA; Stable 

(FY15-16) ayer niet (Triple A; Outlook: Stable) Reaffirmed 

Long-term instruments — Bonds CARE AAA; Stable 

(FY15-16) 3,500.00 (Triple A; Outlook: Stable) Restated 
Long-term instruments — Bonds CARE AAA; Stable 

(FYi8-19) 2,000.00 (Triple A; Outlook: Stable) Reatnietied 
Long-term instruments — Bonds 3,960.00 CARE AAA; Stable Reatirmed 

(FY19-20) (Reduced from 5,210.00) (Triple A; Outlook: Stable) 

Long-term instruments — Bonds CARE AAA; Stable 

(FY20-21) 6,300.00 (Triple A; Outlook: Stable) Reaffirmed 

Long-term instruments — Bonds 2,500.00 CARE AAA; Stable Reaffirmed 

(FY21-22) (Reduced from 15,000.00) (Triple A; Outlook: Stable) 

Long-term instruments — Bonds - CARE AAA; Stable . 

(FY21-23) az eN0.08 (Triple A; Outlook: Stable) Assigned 
69,841.75 

(% Sixty-nine thousand 

Total long-term instruments | eight hundred forty-one 

crore and seventy-five 

lakhs only) 

. ‘ 25.00 CARE AAA; Stable 

Fixed deposit programme (Reduced from 50.00) (Triple A; Outlook: Stable) Reaffirmed 

, 25.00 
Total medium-term ; 
‘nckianants (= Twenty-five crore 

only) 

; CARE Al+ 
Commercial paper 10,000.00 (A One Plus) Reaffirmed 

10,000.00 
Total short-term e 
ingtruinerits (% Ten thousand crore 

only)     
  Details of instruments/facilities in Annexure-1 

*Including sub limit of subordinate bonds of = 4,500.00 crore 

Detailed rationale and key rating drivers 

The reaffirmation and assignment of the ratings for various instruments of Housing and Urban Development Corporation Limited 

(HUDCO) continue to derive strength from Government of India (Gol) being a majority stakeholder (81.81% as on June 30, 2022) 

and HUDCO being strategically Important to Gol for implementation of various government policies in social housing and urban 

infrastructure-related sectors. The ratings take comfort from majority of the lending by the company being backed by guarantee 

from various state governments with the company receiving budgetary provision, wherever required, from the government for 

their respective debt servicing. The ratings also draw comfort from the company’s diversified resource profile, healthy- 

capitalisation metrics and adequate liquidity profile. 

  

‘Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.'s publications 
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Owing to its public policy mandate with lending largely to government entities, HUDCO’s profitability has been moderate over the years. Though HUDCO lends to government agencies and/or agencies backed with guarantee from the government, the weak financial profile of many of the state governments remains a risk along with state-wise concentration risk in Telangana (18% of asset under management [AUM]) and Andhra Pradesh (AP; 15% of AUM) as on March 31, 2022. The ratings continue to factor in its moderate asset quality with gross non-performing assets (GNPA) ratio of 3.58% and net NPA (NNPA) ratio of 0.51%, as on March 31, 2022. 

HUDCO has been reporting slow growth in gross loans since FY20 (refers to the period April 1 to March 31) due to tepid rise in disbursements owing to COVID-19 pandemic and constrained initiation of developmental projects by central and state governments. In FY22, the loan book grew by 4% y-o-y to 276,990 crore, 

Furthermore, as per the notification issued by the Reserve Bank of India (RBI) on regulatory framework for housing finance companies (HFCs) dated October 22, 2020, HUDCO does not qualify as HEC upon non-fulfilment of the criteria of having not less than 50% of the total assets by way of housing finance for individuals, In this regard, HUDCO has submitted application seeking fresh registration under the RBI as non-banking financial company - Infrastructure Finance Companies (NBFC-IFC). The operations of the company will be continued as an HFC till the time it receives approval for conversion from RBI. 

Rating Sensitivities 
Going forward, the ability of HUDCO to maintain its asset quality and sustain profitable business growth while maintaining majority lending backed by government guarantee and budgetary allocation/ structured repayment mechanisms, wherever required, from the government for their respective debt servicing, would be key rating sensitivities, 

Negative factors — Factors that could lead to negative rating action/downgrade: 
e Any material changes in the shareholding pattern and/or reduced expectation of support from Gol, 
° — Significant deterioration in asset quality profile. 

Detailed description of the key rating drivers 
Key rating strengths 

Majorly owned by government and strategically important to GoI: HUDCO is majorly owned by Gol (with 81.81% stake "as on June 30, 2022), with a continued expectation of timely support. HUDCO is a strategically important entity for Gol and has played a significant role in the implementation of its various initiatives in urban infrastructure and social housing projects. HUDCO is the central nodal agency (CNA) for government scheme of ‘Housing For All’ and is actively involved in action plan schemes like Jal Jeevan Mission (JJM). Furthermore, with substantial investment expected under National Infrastructure Pipeline (NIP), HUDCO is expected to actively participate in meeting the said requirements. HUDCO lends under these schemes as well as provides consultancy services for appraisal of the projects sanctioned under the schemes, 

Being majorly owned by the Gol, HUDCO receives its support in terms of board representation with two government nominee directors (besides four independent directors presently and three functional directors, including Chairman and Managing Director), business growth, access to low-cost funds and foreign currency lines from Asian Development Bank (ADB), Japan Bank for International Cooperation (JBIC) (both guaranteed by Gol) and United States Agency for International Development (USAID) (not guaranteed by Gol), etc., as well as refinance assistance from National Housing Bank (NHB)/ India Infrastructure Finance Company Ltd (IIFCL). 

Healthy loan book growth with majority towards government sector: The asset under management (AUM) of HUDCO has been rising over the years, however, it dipped in FY21 due to COVID-19, and picked up again in FY22 at 278,513 crore, up by 4% y-o-y. The housing segment forms majority of the AUM with 57%, followed by Urban Infrastructure forming 43% of the AUM and balance by HUDCO Niwas as on March 31, 2022. The proportion of housing segment has been reducing over the years due to subdued demand since COVID-19, and the Proportion of urban infrastructure is rising in line with the government's increased focus towards infrastructure development and HUDCO sanctioning loans under various infrastructure schemes. As on June 30, 2022, the company had an AUM of %77,276 crore. 

HUDCO has majorly lent to the government sector forming 97% of AUM as on March 31, 2022, as it had ceased its lending towards private sector since 2013. Furthermore, 91% of gross loans as on March 31, 2022, have been secured by government guarantee leading to lower credit risk, The company faces regional concentration particularly in Andhra Pradesh and Telangana; however, it has special relaxation from NHB with respect to credit concentration norms up to 140%, 175% and 120% of net owned fund (NOF) in the states of Andhra Pradesh, Telangana and Uttar Pradesh (UP), respectively, Although as per directions from NHB, the same has to be brought down to 100% by 2023, 
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Diversified resource profile: HUDCO has a diversified funding profile with funds raised through bonds (tax-free and taxable), 

bank loans, commercial paper, refinance lines from NHB/IIFCL, public deposits.and others. As on March 31, 2022, out of the total 

borrowing of %61,553 crore (+1% y-o-y), taxable bonds constituted 64% (including = 20,000 crore of Gol fully-serviced bonds), 

tax-free bonds formed 24%, bank loans formed 7% followed by NHB/IIFCL refinance with 4%, HUDCO has stopped accepting 

fresh public deposits w.e.f July 01, 2019; however, redemption for the already taken deposits are being made on respective due 

dates. As on June 30, 2022, the borrowings stood at %60,088 crore. 

While funds raised in FY21 were mainly through bonds (81% of the funds raised); during FY22, the company raised 7,083 crore 

in the form of bank loans (65%) and remaining through taxable bonds (35%). Subsequently, in Q1FY23, the company raised 

%4,580 crore entirely through bank loans. 

Healthy capitalisation profile: HUDCO's capitalisation profile is comfortable as reflected in the capital adequacy ratio (CAR) of 

64.79% as on March 31, 2022, marginally up from 64.02% as on March 31, 2021, and well above the regulatory minimum 

requirement. HUDCO’s CAR is supported by 20% risk weight for state government guaranteed projects. As on March 31, 2022, 

the gearing levels stood at 4.25x improved from 4.62x as on March 31, 2021. CARE Ratings Limited (CARE Ratings) expects loan 

book growth to remain moderate in the medium term, and accordingly capitalisation profile is expected to remain comfortable, in 

line with the risk profile of its lending book. 

Improving albeit moderate profitability profile: The profitability profile of HUDCO had been impacted during FY20 and FY21 

due to COVID-19, however, in FY22, the profitability improved with profit after tax (PAT) improving to pre-COVID levels with = 

1,717 crore, up by 9% y-o-y. Owing to its public policy mandate with lending largely to government entities, HUDCO’'s profitability 

has been moderate over the years. The pre-provisioning operating profit (PPOP) for HUDCO has come down in FY22 by 3% 

y-o-y owing to reduced interest income (-4% y-o-y) and increased operating expenses (+2% y-o-y), but with the reversal of 

provisions, the company has reported increase in profit after tax (PAT). With this, the return on total assets (ROTA) improved to 

2.20% as on March 31, 2022, from 2.06% as on March 31, 2021. 

With higher dip in yields as compared to the cost of funds, the net interest margin (NIM) in FY¥22 has decreased to 3.02% from 

3.15% as on March 31, 2021. Given the wholesale nature of the loan book, the operating expenses ratio remain low for HUDCO, 

and has been at similar level in FY22 with 0.47%. With reversal of expected credit loss (ECL), allowances due to upgrade in one 

restructured account to standard assets, the credit costs for HUDCO remained negative for the company in FY22 at 0.32% as on 

March 31, 2022. 

In Q1FY23, with reversal of provisions, HUDCO reported PAT of 412 crore up by 2% y-o-y. 

Key rating weaknesses 

Moderate asset quality metrics: The asset quality of HUDCO remains moderate with improvement in the gross non-performing 

asset% (GNPA%) to 3.58% as on March 31, 2022, down from 4.03% as on March 31, 2021, owing to lesser slippages. With rise 

in the provision coverage ratio (PCR)% to 86% as on March 31, 2022 from 84% as on March 31, 2021, the net NPA% (NNPA%) 

improved to 0.51% as on March 31, 2022 from 0.50% as on March 31, 2021. However, as on June 30, 2022, the GNPA% rose 

to 3.63%, but NNPA% remained at similar levels with 0.51%. 

Majority of GNPA have emanated from the private sector, with GNPA ratio for the lending to government sector being small at 

0.8%, as on March 31, 2022. More than 30 days overdues (in the government sector) also remained under control at 4%, as on 

March 31, 2022. With majority of the NPAs in the private sector already being classified as NPA (86% of gross private loans as 

on March 31, 2022), and with HUDCO not doing any incremental disbursements in the private sector, further slippages from the 

private sector are expected to be minimal. 

Concentration risk: As on March 31, 2022, the top 20 exposures made 84% of the loan book, up from 81% of the loan book 

as on March 31, 2021. This has increased significantly in FY19, primarily on disbursement of 220,000 crore in one account under 

extra budgetary allocation scheme (under Pradhan Mantri Awas Yojana (PMAY)-Urban). The repayment of this is guaranteed by 

Ministry of Housing and Urban Affair (MOHUA) with semi-annually interest payment and bullet repayment of principal at the time 

of maturity. The high concentration as a percentage of net worth is offset by the fact that most of the loans are government 

guaranteed and there is budgetary allocation by governments for meeting the debt obligations of these loans. 

Liquidity: Adequate 

As per the asset liability management (ALM) statement as on March 31, 2022, HUDCO has reported negative cumulative mismatch 

for buckets from 8 days to 14 days to more than 3 years to 5 years. However, it has undrawn bank lines in the form CC, WCDL 

3. 
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and short-term loans amounting to 12,517 crore as on August 02, 2022, which if accounted for, results in positive cumulative 
mismatches for all buckets. With sovereign support, HUDCO can access additional fund lines from the banks and market, if the 
need arises. 

Analytical approach: 

Standalone, factoring in timely support from Gol in case of need; given HUDCO is majority owned by Gol and strategically 
important to Gol. j 

Applicable criteria 

Policy on Default Recognition 

Notching by Factoring Linkages with Government 

Financial Ratios — Financial Sector 

Criteria on Assigning ‘Outlook’ or 'Credit Watch’ to Credit Ratings 
Criteria for Short Term Instruments 

Policy on Withdrawal of Ratings 

Rating Methodology - Housing Finance Companies (HFCs) 

About the company 

HUDCO was previously incorporated as Housing and Urban Development Finance Corporation Private Limited on April 25, 1970, as a private limited company under the Companies Act, 1956, Subsequently, the name was changed to HUDCO and a fresh certificate of incorporation was issued on July 9, 1974. Furthermore, on December 9, 1996, HUDCO was notified as a public financial institution by Department of Company Affairs, Ministry of Finance. It is mandated to provide long-term finance for social housing & core urban infrastructure development in the country. It is a central public sector undertaking and a public financial institution within the ambit of Clause (72) of section 2 of the Companies Act, 2013. Furthermore, HUDCO is also a housing finance 
company registered with NHB. 

  

T 

PAT 

Interest 

Total 

Net NPA (% 

ROTA (% 
A: Audited; UA: Unaudited 

*ratio is annualised 

    
Status of non-cooperation with previous CRA: Not applicable 

Any other information: Not applicable 

Rating history for last three years: Please refer Annexure-2 

Covenants of rated instruments/ facilities: Detailed explanation of covenants of the rated instruments/facilities is given in 
Annexure-3 

Complexity level of various instruments rated for this company: Annexure-4 

Annexure-1; Details of instruments/facilities 

    

  

REL tite] 
Size of the assigned 

Issue along with 
(Gateleln-)) Rating 

Outlook 

Name of the Date of Coupon Maturity 
Maite Issuance el Ks) [pet] 

  

  

    

LT/ST Fund-based/Non-fund- 
CARE AAA; based-EPC / PCFC / FBP / FBD / = - ” July 2027 35,000.00 Stable/ CARE WCDL / OD / BG / SBLC 
Al+ Total bank facilities 35,000.00 

Option 2- 7.75% Tax-free A INEO31A09FB7 21-Oct-11 7.75% 21-Oct-26 10.81 me                 
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INEO3LA0SFD3 | y1Nov-1t | 7.83% 11-Nov-26 66.51 oo 

Option 2-8.16% Tax-free C INEO31A09FG6 | 55. pect 8.16% 22-Dec-26 47.67 ae 

ees Public Teste OF) weosiaaveao _| SMat-12 ial 5-Mar-27 251830 | Stable 

Sub-Total for FY12 2,643.29 

ph Leen PUI Bae OF | ucosiaorasy | 1oFeb-13. | 7.34% 16-Feb-23 920.10 alt. 

oe eee Public Issue Of | eosian7aes | 2eFebi3 | 7.51% 16-Feb-28 io7eoe | | 

Option 1-7.03% Public Tssi® OF | wweosian7e73_| 28-Mar-13 | 7.03% ae 2704 Sale 

Option 27.10% PuUblie SUE OT) eanvaay | seeREy | Pale 28-Mar-28 109.40 hind 

Sub-Total for FY13 2,401.35 
8.56% Tax Free 2013 HBS-A INEO31A07899_ | > con,13 5 ae 35eneR ona CARE AK 

ae Tranche: | eogiao7907 | 2-0ct13. | 8.14% 25-Oct-23 269.58 ome 

cpt ia 20IS HE Thanh") crayaprost | 20s | 888% 25-Oct-23 361.79 ee 

BSN Tee res 2008 He Tranche: | eosiaovais | 25-0c13__| 8.51% 25-Oct-28 799,27 oa 

eer 7 Free. 2003 HB Trancticr rosparxopery | Sects 8.76% 25-Oct-28 815.00 oe 

ha Tranche” | seosia07923._| 2-013 | 8.49% 25-Oct-33 abt Stable 

ae Tranche" | wveosiao7ass | 2500-13 | 8.74% ei Bee Sabie, 

i cae iN 2013 HB Tranche ineo31a07964_| 12an-i4 sibel allt hee ome 

one seins ineo31ao7998_| 137an"!4 ufo Saye beens auc 

oy) HB Tranche | sweoaiao7a72 | t3Jant4 | 8.58% Bare uate see 

loos 2013 HB Tranche | wueosiao7aaa | 1328-14 | 8.83% ae 123.75 sole 

Hered 2013 HB Tranche | eostao7se0_| 13-22-14 Rene Ladntr 34 cael sabe 

ieee Trench? | neosiaozaz | 12Jar4 | 9.01% LSdanes4 ange Shae 

eae Oe Tranche | iweostaoraco | 2+Mar-i4 | 8.29% an Mrata8 ie? sone. 

- ceeeis eae incosiao7ar3 | 2*Marl4 | 8.54% aceMares ee oe 

eee 2013 HB Tranche | eosiaozapa | 2¢Marl4 | 8.73% ater 2e ae sabe. 

ee HB Tranche | ucosiaazaci | 24Mart4 | 8.98% 2 Mar2s 128-42 cane 

TTTBeneN Bhs 2013 HB Tranche | weostao7acs | 2¢Mari4 | 8.71% ar tteha ane ae 

ees HB Tranche | swcostaorana | 2+Mart4 | 8.96% epee 54 coe 

Sub-Total for FY14 
4,987.11 

Private placement of Tax-free 

7 15% Tox Free 2015 HBSA INEOSIAOZAI7 | 34 yas er sai ‘51.00 CARE NAR;         
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0, a 

‘ 

7.07% Tax Free 2015 HBS-B Ta zee dete tes CARE. AAA; 
0, on 

. 

7.00% Tax Free 2015 HBS-C INEDBIAO7AK3 | 9 Gc 45 ae Spas 108.50 CARE AAA 
0, kad : 

. 

7.39% Tax-free D (2015) INEOSIAQZAP2 | o> oo a 30%, shed 71150 CARE AAA 
Sub total 1,500.00 
Public Issue of Tax-free Bonds 
Option 1A-7.02% Public Issue of “pak. ae CARE AAA; Tax-free -I INEO31A07AL1 __ | 8-Feb-16 72th Eafe-26 lis Stable Option 1B-7.27% Public Issue of : CARE AAA: Tax-free-I INEO31A07AN7_| 8-Feb-16 227% 8-Feb-26 128.45 Stable Option 2A-7.39% Public Issue of co, , = CARE AAA; Tax-free-I INEO31A07aM9_ | 8-Feb-16 cree oral 909.69 Stable Option 2B-7.64% Public Issue of 3 CARE AAA: Tax-free-I INEO31A07A05_ | 8-Feb-16 7.64% 8-Feb-31 356.15 Stable Option 1A-7,04% Public Issue of “Raps nie a CARE AAA; Tax-free-II INEO31A07AQ0_| 15-Mar-16 oes. 15-Mar-26 are Stable Option 1B-7.29% Public Issue of <a a Rega ee CARE AAA; Tax-free-II INEO31A07AS6_| 1"Mar-16—| 7.29% 15-Mar-26 105.35 Stable Option 2A-7.39% Public Issue of ee Mare CARE AAA; Tax-free-II INEO31A07AR8 | 15-Mar-16 | 7.39% 15-Mar-31 1024.94 | stable Option 2B-7.69% Public Issue of ao 6; iar CARE AAA; Tax-free-II INEO31A07AT4 | 15-Mar-16 | 7.69% 15-Mar-31 610.05 Stable Sub total 3,500.00 Sub-Total for FY16 

5,000.00 8.60% GOI HUDCO Taxable Bonds Ra . “nage CARE AAA; 2018 Series- I INEO31A08616 | 12"Nov-18 — | 8.60% 12 Novas 3,000.00 | cable 8.52% GOI HUDCO Taxable Bonds j a CARE AAA; 2018 Series- II INE031A08624 | 28-Nov-18 Boome 28-Nov-28 2,050.00 Stable 8.38% GOI HUDCO Taxable Bonds anc: 5 arse CARE AAA; 2018 Series- III INEO31A08673 | 30-Jan-19 8.38% 30"Jan-29 7066.90 | ctable 8.58% GOI HUDCO Taxable Bonds 
CARE AAA; 2018 Series- IV INEO31Ao8681 | 14-Feb-19 8.58% 14-Feb-29 406810 |. cable 8.41% GOI HUDCO Taxable Bonds CARE AAA; 2018 Series- V INEO31A0g699_| 19-Mar-19 — | 8.41% 15-Mar-29 5.320000 | cable 8.37% GOI HUDCO Taxable Bonds i 6 Kise CARE AAA; 2018 Series- VI INEO31A08707__| 22-Mar-19 | 8.37% 25-Mar-29 3,000.00: | Sebla Sub-Total for FY19 20,000.00 7.34% HUDCO Taxable Bonds INEO31A08731* | 18-Jul-19 7.34% 16-Sep-22 0.00 Withdrawn 7.05% HUDCO Taxable Bonds INEO31A08749- F519 | 7.05% Be ena CARE AAA 

6.99% HUDCO Taxable Bonds INEO3IA08756 | 11 san19 | 6.00% a e700 CARE AAA, 
6.79% HUDCO Taxable Bonds INEO31A08764 | 75 3) 4 St iS ‘yA CARE AAA; 
Sub-Total for FY20 3,960.00 6.65% HUDCO Taxable Bonds INEO3IA0B772 | 15 a29 ae a aaeb CARE AAA 
6.09% HUDCO Taxable Bonds INEO31A08780 | 94, ary.29 ee Sag islet CARE AAR 
5.95% HUDCO Taxable Bonds INEOSIA08798- [15 way-09 | Sonu fiekug 2 1,470.00 CARE AAA 
6.75% HUDCO Taxable Bonds INEO3IA08806 | 96 siay00 | 6.75% ar 107000 CARE AAA, 
5.35% HUDCO Taxable Bonds INEOSIA08814 | oa ic00 | 535% Tee ae CARE AA 
4.78% HUDCO Taxable Bonds INEOBIA08822 | 5550009 | ager 7 340 60 CARE A       
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Sub-Total for FY21 

5.59% HUDCO Taxable 2021 NCDs 

-A 

5.62% HUDCO Taxable 2021 NCDs 

Series -B 
Term Bonds 

Sub-Total for FY22 

Long Term Bonds (Proposed) 

Total term 

Fixed Deposit Programme 

Commercial Pa Standalone -* 

INE031A08830 

INE031A08848 

22-Feb-22 

25-Mar-22 

  

04-Mar-25 

25-May-25 

aA 

Care=dge 
RATINGS: 

1,000.00 

1,500,00 

0.00** 
0.00** 

22,000.00" 

69,841.75 

25,00 

10,000.00 

Instrument is redeemed with receipt of debenture trustee certificate and rating now stand withdrawn. 

*kutilised 72,500.00 crore only in FY22 

ANil outstanding as on August 30, 2022 

#Including sub limit of subordinate bonds of & 4,500.00 crore 

Annexure-2: Rating history of last three years 
   

    

Current Ratings Rating History 

CARE AAA; 

Stable 

CARE AAA; 

CARE AAA; 
Stable 

CARE AAA; 

Stable 

CARE Ai+       

  

  

                      
  

  

Date(s) Date(s) Date(s) 

Name of the 
: 

and Date(s) and and Flite) 

eee a Mn 7 patente 5 Rating(s) Rating(s) Rating(s) Rating(s) 

ype Outstanding Rating 3 F i 5 3 “ 

(® crore) assigned assigned in assigned PE le 

in 2022- 2021-2022 in 2020- peat hd 

2023 2021 2020 

1)CARE 
AAA; Stable | 1)CARE AAA 

(05-Sep- (FD); Stable 1)CARE 1)CARE 

CARE | 22) (06-Sep-21) | nan (FD); | AAA (FD); 

1 | Fixed Deposit LT 25.00 AAA; Stable , Stable a 

Stable | 2)CARE 2)CARE AAA | (97.341-20) | (05-Juri9) 
AAA; Stable | (FD); Stable 

(22-Jun- (05-Jul-21) 

22) 
1)CARE 

L)CARE AAA; AAA; Stable 
Stable / CARE / CARE Ait 

LT/ST Fund- CARE 1)CARE Ait+ 1)CARE (05-Jul-19) 

based/Non-fund- AAA; AAA; Stable | (06-Sep-21) AAA: Stable 

2 based-EPC / PCFC / | LT/ST* 35000.00 Stable / | / CARE Al+ / CARE Al+ | 2)CARE 

FBP / FBD / WCDL / CARE | (05-Sep- 2)CARE AAA; | (7 u1-20) | AAA; Stable 

OD / BG / SBLC Ai+ 22) Stable / CARE / CARE Al+ 

or (09-Apr- 
(05-Jul-21) 19) 

1)CARE AAA; 
Stable 

CARE Fas eeabid (06-Sep-21) | 1)CARE | 1)CARE 

3 | Bonds LT 2643.29 AAA; (05-Se ~ AAA; Stable | AAA; Stable 

Stable | 55) P 2)CARE AAA; | (07-Jul-20) | (05-Jul-19) 
Stable 
(05-Jul-21) 

cane | DONE, [DRE [nce | now 
4 | Bonds LT 2401.35 AAA; (05-S ep- (06-Sep-21) AAA; Stable | AAA; Stable 

Stable 22) (07-Jul-20) | (05-Jul-19) 

7 | 
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Coins CCT oo LETT alice ay 

Name of the eC) Date(s) Date(s) 
ae tae iia: tt VTi ae Rae pina? EIT but : ve 

raise met ht me Cott) csr cele 1G? CLL] CO CLL) ; eae) assigned assigned in BE eer ety 
in 2022- 2021-2022 in 2020- in 2019- 
2023 2021 2020     

  

  

  

  

  

  

  

              

2)CARE AAA; 
Stable 

(05-Jul-21) 

1)CARE AAA; 
Stable 

CARE ae (06-Sep-21) | 1)cARE | 1)CARE 5 | Bonds LT 4987.11 AAA; (05-Sep- AAA; Stable | AAA; Stable 
Stable 22) 2)CARE AAA; (07-Jul-20) | (05-Jul-19) 

Stable 

(05-Jul-21) 

1)CARE 
Al+ 1)CARE A1+ Commercial  Paper- CARE a (06-Sep-21) | 1)CARE (05-Jul-19) 6 | Commercial Paper ST 10000,00 ate (05-Sep- Al+ 2)CARE (Standalone) 

22) 2)CARE A1l+ | (07-Jul-20) Al+ 
(05-Jul-21) (OS Ape 

19) 

1)CARE AAA; 
Stable 

CARE Pee bie (06-Sep-21) | 1)CARE | 1)CARE 7 | Bonds LT 1500.00 AAA; (05-Se é AAA; Stable | AAA; Stable Stable | 55) P 2)CARE AAA; | (07-Jul-20) | (05-Jul-19) 
Stable 

(05-Jul-21) 

1)CARE AAA; 
Stable 

CARE oe (06-Sep-21) | 1)CARE 1)CARE 8 | Bonds LE 3500.00 AAA; (05-Sep- AAA; Stable | AAA; Stable 
Stable | 55) 2)CARE AAA; | (07-Jul-20) | (05-Jul-19) 

Stable 

(05-Jul-21) 

1)Withdrawn 

(06-Sep-21) Tf iycare | 1)CARE 9 | Bonds LT - - “ . | AAA; Stable | AAA; Stable 
SCARE AAA: | (07-Jul-20) | (05-Jul-19) 
(05-Jul-21) 

1)Withdrawn 

(06-Sep-21) | care | ty care 10 | Bonds LT - - . . | AAA; Stable | AAA; Stable 
a AAS: | (07-Jul-20) | (05-Jul-19) 
(05-Jul-21) 

1)CARE AAA; 
Stable 

CARE Rec tila (06-Sep-21) | 1)CARE L)CARE 11 | Bonds LT 20000,00 AAA; (05-Sep- AAA; Stable | AAA; Stable 
Stable 22) 2)CARE AAA; | (07-Jul-20) (05-Jul-19) 

Stable 

(05-Jul-21) 

1)CARE AAA; 1)CARE 
1)CARE Stable AAA; Stable CARE ; ; 1)CARE — 12 | Bonds LT 3960,00 | Aaa; eee (06-Sep-21) | waa; Stable | (O5Juk19) 

Stable 2 . | (07-Jul-20) ) 2)CARE AAA; 2)CARE 
Stable AAA; Stable           
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bereits that te Rating History 

Date(s) Date(s) Date(s) 
and Date(s) and and Elite! 

Rating(s) Rating(s) Rating(s) Rating(s) 
assigned assigned in assigned assigned 
in 2022- 2021-2022 in 2020- in 2019- 
2023 2021 2020 

Name of the 
Instrument/Bank Amount 

barelell fa (ety Type Outstanding eLaTiye| 
(% crore)     
  

  

  

                  

(05-Jul-21) (09-Apr- 
19) 

_ | 1)CARE 
ne AAAS | Ana: Stable 

CARE | AN ARE he | (05:Sep-21) | (07-Jul-20) 13 | Bonds LT 6350.00 AAA; : is Stable | (7SeP- | a cape aaa: | 2)CARE 22) Salts ‘| AAA; Stable 
ai: (06-Apr- (05-Jul-21) 30) 

CARE He ae 1)CARE AAA; 14 | Bonds LT 2500.00 ‘| AAA; (05-Sep. | Stable - . Stable | 5) P (06-Sep-21) 

De ie 1)CARE AAA; 15. | Bonds-Subordinated LT = (05-Sep- Stable : = 
22) (06-Sep-21) 

CARE 16 | Bonds LT 22000.00 | AAA; 
Stable       

*Long Term / Short Term 

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities- Not available 

Annexure-4; Complexity level of various instruments rated for this     
Bonds-Subordinated 

Bonds 

Commercial -Commercial Standalone 
Fixed 

LT, Fund- PCFC / FBP / FBD / WCDL / OD BG / SBLC 

Note on complexity levels of the rated instruments: CARE Ratings Ltd. has classified instruments rated by it on the basis of complexity, Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any clarifications. 

Annexure-5: Bank lender details for this company 
To view the lender wise details of bank facilities please click here 

Contact us 
Media Contact 

Name: Mradul Mishra 

Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedae.in 

Analyst Contact 

Name: Gaurav Dixit 
Phone: +91-11-4533 3235 
E-mail: gaurav. dixit@careedge.in 

Name: Neha Kadiyan 
Phone: 8130340369 
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E-mail: Neha. Kadiyan@careedge.in 

Name: Deepshi Panda 
E-mail: deepshi, panda@careedge.in 

Relationship Contact 
* Name: Swati Agrawal 

Phone: +91-98209 98779 
E-mail: Swati.agrawal@careratings.com 

About us: 

Disclaimer: 
The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor, 

The agency does not constitute an audit on the rated entity, CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

Sources, CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information, Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments, CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity, In case of partnership/proprietary 
Concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the no financial liability whatsoever to the users of the ratings of CARE Ratings, The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of Payments in case of rating downgrades, However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades, 

**For detailed Rationale Report and subscription information, please contact us at WWww.careedge.in 
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