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S AR C & ASSOCIATES 2617 Socor-D, Pocket.2

Vasant Kunj, New Delhi-110070

Chartered Accountants ' Phone : +91-11-46601072
Head Office :

D-191, Okhla Industrial Area Phase-I
New Delhi - 110020

Independent Auditor's Review Report on Unaudited Standalone Financial Results for the
quarter ended December 31, 2025 of the Company pursuant to the 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.

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 December 31, 2025 (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.

2. 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 29 January 2026, 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 133 of the Companies Act, 2013, read with relevant rules issued there under
and other accounting principles generally accépted in India. Our responsibility is to
express a conclusion on the Statement based on our review.

3. 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.

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 December 31, 2025 read with notes therein, prepared in accordance with
the apnlicahle 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 any material misstatement.
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5. Emphasis of Matters

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

a) The Company has recognized interest income on "No Lien AGP Account
amounting to Rs. 6.73 cores for the quarter ended 31 December 2025.

b) The balance outstanding as at 31% December 2025 is Rs. 678.38 crores (debit)
in "No Lien AGP Account". The Company is in discussion with MOHUA for
recovery/reimbursement of outstanding amount (including interest) as well as
booking of expenses.

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

For S A R C & Associates
Chartered Accountants

Partner
Membership No.: 090129
UDIN No.: 2¢090129XFFBRE 8769

Place: New Delhi
Dated:29.01.2026
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Branch Office

2617, Sector-D, Pocket-2

Vasant Kunj, New Delhi-110070
Phone : +91-11-46601072

Head Office :
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New Delhi - 110020

S AR C & ASSOCIATES

Chartered Accountants

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;

(a) The listed entity has vide 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 31st December, 2025:

Private Sanctioned
Sr. Name of Bond Series Secured/ Amount
No. 1N Placc.ement/ Unsecured (Rs. in
Public Issue
crore)
A. | Secured Listed Debt Securities:
1 7.75% Tax free 2011 Series A INEO31A09FB7 | Private Placement Secured 10.81
2 7.83% Tax free 2011 Series B INEO31A09FD3 | Private Placement | Secured 66.51
3 8.16% Tax free 2011 Series C INEO31A09FG6 | Private Placement | Secured 47.67
4 8.20% Tax free 2011 Tranche |* INE031A07840 Public Issue Secured 2,518.30
5 7.51% Tax free 2012 Tranche I** INE0O31A07865 Public Issue Secured 1,274.24
6 7.19% Tax free 2012 Tranche |1** INE0O31A07881 Public Issue Secured 109.40
7 8.56% Tax free 2013 Series A INEO31A07899 | Private Placement Secured 190.80
8 8.51% Tax free 2013 Tranche | INE0O31A07915 Public Issue Secured 799.27
9 8.49% Tax free 2013 Tranche | INE031A07923 Public Issue Secured 35,51
10 8.76% Tax free 2013 Tranche | # INEO31A07949 Public Issue Secured 815.00
11 8.74% Tax free 2013 Tranche | INEO31A07956 Public Issue Secured 88.85
12 8.58% Tax free 2013 Tranche Il INEO31A07972 Public Issue Secured 127.38
13 8.76% Tax free 2013 Tranche Il INE031A07980 Public Issue Secured 286.54
14 8.83% Tax free 2013 Tranche Il INEO31A07AA4 Public Issue Secured 123.75
15 9.01% Tax free 2013 Tranche Il INEO31A07AB2 Public Issue Secured 671.16
16 8.73% Tax free 2013 Tranche Il INEO31A07AD8 Public Issue Secured 28.47
17 8.71% Tax free 2013 Tranche lll INEO31A07AE6 Public Issue Secured 8.76
18 8.98% Tax free 2013 Tranche Ill INEO31A07AG1 Public Issue Secured 128.42
19 8.96% Tax free 2013 Tranche Ill INEO31A07AH9 Public Issue Secured 41.54
20 7.02% Tax free 2015 Tranche | INEO31A07AL1 Public Issue Secured 117.21
21 7.39% Tax free 2015 Tranche | INEO31A07AM9 Public Issue Secured 909.69
22 7.27% Tax free 2015 Tranche | INEO31A07AN7 Public Issue Secured 128.45
23 7.64% Tax free 2015 Tranche | INEO31A07A05 Public Issue Secured 556.15
24 7.39% Tax Free 2015 Series D INEO31A07AP2 | Private Placement Secured 211,50
25 7.04% Tax free 2015 Tranche Il INEO31A07AQ0 Public Issue Secured 48.16
26 7.39% Tax free 2015 Tranche Il INEO31A07AR8 Public Issue Secured 1,024.94
27 7.29% Tax free 2015 Tranche Il INEO31A07AS6 Public Issue Secured 105.35
28 7.69% Tax free 2015 Tranche Il INEO31A07AT4 Public Issue Secured 610.05
Sub Total (A) 11083.88
B. |Unsecured Listed debt securities
8.60% S. A. HUDCO GOl Fully
29 [Serviced Bond Series-1 2018 INEO31A08616 | Private Placement | Unsecured 3,000.00
(Taxable)

(\: )\y
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8.52% S.A HUDCO GOl Fully Serviced
30 Bond Series-1 1 2018 (Taxable) INEO31A08624 | Private Placement | Unsecured 2,050.00
8.38% S.A HUDCO GOl Fully Serviced ;
31 Bond Series-! | 1 2018 (Taxable) INEO31A08673 Private Placement | Unsecured 2,066.90
8.58% S.A HUDCO GOl Fully Serviced .
32 Bond Series-IV 2018 (Taxable) INEO31A08681 | Private Placement | Unsecured 2,563.10
8.41% S.A HUDCO GOl Fully Serviced :
33 Bond Series-V 2018 (Taxable) INEO31A08699 Private Placement | Unsecured 5,320.00
8.37% S.A HUDCO GOl Fully Serviced :
34 Bond Series-VI 2018 (Taxable) INEO31A08707 | Private Placement | Unsecured 5,000.00
ag |0:75% P.A. HUDCO Taxable Bonds | \enq1408806 | private Placement | Unsecured | 1,040.00
2020 Series -D
36 il PA HUBCO Taxsnle Borios INEO31A08855 | Private Placement | Unsecured | 1,500.00
2022 Series-A
g7 [/9AXPA HUDCOTaxableBonds | ueonqananss | privake Placement | Unsecired | 470,00
2022 Series-B
ag [1:68%PA HUDCOTaxableBonds | \ueospngsys | private Placement | Unsecured | 2,000,00
2022 Series -C
a9 (7:48%P.A.HUDCO Taxable Bonds | \\eoaqa08880 | private Placement | Unsecured | 1,500.00
2023 Series -A
Y e INEO31A08897 | Private Placement | Unsecured | 1,936.00
2024 Series -A
41 [:28%PA-HUDCOTaxableBonds | uenaqaneo0s | private Placement | Unsecured | 1,850.00
2024 Series-B
42 Z15% P".A"HUDCO Taxsbie Boris INE0O31A08913 | Private Placement | Unsecured | 2,000.00
2024 Series-C
9 3
43 112K PA HUDGCO Taxable Bonds INE031A08921 | Private Placement | Unsecured | 1,230.00
2024 Series-D
44 L% P'A'-HUDCO Teahle Ponds INEO31A08939 | Private Placement | Unsecured | 2,910.00
2024 Series-E
0 2
45 T PA WD Tl Ronds INEO31A08947 | Private Placement | Unsecured | 2,842.50
2024 Series-F
46 1455 P'{\'-HUDCO Twiabie:Bonds INE031A08954 | Private Placement | Unsecured | 2,000.00
2024 Series-G
0/
47 2::&?:““0 Taxable NCDs 2025 | \\ro31408962 | Private Placement | Unsecured | 2430.00
48 ge?'?:: : A0 Aot e INEO31A08970 | Private Placement | Unsecured 2190.00
49 gjr?:: (':.' HDE Db IO RIS INE0O31A08988 | Private Placement | Unsecured 750.00
50 g;?::’ SUDCO Taxable NCDs 2025 | |\ r031408996 | Private Placement | Unsecured | 3000.00
51 6.9?% HUDCO Taxable NCDs 2025 INEO31A08AA2 privats Plscavent | Unsecirad 1905.00
Series E
Sub Total (B) 51,553.50
Total (A+B) 62,637.38
* 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-I Series 2 Bonds. Accordingly, Tranche-I Series 2 Bonds allotted to category Il 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 |
and Tranche Il Bonds. Accordingly, bonds allotted to Category IV investors (Retail) shall carry aggregate coupon
rate of 8.01% pa. for Tranche-| Series 2 and 7.69% p.a. for Tranche-Il Series 2. The said additional interest of
0.50% p.a. is available to the original allottees only.




(b) Security Cover for listed debt securities:

i. The financial information as on 31.12.2025 has been extracted from the un-audited
standalone books of accounts for the period 31.12.2025 and other relevant records of the
listed entity.

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),

ISIN Wise detail of Outstanding amount and the interest accrued (as on 31.12.2025) in
respect of secured listed debt securities is attached as Annexure-Il.
(c) Compliance of all the covenants/ terms of the issue in respect of listed debt securities of the
listed entity

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

For SARC & Associates
Chartered Accountants

Kamal Aggarwal '
(Partner) “"f}_-u.\::i'-'_-;/

M. No. 090129

Place: New Delhi
Date: 29.01.2026 _
UDIN: 26690/29BAEXZT 6326



SARC&ASSOCIATES | 2617, Sector-D
2617, Sector-D, Packet-2
Vasant Kunj, New Delhi-110070

Chartered Accountants ‘ Phone : +91-11-46601072
Head Office :
D-191, Okhla Industrial Area Phase-I
New Delhi - 110020 -

Independent Auditor's Review Report on Unaudited Consolidated Financial Results for
the quarter ended December 31%, 2025 of the Company pursuant to the 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.

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial
Results of Housing and Urban Development Corporation Ltd. (herein after referred to as
the “Parent™) for the quarter ended December 31%, 2025 (herein after referred to as “the
statement”), being submitted by the Parent pursuant to the requirements of Regulation 33
and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by
the Company's Board of Directors in its meeting held on 29" January 2026, 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 133 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.

3. 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 (“ICATI”). 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.

We also performed procedures in accordance with the circular issued by the Securities and
Exchange Board of India (SEBI), under Regulation 33(8) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 20135, as amended to date, to the extent
applicable.

4. This Statement includes the financial results of below mentioned entities:

e  Shristi Urban Infrastructure Development Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above
and based on the consideration of the review reports of the other auditors referred to in
paragraph 7(a) below, nothing has come to our attention that causes us to believe that the

accompanying Statement, prepared in accordance with the recognition and measuremen \//

\
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principles laid down in the applicable Indian Accounting Standard (“Ind AS”™) and other
accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

6. Emphasis of Matters
We draw attention to the following matters in the notes to the accompanying Consolidated
Financial Results:

a) The Company has recognized interest income on "No Lien AGP Account
amounting to Rs. 6.73 cores for the quarter ended 31* December 2025.

b) The balance outstanding as at 31% December 2025 is Rs. 678.38 crores (debit)
in "No Lien AGP Account". The Company is in discussion with MOHUA for
recovery/reimbursement of outstanding amount (including interest) as well as
booking of expenses.

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

We did not review the interim financial results of associate included in the unaudited
consolidated financial results, whose interim financial results reflect total net loss after tax of
Rs. 0.02 Lacs (HUDCO's share) and the total comprehensive loss of Rs. 0.06 Lacs for quarter
ended December 31%, 2025, as considered in the unaudited consolidated financial results.
This quarterly ended financial result has been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of the associate is based solely on the report of the management and the procedures
performed by us as stated in paragraph 3 above. According to the information and
explanation given to us by the management, this financial information is not material to the

group.

Our conclusion on the Statement is not modified in respect of the above matters.

For S A R C & Associates
Chartered Accountants
ICAI Firm Registration No.006085N

amal Xggapyats'

Partner REES

Membership No.: 090129 _
UDIN No.: 26096(29 DEE GBX2892

Place: New Delhi
Dated: 29.01.2026
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