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PROPOSED RULEWOULD EXTEND FEE IMPOSED BY TRUMPLASTYEAR

US mulls raising H-1B visa
fee to more than $100K

DANIELWIESSNER
August 24

MANISH ANANDANI, MD & CEO DESIGNATE, COLGATE INDIA

Return of the
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BLOW TO INDIAN TECHIES e =0V

PRESIDENTDONALDTRUMP'S g president Trump first imposed g SR

administration on Monday the H-1B fee last year but it has

released a proposed regulation  peen blocked by the courts
to codify an unprecedented

morethan $100,000feeon new
H-1Bvisas for highly skilled for-
eign workers that Trump first
imposed last year but has been

. ﬁ.‘ ¥ ANANDANI RETURNS TO COLGATE AT A
“ntteas 2 @ TIME WHEN ITS BRAND POWER AND
- o Z DISTRIBUTION MUSCLE FACE ANEW

n

M Trump's 2025 proclamation ‘;
imposing the fee expires in

September, one year after

':.'_r ==

WA AT, R

blocked by the courts. it was issued GENERATION OF RIVALS
The fee first imposed by M The proposed '
Trump in a temporary procla-  MThe US Department of
mation lastyearvastlyraisesthe ~ Homeland Security (DHS) SR CTHARTRASAD
cost of thevisas thatareheavily =~ was allowed to adopt feeb J VIVEAT SUSAN PINTO tion. He left for Johnson & Johnson pre-
. . . . . y DHS was posted . . .
relied on in the tech,education  regulations making online in the Federal Consumer Health and subsequently mium portfolio had grown at five
and research sectors. it permanent ) OR generations of Indian became managing director of Kenvue times the pace of the broader market
Afederal judge in June ruled Register on Monday consumers, Colgate has India and South Asia. over her four-year tenure. The task for

that the fee was illegal and
blocked the Trump administra-
tion from collecting it.ABoston-
based appeals courtisreviewing
that decision while a different
court considerswhetherajudge
in Washington, DC, properly
rejected a challenge to the feeby
amajor business group.
Trump’s 2025 proclama-
tionimposing the fee expiresin
September,oneyearafteritwas
issued, but directed the US
Department of Homeland
Security (DHS) toadopt regula-
tions making it permanent.The
proposed $103,265 fee by DHS,
posted online in the Federal
Register on Monday to be for-
mally published on Tuesday,
kicks off a 30-day public com-
ment period. The rule could be
finalised by the end of the year.
The H-1B programme allows

US employers to hire foreign
workers with training in spe-
cialty fields and offers 65,000
visas annually, with another
20,000 for workers with
advanced degrees,approved for
three to six years. The order
Trump issued last year sharply
increased the cost of obtaining
some H-1B visas, which had
typically come with about
$2,000 to $5,000 in fees,
depending on various factors.
Trump,aRepublican,and other
critics of the H-1B programme
sayitisabused by many compa-
nies who replace American
workers with cheaper foreign
labour.But business groupsand
many individual companies
havesaid thevisa programmeis
needed toaddressalackof qual-
ified American workers for

some jobs and to allow US busi-
nesses to recruit top talent.

About 70 employershad paid
the $100,000feeonatotal of 85
visa applications as of late Feb-
ruary,according to court filings.

In imposing the fee, Trump
invoked the president's power
under federal immigration law
to restrict the entry of certain
foreign nationals who would be
detrimental to US interests.The
feeisbeing challenged by the US
Chamber of Commerce, the
largest US business lobbying
group, Democratic-led states
and a coalition of unions and
employers.Thoselawsuits could
be amended to challenge the
rule proposed thisweekonceitis
finalised.

The lawsuits claim that
Trump’s power to restrict entry

does not allow him to override
the law that created the H-1B
visa programme.The states and
groupsthatsuedalsosaythatthe
DHS cannotimpose fees, taxes or
othermeanstogeneraterevenue
for the United States without
permission from Congress.

The Trump administration
has maintained that the fee is
not a traditional tax and that
courts have little power to ques-
tion the president's authority to
restrict entry into the country.
Amid Trump'sbroaderimmigra-
tion crackdown, employers last
year registered for about
344,000 H-1Bvisas,downmore
than 25% from 2024 and fewer
than half of the 794,000 visas
sought in 2023, according to
data from US.

— REUTERS

CJPprotest march in Delhi on Sept 5

® Norequest
received, says
Delhi Police

THE COCKROACH JANTA
Party (CJP) on Monday called for
aprotestmarch in Delhion Sep-
tember 5,accusing the Centre of
failing to honour the promises
madeon July 25 to convincethe
outfit to withdraw its 36-day

agitation against examination
irregularities. The police,
though, stated that they have
not received any requests for a
protest march.

“We have not received any
request letter so far. If we
receive any request, we will
review it accordingly,” a police
source said.

The march, to be held on
Teachers’Day,willbeginat India
Gate and proceed towards the

Delhi Police Headquarters, the
CJPannounced in a statement.

It said the march would be
led by families of studentswho
died by suicide following the
cancellation of NEET examand
the subsequent re-test, and
those who were allegedly sub-
jected topolice excesses during
the July agitation.

The decision was taken at a
meeting of the CJP National
Working Committee on Mon-

day, a month after the outfit
called off its agitation following
negotiationswith the Centre.
“Our patience cannot be
mistaken for weakness. Our
good faith cannot become an
opportunity for the govern-
ment to betray the young peo-
ple of this country,” the CJP,
whichbeganasasatirical online
platform before turning into a
youth movement, said.
— PTI

been the default word for

toothpaste. Its red-and-

white packs have travelled
from kirana shelves to modern trade
and, increasingly, to smartphone
screens. But that leadership faces its
toughest test today.

Colgate’s toothpaste market share
has fallen from about 58% a decade
ago to roughly 43% now,according to
analysts and industry estimates, as
competitors such as Dabur, Patanjali
and Hindustan Unileveraswellasa
new crop of digital-first brands chip
away at its once-formidable lead.

Into this landscape walks a famil-
iar face. When Manish Anandani
takes charge as managing director
and chief executive of Colgate-Pal-
molive India in September, he will be
returning to a company he knows
from the inside—but to a market
that has changed dramatically since
heleftitin 2018.

India’s urban toothpaste market
is mature,with household penetra-
tion already high. Winning, there-
fore, requires consumers to buy
more, trade up or switch—not
merely adding first-time users.
Quick-commerce has made that
switching easier. A consumer who
once bought the brand available at
the neighbourhood store can now
compare, discover and order alterna-
tives almost instantly.

Anandani’s homecoming could
make a big difference,industry
experts say. He spent nearly 13 years
at Colgate-Palmolive between 2005
and 2018, holding roles across India,
Indo-China and the global organisa-

The return gives Colgate aleader
who has seen the business from sev-
eral angles: sales, marketing, cus-
tomer development, e-commerce,
general management and interna-
tional markets.

The rising competition is another
area he has to contend with. Dabur
Red has tapped consumers’ prefer-
ence for herbal and Ayurvedic propo-
sitions,while Patanjali Ayurved has

Anandani is to make that premium
growth meaningful enough to com-
pensate for pressure on the mass-
marKket core.

Anandani has spoken of ‘Many
Indias’—different consumer cohorts
requiring more personalised and
immersive communication. That
philosophy could prove usefulin a
category where the same toothpaste
can mean very different things to

added pressure in natu- different buyers.The
rals,according to sec- m other test will be

tor experts. Hindustan whether Colgate can
Unilever has contin- retain its science-led
ued to defend and P@ I N T identity without
expand its oral-care becoming discon-
portfolio.And then - nected from changing

there are newer brands such as Per-
fora and Salt,which have emerged
from a startup ecosystem more com-
fortable with digital-first discovery,
sharper positioning and direct con-
sumer engagement. This is where
Anandani’s experience becomes rele-
vant.At Johnson & Johnson Con-
sumer Health, he pushed a digital-
first sales approach and helped
expand e-commerce, later taking on
e-commerce and omnichannel
responsibilities across Asia-Pacific.As
Kenvue’s India and South Asia chief,
he managed a portfolio spanning
healthcare and consumer brands
including Johnson’s Baby, Stayfree
and Listerine.

That experience sits neatly along-
side Colgate’s next growth agenda:
premiumisation, digital commerce
and expanding oral care beyond basic
brushing. Under current MD & CEO
Prabha Narasimhan, Colgate said its

consumer aspirations. The com-
pany’s earlier attempt to chase
Ayurveda through Ved Shakti was
acknowledged by global manage-
ment as a distraction from its core
positioning. Colgate has since dou-
bled down on science-backed inno-
vation.

Anandani, therefore,inherits nei-
ther a broken business noran easy
one.Heinherits a market leader whose
biggest asset—Colgate’s extraordinary
brand and distribution—remains
intact, even as the market has evolved.

His career has brought him almost
full circle: from building Colgate’s
customer-development capabilities,
to running consumer-health busi-
nesses,and now back to the company
itself.The question is whether the vet-
eran can use that accumulated experi-
ence to make India’s most recognis-
able toothpaste brand relevant to the
next generation of consumers.
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k& We are repurposing ourselves
to meer the needs of a New India,
gulded by a ‘'T-shaped’ growth
philosophy—deepening our
core strengths in housing and
urban Infrastructure finance
while expanding our
capabilities across the urban
development ecosystem. 5y
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Distinguished Shareholders, Ladies and Gentlemen,

"Il is ray greal privilege and honour 1o waleame yau all 1 tha 58th
Annual General Meeting of HUDGO. | want ko thank you for your
condinued ust and copfidence, which has enabled HUDCOD o
become & diversiied Infrastrscture Finance Company aligned with
the national vision of Viksl Bharal 2047 Guided by our
commitment o ‘Financing Infrastructure. for Viksit Bharat',
HUDCO rermatns & kay contribdorio India’s development

Let me begin by refiecting on the broader economic environment
inwhich your Company operated this financial year.

The vear brought significant global changes, mcluding geopolitical
uncerainbes, shilbng frade pallems, lechaoiogical disrupbon
chmate concerns,. and evolving economic: dynamics, Despie

-—-_A: ... b= _

these chalenges, India remained one of the fasiesi-growing major
goonomies, supported by strong domesfic demand, prudent
macreeconomic managemenl and - sustained infrastructure
developmeant.

Looking ahead, India's sustained, inclusive and
iransformative growth will be shaped by its cities.

As India-moves toward 3§ 30 frllion economy, whanisation will be
fulcrurn to long-term growth, Well-planned cilies with. quality
infrastrecture will drvre invesiment, employment; mnovation and
praductivity. While major matropolitan centras will remain grawth
engines, Tier-l and Tier-lll cibies will increasingly lead the: next
phase, foslering balanced and inclusiva reglonal develognant,
Urban development is fundamentally -about improving
citizens’ daily fives, not just building infrastructure.
For HUCC O, this is both an opportunity and a responsibility;

W must leamn from globa best praclices and adapt them fo our
context The nexi phase of urban ransformation must follow-an
Integrated appraach thatl connects housing, mability, public
sarvices, environmental sustainability -and economic
development, This appraach & essential for building ¢limate and
disaster-rasilient, economically vibrant, and socially
inclusive cities, A systems-based perspeciive, where secior
Investmants relnforce each olther, will créate lasting value and
support the vision of "Viksit Bharat by 20477,

Planning maodels such as Transit Onented Development, mixed-use
davelopment, and 15-minute neighbourhoods are based on the
principe hal cihzens
shouidd be able o

LOAN SANCTIONS

access homes, YoY [* im Croces)
workplaces. schools, o P
healthcara, and Lt o Bl by

127 652

assential safvicos
wilh aaca

In this contaxt, it is
Iimportani [o
understand how
your Company is

positioning Iiself FY24 Yt Fy2s

SANJAY KULSHRESTHA
Chairman & Managing Directar

for the fulira,

For - over five decades,
HUDCO has been a
lrusted pariner in Indias
housing and urban

LOAN DISBURSEMENT

[* = Croes)

e R
e

devefopment, While
financing remains central
¥ pur mandate, our nobe
now exiends bevond
providing capital. We
increasingly  work  wiih
States, Urbanm Local
Bodies. (ULBs) and public institutions throughaout the project lifecycls,
from concepbuaksation to financial closure. In doing 5o, we help to
create better urban outcomes and support cibies thal are more
productive, resillent and sustainable.

A3 India evolves, HUDCD is- goided by 3 T-shaped' growth philosophy:
geepening our core sirengths in housing and urban infrasiruciure
finance while expending capabidities across the urban developmeni
gcosystem, Dur mission remains unchanged, what is evolving is not the
mandate, but the way we deliver |t Making our approach more
responsive, effickent and alignad with emerging needs. As-cifies requirg
girong inslitubions, empowered ULBs, sound governance, and
sustainable munacipal inances, we are seeing a shifi from a grant-based
approach to & more reform-creniad, chalenge-driven and invesiment-
led model of urban development.

Ore such transformativee initiative s the Urban Invest Window (LIWIN).
HUDCO under guidance of MoHUA has launched UAWIN on 8°
MWovember 2025, as a dedicated platform fo strengthen ULBs and
accelerate the development of fulure-ready, financially sustainable,
inclusivie and climate-resilient aties. Moving beyond conventional
project financing. UMWIN provides end-ip-end suppori—irom: project
ponceplualisation, praparation and sfruciuring fo capacity building,
financial advisory and access o funding.

i crealss & cofiaborafive U win, D win and We win ecosystem by bringing
logether ULBs, HUDCD, mulilateral deveicpment banks, financial
ingfitutions and insfitulional investors. By helping cities dewelop - a
credible pipeling of bankable and invesiment-ready urban infrasiruciure
projects, LiWIN seeks o unlock diverse sources of domestc and global
capital and fransiate urban aspiralions info sustainable, cifizen-centric
infrastruchure

Your Company continued fo leverage the strategic advantages of its
Navratna status and NBFCAFC positioning, providing greater
operational Nexibity and wider access o infrastruciure. financing
apporlunities. The Company slrengthensed engagemen! across
mirasiruciure sectors and expanded présence in PPP projects

17887

Fiid Feds

Fyeh

Excerpts of th

Your Company advanced asset monelisation of its strategically located

land parcels and real estate porifodo, expected 1o unlock congidorabis

value, Furher, momentum in digital fransformabion through ERP

sysierms, E-IMice edopbon and increasing digibsation has sirengthensd

nperational efficiency and fransparency.

Your Company mamianed one of the stronges! asset quality profies in the

secior through focused recovery efforls and proacive risk management

alrengihened govemance archigcture hrough enhanced nsk managemen,

compliance oversight andinformation security framewors,

Your Cormpany diversified its resource mobilisation through ECBs

Section 85 Capital Gain Bonds, ESG-inkad borowings and HUDCO's

maichen Perpebusl Bond issuance. These initiatives contnbuied o a lower

oostoffunds, B siongercapital bese end more resifient agsal-lishiRy profie.

Your company Initatad repurposang of Human Setilerment Managemant

Insttuta (HSMI) into a more effective, contarmporary and fulure-ready

insfitution, aligned with HUDCOD's axpanding roke, The objective i5 to

evoive HaMI beyond a conventional framing institute mio a Gentre of

Excellence.

Your company contmued the CSR initiatives supporting the theme of

heafth and nulnton and other sectars of sanrahon, renewable engmy, and

community infrastructure. The ESG agenda has been strengthened by

financing . projects thal deliver measurable enviroomendal -and - social

oulcomes

Your company underiook comprehensive policy reviews covening

lending, resource mabilisstion. consultancy senices, human resources

and governance. bwesiment in organisafional -capabilities throogh

recraiiment, leadership development, and succession planning by

inducting more than 150 officers over the kst bwo vears, ensuring

HUDCO remains future resdy.

These strategic Initiatives and instituffonal reforms have resulted in

omne of tha strongest years of operational and financial perfarmance

in HUDCO's history.

Shareholders, itis grafifying torepat that during Financial Year 2025-26,

vour Company's growth Irajectory remained robusl, reflecling the

strengthof s business modal,

® Highesi-ever annual ioan sanchions of 31,64, 758 crore, up 39%.

® All-time high loan disbursements of T51,194 crore, up 28%.

® Loan book expanded to€1,60,724 crore {from €£1,24,B28 crora),

® Total meome up 29% to #13,327 crore; net profit at a histon: high of
T4 034 crore, up nearly 49%.

® Metworth strangihened io 521,977 crore.

® Gross WPA at 1,08% and Net MPA ak 0.05%, with provision coverage
of 94.90%; T402.96 crore recoverad from cuistanding MNPAs.

® Mobilized 767,503 cromin FY 26, compared o 51,133 crore raised
n Previous FY, including ¥ 5,400 crore {92 billion JPY) through ECB
The-efficiant freasury management enabled us 1o reduce the overall
cost of borrowings by 27 basis points from 7.44% in FY2510 T AT in
FY26. Furlver, your
company is &lso

LOAN OUTSTANDING

availling ECE faciifies [T i Crores)

under the REI's USD- YoY i

INR swap facility. i gog TR <
® Capital Adequacy Ratio =i

al 3 heghhy 39.93%,
well above the
reguiatory requirement
of 15%:

® Board recommended
lhe highesi-aver

epaperiinancia EIFJI’EEE.GDIT“.

e Chairman’s Hssae

dividend of ¥6.05 per equity share, apgregating 1o 1,211,135 crore,
mcluding & fingl dividend of £1,50 per share, subject to shareholder
approval,

® Secured 'Excelent Mol Rating for the second conseculive
year; markel capifalisation crossed 244,000 crore.

® Naintained the kghest domestc credit ratings of AAAISTable, with
imtermnational ratings afgned with India's soversign raiings, and ESG
ratings reflecting continued commitrment to responsible value creation

These achievements reflecl strong governance, prudent risk

management, stakeholder confidence, and above all, the dedication of

Team HUDCO,

Dear Sharehoiders, while our performance in FY 202526 has been

encouraging, your Company remains focused on e opporiunities ahead,

The opportunilies baforé us are significant and span the anfir urban

developmeant value chain:

® |ndiz's goal to become & developed nafion by 2047 will require
unprecedentad infrastructure investment. The World Bank estimates
approximatiely 5840 billion (80 Lakh Crore) will be needed by 2036,

wilh move thas hall of the
urban infrastruciure INTEREST IH%F&TE
YoY '

required far 2050 is yel io
be built (%]
® Govarnmen! Initiatives _
suchas PM GatiShakli.the 7 gen | g
National Logistics Policy, s

Indusirial Corridors |
Programme, City |
Economic Regons and the <

Urban Challenge Fund are  FY24 FY¥25 FYig
creating astrong pipaline of projects

® The next phase of growth is expecled o be diven by investments in
industrial corridors, logistics parks, ring rogds, highwsays, metro
systems, high-speed rail, airporis, poriz, wban mobiity, water and
sanitation, affordable housing and dimate-resilient infrastructure,

® HUDCO is uniquely positioned to play a farger roke by com@ining leng-
term finance, lechnical advisory and institutional capacity building
thoreby, helping creale a robust. pipeling of bankable  wrban
infragtructure projects,

® Az ihe digital economy expands, HUDCD afso sees considersble
potential in supporting the digital infrasfruciure backbone required foe
technologies such as Artificial Intelligence, GCC, Data Centre,
Cloud Computing and Digital Public Infrastructure.

® Wa confinue o0 expand engagemeani across PPF projects and
commercially viable infrasiruciure sectors, while affordable houging
ramaing akey pillar of our growth strategy.

Supporied by a strong betance sheet, sound governance and clear

sfrategic direction, your Company remaing commitied io sirengthening

itz ‘position as the cowniny's premier techno-financing instibution for

haousing and infrastruciune developmant.

13,006

Follow us on: (§ ™ liml m |

New Delhi

on the Occasion of 56" Annual General Meeting

Before concluding. | wish to place on record sincere gratdude to 2l
those who have confributed to your Company's conbineed growth
and -succass. On bahalf of the Board of Directors, | convey
heartfelt gratitude to the Hon'ble Minister of Housng and Urban
Alfairs, Hon'ble Mmister of State, the Sacretary and officials of the
Ministry for their guidance and confinued confidencs in HUDCO
I gratefully acknowledge the continued suppaort of the Ministry of
Rural Developrment, Ministry of Finance Including the Departmant
of Ecanomic Affairs (DEA} and Depariment of Financial Servces
(DFS), the Minsstry of Carporate Alfairs, the Department of Public
Enterprses; Department of Personnel and Training (DoPT), RBI
NHB, SEBI. Stock Exchanges, Multilateral Development Banks
and other regudatory, financial and stabulony instifehions, | extend
sincere gratitude to Comptroller and Auditor General of India; our
Slatutory and Secretarial Auditors, our sharaholders,
bondholdars, lending institutions, banks, Stata Governmants
Haousing Boards and &l stakeholders for their continuead trust and
partrership
Mosi importantly, | acknowledge the dedication and
professionalism of Team HUBGD incheding retired employees.
The transformation we are underlaking is possible only because
of our employees’ collective efforls, whose hard work and
commiment ane the foundation of our sucoess
he we move forwand, our commilrment remaing unwavering: fo
frengthen inslitulions; finance bransformative nfrastruciure.
suppor Inclusie and sustainable urban  developmen! and
irmgrove the quality of life for millions, Togather, we will continue lo
partrer with States, cities and communities to advance the vision
of a "Viksit Pradesh for Viksit Bharat" and confribute
eanangfully to the national aspiration of Viksit Bharat @204 7",

Thank you. Jai Hind!

PLACE: Meaw Dethi Sd/-

T § B Sanjay Kulshrestha
BATE: 24" August, <025 Chalrman & Managing Direcior

D D4 280034

Thi& does et purgcr o bie-a recand of the: proceedings of the Anmual General
Maating heldon 24 dugost 2026

A NAVRATHNA CPEE

Housing and Urban Development
Corporation Ltd.

(& Gavt. of India EMernpriss)

website: www hudco.org.in
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South Peninsula

CUMULATIVE RAINFALL FROM PROGRESS OF AREA COVERAGE UNDER KHARIF CROPS AS ON AUGUST 21 (in lakh hectares) ~ Under the influence of low-pressure area over
JUNE 170 AUGUST 24 (% departure from normal) Rice Gangetic West Bengal & adjoining Jharkhand and
All-India P Total* North Odisha, Chhattisgarh, Madhya Pradesh
) ulses . 2025

NW India Oilseeds 2026 Isolated heavy Subdued rainfall activity
Mo Soo N East & NE 1,072.77 1,056.70 rainfall also likely likely to continue over
-2 | central Sugarcane over Bihar and Uttar Pradesh Peninsular India during

watCh Shri Anna *Also includes crops other than during next 3 to 4 days next one week

Industry Insists on
Assured Offtake for
Coal Gasification

PrashantMukherjee

New Delhi: The energy indust-
ry is seeking assured offtake
commitments from the govern-
ment for coal gasification pro-
jects, arguing that viability gap
funding (VGF) alone may not be
enough tounlock investmentsin
capital-intensive plants.

The investment case remains
weak even with government
support, if project developers
have to commit thousands of
crores without certainty on de-
‘mand, on who would buy the ga-
sification output and at what vo-
lumes and prices, industry ex-
ecutivessaid.

“If you are putting in 10,000
croreand there isnoassured pla-
cetosell the output, the arithme-
tic does not work,” a senior in-
dustry executive told ET. Coal
gasification isaprocessthatcon-
verts solid coal into synthetic

gas, which has
multiple  uses.
The

TAKING A TOUGHER STANCE

Banks Told to Have Stricter Norms
For Eligibility of Forensic Auditors

PROBE UNDER PMLA Two audit firms de-empanelled from specialised

Dheeraj Tiwari

the five mentioned categories.

Restrictions
on Wheat
Exports Lifted

Our Bureau

ET GRAPHICS

Source: IMD, Agriculture Ministry

UPI@10: A Miracle Story

UPI's MONTHLY TRANSACTION STATISTICS  oatatinavg 19,2026
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oo i . Pune: Indiahasmoved wheat ::23
monitoring list after adverse remarks in Amtek and ACIL cases O e e G .
- afterfi N SEP 2016
“Wihgiowiwheatpricesrs:  AETASG | Bty

New Delhi: Thegovernmenthasdi-
rected banks to tighten the empanel-
ment framework for forensic audi-
tors by imposing stricter eligibility
criteria following Enforcement Di-
rectorate (ED) observations against
two audit firms in cases involving

e
come as the go-
vernment  rolls
out a 237,500 cro-
re incentive sche-

Is::‘l:;‘f?elm me aimed at sca-
supportor  ling up surface
land near oal and lignite
mines and gasification and
ports, citing  buildingadomes-
logistics costs tic coal-to-chemi-
asakey cals ecosystem.

hurdie for The industry is
gasification  also seeking fre-
projects ight support or

allocation  of
land near the mine head and
ports for gasification projects
supplying fertiliser and steel
plants, saying logistics costs
could further weaken the eco-
nomics of these projects.

‘While the new scheme provi-
desafinancial incentive of upto
20% of the cost of plant and ma-
chinery, industry executives sa-
id a capital subsidy alone would
not address the demand and
market risks associated with
projects that require large up-
front investments and have long
gestation periods.

The experience of the Talcher
fertiliser project in Odisha has
also highlighted some of the ex-
ecution challenges associated
with coal gasification.

ing due to geopolitical rea-
sons, export demand for Indi-
an wheat had increased from
Bangladesh. However, only
big players were able to take
advantage of this export op-
portunity duetotheexportre-
strictions, said industry lead-
ers. The Roller Flour Proces-

Money Trail

Case in Point
ED investigating Amtek, ACIL
under PMLA in connection
with a bank fraud case
involving more than

PSBs’ Net NPA
Fy23

1.24%

FY25

0.52%

1 Iakh crore per day.

UP use stil egularly exceeds
20% year-on-year growith

declined steadily from 1,800+
in 2019 to below 71,300 now

RECORD PROFIT 325,000 crore sors Federation of India said
MSMEs will now be able to
i Around 800 ASMs take their brand overseas.
Public sector empanelled for 2025-28 ‘The Director Generalof For-
LIRSS i CrE Gl e MOST USED UPI MERCHANT CATEGORlES, JULV 2026
banks posted a eign Trade issued the notifi- 7
\_/4 Why are ASMs Engaged cations removing wheat and T:\averaee Daily - S'
record net pro- Banks engage ASMs in atta, maida, rava/suji from _ sactions (m) 'Saﬂ OD ize ()
. . & the prohibited to free catego- Groceries/supermarkets 124 I 214
ﬂtofﬂ 98 LQ’ in FY26 consortium lending cases ry with immediate effect.
g involving large or specialised D AR R T e T Fast food restaurants 48— 119
Amtek G d ACIL Ltd. credit exposures ports in May 2022 as impact Eating places and restaurants | 41 171
Banks have since de-empanelled of a severe heat wave on do- Telecom services 278 282
the two auditors from their Agen- mestic crop coupled with ro- n "
cies for Specialised Monitoring bust exports had reduced do- Semc_e stations 24 607
(ASM) list, said two executives thatlenders will take furthermea-  Public sector banks posted a re- mestic stocks fuelling a Bakeries 5. 132
aware of the developments. sures to review the framework for cordnet profitof ¥1.981akh crore in price rally. The government Cigar shops/stands 141 65
“The investigationagency hadre- ~ empanelmentof auditfirms. FY26, driven by improved asset qu- opened the wheat exports 9
blacklis=  Therearear in- ality, healthy credit growth and partially in early 2026 allow- Drug stores/pharmacies 10m 422
tingof theseauditfirmsand terml- cluding chartered accountants, higher income, marking their fo- ing export of 50 lakh tonnes Dairies 9n 217
nation of ongoing for urth consecutive year of profitabi- of wheat and 10 lakh tonnes Buying digital gold 8l 102
said one of the executives, adding toringfor the 2025-28 perlod. lity. of wheat products. Source: National Payments Corp.of India, ET calculations

India to Ease Rules, Clear Hurdles for Chip, Auto Parts Cos: Goyal

Minister says regulatory changes will be introduced within two months as India targets $50 billion in semiconductor, allied investments over 18 months

kaSuneja

Tokyo: India will amend regula-
tions and introduce new rules wit-
hin two months to address con-
cernsraised by semiconductorand
automotive component manufac-
turers, commerce and industry mi-
nister Piyush Goyal said Monday.
Inafiresidechat with Nikkei Asia
in Tokyo, the minister said he met
two companies seeking to bring se-
miconductor and auto-component
manufacturing to India and that
their concerns were resolved du-

merelyasa“plus-one” destination.
“Thave assured them that wit-

including for suppliers that ~ “There would be occasions where
may not be covered under the demand may be only about im-
therevised regulations. porting goods from another count-

ry...which is not conducive for fair

trading practices and which is

Q often known to supply goods

P atpredatory prices,” hesaid.

Thegovthassignif- ™ “In " those _situations,

bring manufacturing into In- i : ) obviously it is very diffi-
dia,” hesaid. |Cam|y Sl le Iﬂed the cult to meet the demands

of certain sectors of in-
dustry, and [ am not apo-

Goyal explained that the
government has sig-

Bureau of Indian Stan-

nificantly simplifi- dards frame\/\/ork and logetic about it, [am very
edthe Bureauof In- . f upfront and frank about
dian  Standards '} isworki ngtoease the  this when they meet me,”

framework and is | eadded.
hy He said the Union Cabinet

approval process

ring the He also rejec-
ted the idea of India being viewed

working .
\

g
approval process, has approved the Semicon 2.0 po-

licy for the development of India’s
semiconductor design and manu-
facturing ecosystem. “...together
with the private sector, we are loo-
Kking to seed about $50 billion of se-
miconductor and associated in-
dustry in the next year, year and a
half. Once thatisdone, we willcome
out with Semiconductor 3.0, becau-
seforusthisisajourney,” headded.

STEEL SOURCING

During a roundtable with Japane-
sebusinesses, Goyal urged firms to
source steel from India, questio-
ning how India could protect fore-
ign companies from trade measu-
res when they do not support do-

mestic producers. He said India
has imposed safeguard duties only
on lower-grade steel, while higher
grades can be imported freely.

Goyal said he had urged Japanese
industry for seven years to buy com-
petitively priced, quality-compliant
Indian steel, but “somehow they do
not buy from India”. He suggested
approaching the Directorate Gene-
ral of Trade Remedies on antidum-
pingand safeguard duties.

India extended a12% safeguard du-
ty on certain steel imports for three
years from December 2025 to curb
dumping and protect domestic pro-
ducers. Goyal said the duty was lo-
wer than the 50% imposed by the US.

&€ We are repurposing ourselves
to meet the needs of a New India,
guided by a ‘T-shaped’ growth
philosophy—deepening our
core strengths in housing and
urban infrastructure finance
while expanding our
capabilities across the urban
development ecosystem.§ §

SANJAY KULSHRESTHA
Chairman & Managing Director

“Itis my great privilege and honour to welcome you allto the 56th
Annual General Meeting of HUDCO. | want to thank you for your
continued trust and confidence, which has enabled HUDCO to

YourC:
land parcels and real estate portiolio, expected to unlock considerable
value. Further, momentum in digital transformation through ERP
systems, E-Off

HUDCO.

pany alig
the national vision of Viksit Bharat 2047. Guided by our
commitment to ‘Financing Infrastructure for Viksit Bharat,

operational eficiency and transparency.

sector through focused recovery eflorts and proactve risk management ;

Let

dividend of 26.05 per equity share, aggregating to 4,211.15 crore,
including a inal dividend of 1.50 per share, subject to shareholder
approval.

® Secured ‘Excellent MoU Rating for the second consecutive
year, market capitalisation crossed 244,000 crore.

® Maintained the highest domestic credit ratings of AAA/Stable, with
intemational ratings aligned with India's sovereign ratings, and ESG

The year

in wmchyourCompany operatedthis financialyear.

Your Company diversiied ifs resource mobilisation through ECBs,

uncertainties, shifing tradepattems, technological disruption,
cimate concems, and evolving economic. dynamics. Despite

Section 85 Capital Gain Bonds, ESG-linked borrowings and HUDCO's

These achievements reflect strong governance, prudent  risk
management, stakeholder confidence, and above al, the dedication of
Team HUD

costoffund

Dear while our performance in FY 2025:26 has been

H tlement Management
Instiute (HSMI) ino & more ffective, contempoary and futrereacy
institution, aligned with HUDCO's expanding role. The objective is fo

forthe future.
For over five decades,

LOAN DISBURSEMENT

inCrores)

HUDCO has been a evolve HSMI beyond a conventional traning institute into a Centre of
trusted partner in India's (@s%a) 51194 Excellence.

housing and urban Your company confinued the CSR iniiatives supporting the theme of

development. While
financing remains central
o our mandate, our role
nowextends beyond

and
community infrastructure. The ESG agenda has been strengthened by
financing projects that deliver measurable environmental and social

economies, supported by strong domestic demand, prudent

macroeconomic management and sustained infrastructure

development.

Looking ahead,

transformative growthwillbe shaped by ts cities.
$30

India’s sustained, inclusive and

providing capital. We
increasingly work with
States, Urban Local

Bodies, (ULBs) and public institutons throughout the project lfecycle,
from conceptualisation to financial closure. In doing s, we help to
create better urban outcomes and support cites that are more

mes.
Your company undertook comprehensive policy reviews covering
lending, , consultancy

and governance. Investment in organisational capabiltes through
recruitment, leadership development, and succession planning by
inducting more than 150 offcers over the last two years, ensuring
HUDCOremains futureready.

Fv24

FY25 FY26

hase

fulcrum to_long-erm growth. Well-planned  cies with quality
infrastrucure wil drive investment, employment, innovation and
productivity. While major metropoiitan cenires wil emain growth
engines, Tier-ll and Tier-ll cities willincreasingly lead the next

productive, resientand sustainable

Theo npponumues before us are significant and span the entire urban
developmentvalue chain:
® India's goal o become a developed nation by 2047 will require
unprecedented infrastructure investment. The World Bank estimates
! p s

with more than half of the

your Company
and success. On behalf of the Board of Directors, | convey
heartfelt gratitude to the Hon'ble Minister of Housing and Urban
fairs, Hon'l of State,

Ministry for their DCO.
1 gratefully acknowledge the continued support of the Ministry of

INTEREST

urban_infrastructure
required for 2050 is yet to
bebit

® Government _nitiatives
suchas PM Gati Sk the
National Logistics Poliy,

(tinCrores)

griq) 1309
(28%
10200 g2
a3
653

Industrial Corridors

Programme, City
Economic Regions and the.

Urban Challenge Fund are  FY24 FY25 FY26

AsIndia evolves, HUDCOIis guided bya T-shaped"

deepening our core strengths in housing and urban infrastructure
finance while expanding capabiliies across the urban development
ecosystem. Our, ed, whatis evolving i not the

ForHUDCO,

Urban development is fundamentally about improving
citizens' daily lives, not just building infrastructure.

services,

disaster-resilient,

principle cmzens
should be able
access homes
workplaces, schools,
healthcare, and
essential services
withease.

In this context, it is
important to
understand how
your Company is
positioningitself

Fy2e

REGISTERED OFFICE: HUDCO BHAWAN, CORE 7/

121,952

Fv25

context. The next phase of urban transformation must folow an
integrated approach that connects housing, mobilty, public
environmental sustainability and economic
development. This approach i essential fo building climate and
economically vibrant,
inclusive cities. A systems-based perspective, where sector
investments reinforce each other, wil create lasting value and
support the vision of ‘Viksit Bharat by 2047".

Planning models such as Transit Oriented Development, mixed-use
development, and 15-minute neighbourhoods are based on the

LOAN SANCTIONS

and socially

mandate, but the way we deliver it. Making our approach more

InHUDCO'shistory

02526,
your Companys growth trajectory remained robust, veﬂeclmg the
strengmumsbusmessmndel

responsive, effcient and aligned with needs. As Gt
stong instutons, empowered ULBS, sound.govemance, and

1,64,758 crore, up 29%.
0 AH l\me hlgh loan disbursements of 51,194 crore, up 28%.

We must learn from global best practices and adapt them to our finance

approach to a more reform-oriented, challenge-driven and nvestment-
led model of urban development

1,60,724crore (from 1,24 828 crore).
Tota\ income up 20% to 13,327 crore; net profi at a historc high of
o Z404croms, preary i

i (UWIN).
HUDCO under guidance of MoHUA has launched UWIN on 8"
November 2025, as a dedicated platiom to strengthen ULBs and
accelerate the development of future-ready, financially sustainable,
inclusive and cimate-resiient ciies. Moving beyond conventional
project financing, UIWIN provides end-to-end suppori—from project
conceptualisation, preparation and structuring o capacity buiding,
financialadvisory and access ofunding

together ULBs, HUDCO, multateral development banks, fiancil

rore.

® The next phase of growth is expected to be driven by investments in
industrial corridors, logistcs parks, ring roads, highways, mefro
systems, high-speed rail, airporls, ports, urban mobilty, water and

of
of Economic Afairs (DEA) and Department of Financial Services
(DFS), the Minstry of Corporate Aftirs, the Department of Public
Enterprises, Department of Personnel and Training (DoPT), R8I,
NHB, SEBI, Stock Exchanges, Multlateral Development Banks
and other regulatory, financial and statutory institutions. | extend
sincere gratitude to Comptroller and Auditor General of India; our
Statutory and Secretarial Auditors, our shareholders,
bondholders, lending institutions, banks, Stete Governments,
Housing Boards and all stakeholders for their continued trust and
partnership.

Most importantly, | acknowledge the dedication and
professionalism of Team HUDCO including refired employees.
The transformation we are undertakingis possible only because
of our employees’ collecive effors, whose hard work and

anitation
® HUDCO s uniguely p toplayalargerr
termfinan icaladvi
thereby, helping create a robust pipelte of bankable uban
infrastructure projects

® As the digital economy expands, HUDCO also sees considerable

technologies such as Artificial Intelligence, GCC, Data Centre,

1,977c
. Gmss NPAat 1.04% and Net NPA at 0.05°%,
0f94.90%; 2402.96 crore recovered from outstanding NPAS
 Mobilised 267,
inPrevious FY,inluding ¥ 5400 rore (32 billion JPY) hrough ECE
The effcient treasury management enabled us to reduce the overall
costof borrowings by 27 basis points from 7.44% in FY25 0 7.17% in
FY26. Further, your
company is also
availng ECB facilties

LOAN OUTSTANDING

(tinCrores)

(¥in rores) instituions and insttutional investors. By helping cilies develop @ unger the RBI's USD-
s 16072
956 164758 2oty 10
o projects, UIWIN obsl o ot 124828
capital and transiate urban aspiraions nto sustainable, Giizen-centic o g healthy 30.93%, 265
infrastructure.

FY26

Your Company confinued to leverage the strategic advantages of its

Navratna status and NBFC-IFC positoning, providinggreater

operational flexibilty and wider access to infrastructure financing

opportunities. The Company strengthened engagement across
proj

INDIA HABITAT CENTRE, LODHI ROAD, NEW DELHI

well above the
reguiatory requirement
0f15%.

® Board recommended
the highest-ever

FY24

10003 | CIN: L74899DL1

@ We continue to expand engagement across PPP projects and
commercially viable infrastructure sectors, while affordable housing
remains ey pillarof our growth strategy.

Supported by a strong balance sheet, sound goverance and clear

strategic direction, your Company remains committed

As we move forward, our commitment remains unwavering: to

strengthen  institutions, finance transformative infrastructure,

support inclusive and sustainable_urban development and
Ife for milions. Together,

partner with States, cities and communities to advance the vision

of a 'Viksit Pradesh for Viksit Bharat and confribute

Thank you. Jai Hind!

PLACE: New Delhi
DATE: 24" August, 2026

Sd-
Sanjay Kulshrestha

Chairman & Managng Drector
28038

its posiion as the country’s premier techno-financing insttution for
housingandinfrastructure development

This does not purport 0 b a record of he praceedings of the AmnualGereral
Mecting held on 24" August, 2026

N
&S

hudco

A NAVRATNA CPSE
Housing and Urban Development
Corporation Ltd.

(A Govt of India Enterprise)
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Companies: Pursuit of Profit

PPPAC Sees 8,622 cr Capex
for Privatising 11 Airports

50-yr concessions across 5 bundles; bidder cap proposed to curb concentration

Forum Gandhi

Mumbai: Indiaexpects priva-
te operators to invest about
¥8,622 crore in 11 airports that

mittee gave in-principle app-
roval to the proposal at its Au-
gust 4 meeting, according to
minutes reviewed by ET. The
Tlairports will be offered in fi-
ve bundles, with each awar-
ded toasingleconcessionaire.

The Bhubaneswar-Hubballi
bundle has the highest esti-
mated investment require-
ment at ¥2,725 crore, followed
by Varanasi-Gaya-Kushina-
garat¥2,467 crore. Raipur-Au-
rangabad requires Rs1,496
crore, Tiruchirappalli-Tiru-
pati ¥1,411 crore, and Amrit-
sar-Kangra 523 crore.

The investment will cover
capital expenditure by the
concessionaires,  including
spending already sanctioned
by the Airports Authority of
India and additional expendi-
ture required to expand capa-

Bundie Breakdown
Varanasi-Gaya-Kushinagar

22,467 crore
Dl 14

Bhubaneswar-Hubballi

22,725 crore

Raipur-
Avurangabad

21,496 crore

city. The sanctioned capex
will have to be completed wit-
hin three years of starting
commercial operations.

Further expansion will be
linked to traffic and capacity
thresholds under Airports
Economic Regulatory Autho-
rity norms, according to the
minutes.

The government is also loo-
king tolimit concentration by
capping the number of air-
port bundles that a single bid-
der can win.

“The number of airport
bundles that may be awarded

Tiruchirappalli-
Tirupati

21,411 crore

Amritsar-
Kangra

7523 crore

to a single bidder would be
capped,” the minutes said, ci-
ting risks from market con-
centration and potential over-
leveraging.

Themodalities of thecapare
still being worked out. The
move follows the govern-
ment’s 2019 airport privatisa-
tion round, when the Adani
Group won all six airports on
offer. The Centre is also see-
king to widen the pool of bid-
ders beyond airport opera-
tors. Infrastructure compani-
es with relevant experience
outsideaviation could partici-

pate, subject to meeting eligi-
bility conditions.

“Eligible technical experien-
ce would not be restricted ex-
clusively to the aviation sec-
tor,” according to the minutes.
Such experience will be asses-
sed against infrastructure
sectors covered by the Harmo-
nised Master List of Infrast-
ructure, potentially allowing
companies with experience in
sectors such as roads, ports,
power and railways to qualify,
subject to tender conditions.

The proposed concession
will also allow city-side deve-
lopment, with land to be made
available for such projects.
The area and permitted uses
will be specified in the bid-
dingdocuments.

The government’s financial
model estimates project inter-
nal rates of return (IRRs) of

0.7%-12% across the five
bundles and equity IRRs of
16.7%-18.6%.

Varanasi-Gaya-Kushinagar
hasthehighest estimated equ-
ity IRR at 18.6%, while Tiru-
chirappalli-Tirupati and Rai-
pur-Aurangabad have the lo-
westat16.7%.

India Post Rolls
Out Twin Apps
for Citizens, Staff

Our Bureau

New Delhi: In a modernisa-
tion drive to improve rural re-
ach, India Post on Monday
launched two cloud-based
apps, customer-facing Dak Se-
wa and employee-only Dak
Mitra, to offer postal services
digitally.

This is the first time citizens
can book parcels, check their
savings and access insurance
services under
a single inter-

o face  without
@ o visiting a post

office.

Communica-
tions minister Jyotiraditya
Scindia said India Post, one
of the country’s oldest insti-
tutions, is being modernised
to meet the needs of the 21st
century. The two apps, Dak
Mitra for India Postemploye-
esand Dak Sewa for citizens,
combine postal, banking and
insurance services on a sing-
leinterface.

AMID RUPEE DEPRECI

Faizan Haidar

New Delhi: Singapore-based
Capitaland India  Trust
(CLINT) is in the process of
converting outstanding debt
held in Singapore dollars to
rupees since the local unit has
depreciated quite a lot in the
past 1218 months, a senior ex-
ecutive said. As of June 2026,
CLINT, which manages aro-
und 22 millions square feet
spread across Bangalore,
Chennai, Hyderabad, Pune
and Mumbai, had S$1.7 billion
(roughly 8,820 crore) of bor-
rowings. As of June, CLINT’s
assets under management
stood at $$3.5 billion.

About 53% of the debt is al-
ready aligned to the Indian
rupee, comprising 29% of
onshore local unit debtand a
further 24% that is economi-
cally hedged into rupee thro-
ugh structures in Singapore.

“Our debt onshoring pro-

ATION

gramme is part of a broader
capital management strategy
to progressively align our fun-
ding structure with the mar-
kets in which we operate. Gi-
ven that our assets and cash
flows are primarily generated
i ia, incre-

asing the pro-

o portion of ru-
“) pee-denomina-
a ted debt allows
us to better

match our lia-

AsofJune  pilities  with

:g:g-r f,'l-.':‘;" our underlying

S$1.7 billion bxsem,,ess X

(8,820cr) of

borrowings Gauri Shankar
Nagabhusha-

nam, CEO, CLINT.

Since the start of 2026, it has
completed two debt onsho-
ring tranches, amounting to
$$204 million. “Besides en-
hancing our natural hedge by

CapitaLand India Steps Up Debt
Onshoring to Reduce Forex Risk

ase distributable cash flows
for unit holders. The first
tranche completed in Janua-
ry 2026 contributed approxi-
mately 3.4% accretion to DPU,
while the second tranche
completed in July 2026 added
1.6%, taking the cumulative
DPU accretion from these ex-
ercises to close to 5%,” said
Nagabhushanam.

‘NATURAL HEDGE'
“As such, around 47% of our
borrowings remain exposed
to foreign currency move-
ments. The ongoing debt ons-
horing programme is aimed
at further strengthening this
natural hedge while impro-
ving capital efficiency and
distributable cash flows. We
will continue to evaluate op-
portumtlestooptlmlseourca
e in a prudent
ancl d\sclplmed ‘manner, whi-

reducingforeign currency ex-
posure on this portion of
debt, italsoallows us to incre-

diversiﬁed funding profile,”
said Nagabhushanam.
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& & We are repurposing ourselves
to meet the needs of a New India,
guided by a ‘T-shaped’ growth
philosophy—deepening our
core strengths in housing and

L 3
“Itis my great privilege and honour to weicome you al to the 56th
Annual General Meeting of HUDCO. | want to thank you for your
continued trust and confidence, which has enabled HUDCO to

g

the national vision of Viksit Bharat 2047. Guided by our

commitment to ‘Financing Infrastructure for Viksit Bharat,
JDCO

L
inwhichyour Company operatedthis financialyear.
The year h

e
uncertaintes, shifing trade patterns, technological disruption,
climate concems, and evolving econormic. dynamics. Despite

economies, supported by strong domestic demand, prudent
macroeconomic management and sustained infrastructure
development.

Looking ahead, India's sustained, inclusive and
transformative growth will be shaped by ts citis.

fulorum to long-term  growth. Well-planned cities with quality
infrastructure wil drive investment, employment, innovation and
productivty. While major metropolian centres will remain growth
engines, Tier-l| and Tier-ll cities will increasingly lead the next

Urban development is fundamentally about improving
citizens' daily lives, not just building infrastructure.
For HUDCO, thisis both an opportunity and aresponsibilty
We must leam from global best practices and adapt them to our
context. The next phase of urban transformation must follow an
integrated approach that connects housing, mobilty, public
services, environmental sustainability and economic
development. This approach is essentialfor buiding climate and
disaster-resilient, economically vibrant, and socially
inclusive cities. A systems-based perspective, where sector
investments reinforce each other, willcreate lasting value and
support the vision of ‘Viksit Bharat by 2047

TransitO mixed-use

urban infrastructure finance
while expanding our

capabilities across the urban
development ecosystem. § §

SANJAY KULSHRESTHA
Chairman & Managing Director

forthe future.
For over five decades,
HUDCO has been a
tusted partner in India's
housing and urban
development. While
financing remains central
o our mandate, our role

LOAN DISBURSEMENT
(¢in rores)

285) 51194

wos 2N

2%,

17987

now extends beyond
providing capital. We .
increasingly work with ~ cyp, Fv25 26

States, Urban Local
Bodies, (ULB) and pubiic institutions throughout the project lfecycle,
from conceptualisation to financial closure. In doing so, we help to
create better urban outcomes and support cities that are more
productive, resiientand sustainable.

AsIndiaevolves, HUDCOIis quidedbya T-shaped'

Your
lan prcels and eal etate poroio,expecte o nlock considratle
val. Futher, momertun in digita tansformaton trough ERP
systems, E-O
operationaleffciency and Iransparency
YourC P
sector through focused recovery efforts and proaciive risk management ;

dividend of 26.05 per equity share, aggregating to ¥1,211.15 crore,
including a inal dividend of £1.50 per share, subject to shareholder
approval,

® Secured ‘Excellent MoU Rafing for the second consecutive
year, market capitalisation crossed 44,000 crore.

® Maintained the highest domestic credit ratings of AAAIStable, with
intemational ratings aligned with India's sovereign ralings, and ESG

Your Company diversified its resource mobilisation through ECBS,
Section 85 Capital Gain Bonds, ESG-inked borrowings and HUDCO's

These achievements reflect strong govemance, prudent risk
management, stakeholder confidence, and above all the dedication of
Team HUDCO.
Dear

toffund

while our performance in FY 2025-26 has been

Your comp:
Institute (HSMI) into a more effective, contemporary and fulure-ready
institution, aligned with HUDCO's expanding role. The objective is to
evolve HSMI beyond a conventional training institute into a Centre of
Excellence.

Your company continued the CSR initiaives supporiing the theme of

) and
community infrastructure. The ESG agenda has been strengthened by
financing projects that defiver measurable environmental and socil
outcomes.

Your company undertook comprehensive policy reviews covering
lending, consultancy servi

and govemance, Investmen in organisational capabiltes through
recruitment, leadership development, and succession planning by
inducting more than 150 offcers over the last two years, ensuring
HUDCO remains future read

The opportunies before us are significant and span the entire urban
developmentvalue chain

® India's goal to become a developed nation by 2047 will require
unprecedented infrastructure investment. The World Bank estimates

with more than half of the

those who
and success. On behalf of the Board of Directors, | convey
heartfelt graitude to the Hon'ble Minister of Housing and Urban
Afairs, Hon'ble Minister of State, MeSecreLaryandoffc\a\soﬁhe
Ministry for their IDCO.
Igratetuly acknawdge the connued supporof e M\mslry of
ment, Ministry o

INTEREST

urban infrastructure

o
required for 2050 is yet to FinCowes)

13,096

»

® Government initiatives
suchas PM Gati Shaki, the
National Logistics Policy,
Industrial Corridors
Programme, City
Economic Regions and the.
Urban Challenge Fund are  FY24

FY25

FY26

deepening our core strenglhs in housing and urban infrastructure
finance while expanding capabilties across the urban development
ecosystem. Our mission remains unchanged, whats evolving s not the
mandate, but the way we deliver it. Making our approach more
responsive, eficient and aligned with emerging needs. As cties require
strong institutions, empowered ULBs, sound govemance, and

year
inHUDCO's history.

Shareholders, s graffying toreport that during Financial Year 2025-26,
your Company's growth trajectory remained robust, reflecting the
strength o s business modet

® Highest-ever annual loan sanctions of21,64,758 crore, up 29%.

o - time highloan disbursements of 51,194 crore, up 28%.

‘approach to a more reform-oriented, challenge-driven and investment-
ledmodel of urban development

1,60,724 crore (from¥1,24,828 crore).
. Tota\ income up 29% to ¥13,327 crore; net profit at a historic high of
o Shadcror.upneay 9t

(v
HUDCO under guidance of MoHUA has launched UIWIN on 8"
November 2025, as a dedicated platfon to strengthen ULBs and
accelerate the development of future-ready, financially sustainable,
inclusive and ciimate-resiient cities. Moving beyond conventional
project financing, UIWIN provides end-to-end support—from project

development, and 15-minute neighbourhoods are based on the
principle that ciizens
should be able to
access homes,
workplaces, schools,

LOAN SANCTIONS

(inCrores)

) 164758

healthcare, and
essential services
with ease.

In this context, itis
important to
understand haw
your Company i

positioning rrse!l

REGISTERED OF|

Y24

FY25 FY26

HUDCO BHAWAN, CORE 7A, INDIA HABITAT CENTRI

preparation and structuring to capaity buiding,
financial advisory and access o funding

together ULBs, HUDCO, multilateral development banks, financial
initutons and instuional investors. By helpng cies develop

@ The next phase of growth is expected to be driven by investments in
industrial corridors, logistcs parks, fing roads, highways, metro
systems, high-speed rail airports, ports, urban mobilty, water and

m Ecunum\c Afairs (DEA) and Department o Fmanmal Serwces
(DFS), the Ministry of Corporate Aftars, the Department o Pubiic:
Enterprises, Department of Personnel and Training (DoPT), RB,
NHB, SEBI, Stock Exchanges, Multlateral Development Banks
and other regulatory, financial and statutory instituions. | extend
omptroller and Auditor General of India; our
Statutory and Secretarial Auditors, our shareholders,
bondholders, lending instittions, banks, State Govemments,
Housing Boards and all stakeholders for their continued trust and
partnership.
Most importantly, | acknowledge the dedication and
professionalism of Team HUDCO including retired employees.
The transformation we are undertaking i possible only because
of our employees’ collective efforts, whose hard work and

anitation

 HUDCOis niquely posiioned to play 2 larger role by combring long-
termfinance,
thereby, helping create a robust pipeine of bankable urban
infrastructure projects.

® As the digital economy expands, HUDCO also sees considerable

for
technologies such as Artificial Intelligence, GCC, Data Centre,

977 ¢
0 (Gross NPA at 1.04% and Net NPA t 0.05%,with
0f94.90%; 2402.96 crore recovered from outstanding NPAs.
® Mobilsed < 67,503 crore n FY26, compared 03 51,133 crore ralsed

® We continue to expand engagement across PP projects and
commercially viable infrastructure sectors, whie affordable housing

in Previous FY, including ¥ 5
The efficient treasury management enabled us to reduca tho cveraH
cost of borrowings by 27 basis points from 7.44% in FY2510 7.17%n
FY26. Further, your
company is also
availng ECB facilties
under the RBI's USD-

LOAN OUTSTANDING

(XinCrores)

160724

bankable and
project 15, NN seek d global

Wl

124828
5%

capital and translate urban aspirations into sustainable, citzen-centric

infrastructure.

Your Company continued to leverage the strategic advantages of its

Navratna status and NBFCAFC positioning, providing greater

operational flexibity and wider access to infrastructure financing

opportuniies. The Company strengthened engagement across
proj

© Capital Adequacy Rati
at a healthy 39 0%
well above the
regulatory requirement
of15%.

® Board recommended
the highest-ever

FY26

ODHI ROAD, NEW DELHI

Supported by a strong balance sheet, sound goverance and clear
statgic diecion,your Company remains commited to

As we move forward, our commitment remains unwavering: to

strengthen institutions, finance transformative. infrastructure,

support inclusive and sustainable urban development and
lfefor milions. Together,

partner with States, cities and communties to advance the vision

of a ‘Viksit Pradesh for Viksit Bharat' and contribute
Thank you. Jai Hind!
PLACE: New Delhi Sdi-

Sanjay Kulshrestha
Chafman & Wansging Dscior
N: 06428038

DATE: 24" August, 2026

its position as the country's premier
housing andinfrastructure development.

g institution for

Meeing held on 24" August 2026

hudco

A NAVRATNA CPSE

Housing and Urhan Developmenl
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