Chartered Accountants

To

M/s SBICAP Trustee Company Limited
Mistry Bhavan, 4th Floor

122 Dinshaw Vachha Road,
Churchgate, Mumbai — 400020.

Respected Sir/ Madam.

Sub: Certificate for Security Cover in respect of listed debt securities of the listed entity — Quarter
ended 31% December, 2025

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

(a) The listed entity has vided its Resolution(s) and information memorandum(s)/ offer document(s) and
under various Debenture Trust Deeds, has issued/ allotted the following listed debt securities as on 31
December, 2025:

] ) Private Sanctioned
Sr. Name of Bond Series Secured/ Amount
No. 181N Plac.ement/ Unsecured (Rs. in

Public Issue
crore)

A. Secured Listed Debt Securities:

1 7.75% Tax [ree 2011 Series A INEO31A09FB7 | Private Placement Secured 10.81

2 7.83% Tax [ree 2011 Series B INLEO3TAQ9FD3 | Private Placement Secured 66.51

3 8.16% Tax free 2011 Series C INEO3TAQ9FG6 | Private Placement Secured 47.67

4 8.20% Tax free 2011 Tranche [* INEO31AQ7840 Public Issue Secured 2.518.30

5 7.51% Tax free 2012 Tranche 1%* INEO31A07863 Public Issue Sccured 1,274.24

6 | 7.19% Tax free 2012 Tranche [1##* | INE031A0788] Public Issue Sceured 109.40

T 8.56% Tax free 2013 Series A INEO31A07899 | Private Placement Secured 190.80

8 8.51% Tax [ree 2013 Tranche | INE0O31A07913 Public Issue Seeured 79927

9 8.49% Tax free 2013 Tranche 1 INEO31A07923 Public Issue Secured 35.51

10 8.76% Tax [ree 2013 Tranche INEO31A07949 Public Issue Secured 815.00

11 8.74% Tax free 2013 Tranche | INEEO31A07936 Public Issue Secured 88.85

12 8.58% lax free 2013 Tranche [1 INLEO031A07972 Public Issue Sceured 12738

13 8.76% Tax [ree 2013 Tranche 11 INEO31A07980 Public Issue Secured 286.54

14 8.83% lax free 2013 Tranche 11 INEO3 1TAO7AA4 Public Issue Secured 123.75

15 9.01% Tax free 2013 Tranche 11 INEO31AO07ADBR2 Public Issue Seeured 671.16
16 8.73% Tax free 2013 Tranche ITT | INE031A07ADS Publi¢ Issue Secured 28.47

17 8.71% Tax [rec 2013 Tranche 111 INEO31TAO7ALG Public Issue Secured 8.76

18 8.98% Tax free 2013 Tranche 111 | INLE031A07AGI Public Issue Secured 128.42

19 8.96% Tax fiee 2013 Tranche 11 | INEO3 IAO7AHO Public Issue Secured 41.54
20 7.02% Tax [ree 2015 Tranche | INLEO31TAOTALI Public Issuc Sceured 117.21
21 7.39% Tax free 2015 Tranche 1 INEO31A07AMO Public Issue Sceured 909.69
22 7.27% Tax [ree 2015 Tranche | INEO31A07AN7T Public Issue Secured 128.45
23 7.64% Tax [ree 2015 Tranche | INEO31A07AQS3 Public Issue Secured 356.15
24 7.39% Tax Ireec 2015 Series D INEO3TAO7AP2 | Private Placement Secured 211.50
25 7.04% Tax [ree 2015 Tranche 11 INEO31AQTAQO Public Issue Secured 48.16
26 7.39% Tax [ree 2015 Tranche 11 INEO3TAO7TARS Public Issue Sceured 1.024.94
27 7.29% Tax free 2015 Tranche 11 INLEO3TAO7ASG Public Issue Sceured 105.35
28 7.69% Tax free 2015 Tranche II INEO3TAO7ATA Public Issue Secured 610.05

Sub Total (A) 11083.88

B. |Unsecured Listed debt securities

8.60% S. A. HUDCO GOI Fully
29 |Serviced Bond Series-1 2018 INEO31A08616 | Private Placement | Unsecured | 3.000.00
(Taxable)
8.52% S.A HUDCO GOl Fully
L3() Serviced Bond Series-112018 INEO31A08624 | Private Placement | Unsecured | 2.050.00
(Taxable)
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8.38% S.A HUDCO GOI Fully
Serviced Bond Series-111 2018 INEO31A08673 | Private Placement | Unsecured 2.066.90
(Taxable)

8.58% S.A 1HUDCO GOI Fully

Serviced Bond Series-1V 2018 INEO31A08681 | Private Placement Unsecured | 2.563.10
{Taxable)
8.41% S.A 1HUDCO GOI Fully
33 [Serviced Bond Series-V 2018 INLO31A08699 | Private Placement Unsecured 5.320.00
_|(Taxable)
8.37% S.A 1IUDCO GOI Fully
34 |Serviced Bond Series-VI 2018 INEO31A08707 | Private Placement Unsceured | 5.000.00
(Taxable)
S0/ Al P = "
35 |%:75% P.A. 1UDCO Taxable Bonds INEO31A08806 | Private Placement | Unsecured | 1.040.00

2020 Series -D

7.54% P.A. HUDCO Taxable Bonds
2 I il F o 3w S X
36 12022 Series-A INEO31A08855 | Private Placement | Unsecured 1.500.00
7.52% P.A. HUDCO Taxable Bonds
2022 Series-B

INEO31A08863 | Private Placement Unsecured 470.00

02 e Taxe 5
38 Z(;EE,/OSI :./\:IIEID(O LepeableBonds INEO31A08871 | Private Placement | Unsecured 2.000.00
2022 Series -C
7.48% P.A. HUDCOQ Taxable Bonds
12023 Series-A
7.48% P.A. 1TUDCO Taxable Bonds
2024 Series-A
7.28% P.A. 11UDCO Taxable Bonds
2024 Series-B
10 7.15% P.A. HUDCO Taxable Bonds
~ 2024 Series-C
7.12% P.A. HUDCO Taxable Bonds
2024 Scrics-D

INEO31A08889 | Private Placement Unsecured 1.500.00

INEO31A08897 | Private Placement Unsceured 1.936.00

INEO31A08905 | Private Placement Unsecured 1850.00

INEO31A08913 Private Placement | Unsecured 2.000.00

INEO31A08921 | Private Placement Unsccured 1,230.00

2004 P B v 3
44 |7:29% P-ALIUDCO Taxable Bonds INL031A08939 | Private Placement | Unsecured | 291000
2024 Series-E

7.37% P.A. LIUDCO Taxable Bonds

2024 Serics-F INEO31A08947 | Private Placement Unsecured 2842.50

7.19% P.A. HUDCO Taxable Bonds

102 5 G — [risesiva ”
2024 Series-G INL:031A08954 | Private Placement | Unsecured 2000.00

% HUDCO Tax "Ds 2025 ) ) :
47 f:j?u" /]\“ S0 T NEDs A0S | yornme siites | privas Placement | Unsecured | 2430.00

% DC axa 'Ds 2025 . :
48 231;}:1 DCQ Taxable NCDs 2025 INEO31A08970 | Private Placement Unsecured 2190.00

6.52% 11UDCO Taxable NCDs 2025

49 Sortes A INEO31A08988 | Private Placement | Unsecured 750.00
SCIIES /
0 DCO Tax Ds 2025 ]
# ?se(:fef]]gn S T T T INEO31A08996 | Private Placement | Unsecured | 3000.00
AT D) Taxable NCD< 2003 I
51 Zéiise,:;mm O Toxable NCDs 2025 | 131031 A08AA2 | Private Plaement Unseeured | 1905.00
Sub Total (I3) 51553.50

Total (A+B) 62637.38

*. An additional interest at the rate of (.15% p-a. is payable to the allottees under category [1I for the tax-free
honds 2011 ‘Tranche-1 Series 2 Bonds. Accordingly. Tranche-I Series 2 Bonds alloited (o category II 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 o the original allottees only.

**. An additional interest at the rate of 0.50% pa. is payable to all the allottees under Category 1V for Tranche 1
and Tranche 11 Bonds. Accordingly. bonds allotted to Category 1V investors (Retail) Shall carry aggregate
coupon rate of 8.01% pa. for Tranche-I Series 2 and 7.69% p.a. for Tranche-I1 Series 2. The said additional
| interest of 0.50% p.a. is available to the original allotices 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 ended 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 —I}.

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-I1.

(¢) 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 HUDCO in respect of the covenants/terms of the
issue of the listed debt securities (NCD's). as informed and explained 1o us and certify that the covenants/
terms of the issue have been complied by the listed entity.

The said certificate is issued at specific request of the Debenture Trustee for anward submission to Stock
Exchange /Debenture holders of the company as per the requirements of SEBI (Listing Obligations and
Disclosure Requirement) Regulations, 2015. as amended. Further. as advised by SBICAP Trustec Company
Limited. this certificate is related to secured listed debentures only.

For ASHOK SHYAM & ASSOCIATES
Chartered Accountants
Firm Registratic

CA Ashok B, Gipk
(Partner) \\- 3
M. No. 089858 “Narveres
UDIN: 26089858 TN 1
Place: New Delhi

Date: 09-03-2026
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ISIN Wise details:

ISIN Wise detail of Outstanding amount and the interest accrued

Annexure-||

(as on 31.12.2025) in respect of secured listed debt sacurities is as

under:
B Outstanding Interest
S Sanctio Amount as accrued but
No Name of ISIN Facility Type of ned on not due as on Cov_er Assets
Bond Charge | Amount | 30.06.2025 30.03.2025 Required Required
Seiias (Rs.) (At. in Rs. (Amt. in Rs.
Crore) Crore)
Non- .
7.75% Tax Conv:rntibfe Floating Present and
1 free 2011 | INEO31AQ9FR7 Debit first pari- | 10.81 10.81 0.17 10.98 Future
Series A - 4
ene Securities g Receivables
% 1]
7.83% Tax Conlf'o:tible Floating Prerent and
2 | free2011 | INEO31A09FD3 i first pari- | 66.51 66.51 073 67.24 e
. Debt Receivables*
Series B 2 passu
Securities
8.16% Tax G - Pressiitant
Convertible | . : Future
3 | free2011 | INEO31A09FG6H first pari- | 47.67 47.67 0.99 48.66 3
: Debt Receivables*
Series C N, passu
Securities
Ly CoanZ:t-ibIe Floating Pre':si:tr:nd
4 free 2011 INEO31A07840 first pari- | 2,518.30 2,518.30 171.10 2689.40 u
Debt Receivables*
Tranche | S passu
Securities
AR T Conr:lt::tmib!e Foating Prerlintrand
5 | free2012 | INEO31A07865 first pari- | 1,274.24 | 1,274.24 85.28 1359.52 e
Debt Receivables*
Tranche | o passu
Securities
- t
7.19% Tax —_—mr o ey
Convertible | _. ; Future
6 free 2012 INEQ31A07881 first pari- | 109.40 109.40 5.27 115.67 . -
Debt Receivables
Tranche [l o passu
Securities
7 | free2013 | INE031A07899 |“OVEUOI® | G ot nari- | 190.80 190.80 5.41 196.21 _ -
. Debt Receivables
Series A " passu
Securities
= Pres
St Ccnl:].'z:tib! ety riuet?_utrs "
8 free 2013 INEO31A07915 . first pari- | 799.27 799.27 12.67 811.94 . .
Debt Receivables*
Tranche | = passu
Securities
" Present and
8.49% Tax Cor\Nv::tibPe Floating Fsutu r.:n
9 free 2013 | INEO31A07923 Dept | firstpari-| 3551 35.51 0.56 36.07 Receivablas*
Tranche | i passu
Securities
x Present and
8.76% Tax Con'::r”ﬁb;e Floating : Fﬁur:n
10 free 2013 INEO31A07949 first pari- | 815.00 815.00 13.23 828.23 : @
Debt Receivables
Tranche | 22 passu
Securities
C Present and
8.74% Tax Non. Floating S
11 | free2013 | INEO31A07956 | OMVertible | i | ss.as 88.85 1.44 90.29 At
i Debt e ’ 5 ' ’ Receivables*
Tranche | s passu
Securities
8.58% Tax MO | Sonting Present and
Convertible | .. = Future
12 free 2013 INEO31A07972 first pari- | 127.38 127.38 10.57 137.85 ; "
Debt Receivables
Tranche Il . passu
Securities
8.76% Tax Non- Floating Present and
13 free 2013 | INE031A07980 | Convertible first pari- | 286.54 286.54 24.28 310.82 Future
Tranche II Debt passu Receivab@




Securities ‘
Non-

o

8.83% Tax ) Floating Present and
Convertible | 7 Future
14 free 2013 INEO31A07AA4L first pari- | 123.75 123.75 10.54 134.29 )
Debt Receivables*
Tranche II 2z passu
Securities
9.01% Tax ConI:i.'Z:t-ib! Floating Prerent and
15 | free2013 | INE031A07AB2 ® | first pari- | 671.16 671.16 58.20 729.36 gLe
Debt Receivables*
Tranche Il iy passu
Securities
oo COI‘]I:IIZ?I}NE g Pre":sent ke
16 | free 2013 | INEO31A07ADS first pari- | 28.47 28.47 0.21 28.68 e
Debt Receivables*
Tranche 11| o passu
Securities
8.71% Tax Conp:lfz?t-ibl Floating Prerent and
17 | free 2013 | INEO31A07AEG ®|firstpari-| 876 8.76 0.06 8.82 Uiizrc
Debt Receivables®
Tranche llI - passu
Securities
pigiiol Conr:lf::;ible Haaitg Preretnt -
18 | free2013 |INEO31A07AGI first pari- | 128.42 128.42 0.98 129.40 i
Debt Receivables*
Tranche I e passu
Securities
BABH Tos cOnrjzrt-ibre Floghing Preretmrand
19 | free2013 |INED31A07AHQ first pari- | 41.54 41.54 0.32 41.86 St .
Debt Receivables*
Tranche 11| ", passu
Securities
7.02% Tax . N“:t'.bl S Preret”t s
20 | free2015 | INEO31A07AL1 | -OMVertble  FirstPari-| . .. 117.21 7.37 124,58 i
Debt passu Receivablas*
Tranche | s
Securities
7alcilion @ I?.'O?t-'ble First Pari Prisi?fr:nd
L | free2015 |INEO31A07AMg | CONVert 909.69 909.69 60.23 ] i
Debt passu Receivables*
Tranche | -
Securities
- P t and
fe cOnI:I;Z?tihle First Pari- risftr:zr: ’
22 free 2015 INEQ31A07AN7 128.45 128.45 8.36 136.81 :
Debt passu Receivables™
Tranche | -
Securities
i P t
T65% To Conr::?t'\hle First Pari risuir;r:”d
23 | free2015 |INFO31A07A0S |C U exgas 556,15 37.94 594,09 ) .
Debt passu Receivables
Tranche | i
Securities
2 P
S da € fOme First Pari r?iizm
24 | Free2015 | INEO31A07AP2 | “ONVer ST 21150 211.50 1.03 212,53 : .
. Debt passu Receivables
Series D ™
Securities
- Tox Co r:]/:?‘;ihle First Pari P'"?;Tr:nd
- d
25 free 2015 INEO31AD7AQ0 Debt Hssiy 48.16 48.16 0.16 48.32 Receiviblas*
Tranche I e
Securities
1350 Tax c No:t_ibl First Pari Prisir;trznd
26 | free2015 | INEO31A07ARS | “ONVertible "1 1,004.94 | 1,024.94 3.53 1028.47 ) .
Debt passu Receivables
Tranche [l .
Securities
w Pr tand
Eipai ConI:I/Z:tible First Pari- isi:rz
27 free 2015 INEQ31A07AS6 105.35 105.35 0.36 105.71 3 =
Debt passu Receivables
Tranche Il P
Securities
- Present and
7 BHHE Tax Conl:jrz:tible First Pari- Future
28 free 2015 INEO31AD7AT4 610.05 610.05 2.16 612.21 i "
Debt passu Receivables
Tranche Il .
Securities
11083.88 11083.88 524.14 11608.02







