OSBITrustee

Ref No:365/STCL/DT/2025-26 Date: April 21, 2025

To,

Housing and Urban Development Corporation Limited
Core -7 'A', HUDCO Bhawan,

India Habitat Centre, Lodhi Road,

New Delhi— 110003

Subject:

No objection for ceding pari passu charge for the issue of Capital Gain Tax Exemption bonds under
Section 54EC of Income-tax Act, 1961 (“Proposed Financial Facility”) to be availed by Housing
and Urban Development Corporation Limited (“Company/Issuer”), by way of Issuance of NCDs
for an aggregate amount not exceeding Rs.10,000 Crores

Dear Sir / Madam,

We, SBICAP Trustee Company Limited are acting in the capacity of debenture trustee ("Debenture
Trustee") for various Listed, Secured, Tax Free Bonds/Non-Convertible Debentures ("NCDs") issued
by Housing and Urban Development Corporation Limited ("Company/ Issuer") from time to time as
mentioned in Annexure I.

We refer to your email dated April 04, 2025, requesting No-objection for ceding First pari passu
charge over the present and future receivables of the Issuer to the extent of the amount mobilised
under the Issue and interest thereon (“Secured Assets”) in favour of Beacon Trusteeship Limited
(“Proposed Debenture Trustee”).

As per the Company’s/ Issuer’s request email the Company/ Issuer has confirmed that the security
cover is being maintained as per the terms and conditions of the Debenture Trust Deed(s) and the
transaction document(s) ("Security Cover") and the Company/ Issuer shall at all times ensure that
the security available for the debenture holders of the NCDs wherein we are acting as Debenture
Trustee shall be sufficient to discharge the principal amount and accrued interest in relation to the
NCDs.

We in our capacity of the Debenture Trustee, basis the relevant Transaction Documents and Security
Cover Certificate dated January 22, 2025 issued by SARC & Associates Chartered Accountants (as
annexed in Annexure ), do hereby convey our no-objection for ceding First pari passu charge over
the Secured Assets in favour of proposed Debenture Trustee subject to the following:

a) The Company/ Issuer shall maintain the minimum-security cover as required under the
relevant Transaction Documents of the respective tranche/series
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OSBITrustee

b) The Company/ Issuer shall obtain similar consent/ no objection/ ceding pari passu letter
from all other secured lenders for creation of charge for the Proposed Issue.

¢) The securities created /to be created by the Company/ Issuer on the Secured Assets shall
rank pari passu for all purposes and to all intents and without any preference or priority of
one over the other or others including therein custody of title deeds, application and
realisation of sale proceeds, etc. in such form and manner as may be mutually agreed upon.

d) No breach of covenant or event of Default has occurred or is continuing under any financial
facilities availed by the Company/ Issuer.

This NOC does not operate as an amendment or waiver of or consent under any provision of the
transaction documents other than the provisions mentioned above and does not in any way waive or
impair the rights or remedies available to the Debenture Trustee and/or the Debenture Holders.

The capitalized terms used herein but not defined shall have the same meaning as ascribed to them
under the respective Debenture Trust Deed as per Annexure Il hereto.

Thanking you.

For SBICAP Trustee Company Limited

Authorise

Name: Mr. Rajiv Ranjan

Designation: Compliance Officer



Annexure | [List of existing NCDs]
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Sr. ISIN Issue Type tt\llotme.nt/Issue Outstanding as o.n December 31, 2024
No. Size (Rs. in Crores) (Rs. in Crores)
1 INEO31A07840 Public Listed 2518.30 2518.30
2 INEO31A07865 Public Listed 1274.24 1274.24
3 INEO31A07881 Public Listed 109.40 109.40
4 INEO31A07915 Public Listed 799.27 799.27
5 INEO31A07923 Public Listed 35.51 35.51
6 INEO31A07949 Public Listed 815.00 815.00
7 INEQ31A07956 Public Listed 88.85 88.85
8 INEQ31A07972 Public Listed 127.38 127.38
9 INEO31A07980 Public Listed 286.54 286.54
10 INEO31A07AA4 Public Listed 123.75 123.75
11 INEQ31A07AB2 Public Listed 671.16 671.16
12 INEO31A07ADS Public Listed 28.47 28.47
13 INEO31A07AE6 Public Listed 8.76 8.76
14 INEO31A07AG1 Public Listed 128.42 128.42
) INEO31A07AH9 Public Listed 41.54 41.54
16 INEO31A07AL1 Public Listed 117.21 117.21
17 INEO31A07AM9 Public Listed 909.69 909.69
18 INEO31A07AN7 Public Listed 128.45 128.45
19 INEO31AQ07A05 Public Listed 556.15 556.15
20 INEO31A07AQ0 Public Listed 48.16 48.16
21 INEO31A07ARS Public Listed 1024.94 1024.94
22 INEO31AQ7AS6 Public Listed 105.35 105.35
23 INEO31A07AT4 Public Listed 610.05 610.05
24 INEO31A09FB7 Privately Placed Listed 10.81 10.81
25 INEO31A09FD3 Privately Placed Listed 66.51 66.51
26 INEO31A09FG6 Privately Placed Listed 47.67 47.67
27 INEO31A07899 Privately Placed Listed 190.80 190.80
28 INEO31A07AI7 Privately Placed Listed 151.00 151.00
29 INEO31A07AJ5 Privately Placed Listed 1029.00 1029.00
30 INEO31A07AK3 | Privately Placed Listed 108.50
[ 31 INEO31A07AP2 Privately Placed Listed 211.50
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SARC & ASSOCIATES

Chartered Accountants

Certificate for Security Cover

in respect of listed debt securities of the listed entity

| N-226, LGF, Greater Kailash-I,

| New Delhi- 110 048

| M: +91 98103 07182

| T: 491114173 4656-57-58
Emalil: dinesh@sarcmall.ln

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, 2024:

i 1 | Private Sanctioned
| s Name of Bond Series | i Placement/ Secured/ | Amount
deo: l Public Issue [ uneESley L
| , | crore)
| A. | SecuredListed Debt Securities:
| 1 7.75% Tax free 2011 Series A INEO31A09FB7 | Private Placement | Secured 10.81 |
f 2 7.83% Tax free 2011 Series B INEO31A09FD3 | Private Placement Secured 66.51 |
| 3 8.16% Tax free 2011 Series C INEO31A09FG6 | Privaete Placement Secured 47,67 |
4 8.20% Tax free 2011 Tranche I* INEO31A07840 Public Issue Secured 2,518.30
| s | 7.51% Taxfree 2012 Tranche I** INE031A07865 Public Issue Secured 1,274.24
| 6 | 7.19%Tax free 2012 Tranche 1** | INE031A07881 Public lssue Secured 109.40
| 7 | 8.56% Tax free 2013 Series A INE031A07899 | Private Placement | Secured 190.80
f 8 8.51% Tax free 2013 Tranche | INEQ31A07915 Public Issue Secured 799.27
| 9 8.49% Tax free 2013 Tranche | INEO31A07923 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 | INE031A07956 Publiclssue | Secured 88.85
12 | 8.58% Taxfree 2013 Tranche i | INEO31AD7972 |  Publiclssue | Secured 127.38
| 13 8.76% Tax free 2013 Tranche I INEO31A07980 | 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 | PublicIssue | Secured 28.47
|17 | 871% Tax free 2013 Tranche [l INEO31AQ7AE6 Public Issue | Secured 8.76
| 18 | 8.98% Tax free 2013 Tranche il | INEQ31A07AG1 Public Issue Secured 128.42
| 19 | 8.96% Tax free 2013 Tranche Il | INEO31A07AHS Public Issue | Secured 41.54
.20 | 7.19% Tax Free 2015 Series A | INEO31A07AI7 | Private Placement | Secured 151.00
| 21 | 7.07% Tax Free 2015 Series B INEO31A07AJS | Private Placement | Secured 1,029.00
| 22 | 7.00% Tax Free 2015 Series C INEO31A07AK3 | Private Placement | Secured 108.50
| 23 | 7.02% Taxfree 2015 Tranche | | INEO31A07AL1 Public Issue | Secured 117.21
| 24 | 7.39%Taxfree 2015 Tranche| | INEO31AD7AMY Publiclssue | Secured 909.69
I 25 '  7.27% Tax free 2015 Tranche | | INEO31A07AN7 Public Issue Secured 128.45
|_26 | 7.64% Tax free 2015 Tranche! | INEO31A07A05 Public Issue Secured 556.15
| 27 |  7.39% Tax Free 2015 SeriesD | INEO31A07AP2 | Private Placement | Secured 211.50
| 28 | 7.04% Tax free 2015 Tranche li | INEO31A07AQ0 Public Issue Secured 48.16 |
| 29 |  7.39% Tax free 2015 Tranche Il | INEO31A07ARS Public Issue Secured 1,024.94
| 30 | 7.29% Taxfree 2015 Tranche !l | INE031A07AS6 Public issue Secured 105.35
| 31 7.69% Tax free 2015 Tranche It | INEO31A07AT4 Public Issue Secured 610.05
i Sub Total (A) | i 12,372.38 |
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B TUnsecu.red Listed debt securities
|8.60% 5. A. HUDCO GO Fully
|Serviced Bond Series-l 2018 INEO31A08616 Private Placement | Unsecured 3,000.00
| 32 |(Taxable) '
: [8.52% S.A HUDCO GOI Fully Serviced F
| 4 | Pl d | 2,050.
| 33 |Bond Series-| | 2018 (Taxable) INEO31A0862 Private Placement | Unsecure 050.00
e b : : =
[8.38% S.A HUDCO GOI Fully Serviced )
d 2, s
34 |Bond Series-l | 1 2018 (Taxable) INEO31A08673 : Private Placement | Unsecure 066.90
8.58% S.A HUDCO GO! Fully Serviced ).
IN 1 | P Place Unsecured 2,563.1
| 35 |Bond Series-1V 2018 (Taxable) EG31ARR081 i Private Placement 4 g
| 8.41% S.A HUDCO GOl Fully Serviced )
Al P Pl t| U d | 53200
| 36 |Bond Series-v 2018 (Taxable) INEO31A08699 . rivate Placemen nsecure 0
| 8.37% S.A HUDCO GO Fully Serviced
3 : 707 i 5,000.
| 37 |Bond Series-Vi 2018 (Taxable) INEO31A0870 Private Placement | Unsecured 00
16.75% P.A. HUDCQ Taxable Bonds :
38 12020 Series -D INEO31A08806 Private Placement | Unsecured 1,040.00
e - RCOTEDIgEancs INEO31A08814 | Private Placement | Unsecured | 800.00
39 '|2020 Series -E
PR RC O xXabiElionds INEO31A08830 | Private Placement | Unsecured | 1,000.00
40 (2021 Series-A
ety P",A' nIPCOuiaxahisiiends INEO31A08848 | Private Placement | Unsecured 1,500.00
41 2021 Series-A
7.54% P.A. HUDCOTaxable Bonds |\ ei39 008855 | private Placement | Unsecured | 1,500.00
42 2022 Series-A
| e i I S INEO31A08863 | Private Placement | Unsecured | 470.00
| 43 2022 Series-B
| 7.68% P.A. HUDCQ Taxable 8onds ;
44 12022 Series -C INEO31A08871 Private Placement | Unsecured 2,000.00
| ISt BN ToxabetonTs INEO31A08889 | Private Placement | Unsecured | 1,500.00
! 45 12023 Series -A
46 [Fia s PJ}' WFPEC T bl EIBoTs INEO31A08897 | Private Placement | Unsecured 1,936.00
2024 Series -A
| a7 |7:28% P.A-HUDCO Taxable Bonds INEO31A08905 | Private Placerent | Unsecured | 1,850.00
| 2024 Series-B
| .15% P.A,
| 4g | /1% PA-HUDCOTaxableBonds | \end1008913 | private Placement | Unsecured | 2,000.00
| | 2024 Series-C
| 7
a9 I 7.12% P.A-HUDCO Taxable Bonds | |\ er33408921 | private Placement | Unsecured | 1,230.00
i | 2024 Series-D
: Sub Totai (B) 36,826.00
| Total (A+B) 49,198.38

_0.50% p.a. is available to the original allottees only.

* An additional interest at the rate of 0.15% p.a. is payable to the allottees under category lil for the tax-free
bonds 2011 Tranche-I Series 2 Bonds. Accordingly, Tranche-1 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 Tronche Il 8onds. Accordingly, bonds allotted to Cotegory IV investors (Retail) shall carry aggregate coupon
| rate of 8.01% pa. for Tranche-I Series 2 and 7.69% p.o. for Tranche-ll Series 2, The said additional interest of

(b} Security Cover for listed debt securities:

The financial information as on 31.12.2024 has been extracted from t
standalone books of accounts for the period 31.12.2024 and other releva

listed entity.




i. 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
- Aanexure -—1).

ISIN Wise detail of Outstanding amount and the interest accrued (as on 31.12,2024) in
respect of secured listed debt securities is attached as Annexure-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
( i AR : -q-di :-'_i'f,t' NO. 006085")

(Partner)
M. No.'529220

Place: Mumbai
Date: 22.01.2025 :
UDIN: 2552 92108M KO KM S)B)
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Annexure-jl

ISIN Wise details:
ISIN Wise detail of Outstanding amount and the interest accrued (as on 31.12.2024) In respect of secured listed debt securities is as under:
Outstanding Interest
Amount as on accrued but
S5 | Mameof. Type of Sanctigns 31.12.2028 not due as on Cover Assets
N Bond ISIN Facility 4 d Amount 31.12.2024 ired Required
o | Series g (Rs.) (Amt. in Rs. Regu o
Crore) {Amt. In Rs.
g Crore)
7.75% Tax 2 "°$ble F";;“g Present and
1 | free2011 | INEO31A09FB7 °""°| ; 10.81 10.81 0.17 10.98 Future
SeiieyA : Receivables*
Securities passu
7.83% Tax e m'r;bl ﬁ‘;’;"g Present and
2 | free2011 | INEO31A09FD3 ugrulle 66.51 66.51 0.73 67.24 Future
Series B aept part- : Receivables®
Securities passu
8.16% Tax L "°'m'. o ”‘f’iar:t"“ Present and
3 | free2011 | INEO31LAOSFG6 nyeaie 47.67 47.67 0.99 48.66 Future
Series C Dabt park Receivables*
Securities passy
8.20% Tax Conve: rtlbl e Fl:ar:ng Present and
4 free 2011 INEQ31AD7840 Debt patc 2,518.30 2,518.30 171.10 2689.40 Future
-
Tranche | Securiti passu Receivables
7.51% Tax mm' 30 erun'ble mﬁ::it"‘ Present and
S free 2012 INEO31AD7865 1,274.24 1,274.24 85.49 1359.73 Future
Tranche | park: Receivables*
Sarmiioas
7.19% Tax N:;ble Flcaa:tng Present and
6 free 2012 INE031A07881 109.4 1094 6.27 115.67 Future
Tranche i Debt pati: Receivables*
Securities passu
8.56% Tax Conh\‘lszle Flzar:itng Present and
7 free 2013 INEQ31A07899 . 150.8 130.8 5.41 196.21 Future
Debt par- 3
Series A Receivables*
securities passu
8.51% Tax Con'\‘:rnt-ible H;a:t"g Present and
8 free 2013 INEO31A07915 Debt i 799.27 799.27 12.67 811.94 Future
Tranche | = - Recelvables®
Securities passu
8.49% Tax c mbl ""’i’:t“‘ Present and
9 | free2013 | INEO31A07923 °"D e 5 = 35,51 35.51 0.56 36.07 Future
Tranche | pa Recelvables®
Securities passu
8.76% Tax o No;bl Flt;ar:itng Present and
10 | free 2013 | INEO31A07949 THCRIDIE it 815 815 13.24 828.24 Future
[ ]
Tranche | Securities Sz Receivables
8.74% Tax Conr\‘/mr‘t-ible n:ar:;"s Present and
11 | free 2013 INEQ31A07956 D:bt parl 88.85 88.85 1.44 90.29 Future
T ] ] ivables®
ranche sanl e Receivables
8.58% Tax ¢ nNozbl ;b:ﬁ"s Present and
12 | free 2013 | iNEO31807972 | ©° ;:M o | ke 127.38 12738 10.51 137.89 | Future
Tranche I} : part- Receivables®
Securities passu
B.76% Tax 2 N°'r‘t'lbl ;‘::“"3 Present and
13 | free 2013 | INEO31807080 | COnverthle . 286.54 286,54 24.14 310.68 | Future
Debt pari-
Tranche 1l Receivables®
| Securities passu




o

8.83% Tax e e Floating
14 | free 2013 | INED31A07AA4 | Convertible first Present and
Tranche I Debt pari- 123.75 123.75 10.48 134.23 Future
Securities passu Recetvables*
9.01% Tax - "°,';M F":'“"‘g Present and
nvertible rst
15 :’ree 201.:: INEO31A07AB2 Debt pat: 671.16 671.16 57.88 729.04 Future
fRnthe Securities passu Receivables*
Non- Floating
8.73% Tax
16 | free 2013 | INEO31407ADg | OTVErtible | first Pecgent and
L Debt park 28.47 2847 0.21 28.68 Future
ranche il Receivables*
Non- Floating
8.71% Tax
17 | free 2013 | INEO31A07aE6 | COMVertible | first Rk uand
Debt pari- 876 8.76 0.06 8.82 Future
Tranche llI ities Receivables®
Non- Floating
.98% T
2 2 Convertible first Present and
18 | free 2013 INEQ31A07AG1 Debt gt 128.42 128.42 0.98 129.40 Future
T Ll .
ranche seclities passu Receivables
b Al Cor:r:;ble Flﬁrst . Present and
19 | free 2013 INEO31A07AH9 Debt park 4154 41.54 0.32 41.86 Future
1]
Tranche | Securities ic 3 Recelvables*
7.19% Tax - "°"'.ble First Present and
20 | Free 2015 INEO31A07A17 Pari- 151 151 4.58 155.58 Future
Series A et passu Receivables®
Securities
7.07% Tax contzgue First Present and
21 | Free 2015 | INEO31A07AI5 Debt Pari- 1,029.00 1,029.00 18.34 1047.34 Future
(]
Series B : ities passu Recelvables
7.00% Tax Conl:‘f(e’;ble First Present and
22 | Free 2015 | INEO31A07AK3 Pan- 108.5 108.5 175 110.25 Future
Series C Debt passu Receivables®
Securitles
7.02% Tax Conl:::t-lble First Present and
23 | free 2015 INEO31A07AL1 Pari- 117.21 117.21 2.37 124.58 Future
Tranche | pedt passu Receivables*
Securities
7.39% Tax COT:I:::]HQ First Present and
24 | free 2015 | INEO31A07AMS Debt Pari- 909.69 909.69 60.25 969.94 Future
L]
Teanche | securides passu Receivables
Non-
7.27% Tax Convertible First Present and
25 | free 2015 | INEO31A07AN7 Debt Pari- 128.45 128.45 8.36 136.81 Future
Tranche | " passu Recelvables*
Securities
7.64% Tax Contl;:ibl First Present and
26 | free 2015 INEO31AQ7A05 Debt e Pari- 556.15 556.15 37.96 594.11 Future
L]
Tranche | Securlties passu Receivables
7.39% Tax COI‘:O;:ible First Present and
27 | Free 2015 INEO31A07AP2 D:bt Pari- 211.5 2115 1.07 212.57 Future
-
Series D Securities passu Receivables
7.04% Tax C Noxm First Present and
28 | free 2015 | INEO31A07AQ0 °"[‘)’:b X | Ppan 48.16 48.16 0.16 48.32 Future
Receivables*
Tranche il Securities passu
7.39% Tax ~ n’:‘/O:ibl First Present and
29 | free 2015 | INECIiAGTARS | ° D"bt | par- 1,024.94 1,024.94 153 1028.47 Future
Tranche Il N v passu Receivables*
Securities
i




7 M?ﬂ NOh- re
4 Conve e Present
30 | tree2015 | INEO31A07As6 | C° Deb':“e Pari- 105.35 105.35 0.36 10s.71 Futurea e
TRichen Securities passu Recelvables*
7.69% Tax = "”’Ne First Present and
31 | free 2015 | INEO31A07AT4 ":“e‘ u Pari- 610.05 610.05 216 612.21 Future
5 »
Tranche i Securiti passu Receivables
1237238 | 12372.38  548.54 12920.92

‘m-mmmmuymemmmmmdw
The Company is in business of financing housing and urban

Company includes Loans and Advances of the Company.

pari-passu charge on present and future receivables of the company.
infrastructure projects across the country. Accordingly, Receivables of the




