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The General Manager,

National Stock Exchange,

of India Limited (NSE),

Exchange Plaza, Bandra-Kurla Complex,

Bandra (East), :

Mumbai - 400 051, :

1. Following issues of Non Convertible Debentures have been listed with your stock

Secured or
Unsecurad of Issue

Bond
Series

! 253.50 CARE -
011
92.4 g% Unsecured crores AAL
Taxable-A W e o A il 2
Bond
Series FITCH -

2011 Unsecured
9.75%
Taxable-B
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3. Details of Security in respect of the Secured Issues is provided as under :-

_____ Series_ [T e L i
Since both the bong series are unsecured in nature, hence security & charge
is not applicable,
10T s = o

applicable,

5. Since the bonds are unsecured in nature, hence Interest Coverage Ratio is not
applicable.

6. The Debt Equity Ratio of the Company is 3.44 : 1 as on 31.03.2014 (The figures
are based on the audited Balance Sheet for the Financial Year 2013-14).

7. The Due date of Payment of principal ang interest and the actual date of payment
for the half year ending on 30.09.2014, are as under : -

Series/Tranche Type | Due Date Actual Date
(Principal/ | of Payment of Payment
T Interest B
9.40% Taxable — A _22.09.2014
9.75% Taxable — B

30.06.2014

Taxable A is 22/09/2016 & for répayment of principal of Rs, 413.90 crores for

Series 9.75% Taxable B is 18/11/2016 and hence was not due during the half
year ended on September 30" 2014,

. The due date of principal and interest of the above said NCDs during next half-
yearie. 01.10.2014 — 31.03.2015 is as under : -

Details of Redemption and interest due in the next half year :-

Series/Tranche

Twe T Dbt T

Amount

s Payment e
9.40% Taxable - A Interest Not due during the 23,82,90,000

__next half year
Not due during the
___next half year

9.75% Taxable =B Interest ©40,3552500

The due date for repayment of principal of Rs. 253.50 crores for Series 9.40%
Taxable A is 22/09/2016 & for repayment of principal of Rs. 413.90 crores for
Series 9.75% Taxable B is 18/11/2016 and hence is not due during the next half
year ending on March 31! 2014



finalized, the audited accounts for the half year ended September 30", 2014,
shall be submitted after the finalization of the same.

10.No Event ag detailed in the listing Agreement has taken place during the half year
ended on 30.09.2014, requiring company to notify to Stock Exchange or
Debenture Trustee,

11.The name, designation and contact details of ‘Compliance Officer of the
company/series are as under :-

Name

Designation

Correspondence Address

Shri Harish Kumar Sharma
| Company Secretar s
HUDCO Bhawan, Core-7-A,
India Habitat Centre,

Phone No. ~[(Off) 011 — 24646899
1

|Emailid

12.We confirm that the information submitted as above is true and correct and the
undersigned has authority to submit the same to you and that we are aware that
above information is expected to be placed on the website of your stock
exchange and that of the Debenture Trustee.

Thanking you.

.
Yours sincerely

"‘-%‘\t-«/

Name — D Guhan

Authorized Signatory
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Details of Bonds for half year ended as on
30th September, 2014

TRUSTEE- PNB

|

8. No. |Series

9.40%TAXABLE A
9.75%TAXABLE B

Total

Allotment Redemption
Date

Previous Due Next Due
Date of Date of
interest interest

221092014 | 2210972015 |
RO

30/06/2014 30/06/2015
ol nr
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Housing and Urban Development Corporation Ltd. (HUDCQ)
Core 7-A, HUDCO Bhawan,

India Habitag Centre

Lodhi Road,

New Delhi ~ 110003

October 30, 2014

Dear Siy,

Re: Rating of HUDCO’s bonds and bank loans

India Ratings (see definition below) communicates the following ratings;-

- Long-Term Issuer rating: ‘IND AA+* Outlook Positive

- Short-Term Issuer rating: ‘IND A+

- INR67.5bn domestie bonds/debentures (including a sub-limis of INR20bn for subordinated debt); ‘IND
AA+’

- INR140bn domestic bonds (partly 1axable and partly tax-free): ‘IND AA+*

« INR75bn domestic bonds/debentures (partly taxable and partly tax-free): *IND AA+

- INR90bn domestic bonds: ‘IND AA+ ;

- INR100bn long-term bank loans: ‘IND AA +

- INR30bn short-term debt: ‘IND A1+

= INR30bn domestic term deposit: ‘IND tAA+

In issuing and mainiaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible, India Ratings conducts a
factual i

Jurisdiction in which the rated security is offered and sold and/or the issuer js located, the availability and
nature of relevant public information, aceess to the management of the issuer and its advisers, the
availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarjai Teports, engineering feports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to e
particular Security or if the Particular jurisdiction of the issuer, and g variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can engyre that all of the information Indja Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide 10 India Ratings and to fhe market in offering documents and
other reports. I issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements ang attorneys with respect to legal and tax matters, Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts, As a result, despite any verification of current facts, ratings can

be affected by future cvents or conditions that were not anticipated at the time 4 rating was issued or
affirmed, ok
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India Ratings secks to continuously improve its ratings criteria and methodologies, and periodically
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methodology used to determine a rating action are those i effect at the time the rating action
is taken, which for public ratings is the date of the related rating action commentary. Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating,
which may differ from the general criteria and methodology for the applicable security type posted on the
website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating, Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating. All India Ratings reports have shared authorship.
Individuals identified in an Indja Ratings report were involved in, but are not solely responsible for, the
opinions stated therein, The individuals are nated for contact purposes only,

Ratings are not a recomimendation or suggestion, directly or indirectly, to you or any other person, o buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any investment, loan or securily for a particufar investor (including without limitation,
any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in
respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings
providing to you or any other party any finaneial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services, A rating should not be viewed as a replacement for such advice or
services, Investors may find India Ratings’ ratings to be important information, and India Ratings notes

that you are responsible for communicating the contents of this letter, and any changes with respect to the
rating to investors. y

It is important that you promptly provide us with all information that may be material to the ratings so
that our ratings continve to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on

Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any
other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between
India Ratings and you or between Ind ia Ratings and any user of the ratings,

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the oppaortunity to be of service to you. If we can be of further assistance,
please contact us at +91 22 4000 1700.

Sincerely,

India Ratings

Oowest

Rl e
Rakesh Valecha
Senior Director

Kighiore Gandhi
Chief Credit Officer
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Dr. Ravi Kanth Medithi 3
<MD :
Housing and Urban Development Corporation Ltd.

HUDCO Bhawan, India Habitat Centre

Lodhi Road,

New Delhi - 110003

; September 17, 2014

Dcar Sir,

Credit rating for bank facilities and Instruments
§

Please refer to our letters dated September 16, 2014 on the above subject, -~
2, The rationale for the rating(s) is attached as an Annexure - 1. Kindly note that

the rationale would he published in the forthcaming issue of our monthly
journal, "CAREVIEW", ;

3 A wrlte-up (brief rationale) on the above rating(s) is proposed to be issued to
the press shortly. A draft of this is enclosed for your perusal as Annexure - .

4, We request you to peruse the annexed documents and offer your comments,
if any. We are doing this as a matter of courtesy to our clients and with a
view to ensure that no factual Inaccuracies have inadvertently crept in. Kindly
revert as early as possible. In any case, if we do not hear from you by
September 19, 2014, we will proceed on the basis that you have no
comments to offer,

if you have any further clarifications, You are welcome Lo approach us,

Thanking you,
Yours faithfully,
(et o)
o éfﬁw F&/ o
[Prachi Agarwal] [Gaurav Dixit]
Deputy Manager Assistant General Manager

prachi.agarwal@carora nings.com Raurav. dixit@careratings,corn

Encl: As ahave

CREDIT ANALYSIS & RESEARCH LTD,

CORPOEATE OFFICE. ' Hucr, Gedref Cobraum, 7 ‘13;I| Floir, r.17u;‘-.51 }r;d.p.';'._t.:\ji;:;_r.
GH Esttanibapress EHghvay, Sion (€}, Mumb ai s 672 Biandlasalan baeasion, Mew be.;:_ ;.l "-_‘)",:
1210 495226754 3344; Fare 2240675 347 Fak <9101 14533 3200

Fac s hol 14533 220

e Somarga Basgeiat keag

Email wareFeacistians.com | weav e diendiigcan



Annexure |

Rating Rationale

Housing and Urban Development Corporation Ltd

Ratings :
: '—. s - -’
rFacllrties Amount | Ratings’ Remarks
(Rs. crore)
*—k————"_-TT*'———i—-—“m—-ﬁ—-ﬂ—-_—“——-—-——-——-" T
Long-term Bank Facilities 10,000 CARE AA+ Reaffirmed
e Sy {Double A Plus)
Short-term Bank Facilities 500 CARE A1+ Reaffirmed,
: B i (A One Plus) e |
Total Bank Facilitles 10,500 ;
&l : elEn S BT e SISO S e R
Fixed Deposit Programme 3,000 : CARE AA+ (FD) Reaffirmed
' (Double A Plus [Fixed
Deposit])
T e L e ] -F__._H—._ﬁ._m——,—h_______-__
Long-term Bonds Programme 15,705.37 CARE AA+ Reaffirmed
e Y 1 | (Dauble A Plus) e RER
Short Term debt/Commercial Paper 2,000 CARE Al+ Reaffirmed
(A One Plus)
Ty *‘—‘_—"———_—‘-'—*—-—'— ——"_T‘—_‘_——_——‘
Leng-term Bonds Programme (02-03) 210 - Withdrawn#
Sl B
Long-term Bonds Programme (030{1} 1,036.40 Withdrawng

# mﬁngs have been withdrawn since the bond jssue has been repaid in full and there is no outstanding under the
soid issve.

Rating Rationale

continue to factor in jts strong parentage (100% ownership by Government of India (Gol}), the implicit Gol support
given its Mini-Ratng status, healthy capitalization, adequate liquidity profile and civersified resource profile,
However, these strengths are partially offset by deterioration in asset quality and significant exposure to vuineroble
sectors of power and real estate.

Going forward, the ability of HUDCO to improve its gsset quality and sustain profitable business growth while

maintaining its liquidity and capitol adequacy position would be the key rating sensitivities,

Background

e e
1C‘om,u.&r.’te definition of the rotings assigned are available at WWww.careratings.com and other CARE publications

CREDIT ANALYSIS & RESEARCH LYD.




