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GENERAL INFORMATION DOCUMENT DATED 20" March 2026

THIS GENERAL INFORMATION DOCUMENT IS IN RELATION TO THE FUNDS TO BE RAISED BY WAY OF DEBT SECURITIES INCLUDING DEBENTURES, BONDS, NON-CONVERTIBLE REDEEMABLE PREFERENCE
SHARES, SUCH SECURITY AS DEFINED AS DEBT SECURITIES UNDER THE SEBI (ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES) REGULATIONS, 2021 (THE “SEBI NCS REGULATIONS”) (HEREINAFTER
CUMULATIVELY REFERRED TO AS THE (“DEBT SECURITIES”), AND COMMERCIAL PAPERS ETC, DURING THE PERIOD OF 1 (ONE) YEAR FROM THE DATE OF OPENING OF THE FIRST OFFER OF DEBT
SECURITIES MADE UNDER THIS GENERAL INFORMATION DOCUMENT (“VALIDITY PERIOD”), BY HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY (THE “ISSUER”), ON PRIVATE PLACEMENT BASIS
AND SHALL BE READ WITH THE RELEVANT KEY INFORMATION DOCUMENT(S) ISSUED BY THE ISSUER DURING THE VALIDITY PERIOD. THIS GENERAL INFORMATION DOCUMENT PROVIDES DISCLOSURES
IN ACCORDANCE WITH APPLICABLE LAWS WHICH ISSUER IS SUBJECT TO, THE SEBI NCS REGULATIONS AND THE SEBI MASTER CIRCULAR NUMBER SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 DATED
OCTOBER 15, 2025, (AS UPDATED FROM TIME TO TIME) (“SEBI MASTER CIRCULAR”) READ WITH “UPDATED OPERATIONAL GUIDELINES FOR ISSUANCE OF SECURITIES ON PRIVATE PLACEMENT BASIS
THROUGH THE ELECTRONIC BOOK MECHANISM” ISSUED BY NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”) ANY AMENDMENTS THEREOF (“EXCHANGE EBP GUIDELINES”) AND LATEST SEBI
CIRCULAR ON EBP PLATFORM BEARING REFERENCE NUMBER SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000073 DATED MAY 16, 2025 (“SEBI CIRCULAR ON EBP PLATFORM™) (THE SEBI MASTER CIRCULAR;
THE EXCHANGE EBP GUIDELINES AND SEBI CIRCULAR ON EBP PLATFORM ARE HEREINAFTER COLLECTIVELY REFERRED TO AS THE “OPERATIONAL GUIDELINES”). THE ELIGIBLE INVESTORS (AS DEFINED
IN SECTION 1 TITLED ‘DEFINITIONS AND ABBREVIATIONS’) MUST EVALUATE THE DISCLOSURES IN THE GENERAL INFORMATION DOCUMENT FOR TAKING THEIR INVESTMENT DECISION. THE ISSUANCE
OF THE DEBT SECURITIES OR COMMERCIAL PAPER OR ANY OTHER SECURITIES SHALL BE SUBJECT TO THE PROVISIONS SEBI NCS REGULATIONS, ISSUER THE TERMS AND CONDITIONS OF THE GENERAL
INFORMATION DOCUMENT FILED WITH THE STOCK EXCHANGE AND OTHER DOCUMENTS IN RELATION TO THE ISSUANCE OF DEBT SECURITIES OR COMMERCIAL PAPER OR ANY OTHER SECURITIES.

COMPLIANCE CLAUSE FOR ELECTRONIC BOOK MECHANISM

THE OFFER OF DEBT SECURITIES OR COMMERCIAL PAPER OR ANY OTHER SECURITIES UNDER THIS GENERAL INFORMATION DOCUMENT WOULD BE ISSUED UNDER THE ELECTRONIC BOOK MECHANISM
ON PRIVATE PLACEMENT BASIS AS PER OPERATIONAL GUIDELINES. THE ISSUER INTENDS TO USE THE NSE - EBP PLATFORM. THIS GENERAL INFORMATION DOCUMENT IS BEING UPLOADED ON THE NSE
- EBP PLATFORM TO COMPLY WITH THE OPERATIONAL GUIDELINES AND AN OFFER WILL BE MADE BY ISSUE OF THE GENERAL INFORMATION DOCUMENT AND THE RELEVANT KEY INFORMATION
DOCUMENT(S) ALONG WITH THE SIGNED PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER AFTER COMPLETION OF THE BIDDING PROCESS ON A RELEVANT ISSUE DATE, TO SUCCESSFUL
BIDDER(S).

DISCLOSURE UNDER SECTION 26(4) OF THE COMPANIES ACT, 2013

THE ISSUANCE OF DEBT SECURITIES OR COMMERCIAL PAPER OR ANY OTHER SECURITIES UNDER THIS GENERAL INFORMATION DOCUMENT IS BEING MADE ON PRIVATE PLACEMENT BASIS. SECTION 26
OF THE COMPANIES ACT IS NOT APPLICABLE TO THE ISSUER SINCE IT IS NOT A COMPANY AS PER THE COMPANIES ACT, 2013 AND ACCORDINGLY, A COPY OF THIS GENERAL INFORMATION DOCUMENT
IS NOT REQUIRED TO BE FILED.

ECOMPANY-SECEFARY-& COMPLIANCE OFFICER CHIEF FINANCIAL OFFICER PROMOTERS
Name: Sri. Kota Sreevatsa, .A.S® Name: Smt.. A. Jayasree,# Name: State Government of Telangana
Telephone No.: 040 27006030 Telephone No.: 040 27006030 Telephone No.: NA
Email id: jtme-comm@hmda.gov.in Email id: cao@hmda.gov.in Email id: NA
@The provisions of Companies Act, 2013 does not apply to the Issuer #The Issuer is not required to appoint a Chief Financial Officer
hence it is not required to appoint a Company Secretary. However, (CFO) in terms of the provisions of Companies Act, 2013.
Sri.Kota Sreevatsa, 1A.S is appointed as the Compli Officer in Accordingly, Sr.m. A. Jafyasree, Chie:/Accmmts Officer is
terms of SEBI NCS Regulations, for the purpose of this Issue. overseeing the finance function at HMDA.

PRIVATE & CONFIDENTIAL

THIS GENERAL INFORMATION DOCUMENT DATED 20™ March 2026 IS ISSUED IN CONFORMITY WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES) REGULATIONS, 2021 DATED AUGUST 09, 2021, AS AMENDED FROM TIME TO TIME READ WITH THE SEBI MASTER CIRCULAR FOR ISSUE AND LISTING OF NON-CONVERTIBLE SECURITIES,
SECURITISED DEBT INSTRUMENTS, SECURITY RECEIPTS, MUNICIPAL DEBT SECURITIES AND COMMERCIAL PAPER DATED OCTOBER 15, 2025 AS AMENDED FROM TIME TO TIME, THE SECURITIES AND
EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 DATED SEPTEMBER 02, 2015, AS AMENDED FROM TIME TO TIME.

GENERAL RISK

INVESTMENT IN NON-CONVERTIBLE SECURITIES IS RISKY, AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH SECURITIES UNLESS THEY CAN AFFORD TO TAKE THE RISK ATTACHED TO SUCH
INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED DECISION AND TO READ THE RISK FACTORS CAREFULLY BEFORE INVESTING IN THIS OFFERING. FOR TAKING AN INVESTMENT DECISION,
INVESTORS MUST RELY ON THEIR EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO STATEMENT OF RISK FACTORS CONTAINED
UNDER SECTION C OF THIS GENERAL INFORMATION DOCUMENT. THESE RISKS ARE NOT, AND ARE NOT INTENDED TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE
NON-CONVERTIBLE SECURITIES OR INVESTOR’S DECISION TO PURCHASE SUCH SECURITIES.

DISCLOSURE DOCUMENT

THIS GENERAL INFORMATION DOCUMENT SHALL BE READ IN CONJUNCTION WITH KEY INFORMATION DOCUMENT(S), THE DEBENTURE TRUST DEED(S) AND THE OTHER TRANSACTION DOCUMENTS
AND IT IS AGREED BETWEEN THE DEBENTURE TRUSTEE AND THE ISSUER THAT IN CASE OF ANY INCONSISTENCY OR CONFLICT BETWEEN THIS GENERAL INFORMATION DOCUMENT, RESPECTIVE KEY
INFORMATION DOCUMENT AND THE DEBENTURE TRUST DEED, THE PROVISIONS OF THE DEBENTURE TRUST DEED SHALL PREVAIL AND OVERRIDE THE PROVISIONS OF THIS GENERAL INFORMATION
DOCUMENT/ KEY INFORMATION DOCUMENT(S) IN CASE OF ISSUANCES OF NON-CONVERTIBLE SECURITIES (SECURED/ UNSECURED) AND COMMERCIAL PAPERS, AT PAR OR PREMIUM OR DISCOUNT, IN
MULTIPLE SERIES/ TRANCHE(S) FROM TIME TO TIME ON A PRIVATE PLACEMENT BASIS FOR FRESH ISSUANCES THROUGH NEW ISIN’S (INCLUDING RE-ISSUANCES, IF ANY). THIS GENERAL INFORMATION
DOCUMENT READ TOGETHER WITH THE RELEVANT KEY INFORMATION DOCUMENT(S) AND TERM SHEET SHALL BE REFERRED TO COLLECTIVELY AS THE “DISCLOSURE DOCUMENT”.

THE GENERAL INFORMATION DOCUMENT SHALL BE VALID FOR A PERIOD OF ONE (1) YEAR FROM THE DATE OF OPENING OF THE FIRST OFFER OF NON-CONVERTIBLE SECURITIES (NCS) MADE UNDER
THIS GENERAL INFORMATION DOCUMENT.

NOTE: THE ISSUER UNDER THIS GENERAL INFORMATION DOCUMENT MAY SUBSEQUENTLY INTEND TO ISSUE (FRESH ISSUE/ RE-ISSUE) NON-CONVERTIBLE SECURITIES (SECURED/ UNSECURED),
COMMERCIAL PAPER AND ANY OTHER SECURITIES AS SPECIFIED BY THE BOARD AND SEEKS LISTING THEREOF, DURING THE VALIDITY PERIOD OF THIS GENERAL INFORMATION DOCUMENT.
THE ISSUER SHALL FILE A “KEY INFORMATION DOCUMENT” WITH STOCK EXCHANGE ALONG WITH THE DISCLOSURES AS MAY BE SPECIFIED BY THE BOARD FOR ISSUANCE OF PROPOSED
SECURITIES RESPECTIVELY.

IN RESPECT OF A SECOND OR SUBSEQUENT OFFER (FRESH ISSUE/ RE-ISSUE) OF NON-CONVERTIBLE SECURITIES (SECURED/ UNSECURED)/ COMMERCIAL PAPER AND ANY OTHER SECURITIES AS SPECIFIED
BY THE BOARD, DURING THE PERIOD OF VALIDITY OF GENERAL INFORMATION DOCUMENT UNDER REGULATION 50A, SUB-REGULATION (2) OF CHAPTER VA OF SEBI NCS REGULATIONS, NO FURTHER
GENERAL INFORMATION DOCUMENT SHALL BE REQUIRED TO BE FILED WITH STOCK EXCHANGE(S).

SPECIFIC DISCLOSURE ON THE NATURE OF THE INSTRUMENT

INSTRUMENTS OFFERED THROUGH THE ISSUE DOCUMENT ARE NON-CONVERTIBLE REDEEMABLE PREFERENCE SHARES AND NOT DEBENTURES/BONDS. THEY ARE RISKIER THAN
DEBENTURES/BONDS AND MAY NOT CARRY ANY GUARANTEED COUPON AND CAN BE REDEEMED ONLY OUT OF THE DISTRIBUTABLE PROFITS OF THE ISSUER OR OUT OF THE PROCEEDS OF A
FRESH ISSUE OF SHARES MADE, IF ANY, BY THE ISSUER FOR THE PURPOSES OF THE REDEMPTION.

DETAILS OF ELIGIBLE INVESTORS CREDIT RATING AND RATING RATIONALE UNDERWRITER

PLEASE REFER TO THE RELEVANT KEY INFORMATION For details about underwriting of the issue of

DOCUMENT(S) e debt securities including the amount
cu te undertaken by the underwriter: PLEASE
. REFER TO THE RELEVANT KEY

Name: Acuite Ratings & Research Limited INFORMATION DOCUMENT(S)
Address: 708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East),Mumbai 400
042

Tel.: +91 9619911017

E-mail: mohit.jain@acuite.in

Website: www.acuite.in

Fax Number: NA

Contact Person: Mobhit Jain

Credit Rating: Provisional | ACUITE AA+ | CE | Stable

Link for Credit Rating Press Release: https://connect.acuite.in/fcompany-
detailss HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY/19th Mar_26
LISTING

THE DEBT SECURITIES OR COMMERCIAL PAPER OR ANY OTHER SECURITIES ARE PROPOSED TO BE LISTED ON THE DEBT SEGMENT OF NSE (“STOCK EXCHANGE/DESIGNATED STOCK EXCHANGE”). THE
ISSUER SHALL COMPLY WITH THE REQUIREMENTS OF THE SEBI LODR REGULATIONS (AS DEFINED HEREINAFTER) TO THE EXTENT APPLICABLE TO IT ON A CONTINUOUS BASIS.

DEBENTURE TRUSTEE SOLE ARRANGER STATUTORY AUDITOR REGISTRAR & TRANSFER AGENT

PLEASE REFER TO THE RELEVANT KEY

B E A c u N @ INFORMATION DOCUMENT(S)

Name: Beacon Trusteeship Limited W oA

Address: 5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, 8 Name: Tukaram & Co LLP, Chartered
Bandra (East), THLIST Accountants

Mumbai - 400 051 . ) (FRN: 004436S/S200135)

Email: compliance@beacontrustee.co.in Nfirqe: Trust Investment Advisors Private Peer Review No.: 012313

Website: www.beacontrustee.co.in Limited Address: 3-6-69, 209 & 409 Venkatarama
Telephone Number: 022 — 46060278 Address: 109/110, 1st Floor, Balarama Towers, Basheerbagh Hyderabad - 500 029

Premises, Bandra Kurla Complex, Bandra Website: https://tukaramcollp.com/

East, Mumbai- 400051. Email Address: info@tukaramcollp.com
Email: a.sen@trustgroup.in Telephone number: 040-23228086

Contact Person: Ritobrata Mitra
Investor Grievance ID: investorgrievances@beacontrustee.co.in




Website: https:/trustgroup.in
Telephone Number: 022-4084 5000
Fax Number: NA

Contact Person: Anindya Sen

Contact Person: P Murali, Partner

THE AGGREGATE AMOUNT PROPOSED TO BE RAISED
THROUGH ALL THE STAGES OF OFFERS OF NON-CONVERTIBLE
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A. Disclaimer

DISCLAIMER IN RELATION TO THE GENERAL INFORMATION DOCUMENT

This General Information Document is neither a prospectus nor a statement in lieu of prospectus and should not be construed
to be a prospectus or a statement in lieu of prospectus. The issue of Debt Securities to be listed on NSE is being made
strictly on a private placement basis. This General Information Document is not intended to be circulated to any person
other than the Eligible Investors. Multiple copies hereof given to the same entity shall be deemed to be given to the same
person and shall be treated as such. The contents of this General Information Document should not be construed to be an
offer within the meaning of Section 42 of the Companies Act, since Issuer is not registered as a ‘company’ within the
meaning of this act. In case if the issue, offer and subscription to the Debentures is made by the Eligible Investors through
the electronic book mechanism this General Information Document shall be uploaded on the NSE - EBP Platform to comply
with the Operational Guidelines and an offer shall only be made upon the issue of the Disclosure Document to successful
bidders after the completion of the bidding process.

This General Information Document has been prepared in conformity with the SEBI NCS Regulations to provide general
information about the Issuer and the Debt Securities to Eligible Investors and shall be uploaded on the NSE - EBP Platform
to facilitate invitation of bids. This General Information Document shall be available on the debt segment of NSE website
after the final listing of the Debt Securities. This General Information Document does not purport to contain all the
information that any Eligible Investor may require. Neither this General Information Document nor any other information
supplied in connection with the issue of Debt Securities is intended to provide the basis of any credit or other evaluation
and any recipient of this General Information Document should not consider such receipt a recommendation to subscribe
to the issue or purchase any Debt Securities. Each Eligible Investor contemplating subscribing to the issue or purchasing
any Debt Securities should make its own independent investigation of the financial condition and affairs of the Issuer and
its own appraisal of the creditworthiness of the Issuer as well as the structure of the issue of Debt Securities. Eligible
Investors should consult their own financial, legal, tax and other professional advisors as to the risks and investment
considerations arising from an investment in the Debt Securities. It is the responsibility of successful bidders to also ensure
that they will sell these Debt Securities strictly in accordance with this General Information Document and Applicable
Laws, so that the sale does not constitute an offer to the public. Neither the intermediaries, nor their agents, nor advisors
associated with the issue of Debt Securities undertake to review the financial condition or any of the affairs of the Issuer
contemplated by this General Information Document or have any responsibility to advise any Eligible Investor or successful
bidders in the Debt Securities of any information coming to the attention of any other intermediary.

The Issuer confirms that, as of the date hereof, this General Information Document (including the documents incorporated
by reference herein, if any) contains all information in accordance with the SEBI NCS Regulations that are material in the
context of the issue of the Debt Securities, and are accurate in all material respects and does not contain any untrue statement
of a material fact or omit to state any material fact necessary to make the statements herein not misleading, in the light of
the circumstances under which they are made. No person has been authorised to give any information or to make any
representation not contained or incorporated by reference in this General Information Document or in any material made
available by the Issuer to any Eligible Investor pursuant hereto and, if given or made, such information or representation
must not be relied upon as having been authorised by the Issuer. Further, the Issuer and the Arranger(s) accept no
responsibility for statements made otherwise than in the General Information Document or in the advertisement or any
other material issued by or at the instance of the Issuer and anyone placing reliance on any source of information other than
this General Information Document for investment in the issue of Debt Securities would be doing so at his own risk.

This General Information Document and the contents hereof are restricted for providing information under SEBI NCS
Regulations for the purpose of inviting bids/offer only from Eligible Investors. An offer of private placement shall be made
by the Issuer by way of issue of the Disclosure Document to the successful bidders who have been addressed through
communication by the Issuer and/or the Arranger and only such recipients are eligible to apply for the Debt Securities. All
Eligible Investors are required to comply with the relevant regulations/guidelines applicable to them, including but not
limited to the Operational Guidelines for investing in the issue of Debt Securities. The contents of this General Information
Document and any other information supplied in connection with this General Information Document or the Debt Securities
are intended to be used only by those Eligible Investors to whom it is distributed. It is not intended for distribution to any
other person and should not be reproduced or disseminated by the recipient.

No offer of private placement is being made to any persons other than the successful bidders/offeree to whom the Disclosure
Document will be separately sent by or on behalf of the Issuer. Any application by any person who is not a successful
bidder (as determined in accordance with the Operational Guidelines) shall be rejected without assigning any reason.

The person who is in receipt of this General Information Document shall maintain utmost confidentiality regarding the
contents of this General Information Document and shall not reproduce or distribute in whole or part or make any
announcement in public or to a third party regarding the contents of this General Information Document or deliver this
General Information Document or any other information supplied in connection with this General Information Document
or the Debt Securities to any other person, whether in electronic form or otherwise, without the consent of the Issuer. Any
distribution or reproduction of this General Information Document in whole or in part or any public announcement or any
announcement to third parties regarding the contents of this General Information Document or any other information
supplied in connection with this General Information Document or the Debt Securities is unauthorized. Failure to comply
with this instruction may result in a violation of the SEBI NCS Regulations or other Applicable Law(s) of India and other
jurisdictions.




This General Information Document has been prepared by the Issuer for providing information in connection with the
proposed issue of Debt Securities described in this General Information Document. The Issuer does not undertake to update
this General Information Document to reflect subsequent events after the date of the General Information Document and
thus it should not be relied upon with respect to such subsequent events without first confirming its accuracy with the Issuer.

Neither the delivery of this General Information Document nor any issue of Debt Securities made hereunder shall, under
any circumstances, constitute a representation or create any implication that there has been no change in the affairs of the
Issuer since the date hereof.

This General Information Document does not constitute, nor may it be used for or in connection with, an offer or solicitation
by anyone in any jurisdiction other than in India in which such offer or solicitation is not authorised or to any person to
whom it is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the Debt
Securities or the distribution of this General Information Document in any jurisdiction where such action is required. The
distribution of this General Information Document and the offer, sale, transfer, pledge or disposal of the Debt Securities
may be restricted by law in certain jurisdictions. Persons who have possession of this General Information Document are
required to inform themselves about any such restrictions. No action is being taken to permit an offering of the Debt
Securities or the distribution of this General Information Document in any jurisdiction other than India.

Each person receiving the General Information Document acknowledges that:

Such person has been afforded an opportunity to request and to review and has received all additional information
considered by it to be necessary to verify the accuracy of or to supplement the information herein and such person has not
relied on any intermediary that may be associated with issuance of Debt Securities in connection with its investigation of
the accuracy of such information or its investment decision. Each such person in possession of this General Information
Document should carefully read and retain this General Information Document. However, each such person in possession
of this General Information Document is not to construe the contents of this General Information Document as investment,
legal, accounting, regulatory or tax advice, and such persons in possession of this General Information Document should
consult their own advisors as to all legal, accounting, regulatory, tax, financial and related matters concerning an investment
in the Debt Securities. Each person receiving this General Information Document acknowledges and confirms that he is not
an arranger for the Debt Securities save and except arranger as defined in this General Information Document.

ISSUER’S ABSOLUTE RESPONSIBILITY

THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR AND
CONFIRMS THAT THIS GENERAL INFORMATION DOCUMENT CONTAINS ALL INFORMATION WITH
REGARD TO THE ISSUER AND THE ISSUE OF DEBT SECURITIES WHICH IS MATERIAL IN THE
CONTEXT OF THE ISSUE OF DEBT SECURITIES, THAT THE INFORMATION CONTAINED IN THE
GENERAL INFORMATION DOCUMENT IS TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS
NOT MISLEADING, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY
STATED AND THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKE THIS GENERAL
INFORMATION DOCUMENT AS A WHOLE OR ANY OF SUCH INFORMATION OR THE EXPRESSION OF
ANY SUCH OPINIONS OR INTENTIONS MISLEADING.

DISCLAIMER IN RESPECT OF JURISDICTION

This General Information Document does not constitute an offer to sell or an invitation to subscribe to the Debt Securities
herein, in any other jurisdiction other than India and to any person to whom it is unlawful to make an offer or invitation in
such jurisdiction. The General Information Document and terms and obligations arising in connection with it will be
governed by laws of India. Any disputes arising out of the issue of Debt Securities will be subject to the jurisdiction of the
courts in Mumbai and Hyderabad.

DISCLAIMER OF DEBENTURE TRUSTEE

THE DEBENTURE TRUSTEE, “IPSO FACTO” DOES NOT HAVE THE OBLIGATIONS OF A BORROWER OR A
PRINCIPAL DEBTOR OR A GUARANTOR AS TO THE MONIES PAID/INVESTED BY INVESTORS FOR THE
DEBENTURES/BONDS. IT IS THE DUTY OF THE DEBENTURE TRUSTEE TO MONITOR THAT SECURITY IS
MAINTAINED AS PER THE TERMS OF THE DISCLOSURE DOCUMENT AND THE TRANSACTION
DOCUMENTS. THE DEBENTURE TRUSTEE DOES NOT MAKE NOR DEEMS TO HAVE MADE ANY
REPRESENTATION ON THE ISSUER, ITS OPERATIONS, THE DETAILS AND PROJECTIONS ABOUT THE
ISSUER OR THE DEBENTURES UNDER OFFER MADE IN THE DISCLOSURE DOCUMENT. APPLICANTS /
INVESTORS ARE ADVISED TO READ CAREFULLY THE DISCLOSURE DOCUMENT AND MAKE THEIR OWN
ENQUIRY, CARRY OUT DUE DILIGENCE AND ANALYSIS ABOUT THE ISSUER, ITS PERFORMANCE AND
PROFITABILITY AND DETAILS IN THE DISCLOSURE DOCUMENT BEFORE TAKING THEIR INVESTMENT
DECISION. THE DEBENTURE TRUSTEE SHALL NOT BE RESPONSIBLE FOR THE INVESTMENT DECISION
AND ITS CONSEQUENCES.

DISCLAIMER IN RESPECT OF THE STOCK EXCHANGES

As required, a copy of this General Information Document along with the relevant Key Information Document(s) shall be
submitted to the relevant Stock Exchange(s) for hosting the same on its website.




It is to be distinctly understood that such submission of this General Information Document along with the relevant Key
Information Document(s) with Designated Stock Exchange or hosting the same on its website should not in any way be
deemed or construed that the document has been cleared or approved by the Designated Stock Exchange; nor does it in any
manner warrant, certify or endorse the correctness or completeness of any of the contents of this General Information
Document and the relevant Key Information Document(s); nor does it warrant that the Issuer’s Debt Securities will be listed
or continue to be listed on the Designated Stock Exchange; nor does it take responsibility for the financial or other soundness
of the Issuer, its promoters,. Every person who desires to apply for or otherwise acquire any Debt Securities of the Issuer
may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the Designated
Stock Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in connection
with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason
whatsoever.

DISCLAIMER IN RESPECT OF THE SECURITIES & EXCHANGE BOARD OF INDIA

This General Information Document has not been filed with SEBI. The Debt Securities have not been recommended or
approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this General Information Document.

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS GENERAL INFORMATION DOCUMENT
TO STOCK EXCHANGE, SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT
THE SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR
WHICH THE ISSUE OF DEBT SECURITIES IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF
THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS GENERAL INFORMATION DOCUMENT.

DISCLAIMER IN RESPECT OF THE RESERVE BANK OF INDIA

The Debt Securities have not been recommended or approved by the RBI nor does RBI guarantee the accuracy or adequacy
of this General Information Document. It is to be distinctly understood that this General Information Document should not,
in any way, be deemed or construed that the Debt Securities have been recommended for investment by the RBI. RBI does
not take any responsibility either for the financial soundness of the Issuer, or the Debt Securities being issued by the Issuer
or for the correctness of the statements made or opinions expressed in this General Information Document. Eligible
Investors may make investment decision in the Debt Securities offered in terms of this General Information Document
solely on the basis of their own analysis and RBI does not accept any responsibility about servicing/repayment of such
investment.

RBI does not accept any responsibility or guarantee about the present position as to the financial soundness of the Issuer or
for the correctness of any of the statements or representations made or opinions expressed by the Issuer and for discharge
of liability by the Issuer.

DISCLAIMER OF ACUITE RATINGS & RESEARCH LIMITED

An Acuité rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion
that is intended to substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold
any security. Ratings assigned by Acuité are based on the data and information provided by the issuer and obtained from
other reliable sources. Although reasonable care has been taken to ensure that the data and information is true, Acuité, in
particular, makes no representation or warranty, expressed or implied with respect to the adequacy, accuracy or
completeness of the information relied upon. Acuité is not responsible for any errors or omissions and especially states that
it has no financial liability whatsoever for any direct, indirect or consequential loss of any kind, arising from the use of its
ratings. Ratings assigned by Acuité are subject to a process of surveillance which may lead to a revision in ratings as and
when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest information on any instrument
rated by Acuité.

DISCLAIMER OF SOLE ARRANGER

THE ISSUER HEREBY DECLARES THAT IT HAS EXERCISED DUE DILIGENCE TO ENSURE COMPLETE
COMPLIANCE WITH PRESCRIBED DISCLOSURE NORMS IN THE ISSUE DOCUMENT. THE ONLY ROLE OF
THE ARRANGER TO THE ISSUE (“ARRANGER”) WITH RESPECT TO THE DEBENTURES IS CONFINED TO
ARRANGING PLACEMENT OF THE DEBENTURES ON THE BASIS OF THE ISSUE DOCUMENT AS PREPARED
BY THE ISSUER AND IN ACCORDANCE WITH APPLICABLE LAWS. WITHOUT LIMITING THE FOREGOING,
THE ARRANGER IS NOT ACTING, AND HAS NOT BEEN ENGAGED TO ACT, AS AN UNDERWRITER,
MERCHANT BANKER OR OTHER INTERMEDIARY WITH RESPECT TO THE DEBENTURES. THE ISSUER IS
SOLELY RESPONSIBLE FOR THE TRUTH, ACCURACY AND COMPLETENESS OF ALL THEINFORMATION
PROVIDED IN THE ISSUE DOCUMENT. NEITHER IS THE ARRANGER RESPONSIBLE FOR PREPARING,
CLEARING, APPROVING, SCRUTINIZING OR VETTING THE ISSUE DOCUMENT, NOR IS IT RESPONSIBLE
FOR DOING ANY DUE DILIGENCE FOR VERIFICATION OF THE TRUTH, CORRECTNESS OR
COMPLETENESS OF THE CONTENTS OF THE ISSUE DOCUMENT. THE ARRANGER SHALL USE THIS
DOCUMENT FOR THE PURPOSE OF SOLICITING SUBSCRIPTION FROM ELIGIBLE INVESTORS IN THE
DEBENTURES TO BE ISSUED BY THE ISSUER ON PRIVATE PLACEMENT BASIS. THE ARRANGER SHALL
BE ENTITLED TO RELY ON THE TRUTH, CORRECTNESS AND COMPLETENESS OF THE ISSUE DOCUMENT.
IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE AFORESAID USE OF THE ISSUE DOCUMENT BY THE
ARRANGER SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE ISSUE
DOCUMENT HAS BEEN CLEARED, APPROVED, SCRUTINISED OR VETTED BY THE ARRANGER. NOR
SHOULD THE CONTENTS OF THE ISSUE DOCUMENT IN ANY MANNER BE DEEMED TO HAVE BEEN
WARRANTED, CERTIFIED OR ENDORSED BY THE ARRANGER AS TO THE TRUTH, CORRECTNESS OR




COMPLETENESS THEREOF. EACH RECIPIENT MUST SATISFY ITSELF AS TO THE ACCURACY,
RELIABILITY, ADEQUACY, REASONABLENESS OR COMPLETENESS OF THE ISSUE DOCUMENT.

THE ARRANGER HAS NOT CONDUCTED ANY DUE DILIGENCE REVIEW ON BEHALF OR FOR THE BENEFIT
OF THE DEBENTURE TRUSTEE OR ANY OF THE DEBENTURE HOLDERS. EACH OF THE DEBENTURE
HOLDERS SHOULD CONDUCT SUCH DUE DILIGENCE ON THE ISSUER AND THE DEBENTURES AS IT
DEEMS APPROPRIATE AND MAKE ITS OWN INDEPENDENT ASSESSMENT THEREOF.

DISTRIBUTION OF THE ISSUE DOCUMENT DOES NOT CONSTITUTE A REPRESENTATION OR WARRANTY,
EXPRESS OR IMPLIED BY THE ARRANGER THAT THE INFORMATION AND OPINIONS HEREIN WILL BE
UPDATED AT ANY TIME AFTER THE DATE OF THE ISSUE DOCUMENT. THE ARRANGER DOES NOT
UNDERTAKE TO NOTIFY ANY RECIPIENT OF ANY INFORMATION COMING TO THE ATTENTION OF THE
ARRANGER AFTER THE DATE OF THE ISSUE DOCUMENT. NO RESPONSIBILITY OR LIABILITY OR DUTY
OF CARE IS OR WILL BE ACCEPTED BY THE ARRANGER FOR UPDATING OR SUPPLEMENTING THE ISSUE
DOCUMENT NOR FOR PROVIDING ACCESS TO ANY ADDITIONAL INFORMATION AS FURTHER
INFORMATION BECOMES AVAILABLE.

NEITHER THE ARRANGER NOR ANY OF ITS RESPECTIVE DIRECTORS, EMPLOYEES, OFFICERS OR
AGENTS SHALL BE LIABLE FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE
SUFFERED BY ANY PERSON AS A RESULT OF RELYING ON ANY STATEMENT IN OR OMISSION FROM THE
ISSUE DOCUMENT OR IN ANY OTHER INFORMATION OR COMMUNICATIONS MADE IN CONNECTION THE
ISSUE DOCUMENT.

THE RECEIPT OF THE ISSUE DOCUMENT BY ANY RECIPIENT IS NOT TO BE CONSTITUTED AS THE GIVING
OF INVESTMENT ADVICE BY THE ARRANGER TO THAT RECIPIENT, NOR TO CONSTITUTE SUCH A
RECIPIENT A CUSTOMER OF THE ARRANGER. THE ARRANGER IS NOT RESPONSIBLE TO ANY OTHER
PERSON FOR PROVIDING THE PROTECTION AFFORDED TO THE CUSTOMERS OF THE ARRANGER NOR
FOR PROVIDING ADVICE IN RELATION TO THE ISSUE DOCUMENT.

EACH RECIPIENT OF THE ISSUE DOCUMENT ACKNOWLEDGES THAT:

(1) EACH RECIPIENT HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW AND HAS
RECEIVED ALL ADDITIONAL INFORMATION CONSIDERED BY THE RECIPIENT TO BE NECESSARY TO
VERIFY THE ACCURACY OF OR TO SUPPLEMENT THE INFORMATION CONTAINED HEREIN;

(ii) SUCH RECIPIENT HAS NOT RELIED ON ANY INTERMEDIARY THAT MAY BE ASSOCIATED WITH THE
DEBENTURES INCLUDING THE ARRANGER IN CONNECTION WITH ITS INVESTIGATION OF THE
ACCURACY OF SUCH INFORMATION OR ITS INVESTMENT DECISION.

THE ISSUER DOES NOT UNDERTAKE TO UPDATE THE INFORMATION IN THE ISSUE DOCUMENT TO
REFLECT SUBSEQUENT EVENTS AFTER THE DATE OF THE ISSUE DOCUMENT AND THUS IT SHOULD NOT
BE RELIED UPON WITH RESPECT TO SUCH SUBSEQUENT EVENTS WITHOUT FIRST CONFIRMING ITS
ACCURACY WITH THE ISSUER. NEITHER THE DELIVERY OF THE ISSUE DOCUMENT NOR ANY SALE OF
DEBENTURES MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A
REPRESENTATION OR CREATE ANY IMPLICATIONTHAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS
OF THE ISSUER SINCE THE DATEHEREOF.

CAUTIONARY NOTE




The Eligible Investors have confirmed that they: (i) are knowledgeable and experienced in financial and business matters,
have expertise in assessing credit, market and all other relevant risk and are capable of evaluating, and have evaluated,
independently the merits, risks and suitability of purchasing the Debt Securities, (ii) understand that the Issuer has not
provided, and will not provide, any material or other information regarding the Debt Securities, except as required in terms
of the Transaction Documents, (iii) have not requested the Issuer to provide it with any such material or other information
except as required in terms of the Transaction Documents, (iv) have not relied on any investigation that any person acting
on their behalf may have conducted with respect to the Debt Securities, (v) have made their own investment decision
regarding the Debt Securities based on their own knowledge (and information they have or which is publicly available)
with respect to the Debt Securities or the Issuer, (vi) have had access to such information as deemed necessary or appropriate
in connection with purchase of the Debt Securities, (vii) are not relying upon, and have not relied upon, any statement,
representation or warranty made by any person, other those as set out under the Transaction Documents, and (viii)
understand that, by purchase or holding of the Debt Securities, they are assuming and are capable of bearing the risk of loss
that may occur with respect to the Debt Securities, including the possibility that they may lose all or a substantial portion
of their investment in the Debt Securities, and they will not look to the Trustee appointed for the Debt Securities, as may
be applicable for all or part of any such loss or losses that they may suffer.

Recipients shall not be entitled to use any of the information otherwise than for deciding whether to invest in the Debt
Securities.

No person including any employee of the Issuer has been authorized to give any information or to make any representation
not contained in this General Information Document. Any information or representation not contained herein must not be
relied upon as having been authorized by or on behalf of the Issuer. Neither the delivery of this General Information
Document at any time nor any statement made in connection with the offering of the Debt Securities shall under the
circumstances imply that any information/representation contained herein is correct at any time subsequent to the date of
this General Information Document. The distribution of this General Information Document, the relevant Key Information
Document(s) or the Application Forms and the offer, sale, pledge or disposal of the Debt Securities may be restricted by
law in certain jurisdictions. Persons into whose possession this General Information Document comes are required by the
Issuer to inform themselves about and observe any such restrictions. The sale or transfer of these Debt Securities outside
India may require regulatory approvals in India, including without limitation, the approval of the RBI.

The Issuer reserves the right to withdraw the bid prior to the issue of Debt Securities in accordance with the Operational
Guidelines, in the event of any unforeseen development adversely affecting the economic and regulatory environment or
otherwise.

CONFIDENTIALITY

By accepting a copy of this General Information Document or any other information supplied in connection with this
General Information Document or the Debt Securities, each recipient agrees that neither it nor any of its employees or
advisors will use the information contained herein for any purpose other than evaluating the transaction described herein
or will divulge to any other party any such information. This General Information Document or any other information
supplied in connection with this General Information Document, or the Debt Securities must not be photocopied,
reproduced, extracted or distributed in full or in part to any person other than the recipient without the prior written consent
of the Issuer.

FORWARD LOOKING STATEMENTS

Certain statements in this General Information Document are not historical facts but are “forward- looking” in nature.
Forward-looking statements appear throughout this General Information Document, including, without limitation, under
the section titled “Risk Factors”. Forward-looking statements may include statements concerning the Issuer’s plans,
financial performance, the Issuer’s competitive strengths and weaknesses, and the trends the Issuer anticipates in the
industry, along with the political and legal environment, and geographical locations, in which the Issuer operates, and other
information that is not historical information.

The Issuer may have included statements in this General Information Document, that contain words or phrases such as
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“will”, “would”, “aim”, “aimed”, “will likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will
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continue”, “will achieve”, “anticipate”, “estimate”, “estimating”, “intend”, “plan”, “contemplate”, “seek to”, “seeking to”,
“trying to”, “target”, “propose to”, “future”, “objective”, “goal”, “project”, “should”, “can”, “could”, “may”, “will pursue”
and similar expressions or variations of such expressions, that may constitute “forward-looking statements”. These forward-
looking statements involve a number of risks, uncertainties and other factors that could cause actual results, opportunities
and growth potential to differ materially from those suggested by the forward- looking statements. These risks and

uncertainties include, but are not limited to:
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(1) General economic and business conditions in India and other countries (including where the Issuer has a presence);

(ii) The Issuer’s ability to successfully implement its strategy, its growth and expansion plans and technological
changes;

(iii)  The Issuer’s ability to manage the increased complexity of the risks that the Issuer faces following its rapid growth;
(iv)  Changes in the value of the Indian Rupee and changes in value of other currencies;
W) Changes in Indian or international interest rates, credit spreads and equity market prices;

(vi)  Changes in laws and regulations that apply to the Issuer in India and in other countries where the Issuer is carrying
on business;




(vii)  Changes in political conditions in India and in other countries where the Issuer is carrying on business; and

(viii)  Changes in the foreign exchange control regulations in India and in other jurisdictions where the Issuer is carrying
on business.

The Issuer undertakes no obligation to update forward-looking statements to reflect events or circumstances after the date
thereof. Forward looking statements speak only as of the date of this General Information Document. None of the Issuer,
its officers or any of their respective affiliates or associates has any obligation to update or otherwise revise any statement
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In addition, other factors that could cause actual results to differ materially from those estimated by the forward-looking
statements contained in this General Information Document include, but are not limited to the general economic and
political conditions in India and the other countries which have an impact on the Issuer business activities or investments,
political or financial instability in India or any other country caused by any factor including any terrorist attacks in India,
the United States of America or elsewhere or any other acts of terrorism world-wide, any anti-terrorist or other attacks by
the United States of America, the monetary and interest rate policies of India, political or financial instability in India or
any other country or military armament or social unrest in any part of India, inflation, deflation, unanticipated turbulence
in interest rates, changes in the value of the Indian Rupee, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets and level of internet penetration in India and globally, changes in domestic and foreign
laws, regulations and taxes, changes in competition and the pricing environment in India and regional or general changes
in asset valuations. For a further discussion on the factors that could cause actual results to differ, see the discussion under
“Risk Factors” contained in this General Information Document.




B. DEFINITIONS AND ABBREVIATIONS

In this General Information Document, unless the context otherwise requires, the terms defined, and abbreviations expanded
below, have the same meaning as stated in this section. Terms not defined herein shall have the meanings ascribed to them
under the Key Information Document. References to statutes, rules, regulations, guidelines and policies will be deemed to
include all amendments and modifications notified thereto.

DEFINITIONS / TERMS USED
“our” or “we” or “us” The Issuer

Applicable Laws shall have the meaning as ascribed to the term ‘Applicable Law(s)’ in the relevant
Key Information Document(s).

Application Form shall have the meaning as ascribed to the term ‘Application Form’ in the relevant
Key Information Document(s).

Arranger/Sole Arranger means Trust Investment Advisors Private Limited.

Auditors means the Tukaram and Co LLP, Chartered Accountants

CDSL means the Central Depository Services (India) Limited

Issuet/HMDA Hyderabad Metropolitan Development Authority

Coupon / Coupon Rate shall have meaning set forth in “Issue Details” section of the relevant Key

Information Document(s).

Coupon Payment Date shall have the meaning as ascribed to the term ‘Coupon Payment Date’ in the
relevant Key Information Document(s)

Credit Rating Agency / Rating | means Acuite Ratings & Research Limited.

Agency

Deemed Date of Allotment means the same date as the Pay-In Date

Eligible Investors shall have the meaning as ascribed to the term ‘Eligible Investors’ in the relevant
Key Information Document(s).

Financial Statement means in relation to an entity, its audited financial statements (on a consolidated

and non-consolidated basis (as applicable)) for a Financial Year

General Information Document | means this general information document dated 20" March 2026

Governmental Authority shall have the meaning as ascribed to the term Governmental Authority’ in the
relevant Key Information Document(s).

Hyderabad Metropolitan | means the area covering 1355 Revenue Villages comprised in 104 Mandals in 11
Region/ Metropolitan Region Districts with an area of about 10,472.723 Sq. Kms vide G.O. Ms. No. 68 MA &
UD Dept, dt:12.03.2025

Key Information Document(s) means the key information document required to be filed in relation to issuance
of Debt Securities/commercial paper under this General Information Document

Municipal Corporation means Greater Hyderabad Municipal Corporation, Cyberabad Municipal
Corporation and Malkajgiri Municipal Corporation

NSE means National Stock Exchange of India Limited
NSDL means National Securities Depository Limited
NSE —-EBP Platform means the Electronic Book Provider Platform of NSE for issuance of debt

securities on private placement basis

Private Placement Offer cum | means the private placement offer cum application letter prepared and circulated

application Letter/ | by the Issuer to such Eligible Investors who are successful bidders, in compliance
PPOAL/Offer Letter/ Disclosure | with applicable SEBI regulations

Document

Promoter State Government of Telangana

Registered/Head office Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet,

Hyderabad — 500038. Telangana, India

Registrar & Transfer Agent shall have the meaning as ascribed to the term ‘Registrar & Transfer Agent’ in
the relevant Key Information Document(s).




SEBI

means Securities and Exchange Board of India

SEBI Debenture Trustee Master
Circular

means SEBI circular with reference number SEBI/HO/DDHS-PoD-
1/P/CIR/2025/117 dated August 13, 2025 as amended from time to time

SEBI Act means the Securities and Exchange Board of India Act, 1992, as amended from
time to time

SEBI LODR Regulations means SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 issued by SEBI, as amended from time to time

SEBI NCS Regulations means SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021
issued by SEBI, as amended from time to time read with the SEBI Master
Circular

Subsidiaries means the subsidiaries of the Issuer

Tax shall have the meaning as ascribed to the term ‘Tax’ in the relevant Key

Information Document(s)

Transaction Documents

shall have the meaning as ascribed to the term ‘Transaction Documents’ in the
relevant Key Information Document(s)

Trustee/Debenture Trustee

shall mean Beacon Trusteeship Limited

Conventional General Terms and Abbreviations

Cr Crore

CIN Corporate Identification Number

EBP Electronic Book Provider

Financial Year /FY The accounting period commencing from 1 April of the previous year till 31 March
of the year under reference

INR/Rs./% Indian Rupees

ISIN International Securities Identification Number

N.A/NA Not Applicable

RBI Reserve Bank of India

SEBI Securities and Exchange Board of India constituted under the Securities and
Exchange Board of India Act, 1992

PAN Permanent Account Number




C. RISK FACTORS

(i) Management’s perception of Risk Factors

Every business carries inherent risks and uncertainties that can affect financial conditions, results of operations and
prospects. Investors should carefully consider all the information in this General Information Document, including the risks
and uncertainties described below, as well as the financial statements contained in this General Information Document,
before making an investment in the securities. The Issuer believes that the following risk factors may affect its ability to
fulfil its obligations under the securities issued under the Key Information Document. All of these factors are contingencies
which may or may not occur and the Issuer is not in a position to express a view on the likelihood of any such contingency
occurring.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where such implications are not quantifiable and hence
any quantification of the underlying risks has not been disclosed in such risk factors. You should not invest in the securities
unless you are prepared to accept the risk of losing all or part of your investment, and you should consult your own tax,
financial and legal advisors about the particular consequences of an investment in the securities. Unless otherwise stated,
our financial information used in this section is derived from our audited unconsolidated financial information, prepared in
accordance with accounting standards generally accepted in India.

(ii) Risk in relation to the non- convertible securities:

The following are the risks relating to the Issuer, the securities and the market in general envisaged by the management of
the Issuer. Potential Investors should carefully consider all the risk factors in this General Information Document for
evaluating the Issuer and its business and the securities before making any investment decision relating to the securities.
The Issuer believes that the factors described below represent the principal risks inherent in investing in the securities but
does not represent that the statements below regarding risks of holding the securities are exhaustive. Investors should also
read the detailed information set out elsewhere in this General Information Document and the Key Information Document
and reach their own views prior to making any investment decision.

Note: Unless specified or quantified in the relevant risk factors, the Issuer is not in a position to quantify the financial or
other implications of any risk mentioned herein below:

1. The securities may be illiquid.

The Issuer intends to list the securities on the WDM segment of the NSE. The Issuer cannot provide any guarantee
that the securities will be frequently traded on the Stock Exchange and that there will be any market for the securities.
It is not possible to predict if and to what extent a secondary market may develop in the securities or at what price
the securities will trade in the secondary market or whether such market will be liquid or illiquid. The fact that the
securities may be so listed or quoted or admitted to trading does not necessarily lead to greater liquidity. The more
limited the secondary market is, the more difficult it may be for holders of the securities to realize value for the
securities prior to settlement of the securities.

2. Securities may not be a suitable investment for all investors.

Potential investors should ensure that they understand the nature of the securities and the extent of their exposure to
risk, that they have sufficient knowledge, experience and access to professional advisers such as legal, tax, accounting
and other advisers to make their own legal, tax, accounting and financial evaluation of the merits and risks of
investment in the securities and that they consider the suitability of the securities as an investment in the light of their
own circumstances and financial condition. These risks may include, among others, equity market risks, bond market
risks, interest rate risks, market volatility and economic, political, and regulatory risks and any combination of these
and other risks.

3. Exercise of powers by the Debenture Trustee is subject to equitable principles and supervisory powers of courts.
The exercise by the Debenture Trustee of the powers and remedies conferred on it under the Debentures and the
Debenture Documents or otherwise vested in it by law, will be subject to general equitable principles regarding the
enforcement of security, the general supervisory powers and discretion of the Indian courts in the context thereof and
the obtaining of any necessary governmental or regulatory consents, approvals, authorizations, or orders.

4.  The right of the Debenture Holders to receive payments under the Debentures will be junior to certain tax and other
liabilities preferred by law on an insolvency of the Issuer.
The Debentures will be subordinated to certain liabilities preferred by law such as claims of the Government of India
on account of taxes and certain liabilities incurred in the ordinary course of the Issuer’s business (including
workmen’s dues). Upon an order for winding-up in India, the assets of a Issuer are vested in a liquidator who has
wide powers to liquidate such Issuer to pay its debt and administrative expenses.

5. Downgrading in Credit Rating:
The value of the Debentures and/or the Commercial Papers is dependent, among other factors, on the credit rating.
Credit ratings reflect a rating agency’s opinion of our financial strength, operating performance, industry position,
and ability to meet our obligations. The Issuer cannot guarantee that the rating issued under the respective Key
Information Document will not be downgraded. In the event of deterioration in the financial health of the Issuer, there
is a possibility that the rating agencies may downgrade the rating of the debentures. Such a downgrade in the credit



rating may lower the value of the debentures and may also result in the Issuer having to withdraw this borrowing
programme.

6. Regulatory changes may adversely affect the performance or financial conditions.
Regulatory changes relating to business segments in which the Issuer operates in India can have a bearing on the
business. Each state in India has different local taxes and levies. Changes in these local taxes and levies may impact
our profits and profitability. Any negative changes in the regulatory conditions in India or the other geographic
markets could adversely affect our business operations or financial conditions.

7. Taxation

Potential purchasers and sellers of the securities should be aware that they may be required to pay taxes in accordance
with the laws and practices of India. Payment and/or delivery of any amount due in respect of the securities will be
conditional upon the payment of all applicable taxes, duties and/or expenses.

Potential investors who are in any doubt as to their tax position should consult their own independent tax advisers. In
addition, potential investors should be aware that tax regulations and their application by the relevant taxation
authorities change from time to time. Accordingly, it is not possible to predict the precise tax treatment which will
apply at any given time.

8. Delays in court proceedings in India
If any dispute arises between the Issuer and any other party, the Issuer or such other party may need to take recourse
to judicial proceedings before courts in India. It is not unusual for court proceedings in India to continue for extended
periods. Disposition of cases may be further subject to various delays including multiple levels of appellate
adjudication.

(iii) In the event that the debentures are secured, the risks in relation to the security created in relation to the Debt
Securities. Further, any risks in relation to maintenance of security cover or full recovery of the security in
case of enforcement

In the event that the debentures are secured and the Issuer is unable to meet its payment and other obligations towards
Investors under the terms of the Debentures, the Debenture Trustee may enforce the Security as per the terms of Debenture
Trust Deed, security documents, and other related documents executed in relation to the Debentures. The Debenture
Holder(s)’ recovery in relation to the Debentures will be subject to (i) the market value of such Security (ii) finding willing
buyers for the Security at a price sufficient to repay the Debenture Holder(s)’ amounts outstanding under the Debentures.
There is a risk that the value realized from the enforcement of the Security may be insufficient to redeem the Debentures.

Where any Debentures issued pursuant to this General Information Document and any relevant Key Information Document
for the relevant issuance of Debentures are secured/unsecured against a charge to the tune of at least 100% of the principal
and interest amount in favour of the Debenture Trustee, it shall be the duty of the Debenture Trustee to monitor that the
security is maintained. The possibility of recovery of 100% of the amount shall depend on the market scenario prevalent at
the time of enforcement of the security.

(iv) Refusal of listing of any security of the Issuer during preceding three financial years and current financial
year by any of the Stock Exchanges in India or abroad

As of date, the Issuer has not been refused of listing of any security during preceding three financial years and current
financial year by any of the stock exchanges in India or abroad. Certain debt securities that may be issued by the Issuer in
future may be listed on the designated stock exchange(s).

If these securities are delisted from the designated stock exchange(s) for any reason whatsoever, the same may be in breach
of certain covenants contained in the documents pertaining to such debt securities, leading to a default under such debt
securities. Such default may trigger cross-default provisions or mandatory redemption provisions under the Debentures and
the Issuer may be subjected to various consequences of such default.

(v) Limited or sporadic trading of non-convertible securities of the Issuer on Stock Exchanges

These Debentures have no established trading market. There can be no assurance that an active market for the Debentures
will develop or be sustained. The liquidity and market prices of the Debentures can be expected to vary with changes in
market and economic conditions, the Issuer’s financial condition and other factors that may be beyond the Issuer’s control.

(vi) In case of outstanding debt instruments or deposits or borrowings, any default in compliance with the material
covenants such as creation of security as per terms agreed, default in payment of interest, default in
redemption or repayment, non-creation of debenture redemption reserve, default in payment of penal interest
wherever applicable

As of date, the Issuer has not defaulted in compliance with any material covenants agreed to by the Issuer and therefore,
this would not be applicable.

(vii) Repayment of principal and coupon is subject to the credit risk of the Issuer.



Investors should be aware that receipt of any payment at maturity or periodic coupon payments (if any) on the Debentures
and/or the Commercial Papers is subject to credit risk of the Issuer, whereby the investor may or may not recover all or
part of the principal amount and/or coupon in case of our default. The Investors assume the risk that we will not be able to
satisfy our obligations under the Debentures and/or the Commercial Papers. In the event that bankruptcy proceedings or
composition, scheme of arrangement or similar proceedings to avert bankruptcy are instituted by or against us, the payment
of sums due on the Debentures and/or the Commercial Papers may be substantially reduced or delayed. However, it is
pertinent to note that the bonds carry an unconditional and irrevocable guarantee backed by irrevocable mandate given by
the state for recovery of any amount invoked through the state guarantee directly from the accounts of the state maintained
with RBI.

(viii) All fixed income securities, such as the Debentures and the Commercial Papers, are subject to price risk

All fixed income securities, such as the Debentures and the Commercial Papers, are subject to price risk. The price of such
securities will vary inversely with changes in prevailing interest rates/ coupon rate, i.e., when interest rates/ coupon rate
rise, prices of fixed income securities fall and when interest rates/ coupon rate drop, the prices increase. The extent of fall
or rise in the prices is a function of the existing interest, days to maturity and the increase or decrease in the level of
prevailing interest rates/ coupon rate. Increased rates of interest, which frequently accompany inflation and/or a growing
economy, are likely to have a negative effect on the price of the Debentures and/or the Commercial Papers.

(ix) We may be required to comply with certain statutory and regulatory conditions for conducting our business
and our failure to comply with such additional conditions may adversely affect our operations

The financial services sector in India is subject to strict regulation and supervision inter alia by the SEBI and other
regulatory bodies. We require certain approvals, licenses, registrations and permissions for operating our businesses and
such approvals, licenses, registrations and permissions must be maintained over time. Moreover, applicable requirements
may change, and we may not be aware of or comply with all requirements at all times.

(x) The Issuer is not required to create a debenture redemption reserve

The Issuer, being an entity constituted under the Hyderabad Metropolitan Development Authority Act 2008 is not required
to maintain debenture redemption reserve since the provisions of Companies Act, 2013 are not applicable.



D. ISSUER INFORMATION

Name of the Issuer Hyderabad Metropolitan Development Authority
CIN NA

Date of incorporation 25.08.2008

Email jtmc-comm@hmda.gov.in

Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet,
Hyderabad — 500038. Telangana, India

Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet,
Hyderabad — 500038. Telangana, India

Name: Kota Sreevatsa, .A.S @

Telephone No.: 040 27006030

Email id: jtmc-comm@hmda.gov.in

Registered office address

Corporate office address

Compliance  Officer and
Company Secretary of the

Issuer @The provisions of Companies Act, 2013 does not apply to the Issuer hence it is not

required to appoint a Company Secretary. However, Sri. Kota Sreevatsa, .A.S is
appointed as the Compliance Officer in terms of SEBI NCS Regulations, for the
purpose of this Issue.

Name: Smt. A. Jayasree, *

Telephone No.: 040 27006030;

Email id: cao@hmda.gov.in

Chief Financial Officer
#The Issuer is not required to appoint a Chief Financial Officer (CFO) in terms of
the provisions of Companies Act, 2013. Accordingly Smt. A. Jayasree, — Chief’
Accounts Officer is overseeing the finance function at HMDA

Name: Beacon Investor Holdings Private Limited

Registrar for the issue Address: F 1017,1% floor, Akshar Business Park, Plot No.3, Sector 25, Vashi, Navi
Mumbai - 400 703

B E A c u “ Email id: compliance@beaconrta.co.in
Website address: www.beaconrta.co.in

Telephone Number: 022- 4450 7423

Contact Person: Sonal Bhosle

Name: Tukaram & Co LLP, Chartered Accountants

(FRN: 004436S/S200135)

Peer Review No.: 012313

Address: 3-6-69, 209 & 409 Venkatarama Towers, Basheerbagh Hyderabad - 500

> 029
b f'\ Website: https://tukaramcollp.com

INDIA Email Address: info@tukaramcollp.com
Telephone number: 040-23228086
Contact Person: P Murali, Partner

Auditors

THE ISSUER DECLARES THAT NOTHING IN THE ISSUE DOCUMENT/GENERAL INFORMATION DOCUMENT
IS CONTRARY TO THE PROVISIONS OF THE SECURITIES CONTRACTS (REGULATION) ACT, 1956 (42 OF
1956) AND THE SECURITIES AND EXCHANGE BOARD OF INDIA ACT, 1992 (15 OF 1992) AND THE RULES
AND REGULATIONS MADE THEREUNDER.



E. ABOUT THE ISSUER

Hyderabad Metropolitan Development Authority was incorporated vide G.0.Ms.No.571 MA, dt: 25.08.2008, having its
registered office at Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet, Hyderabad — 500038.
Telangana, India. HMDA is managed by its Metropolitan Commissioner. The Issuer was incorporated on 25.08.2008 and
is engaged in the business of:

e Preparation of metropolitan plan

e  To undertake preparation of metropolitan development and investment plan, revision of the plan and prioritize the
implementation of the said plan

e To undertake execution of projects and schemes as per said plan and / or through action plan for any sector or area
of the Metropolitan Region

e Anapex body for coordination, execution of the projects or schemes for the planned development of the development
areas and undertake such other measures in the Metropolitan Region.

e To co-ordinate the development activities of the Municipal Corporation, municipalities and other local authorities,
the Hyderabad Metropolitan Water Supply and Sewerage Board, the Transmission Corporation of Telangana Limited,
Telangana Industrial Infrastructure Corporation Limited, the Telangana State Road Transport Corporation and such
other bodies as are connected with development activities in the Hyderabad Metropolitan Region

e  To monitor, supervise or ensure adequate supervision over the execution of any project or scheme, the expenses of
which in whole or in part are to be met from the metropolitan development fund

e To prepare and undertake implementation of schemes for providing alternative areas for rehabilitation of persons
displaced by projects and schemes which provide for such requirements

e  To maintain and manage the Hyderabad Metropolitan Development Fund and allocate finances based on the plans
and programmes of the local bodies for undertaking Development of amenities and infrastructure facilities and to
monitor and exercise financial control over the budgetary allocations concerning development works made through
it to the various public agencies, local bodies and other agencies

e  To undertake by itself or through any agency, the implementation of the area level plans, execution of works relating
to infrastructure development, public amenities and conservation of the environment

e  To create and manage the Hyderabad Metropolitan Land Development Bank and take up land acquisition every year
as may be necessary for various public uses, township development, infrastructure development, etc

e Allocation of lands to local bodies and public agencies upon such terms and conditions for undertaking development
of amenities and infrastructure facilities

e  To approve the land acquisition programmes /proposals of the local authorities, other Departments and functional
agencies in the Metropolitan Region

e  To enter into contracts, agreements or arrangements with any person, body or organization as the Committee may
deem necessary for the performance of its functions

e To acquire any movable or immovable property by purchase. exchange, gift, lease, mortgage, negotiated settlement,
or by any other means permissible under any law

e  To perform any other function or exercise powers as are supplemental, incidental or consequential to any of the
foregoing duties and powers and I or take up such matters as the Government may direct in this regard

i.  Overview and a brief summary of the business activities of the Issuer:

HMDA is authority formed under state legislature formed for overseeing orderly development of Hyderabad Metropolitan
Region. It has been granted right to collect cess by way of specified amount for approving building plans and change in the
pattern of usage land within the designated region. The annual collection of development charges for last three years is FY23
—INR 1752.13 crores, FY24 — INR 1724.12 crores and FY25 — INR 1332.54 crores.

Details of branches/ units of the Issuer:

The Issuer’s corporate office is located at Hyderabad

We also have branches/ units at: NA
ii.  Structure of the Group:

The Issuer does not have any share capital since it is an authority and not a company under the Companies Act, 2013

Organizational Structure: Hyderabad Metropolitan Development Authority is managed by its Metropolitan
Commissioner.
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A brief summary of the business activities of the subsidiaries of the Issuer:

Ol Bdinsininy, Cetremap

Mimivtar B MARLL, Wice-Chaamum
,

_— e
Accounly

Marning
Dinsrining Departmaont

Mlgenkar ehee)

Flanning }
R T
4.8 y
drui i |
M r——y
AP b
S
-— i
. :"l — e
L -
i |

N — b

e
i gl i . [} Pt

S — 0}
Ee | e

e s i
T |

el -

L o i e o
[rrem— e
- Zwmmre | m—tn bt
e |
i | g

HETTE
T

Ill-:—'l'_u-q

L

| CIRR B L

PR
ATLHEN

[ | [== | [

Estate & Ervriroamient
Ll B FarisaTa
L [y a—
e L A, i |
by ) — 1 B
o Gy L B
! s i
e dern 1 i il |
e || v
- L=

(LR

i i M B
Sy bty B S
Ve sty 7 T e hp g
e
1 1L b
e
g v B b
v e

- ———

Hyderabad Growth Corridor Limited is a wholly owned subsidiary (unlisted public limited company) of Hyderabad
Metropolitan Development Authority incorporated on 26 December 2005 with CIN U70102TG2005PLC048580. The
Company is registered with the Registrar of Companies (RoC), Hyderabad, Telangana, India, primarily engaged in real
estate activities and related infrastructure support services.

Details of branches or unit where the Issuer carries on its business activities, if any;

Please refer details in Section E(i) above.

Use of proceeds (in the order of priority for which the said proceeds will be utilized): (i) purpose of the
placement; (ii) break-up of the cost of the project for which the money is being raised; (iii) means of financing

for the project; (iv) proposed deployment status of the proceeds at each stage of the project:

Please refer to relevant Key Information Document(s)



F. DETAILS OF PROMOTERS OF THE ISSUER

A complete profile of all the promoters, including their name, date of birth, age, educational qualifications, experience in
the business or employment, positions/posts held in the past, directorships held, other ventures of each promoter, special
achievements, their business and financial activities, photograph: NA

DETAILS PROMOTER
Name

Date of Birth

Age

Educational qualifications

Experience in the Business or Employment
Positions/Posts held in the past
Directorships held

Other Ventures

Special Achievements

Business and Financial Activities
Photograph

NA

Declaration: We hereby declare that requirement of submitting the permanent account number, Aadhaar number, driving
license number, bank account number(s), passport number and personal addresses of the promoters and permanent account
number of directors to the stock exchanges on which the non-convertible securities are proposed to be listed is not applicable
to the Issuer since there are no Promoters/Directors, hence a declaration to this effect shall be submitted to the exchange at
the time of filing the Offer Document.

G. CREDIT RATING

Please refer to the relevant Key Information Document(s).

H. LISTING OF DEBT SECURTIES

Please refer to the relevant Key Information Document(s).

I. RECOVERY EXPENSE FUND

Please refer to the relevant Key Information Document(s).

J. ISSUE SCHEDULE

Please refer to the relevant Key Information Document(s).

K. NAME AND CONTACT DETAILS OF ARRANGERS AND OTHER PARTIES

Legal Counsel Please refer to the relevant Key Information Document(s)
Merchant banker and Co- | Not Applicable
managers to the issues

Legal advisor Not Applicable

Bankers to the issue Not Applicable

Sponsor bank Not Applicable

Guarantor Please refer to the relevant Key Information Document(s)
Arrangers Trust Investment Advisors Private Limited

L. EXPENSES OF THE ISSUE: EXPENSES OF THE ISSUE ALONG WITH A BREAK-UP FOR EACH
ITEM OF EXPENSE, INCLUDING DETAILS OF THE FEES PAYABLE TO SEPARATELY AS UNDER

(IN TERMS OF AMOUNT, AS A PERCENTAGE OF TOTAL ISSUE EXPENSES AND AS A
PERCENTAGE OF TOTAL ISSUE SIZE), AS APPLICABLE

Serial Particulars Information
number
1. Fess payable to Lead Managers Please refer to the relevant Key

Information Document(s)

2. Underwriting commission Please refer to the relevant Key
Information Document(s)

3. Brokerage, selling commission and upload fees Please refer to the relevant Key
Information Document(s)




4. Fees payable to the Registrar to the Issue Please refer to the relevant Key
Information Document(s)

5. Fees payable to the legal advisors Please refer to the relevant Key
Information Document(s)

6. Advertising & marketing expenses Please refer to the relevant Key
Information Document(s)

7. Fees payable to the regulators including Stock Exchanges Please refer to the relevant Key
Information Document(s)

8. Expenses incurred on printing and distribution of the issue | Please refer to the relevant Key
stationary; Information Document(s)

9. Any other fees, commission or payments under whatever Please refer to the relevant Key
nomenclature Information Document(s)

M. FINANCIAL INFORMATION

(i) A COLUMNAR REPRESENTATION OF THE AUDITED FINANCIAL STATEMENTS (L.E. PROFIT &

LOSS STATEMENT, BALANCE SHEET

AND CASH FLOW STATEMENT) BOTH ON A

STANDALONE AND CONSOLIDATED BASIS FOR A PERIOD OF THREE COMPLETED YEARS

A. (STANDALONE)

BALANCE SHEET

(Rs. in crore)

Particulars

Audited

Audited

Audited Audited

Sep-25

FY 31.03.2025

FY 31.03.2024

FY 31.03.2023

ASSETS

Non-current Assets

Property, Plant and
Equipment (including
Capital Work in Progress
and Investment Property)

3,314.01

3,486.28

3,874.06 3,827.30

Right of use of Asset
(including Intangible
Assets under Development)

Capital work-in-progress

74.86

63.01

33.77 0.2

Investment Property

Other Intangible assets

Other Intangible Asset
under development

Financial assets

Investments in subsidiaries

Investments

2.47

247

2.47 247

Loans

10,547.53

9,719.44

9,579.85 2,225.62

Other financial assets

Other non-current assets

138

137.98

137.8 66.04

Total non-current assets

14,076.87

13,409.18

13,627.95 6,121.63

Current Assets

Inventories

9,550.91

9,550.91

9,550.91 9,550.91

Investments

Financial assets

Trade receivables

1.01

1.69

5.89 6.33

Cash and cash equivalents

2,869.09

3560.12

3,290.17 3,091.11

Bank balances other than
above

Loans




Other financial assets

Other current assets

35.14

42.48

31.21

24.12

Current tax assets (Net)

Total current assets

12,456.15

13,155.20

12,878.18

12,672.47

TOTAL ASSETS

26,533.02

26,564.38

26,506.13

18,794.10

SOURCES OF FUNDS

Development Fund

4,183.31

3,560.12

3,290.17

3,091.11

Reserves & Surplus

11,757.20

12,290.04

12,365.26

11,147.94

LIABILITIES

Non-current liabilities

Financial liabilities

Borrowings

27591

27591

336.67

1899.59

Other non - current
liabilities

10,175.56

10,248.63

10,377.92

2,477.10

Lease Liability

Provisions

Deferred tax liabilities
(Net)

Total non-current
liabilities

10451.47

10524.54

10714.59

4376.69

Current Liabilities

Financial liabilities

Borrowings

Trade payables due to

-Micro & Small Enterprise

-Other than Micro &
Small Enterprise

132.09

180.13

129.78

170.7

Other financial liabilities

Lease Liability

Other current liabilities

Provisions

Current tax liabilities (Net)

Total current liabilities

141.04

189.68

136.12

178.17

Total liabilities

10,592.51

10,714.22

10850.71

4554.86

TOTAL EQUITY AND
LIABILITIES

26,533.02

26,564.38

26,506.137

18,793.91

STANDALONE

STATEMENT OF PROFIT AND

LOSS

(Rs. in crore)

Particulars

Audited
Sept —25

Audited
FY 31.03.2025

Audited
FY 31.03.2024

Audited
FY 31.03.2023

1 Revenue from operations

424.99

562.51

1,296.31

558.43

11 Other income

62.46

125.18

238.36

127.65

111 Total Income (I+11)

487.45

687.69

1,534.67

686.08

v Expenses

consumed

(a) | Cost of materials

in trade

(b) | Purchases of stock -

(c) | Changes in
inventories of
finished goods,
stock in trade and
work-in-progress

(d) | Employee benefits
expenses

49.56

70.18

96.59

168.7




(e) | Finance costs - 3.69 109.25 19.18
(f) | Depreciation and
amortisation 175.07 388.65 432.39 425.68
expenses
(g) | Other expenses 795.67 1,220.37 1,093.96 1,062.40
Total Expenses (IV) 1,020.29 1,682.89 1,732.20 1,675.96
v Profit before exceptional
item and tax (III-V) (532.84) (995.20) (197.53) (989.88)
VI Exceptional Item
VII Profit before tax (V+VI) | (532.84) (995.20) (197.53) (989.88)
VIII Tax expenses
(a) | Current tax - - - -
(b) | Tax expenses - - - -
relating to earlier
year
(¢) | MAT credit - - - -
utilised/(entitlement
)
(d) | MAT credit - - - -
entitlement relating
to earlier year
(e) | Deferred tax - - - -
(credit)/charge
Total Tax Expenses - - -
IX Profit for the year from - - - -
continuing operations
(VII-VIII)
X Loss before tax from - - - -
discontinued operations
XI Tax expense of - - - -
discontinued operations
Xl Loss for the year from - - - -
discontinued operations
(X-XD)
XIII Profit for the year
(IX+XIT) (532.84) (995.20) (197.53) (989.88)
XIvV Other Comprehensive - - - -
income
(a) | Items that will not - - - -
be reclassified to
profit or loss
(b) | Income tax relating - - - -
to items that will not
be reclassified to
profit or loss
(c) | Items that will be - - - -
reclassified to profit
or loss
(d) | Income tax relating - - - -
to items that will be
reclassified to profit
or loss
Total Other - - -
comprehensive income
XV Total Comprehensive - - -
income for the year
(XIII+X1V)
XVI Earnings per equity - - -
share
Earnings per - - - -
(a) | equity share (for
continuing
operations)
Basic (in Rs.) - - - -
Diluted (in Rs.) - - - -
(b) | Earnings per - - - -
equity share (for
discontinued
operations)
Basic (in Rs.) - - - -
Diluted (in Rs.) - - - -
(c) | Earnings per - - - -
equity share (for




continuing and
discontinued
operations)
Basic (in Rs.) - - - -
Diluted (in Rs.) - - - -
STANDALONE
CASH FLOW STATEMENT (Rs. in crore)
Particulars Audited Audited Audited Audited
Sept - 25 FY FY FY
31.03.202 | 31.03.202 | 31.03.2023
5 4
Cash flow from continuing operations
A Cash flow from operating activities:
Profit before tax from Continuing operations (532.84) (995.20) (197.53) (989.88)
Adjustments for:
a) Depreciation and amortisation 175.07 388.65 432.39 425.68
b) Interest Income - - -
c) Interest on Debt Securities - - -
d) Finance Cost - net of capitalization - - - -
e) Interest accrued but not due - - - -
f) CSR advance - - - -
2) Interest on security deposit - - - -
h) Exchange fluctuation Loss (Net) - - - -
i) (Profit)/ Loss on sale of property plant - - - -
and equipment (Net)
1) (Profit)/ Loss on sale of investment (Net) - - - -
k) (Profit)/ Loss from share of LLP - - - -
1) Dividend on noncurrent investments - - - -
m) Bad debts provision written back - - - -
n) Provision for mines reclamation expenses - - - -
0) Project written off - - - -
p) Provision for doubtful ICD Written back - - - -
qQ Provision for bad debt and Advances - - - -
r) Provision for Doubtful debts written back - - - -
s) Provision for Doubtful advance - - - -
t) Bad debts written off - - - -
u) Provision no longer required written back - - - -
V) Balances (written back) /written off - - -
w) Loss on Fair valuation of investment in - - - -
preference shares
X) Fair value loss on financial instrument at - - - -
fair value through profit & Loss -
y)
Net gain on sale of current investments
Operating profit before working capital changes (357.77) (606.55) 234.86 (564.20)
Adjustments for :
a) (Increase)/ Decrease in trade and other 0.68
receivables 4.20 0.43 (0.84)
b) (Increase)/ Decrease in investment (Debt - - - -
Securities held for trading)
c) (Increase)/ Decrease in other financial - - - -
liabilities
d) (Increase)/ Decrease in other non- - - - -
financial liabilities
e) (Increase)/ Decrease in short-term - - - -
provision
) (Increase)/ Decrease in other financial - - - -
asset
g) (Increase)/ Decrease in other non- - - - -
financial asset
h) Increase in trade/ other payables, - - - -
provisions and other liability
Other current assets 7.34 (11.27) (7.08) (3.78)
Payables (48.03) 50.34 (40.92) (47.43)
Other Current liabilities (0.60) 3.21 (1.13) 2.39
Increase in Development Fund 623.19 1156.15 1506.19 1515.22
Cash generated from operations 224.80 596.09 1692.35 901.36




| -
Net cash from operating activities 224.80 596.09 1692.35 901.36
B Cash flow generated from investing activities:
a)
b) Sale of property plant and equipment (2.80) (0.87) (479.16) (330.93)
c) Purchase of Fixed Deposit - - - -
d) Equity Investment in Subsidiaries - - - -
e) Debt Investment in Subsidiaries - - - -
f) Equity Investment in Associates - - - -
2) Debt Investment in Associates - - - -
h) Debt Investment in Others - - - -
i) Contribution to LLP - - - -
1) Purchase of Equity Shares - - - -
k) Sale of Equity Shares - - - -
1) Purchase of Mutual Fund units - - - -
m) Sale of Mutual Fund units - - - -
n) Sale of AIF - - - -
0) Purchase of AIF - - - -
p) Sale of current Investments - - - -
qQ) Redemption of non-current Investments - - - -
r) Purchase of non-current Investments - - - -
s) Purchase of current investments - - - -
t) Interest received - - - -
u) Dividend on non-current_investments - - - -
V) Purchase of Bonds - - - -
w) Sell of Bonds - - - -
X) Non- current investments - - - (0.36)
y) Other non current assets (0.03) 33.76 (95.57) (1568.07)
z) Capital work in progress (11.85) (29.24) (33.61) (0.16)
Net cash used in investing activities (14.67) 3.65 (603.34) (1899.53)
C Cash flow generated from financing activities:
a) Change in Long term loans and advances (828.09) (139.59) | (7354.24) (1586.53)
b) Proceeds from Short Term borrowings - - - -
c) Repayment of Short Term borrowings - - - -
d) Proceeds from Long Term borrowings - - - -
e) Repayment of Long Term borrowings - - - -
f) (Decrease)/Increase in Equity share - - - -
capital reduction balance payable
2) Payment of Lease Rental - - - -
h) Interest paid - - - -
i) Interest received - - - -
1) (Decrease)/Increase in Preference share
capital reduction balance payable
k) Long Term Borrowings - (60.76) | (1562.92) 1441.39
1) Interest paid on lease
m) Other long term liabilities (73.07) (129.44) 8032.21 1972.38
Net cash used in financing activities (901.16) (329.79) (884.94) 1827.23
Net increase in cash and cash equivalents
a) Net increase (decrease) in cash and cash (691.03)
equivalents 269.95 199.06 829.06
b) Cash and cash equivalents at the 3560.12
beginning of the year 3290.16 3091.11 2262.05
c) Cash and cash equivalents at end of the 2869.09
year 3560.12 3290.17 3091.10

The Issuer does not consolidate its financials.

(1) KEY OPERATIONAL AND FINANCIAL PARAMETERS FOR THE LAST 3 AUDITED YEARS

A. STANDALONE BASIS:

(Rs. in crores)

PARAMETERS

Audited Sept
2025

Audited FY
2025

Audited FY
2024

Audited FY
2023

Balance Sheet

Property, Plant and Equipment (including
Capital Work in Progress and Investment
Property)

3,388.87

3,549.29

3,907.83

3,827.50

Intangible Assets (including Intangible
Assets under Development)

Financial Assets (Current and Non-Current)

Other Non-Current Assets

10,688

9,859.89

9,720.12

2,294.13




Current Assets 12,456.15 13,155.20 12,878.18 12,672.47

Total Assets 26,533.02 26,564.38 26,506.13 18,794.10
Financial Liabilities (Current and Non-

Current)

- Borrowings (including interest) 275.91 275.91 336.67 1899.59
- Other Financial Liabilities

Non-Current Liabilities 10,175.56 10,248.63 10,377.92 2,477.10
Current Liabilities 141.09 189.68 136.12 178.17
Provisions

Total Liabilities 10,592.51 10,714.22 10850.71 4554.86
Equity (equity and other equity) 15,940.51 15,850.16 15,655.43 14,239.05
Total equity and liabilities 26,533.02 26,564.38 26,506.14 18,793.90
Profit and loss |
Total revenue from operations 424.99 562.51 1,296.31 558.43
Other Income 62.46 125.18 238.36 127.65
Total Income 487.45 687.69 1,534.67 686.08
Total Expenses 1,020.29 1,682.89 1,732.20 1,675.96
Profit / Loss for the period -532.84 -995.2 -197.53 -989.88

Other Comprehensive Income - - - -

Total Comprehensive Income - - - R

Earnings Per Equity Share; - - - _

(a) basic; and - - - R

(b) diluted - - - -
Cash Flow |
Net cash (used in) / generated from - 596.09 1692.35 901.36
operating activities (A)
NeF gqsh used in/ generated from investing - 3.65 -603.34 -1899.53
activities (B)
Net cash used in financing activities (C) - -329.79 -884.94 1827.23
Net Incre.ase / (decrease) in Cash and - 269.95 199.06 829 06
Cash Equivalents
Opepmg Balance of Cash and Cash - 3290.16 309111 2262.05
Equivalents
Cash a?d cash equivalents at the end of - 3560.12 329017 30911
the period
Additional information
Net worth 15,940.51 15,850.16 15,655.43 14,239.05
Cash and Cash Equivalents - 3560.12 3290.17 3091.1
Current Investments - - - -
Net Sales 487.45 687.69 1,534.67 686.08
EBITDA -707.91 -1387.54 -739.17 -1434.74
EBIT -532.84 -995.2 -197.53 -989.88
Dividend amounts - - - -
Debt equity ratio - 0.02 0.02 0.13
Debt Service Coverage Ratios - -4.96 -1.66 -0.75
Interest Service Coverage Ratios - -269.70 -1.81 -51.61
Current ratio - 69.35 94.61 71.13
Long term debt to working capital - 0.02 0.02 0.12
Current liabilities/ Non-current liabilities - 0.02 0.01 0.04
Total Debts to Total assets - 0.01 0.01 0.10

Note: The Auditor’s report along with the requisite schedules, footnotes, summary etc are enclosed in Annexure 2 to
this General Information Document.

(ll) UNAUDITED FINANCIALS FOR THE INTERIM PERIOD IN THE FORMAT AS SPECIFIED

THEREIN WITH LIMITED REVIEW REPORT IN THE ISSUE DOCUMENT, AS FILED WITH THE
STOCK EXCHANGES

Please refer to Annexure 4 of the General Information Document.

ETAILS OF ANY OTHER CONTINGENT LIABILITIES OF THE ISSUER BASED ON THE LAST
AUDITED FINANCIAL STATEMENTS INCLUDING AMOUNT AND NATURE OF LIABILITY

(iV) THE AMOUNT OF CORPORATE GUARANTEE OR LETTER OF COMFORT ISSUED BY THE
ISSUER ALONG WITH DETAILS OF THE COUNTERPARTY (VIZ. NAME AND NATURE OF THE
COUNTERPARTY, WHETHER A SUBSIDIARY, JOINT VENTURE ENTITY, GROUP COMPANY
ETC.) ON BEHALF OF WHOM IT HAS BEEN ISSUED




NA

N. BRIEF HISTORY OF THE ISSUER SINCE ITS INCORPORATION GIVING DETAILS OF ITS
FOLLOWING ACTIVITIES

(i) DETAILS OF SHARE CAPITAL AS ON LAST QUARTER ENDED 31.12.2025: -

Particulars Number of shares | Rs. in Crore
AUTHORISED
Equity shares

NA

ISSUED AND SUBSCRIBED AND FULLY PAID UP
Equity shares

(i) CHANGES IN ITS CAPITAL STRUCTURE AS ON LAST QUARTER END, FOR THE LAST

THREE YEARS AND CURRENT FINANCIAL YEAR

Date of change (AGM/EGM) I Nominal Amount in Rs. I Particulars
NA

(ili) EQUITY SHARE CAPITAL FOR THE PRECEDING THREE FINANCIAL YEARS AND CURRENT

FINANCIAL YEARS
Noof | Face | Issue Consideration Cumulative
Date of Eaqui . (Cash, Nature of | No. of |Equity share [Equity share
quity | Value | Price h 5 ] Remarks
Allotment Shares | (Rs.) | (Rs.) other than | Allotment | Equity |capital (Rs.) | premium
. . cash, etc) Shares (in Rs.)
NA

(iv) DETAILS OF ANY ACQUISITION OR AMALGAMATION WITH ANY ENTITY IN THE LAST 1
YEAR:-

(v) DETAILS OF ANY REORGANIZATION OR RECONSTRUCTION IN THE LAST 1 YEAR:-

Type of Event Date of Date of Completion Details
Announcement

NA

(vi) SHAREHOLDING PATTERN OF THE ISSUER AS ON LAST QUARTER ENDED 31.12.2025 AS
PER THE LISTING REGULATIONS

The Issuer does not have any share capital, since it is a statutory authority; not a company.

(vii) LIST OF TOP 10 HOLDERS OF EQUITY SHARES OF THE ISSUER AS ON THE LATEST

QUARTER ENDED 31.12.2025

Sr. Name of the shareholders Total No. of No. of Shares Total Shareholding as % of
No. Equity Shares in demat form total no. of equity shares
NA

Notes: - Shares pledged or encumbered by the promoters (if any): NA



O. FOLLOWING DETAILS REGARDING THE DIRECTORS OF THE ISSUER

(i) DETAILS OF THE CURRENT DIRECTORS OF THE ISSUER

IName, designation and [Age [Address [Date of appointment [Details of other Whether willful
IDIN directorship defaulter (Yes/No)
NA

(ii) DETAILS OF CHANGE IN DIRECTORS SINCE LAST THREE FINANCIAL YEARS AND CURRENT
FINANCIAL YEAR:-

Name, Designation | Date of Appointment | Date of Cessation, if | Date of resignation, Remarks
and DIN applicable if applicable
NA

(iii) DETAILS OF DIRECTORS’ REMUNERATION, AND SUCH PARTICULARS OF THE NATURE AND
EXTENT OF THEIR INTERESTS IN THE ISSUER (DURING THE CURRENT YEAR AND
PRECEDING THREE FINANCIAL YEARS)

e Remuneration payable or paid to a director by the Issuer, its subsidiaries and associate companies.

i. In Issuer:
Name of the Director Remuneration (Amt. in Rs.)
As on 31.12.2025 | Ason 31.03.2025 | Ason 31.03.2024 | As on 31.03.2023
NA
ii. In the subsidiary or associate of Issuer:
Name of | Name of the Remuneration (Amt. in Rs.)
Subsidiary Director As on | Ason 31.03.2025 | Ason 31.03.2024 | Ason 31.03.2023
31.12.2025
NA
Name of | Name of the Remuneration (Amt. in Rs.)
Associate Director As on | Ason 31.03.2025 | Ason 31.03.2024 | As on 31.03.2023
31.12.2025
NA

e Shareholding of the director in the Issuer, its subsidiaries and associate companies on a fully diluted basis:

@i) In Issuer
Sr. Name of the Director of Issuer As on 31.12.2025
No. No of shares held % of the total paid up
share capital
NA
(ii) In the subsidiary or associate of Issuer:
Sr. Name of the Director | Subsidiary of Issuer | As on 31.12.2025
No. of Issuer No of shares held % of the total paid up
share capital
NA
Sr. Name of the Director | Associate of Issuer As on 31.12.205
No. of Issuer No of shares held % of the total paid up
share capital
NA

e Appointment of any relatives to an office or place of profit of the Issuer, its subsidiary or associate:

NA



e  Full Particulars of the nature and extent of interest, if any, of every director:
(A) in the promotion of the Issuer: NA

(B) in any immoveable property acquired by the Issuer in the two years preceding the date of the General
Information Document or any immoveable property proposed to be acquired by it; or: NA

(C) where the interest of such a director consists in being a member of a firm or company, the nature and extent

of his interest in the firm or company, with a statement of all sums paid or agreed to be paid to him or to

the firm or company in cash or shares or otherwise by any person either to induce him to become, or to help

him qualify as a director, or otherwise for services rendered by him or by the firm or company, in connection

with the promotion or formation of the Issuer shall be disclosed: NA

(ivy CONTRIBUTION BEING MADE BY THE DIRECTORS AS PART OF THE OFFER OR SEPARATELY
IN FURTHERANCE OF SUCH OBJECTS.
Please refer to the relevant Key Information Document(s)

(v) ANY FINANCIAL OR OTHER MATERIAL INTEREST OF THE DIRECTORS, PROMOTERS, KEY

MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT IN THE OFFER AND THE EFFECT OF
SUCH INTEREST IN SO FAR AS IT IS DIFFERENT FROM THE INTERESTS OF OTHER PERSONS

NA

P. FOLLOWING DETAILS REGARDING AUDITORS OF THE ISSUER

DETAILS OF THE STATUTORY AUDITOR OF THE ISSUER:-

NAME ADDRESS AUDITORS SINCE /DATE OF APPOINTMENT
Tukaram & Co 3-6-69, 209 & 409 02/06/2025*
Chartered Accountants Venkatarama Towers,

Peer Review Certificate No.: | Basheerbagh Hyderabad -
012313 500 029

U]

LLP,

*For the purpose of adhering to the disclosure requirement of financial information of the Issuer for the previous 3
completed financial years as per SEBI NCS Regulations, the Issuer has appointed Tukaram & Co LLP, Chartered
Accountants for conducting audit of financial statements for the financial years 22-23, 23-24 and 24-25.

(i) DETAILS OF CHANGE IN AUDITORS SINCE LAST THREE YEARS

Name Address Date of | Date of | Auditor of the | Remarks
Appointment | Cessation | Issuer since (in case
/ Resignation of resignation)
Tukaram & Co LLP, | 3-6-69, 209 & 409 | 02/06/2025 NA NA NA
Chartered Venkatarama
Accountants Towers,
Basheerbagh
Hyderabad - 500
029

Q. DETAILS OF THE FOLLOWING LIABILITIES OF THE ISSUER, AS AT THE END OF THE

PRECEEDING QUARTER, OR IF AVAILABLE, A LATER DATE 31.12.2025

@) DETAILS OF OUTSTANDING SECURED LOAN FACILITIES (AMOUNT IN CRORES)
Lender's Type of | Amount Principal Repayment | Security | Credit Asset
Name Facility | Sanctioned | Outstanding Date Rating, if Classification
(as on /Schedule applicable
31.12.2025)
NIL

DETAILS OF UNSECURED LOAN FACILITIES AS ON 31.12.2025 (AMOUNT IN CRORES)

(i)

ILender's
IName

Type of
Facility

JAmount
Sanctioned

Principal Amount

Outstanding

Schedule

IRepayment Date |Credit Rating, if

applicable




Unsecured 275.91 Unrated

advance

Entities mostly related to
the State Government

DETAILS OF OUTSTANDING NON CONVERTIBLE SECURITIES AS ON 31.12.2025

Series |ISIN |Tenor/ Coupon |Amount Date of |Redemption |Credit |Secured/ Security
of NCS Period of Outstanding |allotment |date/ rating |Unsecured
maturity Schedule
NA

DETAILS OF COMMERCIAL PAPER ISSUANCES AS AT THE END OF THE LAST QUARTER
31.12.2025

(iv)

Other
details
viz.
details of
Issuing
and
Paying
Agent,
details of
Credit
Rating
Agencies

Secured
/Unsecured

ISIN Date of

Allotment

Credit
Rating

Amount Security

outstanding

Tenor/
Period of
Maturity

Series Coupon
of

NCS

Redemption
Date/
Schedule

NA

) LIST OF TOP 10 HOLDERS OF NON CONVERTIBLE SECURITIES IN TERMS OF VALUE (ON A

CUMULATIVE BASIS) (AS ON 31.12.2025)

Serial Name of the holders Category of holder Face value of | Holding as a % of total
number holding outstanding non-convertible
(INR in Crore) securities of the Issuer
NA

(vi) LIST OF TOP 10 HOLDERS OF COMMERCIAL PAPER IN TERMS OF VALUE (ON A
CUMULATIVE BASIS) (AS ON 31.12.2025)
Serial Name of the holders Category of holder Face value of | Holding as a% of total
number holding commercial paper
(INR in Crore) outstanding of the Issuer
NA

(vii) DETAILS OF THE BANK FUND BASED FACILITIES / DETAILS OF REST OF THE BORROWING
(IF ANY INCLUDING HYBRID DEBT LIKE FCCB, OPTIONALLY CONVERTIBLE DEBENTURES

/ PREFERENCE SHARES) FROM THE FINANCIAL INSTITUTIONS OR FINANCIAL CREDITORS
AS ON 31.12.2025

Name of Party (in|Type of facility | Amount Principal Date of | Credit |Secured/ |Security
case of facility)/|/ Instrument |sanctioned | Amount Repaymen |Rating | Unsecured
Name of Instrument / issued outstanding |t/ Schedule

NA




R.

THE AMOUNT OF CORPORATE GUARANTEE OR LETTER OF COMFORT ISSUED BY THE
ISSUER ALONG WITH NAME OF THE COUNTERPARTY (LIKE NAME OF THE SUBSIDIARY,
JOINT VENTURE ENTITY, GROUP COMPANY, ETC.) ON BEHALF OF WHOM IT HAS BEEN
ISSUED, CONTINGENT LIABILITY INCLUDING DEBT SERVICE RESERVE ACCOUNT
GUARANTEES/ ANY PUT OPTION ETC: (I) FOR CONSIDERATION OTHER THAN CASH,
WHETHER IN WHOLE OR PART, (II) AT A PREMIUM OR DISCOUNT —, OR (III) IN PURSUANCE
OF AN OPTION OR NOT

WHERE THE ISSUER IS A NON-BANKING FINANCE COMPANY (NBFC) OR HOUSING

FINANCE COMPANY, THE FOLLOWING DISCLOSURES ON ASSET LIABILITY
MANAGEMENT (ALM) SHALL BE PROVIDED FOR THE LATEST AUDITED FINANCIALS:

Sr. Particulars of disclosure Details Remarks
No.
1. | Details with regard to lending done | Lending Policy Classification of Loans given to
out of the issue proceeds of earlier | associate or entities related to Board, Key
issuances of debt securities (whether | Managerial Personnel and Senior Management,
public issue or private placement) by | promoters, etc. Classification of loans into several
the Issuer maturity profile denomination, Aggregated exposure
to top 20 borrowers Details of loans, overdue and
classified as Non-performing assets (NPA)
2. | Details of borrowings granted by | Portfolio Summary of borrowings made by Issuer
Issuer Quantum and percentage of Secured vs. Unsecured
borrowings
3. | Details of change in shareholding Any change in promoters’ shareholding in the Issuer
during preceding financial year beyond the threshold NA

prescribed by Reserve Bank of India

4. | Disclosure of Assets under- | Segment wise break up and type of loans
management
Details of borrowers Geographical location wise
Details of Gross NPA Segment wise

Details of Assets and Liabilities Residual maturity profile wise into several bucket

XIS

Additional details of loans made by
Issuer where it is a Housing Finance
Company

9. | Disclosure of latest ALM statements
to stock exchange

DETAILS OF ANY OUTSTANDING BORROWINGS TAKEN/ DEBT SECURITIES ISSUED FOR
CONSIDERATION OTHER

THAN CASH. THIS INFORMATION SHALL BE DISCLOSED
WHETHER SUCH BORROWING/ DEBT SECURITIES HAVE BEEN TAKEN/ ISSUED: (I) IN
WHOLE OR PART; (II) AT A PREMIUM OR DISCOUNT, OR (III) IN PURSUANCE OF AN OPTION
OR NOT

NIL

DETAILS OF ALL DEFAULT/S AND/OR DELAY IN PAYMENTS OF INTEREST AND PRINCIPAL
OF ANY KIND OF TERM LOANS, DEBT SECURITIES, COMMERCIAL PAPER (INCLUDING
TECHNICAL DELAY) AND OTHER FINANCIAL INDEBTEDNESS INCLUDING CORPORATE
GUARANTEE ISSUED BY THE ISSUER, IN THE PRECEDING 3 YEARS AND THE CURRENT
FINANCIAL YEAR

NIL

ANY MATERIAL EVENT/ DEVELOPMENT OR CHANGE HAVING IMPLICATIONS ON THE
FINANCIALS/CREDIT QUALITY (E.G. ANY MATERIAL REGULATORY PROCEEDINGS
AGAINST THE ISSUER/PROMOTERS, TAX LITIGATIONS RESULTING IN MATERIAL
LIABILITIES, CORPORATE RESTRUCTURING EVENT ETC) AT THE TIME OF ISSUE WHICH
MAY AFFECT THE ISSUE OR THE INVESTOR’S DECISION TO INVEST / CONTINUE TO
INVEST IN THE NON-CONVERTIBLE SECURITIES / COMMERCIAL PAPER

NIL

. ANY

LITIGATION OR LEGAL ACTION PENDING OR TAKEN BY A GOVERNMENT
DEPARTMENT OR A STATUTORY BODY OR REGULATORY BODY DURING THE LAST THREE

YEARS IMMEDIATELY PRECEDING THE YEAR OF THE ISSUE OF THE ISSUE DOCUMENT
AGAINST THE PROMOTER OF THE ISSUER




Sr. | Nature | Name of the | Name of Forum | Financial | Case Brief Current
No. | of the Petitioner / the claim / number | summary of | status of
matter | Appellant/ defendant impact the facts of the | the

Complainant | / matter matter
respondent and the
next date
of
hearing
NIL

DETAILS OF DEFAULT AND NON-PAYMENT OF STATUTORY DUES FOR THE PRECEEDING

THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR
NIL

DETAILS OF PENDING LITIGATION INVOLVING THE ISSUER, PROMOTER, DIRECTOR,
SUBSIDIARIES, GROUP COMPANIES OR ANY OTHER PERSON, WHOSE OUTCOME COULD
HAVE MATERIAL ADVERSE EFFECT ON THE FINANCIAL POSITION OF THE ISSUER,
WHICH MAY AFFECT THE ISSUE OR THE INVESTOR’S DECISION TO INVEST / CONTINUE
TO INVEST IN THE DEBT SECURITIES AND/ OR NON-CONVERTIBLE REDEEMABLE
PREFERENCE SHARES

NIL

DETAILS OF ACTS OF MATERIAL FRAUDS COMMITTED AGAINST THE ISSUER IN THE
PRECEDING THREE FINANCIAL YEARS AND CURRENT FINANCIAL YEAR, IF ANY
NIL

. DETAILS OF PENDING PROCEEDINGS INITIATED AGAINST THE ISSUER FOR ECONOMIC
OFFENCES, IF ANY

NIL

. RELATED PARTY TRANSACTIONS ENTERED DURING THE PRECEDING THREE FINANCIAL
YEARS AND CURRENT FINANCIAL YEAR WITH REGARD TO LOANS MADE OR,
GUARANTEES GIVEN OR SECURITIES PROVIDED

Please refer to Annexure 2 of the General Information Document.

CC. IN CASE THE ISSUER IS A NON-BANKING FINANCE COMPANY (NBFC) AND THE OBJECTS
OF THE ISSUE ENTAIL LOAN TO ANY ENTITY WHO IS A ‘GROUP COMPANY’ THEN

DISCLOSURES SHALL BE MADE IN THE FOLLOWING FORMAT

Sr. No. | Name of the Borrower | Amount of Advances /exposures to | Percentage of Exposure (C)=
(A) such borrower (Group) (Rs. Crore) | B/Total Assets Under
(B) Management

NA

DD. IN ORDER TO ALLOW INVESTORS TO BETTER ASSESS THE ISSUE, THE FOLLOWING
ADDITIONAL DISCLOSURES SHALL BE MADE BY THE ISSUER IN THE ISSUE DOCUMENTS
1. A portfolio summary with regards to industries/ sectors to which borrowings have been granted by NBFCs.: Not
applicable

2. Quantum and percentage of secured vis-a-vis unsecured borrowings granted by NBFCs.: Not applicable

3. Any change in promoters’ holdings in NBFCs during the preceding financial year beyond the threshold specified
by the Reserve Bank of India from time to time.: Not applicable

EE. REGISTRAR AND TRANSFER AGENT

Please refer to the relevant Key Information Document(s)

BEACON

Name: Beacon Trusteeship Limited
Address: 5W, 5th Floor, The Metropolitan, Bandra Kurla Complex, Bandra (East),




Mumbai — 400 051

Email: compliance@beacontrustee.co.in
Website: www.beacontrustee.co.in
Telephone Number: 022 — 46060278
Contact Person: Ritobrata Mitra

GG. CONSENT OF DIRECTORS, AUDITORS, BANKERS TO ISSUE, SOLICITORS OR ADVOCATES
TO THE ISSUE, LEGAL ADVISORS TO THE ISSUE, LEAD MANAGERS TO THE ISSUE,

REGISTRAR TO THE ISSUE, AND LENDERS (IF REQUIRED, AS PER THE TERMS OF THE
AGREEMENT) AND EXPERTS

We have obtained the consents of the Auditors and Registrar, for the purpose of the relevant issues under the relevant
Key Information Documents. However, as the Debt Securities and Commercial Papers (as applicable) will be issued by
way of private placement to Eligible Investors in accordance with the process prescribed by SEBI, the consents of the
bankers to the issue and lead managers are not applicable. The consents of directors, experts, and lenders are not required
in relation to this Issue, and these are not applicable.

In accordance with Regulation 8 of the SEBI Non-Convertible Securities Listing Regulations, and Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993, the Issuer has appointed Beacon Trusteeship Limited
as the Debenture Trustee. A statement to the effect that Beacon Trusteeship Limited has consented to its appointment
along with a copy of the consent letter by the debenture trustee in accordance with regulation 13 of the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993 has been attached herewith.

Explanation: In case the Issuer files a key information document in accordance with these regulations, the Issuer shall
disclose a copy of the agreement entered into between the trustee and the Issuer. It is hereby clarified that the Issuer may
appoint any other debenture trustee at the time of the relevant issue and the details of such debenture trustee will be set
out under the relevant Key Information Document.

HH. IF THE SECURITY IS BACKED BY A GUARANTEE OR LETTER OF COMFORT OR ANY OTHER
DOCUMENT / LETTER WITH SIMILAR INTENT, A COPY OF THE SAME SHALL BE
DISCLOSED. IN CASE SUCH DOCUMENT DOES NOT CONTAIN DETAILED PAYMENT

STRUCTURE (PROCEDURE OF INVOCATION OF GUARANTEE AND RECEIPT OF PAYMENT
BY THE INVESTOR ALONG WITH TIMELINES)
Please refer to the relevant Key Information Document(s)

DISCLOSURE OF CASH FLOWS WITH DATE OF INTEREST/ DIVIDEND/ REDEMPTION
PAYMENT AS PER DAY COUNT CONVENTION
(i) Business day conventions / effect of holidays

Please refer to the relevant Key Information Document(s)
(ii) Procedure and time schedule for allotment and Issue of Debt Securities

Please refer to the relevant Key Information Document(s)
(iii) Illustration and Coupon Payment Dates and redemption date and cash flows emanating from the Debt
Securities

Please refer to the relevant Key Information Document(s)

JJ. UNDERTAKING BY THE ISSUER

(i) Investors are advised to read the risk factors carefully before taking an investment decision in respect of issuance
of Debt Securities. For taking an investment decision, investors must rely on their own examination of the Issuer and
the offer including the risks involved. The securities have not been recommended or approved by any regulatory
authority in India, including the SEBI nor does SEBI guarantee the accuracy or adequacy of this General Information
Document. Specific attention of Eligible Investors is invited to section ‘General Risk’ on the front page of General
Information Document and the statement of ‘Risk factors’ provided in Section C of this General Information
Document.

(ii) The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this General
Information Document read with the relevant Key Information Document(s) contains all information with regard to
the Issuer and the issuance of Debt Securities, that the information contained in the General Information Document is
true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions
expressed herein are honestly held and that there are no other facts, the omission of which make this General
Information Document as a whole or any of such information or the expression of any such opinions or intentions
misleading in any material respect.

(iii) The Issuer has no side letter with any holder of the Debt Securities except the one(s) disclosed in the General
Information Document and Key Information Document. Any covenants later added shall be disclosed on the website
of stock exchange where the Debt Securities will get listed.




UNDERTAKING ON CREATION OF SECURITY PURSUANT TO REGULATION 48(2) OF THE SEBI
(NCS) REGULATIONS, 2021

Please refer to the relevant Key Information Document(s)

KK. OTHER DETAILS

(i) Creation of Debenture Redemption Reserve (DRR) / Capital Redemption Reserve (CRR)
Please refer to the relevant Key Information Document(s)

(ii) Issue / Instrument specific regulations — relevant details
Please refer to the relevant Key Information Document(s)

(iii) Governing law and Jurisdiction
Please refer to the relevant Key Information Document(s)

(iv) Default in Payment
In case of default in payment of Coupon and/or principal redemption on the respective due dates, the Issuer shall
pay additional interest at the rate of 2% p.a. over the Coupon Rate for the defaulting period (that is, the period
commencing from and including the date on which such amount becomes due and upto but excluding the date on
which such amount is actually paid)

(v) Listing Timeline
The Debt Securities (as applicable) issued under this General Information Document and the relevant Key
Information Document(s) shall be listed within the timelines prescribed under the SEBI NCS Regulations read
with the SEBI Master Circular.

(vi) Delay in listing
In case of delay in listing of Debentures beyond 3 (three) working days from issue closing date, the Issuer shall
pay the Debenture Holders penal interest of 1% (one percent) per annum over the Coupon rate from the Deemed
Date of Allotment till the listing of the Debentures

(vii) Delay in Allotment of Securities
The allotment shall happen in accordance with applicable laws within 2 (two) Business Days of the Issue Closing
Date. In the event of failure to do so, the Issuer shall pay interest for the delayed period as per the provision
specified by regulatory authority from time to time

(viii) Issue Details
Please refer to the relevant Key Information Document(s)

(ix) Application Process
Please refer to the relevant Key Information Document(s)

(x) Disclosure required under form PAS-4 under Companies (Prospectus and Allotment of Securities), Rules, 2014
but not contained in this schedule, if any
Not applicable since Issuer is not a Company under Companies Act, 2013.

(xi) Project details: gestation period of the project; extent of progress made in the project; deadlines for completion of
the project; the summary of the project appraisal report (if any), schedule of implementation of the project
Please refer to the relevant Key Information Document(s)

(xii) Other Details in case of non-convertible redeemable preference shares issue:
(a) Nature of the instrument: whether cumulative or non-cumulative and complete details thereof;
(b) Terms of Redemption: Out of distributable profits or out of fresh issue of shares for the purpose of redemption or
both.
Please refer to the relevant Key Information Document(s)

(xiii) Other confirmation pertaining to the issue of Debt Securities
Please refer to the relevant Key Information Document(s)

(xiv) Broad lending and borrowing policy including summary of the key terms and conditions of the term loans such
as re-scheduling, prepayment, penalty, default; and where such lending or borrowing is between the Issuer and its
subsidiaries or associates, matters relating to terms and conditions of the term loans including re-scheduling,
prepayment, penalty, default:

NA




(xv) The aggregate number of securities of the Issuer and its subsidiaries purchased or sold by the promoter group,
and by the directors of the Issuer which is a promoter of the Issuer, and by the directors of the Issuer and their relatives,
within six months immediately preceding the date of filing the issue document with the Registrar of Companies:

Serial Name of  the | Name of the Entity Nature of | Number of | Date on which
number | Promoter/Director Security Securities the Security is
sold
NA

(xvi) Details of Material Contracts. Time and place at which the contracts together with documents will be available
for inspection from the date of issue document until the date of closing of subscription list.
By very nature and volume of its business, the Issuer is involved in a large number of transactions involving
financial obligations and therefore it may not be possible to furnish details of all material contracts and agreements
involving financial obligations of the Issuer. Copies of these contracts together with the copies of documents
referred herein below may be inspected at the Registered Office of the Issuer between 10.00 a.m. and 12.00 noon
on any Working Day until the Issue Closing Date:

Issuer.

1. Consent letter from Beacon Trusteeship Limited for acting as Debenture Trustee for and on behalf of the
Debenture holders.

2. Letter from Acuite Ratings & Research Limited dated 19™ March 2026 conveying the credit rating for the
Debentures of the Issuer.

3.Tripartite Agreement between the Issuer, National Securities Depository Limited (“NSDL”) and the Registrar
for the Issue of Debentures in dematerialised form.

4. Tripartite Agreement between the Issuer, Central Depository Services (India) Limited (“CDSL”) and the
Registrar for the Issue of Debentures in dematerialised form.

5. Annual Reports of the Issuer for last three years

(xvii) Reference to the audit report which sets out the details of the related party transactions entered during the three
financial years immediately preceding the issue document
Please refer to Annexure 2 of the General Information Document

(xviii) The summary of reservations or qualifications or adverse remarks of auditors in the three financial years
immediately preceding the year of issue of issue document, and of their impact on the financial statements and financial
position of the Issuer, and the corrective steps taken and proposed to be taken by the Issuer for each of the said
reservations or qualifications or adverse remarks

NA

(xix) The details of any inquiry, inspections or investigations initiated or conducted under the securities laws or
Companies Act, 2013 (18 of 2013) or any previous companies law in the three years immediately preceding the year
of issue of Issue Document of the Issuer and all of its subsidiaries

NA

(xx) The details of any prosecutions filed, if any (whether pending or not) in the three years immediately preceding
the year of issue of Issue Document of the Issuer and all of its subsidiaries

Sr.No | Cr. Case No. Name of the parties Name of the Court Details

NA NA NA NA NA

(xxi) The details of fines imposed or offences compounded in the three years immediately preceding the year of issue
of Issue Document of the Issuer and all of its subsidiaries

Sr.No | Cr. Case No. Name of the parties Name of the Court Details

NA NA NA NA NA

(xxii) The details of acts of material frauds committed against the Issuer in the preceding three financial years and
current financial year, if any, and actions taken by the Issuer
Please refer to the Section Z of this General Information Document.

(xxiii) Disclosures in respect of Commercial Papers:
For the purposes of Chapter VI of the SEBI Debt Listing Regulations and Regulation 51 of the SEBI Debt Listing
Regulations, the Issuer confirms:
e that the General Information Document applies for the issuance of CPs;
e for each issuance of CPs, if so required, it will issue a key information document or such other disclosure
document as may be required/prescribed with such disclosures as may be specified by the Securities and
Exchange Board of India;




e the Issuer has obtained Securities and Exchange Board of India Complaints Redress System (SCORES)
authentication, and will use such authentication for the issuance and listing of CPs; and

e in respect of every issuance of CPs, it shall pay the fees specified in Schedule VI of the SEBI Debt Listing
Regulations prior to the listing of the CPs.

Additional disclosures in respect of each tranche of Commercial Papers (CPs):

e Details of current tranche including ISIN, amount, date of issue, maturity, all credit ratings including unaccepted
ratings, date of rating, name of credit rating agency, its validity period, declaration that the rating is valid as at
the date of issuance and listing, details of issuing and paying agent and other conditions, if any.- Please refer to
the relevant Key Information Document(s)

e  Commercial Paper borrowing limit, supporting board resolution for Commercial Paper borrowing, details of
Commercial Paper issued during the last 2 years.- Please refer to the relevant Key Information Document(s)

e  End-use of funds.- Please refer to the relevant Key Information Document(s)

e  Credit Support/enhancement (if any)- Please refer to the relevant Key Information Document(s)

i.  Details of instrument, amount, guarantor company

ii. Copy of the executed guarantee

iii. Net worth of the guarantor company

iv. Names of companies to which guarantor has issued similar guarantee
v. Extent of the guarantee offered by the guarantor company

vi. Conditions under which the guarantee will be invoked

LL. SUMMARY OF TERMS

Security Name (Name of the non-convertible securities | As set out in the Key Information Document for the

which includes (Coupon/dividend, Issuer Name and relevant series/ tranche

maturity year) e.g. 8.70% XXX 2015.

Issuer Hyderabad Metropolitan Development Authority

Type of Instrument As set out in the Key Information Document for the
relevant series/ tranche

Nature of Instrument (Secured or Unsecured) As set out in the Key Information Document for the
relevant series/ tranche

Seniority (Senior or Subordinated) As set out in the Key Information Document for the
relevant series/ tranche

Eligible Investors As set out in the Key Information Document for the
relevant series/ tranche

Listing (name of stock Exchange(s) where it will be Proposed on WDM Segment of NSE.

listed and timeline for listing)

Rating of the Instrument As set out in the Key Information Document for the
relevant series/ tranche

Issue Size and Green Shoe portion, if any As set out in the Key Information Document for the
relevant series/ tranche

Minimum subscription As set out in the Key Information Document for the
relevant series/ tranche

Option to retain oversubscription (Amount) As set out in the Key Information Document for the
relevant series/ tranche

Objects of the Issue / Purpose for which there is As set out in the Key Information Document for the

requirement of funds relevant series/ tranche

In case the Issuer is an NBFC and the objects of the As set out in the Key Information Document for the

issue entail loan to any entity who is a ‘group company’ | relevant series/ tranche
then disclosures shall be made in the following format:

Details of the utilization of the Proceeds As set out in the Key Information Document for the
relevant series/ tranche

Coupon / Dividend Rate As set out in the Key Information Document for the
relevant series/ tranche

Step Up/Step Down Coupon Rate As set out in the Key Information Document for the
relevant series/ tranche

Coupon/Dividend Payment Frequency As set out in the Key Information Document for the
relevant series/ tranche

Coupon / Dividend payment dates As set out in the Key Information Document for the
relevant series/ tranche

Cumulative / non-cumulative, in case of dividend As set out in the Key Information Document for the
relevant series/ tranche

Coupon Type (Fixed, floating or other structure) As set out in the Key Information Document for the

relevant series/ tranche
Coupon Reset Process (including rates, spread, effective | As set out in the Key Information Document for the

date, interest rate cap and floor etc). relevant series/ tranche

Day Count Basis (Actual/Actual) As set out in the Key Information Document for the
relevant series/ tranche

Interest on Application Money As set out in the Key Information Document for the

relevant series/ tranche




Default Interest Rate As set out in the Key Information Document for the
relevant series/ tranche
Tenor As set out in the Key Information Document for the

relevant series/ tranche

Redemption Date

As set out in the Key Information Document for the
relevant series/ tranche

Redemption Amount

As set out in the Key Information Document for the
relevant series/ tranche

Redemption Premium /Discount

As set out in the Key Information Document for the
relevant series/ tranche

Issue Price

As set out in the Key Information Document for the
relevant series/ tranche

Discount at which security is issued and the effective
yield as a result of such discount.

As set out in the Key Information Document for the
relevant series/ tranche

Premium/Discount at which security is redeemed and
the effective yield as a result of such premium/discount.

As set out in the Key Information Document for the
relevant series/ tranche

Put Date

As set out in the Key Information Document for the
relevant series/ tranche

Put Price As set out in the Key Information Document for the
relevant series/ tranche

Call] Date As set out in the Key Information Document for the
relevant series/ tranche

Call Price As set out in the Key Information Document for the

relevant series/ tranche

Put Notification Time (Timelines by which the investor
need to intimate Issuer before exercising the put)

As set out in the Key Information Document for the
relevant series/ tranche

Call Notification Time (Timelines by which the Issuer
need to intimate investor before exercising the call)

As set out in the Key Information Document for the
relevant series/ tranche

Face Value

As set out in the Key Information Document for the
relevant series/ tranche

Minimum Application and in multiples of thereafter

As set out in the Key Information Document for the
relevant series/ tranche

Issue Timing

As set out in the Key Information Document for the
relevant series/ tranche

Issue Opening Date

As set out in the Key Information Document for the
relevant series/ tranche

Issue Closing date

As set out in the Key Information Document for the
relevant series/ tranche

Date of earliest closing of the issue, if any.

As set out in the Key Information Document for the
relevant series/ tranche

Pay-in Date

As set out in the Key Information Document for the
relevant series/ tranche

Deemed Date of Allotment

As set out in the Key Information Document for the
relevant series/ tranche

Settlement mode of the Instrument

As set out in the Key Information Document for the
relevant series/ tranche

Depository

As set out in the Key Information Document for the
relevant series/ tranche

Disclosure of Interest/Dividend / redemption dates

As set out in the Key Information Document for the
relevant series/ tranche

Record Date

As set out in the Key Information Document for the
relevant series/ tranche

All covenants of the issue (including side letters,
accelerated payment clause, etc.)

As set out in the Key Information Document for the
relevant series/ tranche

Description regarding Security (where applicable)
including type of security (movable/immovable/tangible
etc.), type of charge (pledge/ hypothecation/ mortgage
etc.), date of creation of security/ likely date of creation
of security, minimum security cover, revaluation

As set out in the Key Information Document for the
relevant series/ tranche

Replacement of security, interest to the debenture
holder over and above the coupon rate as specified in
the Trust Deed and disclosed in the issue document

As set out in the Key Information Document for the
relevant series/ tranche

Transaction Documents

As set out in the Key Information Document for the
relevant series/ tranche

Conditions Precedent to Disbursement

As set out in the Key Information Document for the
relevant series/ tranche

Condition Subsequent to Disbursement

As set out in the Key Information Document for the
relevant series/ tranche

Event of Default (including manner of voting
/conditions of joining Inter Creditor Agreement)

As set out in the Key Information Document for the
relevant series/ tranche

Creation of recovery expense fund

As set out in the Key Information Document for the
relevant series/ tranche




Conditions for breach of covenants (as specified in As set out in the Key Information Document for the

Debenture Trust Deed) relevant series/ tranche

Provisions related to Cross Default Clause As set out in the Key Information Document for the
relevant series/ tranche

Role and Responsibilities of Debenture Trustee As set out in the Key Information Document for the
relevant series/ tranche

Risk factors pertaining to the issue As set out in the Key Information Document for the
relevant series/ tranche

Governing Law and Jurisdiction As set out in the Key Information Document for the
relevant series/ tranche

Notes:
(a) If there is any change in coupon rate pursuant to any event including lapse of certain time period or downgrade in
rating, then such new coupon rate and the events which lead to such change should be disclosed.

(b) The list of documents which have been executed in connection with the issue and subscription of debt securities
shall be annexed.

(c) While the debt securities are secured to the extent of hundred per cent. of the amount of principal and interest or
as per the terms of issue document, in favour of debenture trustee, it is the duty of the debenture trustee to monitor
that the security is maintained.

(d) The Issuer shall provide granular disclosures in their issue document, with regards to the “Object of the Issue”
including the percentage of the issue proceeds earmarked for each of the “object of the issue”. Further, the amount
earmarked “General Corporate Purposes”, shall not exceed twenty-five per cent. of the amount raised by the Issuer
in the proposed issue (applicable in case of public issue).

MM. DETAILS AS PER NCS REGULATIONS

Serial Particulars Remarks
number

1 If the proceeds, or any part of the proceeds, of the issue of the Debt | Please refer to relevant Key
Securities/non- convertible redeemable preference shares are or is | Information Document(s)
to be applied directly or indirectly:

(1) in the purchase of any business

(i1) in the purchase of an interest in any business and by reason of
that purchase, or anything to be done in consequence thereof, or in
connection therewith,

the Issuer shall become entitled to an interest in either the capital
or profits and losses or both, in such business exceeding 50 % (fifty
percent). thereof, a report made by a chartered accountant (who
shall be named in the issue document) upon:

(i) the profits or losses of the business for each of the three
Financial Years immediately preceding the date of the issue of the
General Information Document; and

(i1) the assets and liabilities of the business as on the latest date to
which the accounts of the business were made up, being a date not
more than one hundred and twenty days before the date of the issue
of the General Information Document

2 In purchase or acquisition of any immoveable property including | Please refer to relevant Key
indirect acquisition of immoveable property for which advances | Information Document(s)
have been paid to third parties, disclosures regarding:

i. the names, addresses, descriptions and occupations of the
vendors;

ii. the amount paid or payable in cash, to the vendor and where
there is more than one vendor, or the Issuer is a sub-purchaser, the
amount so paid or payable to each vendor, specifying separately
the amount, if any, paid or payable for goodwill;

iii. the nature of the title or interest in such property proposed to be
acquired by the Issuer; and




iv. the particulars of every transaction relating to the property
completed within the two preceding years, in which any vendor of
the property or any person who is or was at the time of the
transaction, a Promoter or a Director or proposed director of the
Issuer, had any interest, direct or indirect, specifying the date of
the transaction and the name of such Promoter, Director or
proposed director and stating the amount payable by or to such
vendor, Promoter, Director or proposed director in respect of the
transaction:

Provided that the disclosures specified in sub-clauses (i) to (iv)
above shall be provided for the top five vendors on the basis of
value viz. sale consideration payable to the vendors.

Provided further that for the remaining vendors, such details may
be provided on an aggregated basis in the offer document,
specifying number of vendors from whom it is being acquired and
the aggregate value being paid; and the detailed disclosures as
specified in sub-clauses (i) to (iv) above may be provided by way
of static QR code and web link. If the Issuer provides the said
details in the form of a static QR code and web link, the same shall
be provided to the debenture trustee as well and kept available for
inspection as specified in clause (g) of paragraph 3.3.41 of this
Schedule. A checklist item in the ‘Security and Covenant
Monitoring System’ shall also be included for providing the
detailed disclosures, as specified in sub-clauses (i) to (iv) above, to
the debenture trustee and confirmation of the same by the
debenture trustee.

3 If: Please refer to relevant Key

) ) Information Document(s)
(i) the proceeds, or any part of the proceeds, of the issue of the

Debt Securities/non- convertible redeemable preference shares are
or are to be applied directly or indirectly and in any manner
resulting in the acquisition by the Issuer of shares in any other body
corporate; and

(i) by reason of that acquisition or anything to be done in
consequence thereof or in connection therewith, that body
corporate shall become a subsidiary of the Issuer, a report shall be
made by a chartered accountant upon:

A. the profits or losses of the other body corporate for each of the
3(three) Financial Years immediately preceding the issue of the
General Information Document; and

B. the assets and liabilities of the other body corporate as on the
latest date to which its accounts were made up.

NN. RESOLUTION OF THE BOARD/SHAREHOLDER/RELEVANT COMMITTEE
Please refer to Annexure 1 of the General Information Document

OO. DISCLOSURE IN TERMS OF SEBI DEBENTURE TRUSTEE MASTER CIRCULAR

Please refer to the relevant Key Information Document(s)

PP. DISCLOSURE PRESCRIBED UNDER FORM PAS-4 OF COMPANIES (PROSPECTUS AND
ALLOTMENT OF SECURITIES), RULES, 2014
Not applicable since Issuer is not a Company under Companies Act, 2013

QQ. DECLARATION BY DIRECTOR UNDER SEBI NCS REGULATIONS

Please refer to Section U of the Key Information Document
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Digitally signed by
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Annexure-1

Hyderabad Metropolitan Development Authority
hmdg -

4™ Floar, Nerth Wing, Swarna Jayanthi Complex, Ameerpet, Hyderabad-500038.
Growing Gl

Extracts from the Minutes of the Meeting on “Issuance of Non-Convertible Bonds” of
Hyderabad Metropolitan Development Authority (HMDA) held on Monday, 9% February
2026 at 11:30 AM at Conference Hall, 7" Floor, Swarnajayanthi Commercial Complex,
Amearpet, Hyderabad.

3. Approval for registration and availing services on issuer services portal of NSDL:
It was informed that it iz necessary for to register with the Issuer Services Portal of
National Secunties Depository Limited (NSDL) and avail the electronic services offered
on such portal to ensure compliance with regulatory reguirements and to facilitate online
corporate actions, disclosures and other related aciivities requiring access to NSDL
systems.

The following resclutions were passed after due deliberations:

“RESOLVED THAT Hyderabad Metropolitan Development Authority {(“Authority") do
request for registration on Issuer Services Portal of NSDL and avail allfany of the services
provided by NSDL through tssuer Services Portal.

RESOLVED FURTHER THAT the following official(s) be hereby authorized severally to
avail on behalf of the Authority, any / all the services offered by NSDL through the issuer
services portal and do all such acts and deeds necessary, so as to bind the Authority in
relation to such facilities and to accept, sign, execute, deliver and complete all
documentation or agreements or forms as are necessary for availing such services.

Br. | Name of | Designation Mode of | Specimen Signature
No. | Authorised operakion
Signatory
1. Mr. Sarfaraz | Metropolitan Severally
Ahmad, |1AS Commissioner
2. Mr. Sreevatsa | Joint Metropolitan | Severally
Kota, IAS Commissioner
{General) &
Secretary (FAC) @’ﬁ?
a. Ms. A. | Chief  Accounts | Severally
Jayasree Officer =
“ 2
4 Mr M Mutta | Financial Advisor | Severally
Reddy ol
5. Mr. Paltela | Company Severally 7
Yenkata Secretary
Sitharamanjane
yulu Siddhartha




‘1 Hyderabad Metropolitan Development Authority
hmda W 4" Floor, North Wing, Swarna Jayanthi Complex, Ameerpet, Hyderabad-5c0038.
Gintwing Ghabal

RESOLVED FURTHER THAT the aforesaid authorised officials may designate/
autharise/ appoint person(s) as authonsed users {0 access the Issuer Services Portal of
NSDL and to provide any details, information, document, and submit any request /
instructions on Issuer Services Portal on behalf of the Authority.

RESOLVED FURTHER THAT the Authority acknowledges and agrees that the users as
designated/ authorized/ appointed by authorized signatories has been authorized to
access the Issuer Sarvices Portal of NSDL and provide any details, information,
document, and submit any request / instructions on Issuer Services Portal on behalf of
the Authority, keeping in view the risks involved and consequences of usage of such
rights and that the Authority shall keep the NSDL absolved, indemnified, harmless and
protected from any liabilities whatscever and howsoever that may arise out of any misuse
or compromise of these nghts/passwords by the authorized user.

RESOLVED FURTHER THAT the Authority undertakes to be bound by the Terms &
Conditions of Issuer Services Portal, Bye Laws and Busingss Rules of NSDL as amended
from time to time.

RESOLVED FURTHER THAT this resclution shall remain in force till the date the
Authority submits a fresh resolution in writing superseding this resolution to the NSDL
and the same is accepted by the NSDL. It is understood that all actions and transactions
done by the Authorized Signatories mentioned herein shall continue to be valid till the
date the revised Resolution is submitted by the Authority and is accepted by the NSDL
after completing all fermalities, as the NSDL may require from time to time.

RESOLVED FURTHER THAT a copy of the above resolution certified by Chief Accounts
Officer or Company Secretary be submitted to the NSDL.

For Hyderabad Metropalitan Development Authority

Kubé@rg aMAY

Joint Metropolitan Commissioner {General) & Secretary (FAC)



Hyderabad Metropolitan Development Authority
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Extracts from the Minutes of the Meeting on “Issuance of Non-Convertible Bonds” of
Hyderabad Metropolitan Development Authority (HMDA) held on Monday, 9" February
2026 at 11:30 AM at Conference Hall, 7" Flecor, Swarnajayanthi Commercial Complex,
Ampeerpet, Hyderabad.

4. Admission of non-convertible debentures on CDSL
The Committee considered the precedural requiremenits, including establishing electronic
connectivity with CDSL either directly or through a Registrar and Transfer Agent (RTA)
having connectivity with CDSL, and authorised signatories to execute necessary
documentation, agreements, and related submissions to COSL as per the admission
procedurs.

The following resclutions were passed after due deliberations:

"RESOLVED THAT Hyderabad Metropolitan Development Authorty {("Authority™) do
gesk admission of the Authority’s secunties in the Depository system of Central
Depository Services {India) Limited to dematerialize the certificates of the debenture
hoiders of the Authority who may wish to do so.

RESOLVED FURTHER THAT the Authority appoints Beacon Investor Holdings Private
Limited as the Registrar & Transfer Agent (RTA) far the Depository upon such terms and
conditions as may be approved.

RESOLVYED FURTHER THAT Mr. Sarfaraz Ahmad, |AS, Metropolitann Commissioner,
Mr. Sreevatsa Kota, |1AS, Joint Metropolitan Commissioner {General) & Secretary (FAC),
Ms. A. Jayasree, Chief Accounts Officer, Mr. M Mutta Reedy, Financial Advisor, Mr.
Pallela Yenkata Sitharamanjaneyulu Siddhartha, Company Secretary of the Authority be
and are hereby sevarally authorized to do all such acts and deeds as may be required
and to sign all such papers and documents as may be necessary to implement the
decision”.
P

Signature of authorized persons:

ar | Name: of the
N:; Authorized Designation Specimen Signature
" | Signatory

Mr. Sarfaraz Metropalitan
1 Ahmad, 1AS Commissioner :

kir. Sreevatsa Kota, | Joint Metropolitan
2 G IAS Commissicner (General)
& Secretary (FAC) (e




‘1 Hyderabad Metropolitan Development Authority

hmda :__'-_ 4" Floor, North Wing, Swarna Jayanth! Complex, Ameerpet, Hyderabad-500035.
Growing Glosal
[ Ms. A. Jayasree Chief Accounts Officer ) .
3| =

Mr. M Mutta Reddy | Financial Advisor

4 e
e

Mr. Pallela Venkata | Company Secretary
5 | Sitharamanjaneyulu @ | .|| ;,
Siddhartha Vi

The resolution was passed unanimously.

RESOLVED FURTHER THAT a copy of the above resclution certified by the Chisf
Accounts Officer or Company Secretary be submitted to the CDSL.

For Hyderabad Metropolitan Development Authority

Kmﬁﬂé&‘!ﬂ A

Joint Metropolitan Commissianer (General) & Secretary {FAC)



Minutes of the Meeting of Bond Issuance Committee of Hyderabad Metropaolitan
Development Authority (HMDA) held on Monday, #" February 2026 at 11:30 AM at
Conference Hall, 7 Floor, Swarnajayanthl Commercial Complex, Ameerpst,

-

Hyderabad.

The following Members have attended Meeting:

Sl No

Name of the Officer

Designation

1. Mr. Sreevatsa Kota, IAS | Joint Metropolitan Commissioner (Genaeral) &
Secretary (FAC}, HMDA

2. Mr. R. Upender Reddy, Joint Metropolitan Commissioner (Sub Urban

IAS Region}, HMDA

Mr. B. Ravindar CE, HMDCA

Ms. A. Jayasree CAQ, HMDA

Mr. P Murali Statutory Auditors, HMDA

The Joint Metropolitan Commissioner {General) & Secretary {F:F'ICL HMDA welcomed the
participants to the meeting and explained the progress of the work related to the bonds
issuance subject.

Thereafter, the following items were placed before the committee for discussion and
consideration:

Te approve Issuance of rated, listed, taxable, secured, redeemable non-
convertible Debentures / Bonds {“Bonds”) of upto an amcunt of Rs. 5,000 Crore
{Rupees Five Thousand Crores Only} on private placement basis, with an
unconditional and irrevocable guarantee by the State Government of Telangana
for the timely servicing of the interest and principal in respect of such
Debentures { Bond.

The Members unanimously approved the proposal for the issuance of rated, listed,
taxable, secured, redeemable non-convertible debentures/bonds {"Bonds”) of up to
¥5,000 Crore {(Rupees Five Thousand Crore Only) on a private placement basis as a
first tranche, with an unconditional and irrevocable guarantee from the Siate
Govemmment of Telangana for the timely payment of interast and principal on such
Bonds.

The following resolutions were passed after due deliberations:

"RESOLVED THAT pursuant to the resolution passed by the Bond issuance
Committee on April 29, 2025, applicable provisions of Hyderabad Metropolitan
Development Autharity Act, 2008 and other applicable laws (including any statutary
maodification / amendments or re-enactments thereef), and relevant provisions of
Securities and Exchange Board of India {lssue and Listing of Non-Convertible
Securities} Regulations, 2021, read with relevant SEBI circulars issued in this regard,
Securities and Exchange Board of India (Listing Obligations and Disclosure
Raguirements) Regulations, 2015, or other applicable laws, the approval of the
Committee be and is hereby accorded to borrow funds by way of issue and allotment
of senior, secured, rated, listed, redeemable, taxable, Non- Convertible Debentures
/ Bonds, with an unconditional and irrevocable guarantee by the State Government
of Telangana for the timely servicing of the interest and principal in respact of such



Debentures / Bond (“Bends"}, aggregating upto an amount of Rs. 5,000 Crore
{Rupees Five Thousand Crores Cnly) on Private Placement basis (“issue”) as a first
tranche, an the principal terms and conditions (briefly detailed below) set out herein.

1

Object of Issue

The net proceeds out of the lssue, after |
payment of all issue related expenses.?
would be used by Issuer for financing
capital expenditure of the Designated
Infrastructure Projects as may be decided
by the Authority from time to time.

Amount which the company
intends to raise by way of such
securities

Upto an amount of Rs. 5,000 Crore
{(Rupees Five Thousand Crores Only} on
private placement basis as a first tranche

Face Valua

Rs. 1,00,000 (Rupees One Lakh enly) per
Bond

Coupon Payment Frequency

Quarterly

Materiat terms of raising such
securities, proposed time
schedule, purposes/ abjects of
offer, contribution being made
by the promoters or directors
gither as part of the offer or
separately

Material terms of raising such securities: As
shall be specified in the offer documents of |
relevant tranche. :
Preposed Time Schedule/ Tenor: As shall
be specified in the offer documents of
relevant tranche.

Contribution being made by prometers or

directors either as part of the offer or
separately. None.

Redemption Date and Amount | As shall be specified in the offer documents

of relevant tranche.

RESOLVED FURTHER THAT the aforesaid issue of Bonds by the Authority be
securad as determined in the term sheet for each such tranche and shall inter alia
comprise of;

(i)

(i)
)
{iv)

(v)

Exclusive Charge on the Bond Servicing Account and the amount credited
therein and which are requirad to be credited therein, which shall be utilized
only for servicing of the Debentures / Bonds on quarterly servicing dates.
Exclusive Charge on the DSRA Account and the funds lying therein and which
are required to be cradited therein,

Exclusive charge on the Infrastructure Revenug Collection Account and the
amount accruing / lying there-in and which are required to be credited therein.
Exclusive Charge on the book debts, operating cash flows, receivables,
commissions, revenues of whatsoever nature and wherever arising, both
present and future, in respect of the Designated Infrastructure Projects and
power of Attorney in favar of Debenture Trustee for third party assignment of
these collection rights in case of an EQD.

Exclusive assignment of all the rights and interest under all the agreements
related to the Desighated Infrastructure Projects including guarantee or
performance bond provided by any party for any contract related to these
projects in favor of the |ssuer,



fwi} Exclusive Charge on collection of impact fees on real estate development in
the are across 3 kms streich or as may be decided on either side of the Radial
Roads included in the Designated Infrastructure Projects.

{vii) Exclusive Charge on the amount collected by the Ilssuer as Development
Charges for city planning and allied activities including revenue from Tellapur
Techno city project.

{vii} Exclusive Charge by way of mortgage through deposit of litle deeds of
Designated Land Bank of the Issuer with unencumbered ownership / sale
rights. {hereafter referred to as the "Security"),

RESOLVED FURTHER THAT the exclusivity of the Security structure approved in
the foregoing resolution shall apply te the entire amount of the Debentures / Bonds
issued by the Authority, subject to an overall ceiling of INR 18,999.99 crores, and in
the event such issuance is undertaken in one ar more tranche(s), the Debentures /
Bonds issued under each tranche shall rank inter se pari passu in all respects,
including with respect to the banefit of the security, as may be more particularly set
out in the respective transaction documents for the respective tranche(s); provided
however that the coupon / interest rate applicable to each tranche may vary and shall
be determined based on the price discovery through the bidding process undertaken
for such tranche(s).

RESOLVED FURTHER THAT Metropelitan Commissioner, Joint Metropolitan
Commissioner (General) & Secretary (FAC), Chief Accounts Officer, Financial
Advisor and Company Secretary be and are hereby severally authorized to do the
follewing, for and on behalf of the Authority to:

a} negotiate, modify and approve the terms of the Issue including but nat limited to
the actual size, timing, pricing, cbjects, eligible investors and all other terms and
conditions of the Issue inciuding coupon rate, yield, retention of owver
subscription, identification of investors, if any, etc, and to accept any
amendments, madifications, variations or alterations thersto and all other related
maitters, including the determination of the size of the Issue up to the maximum
limit permissible under applicable laws, and the minimum subscription for the
Issue, if any, identify, appoint/ ratify appointment and engage with rating
agencies and other intermediaries in respect of the rating of the non-convertible
debentures / Bonhds or ratify {as the case may be} the appointment of the legal
counsel, credit rating agencies, registrar and share transfer agents, debenture
trustee, bankers to the Issue, professionals and other intermediaries to the Issue
in accordance with the provisions of the SEBI NCS Regulations and to
remunerate them by way of commission, brokerage, fees or the like and to
negotiate, modify, enter into, execute, deliver and register all deeds, contracts,
agreaments, memorandum of understanding, arrangements, or documents with
such intermediaries or agencies as may be required or desirable in connection
with the Issue including the listing of the Bonds on the stock exchange(s) and
creation of security for the Bonds;

b) Execute the debenture trust deed, debenture trustee agreement, security
document(s) and any other deeds, Mol){s), agreement{s) or any other
documents as may be advised or required by the Debenture Trustee;



<)

d)

a)

h)

accept and execute any declarations required in connection with general
information document, key information document(s) {collectively the “Issue
Docurments®) for issue of the Bonds, debenture trustee agreement, debenture
trust desd, desd of hypothecation, deed of mortgage, deed of pledge or such
other security document or MoUs, as the case may be, power(s) of attorney and
other necessary agreements, memorandum of understanding, deeds, general
undertakingfindemnity, certificates, consents, communications, affidavits,
applications, letters or any other documents {inciuding those to be filed with the
regulatory authorities, if any) ("Transaction Documents™ and negotiate and
agree tof accept any changes and medifications to the terms and conditions
contained in the Transaction Documents (whether before or after the execution
of the Transaction Documents) togsther with all other documents, agreements,
instruments, power(s) of attomey letters and writings required in connection with,
or ancillary to, the Transaction Documents (the “Ancillary Documents") as may
be necessary or required for the aforesaid purpose including to sign and/or
dispateh all forms, filings, documents and notices to be signed, submitted andfor
dispatched by it under or in connection with the documents to which the Authority
isa party as well as o accept and execute any amendments, amendment
and restatements or modifications to the Transaction Documents, the Ancillary
Cocuments and other deeds, documents and other writings as and when
nacessary, including any advertisements, corrigendum, amendments
supplements thereto and to approve any corrections or alterations therein on
behalf of the Authority and to take all such further steps as may be required
to give effect to the aforesaid resolutions;

Make contribution towards the recovery expense fund and any other reserve or
fund requirements, as applicable;

negotiate, finalize, decide and empanel on electronic bidding platform faciiitated
by the stock exchanges to facilitate bidding to the identified investors and carry
out all necessary activilies in this regard;

seek, if required, any approval, consent or waiver from the lenders, and/or parties
with whom the Authority has entered into various commercial and other
agreements, and/or any/all concerned government and regulatory authorities in
India, and/or any other approvals, consents or waivers that may be required in
conngction with the issue, offer and allotment of the Bonds and creation of
security;

approve the materiality policy for the litigations to be disciosed in the Issue
Documents, if reguired;

Issue and allot the Bonds and pay the applicable stamp duty with respect to issue
of each series / tranche of the Bonds;

Apply to National Securities Depository Limited (NSDL) and Central Depository
Services {India} Limited (CDSL) for admission of the securities of the Authority
in the depository system and issuance of Bonds to the allottees in dematerialized
form, make the necessary application for creation of International Securities



»

k)

Pl

q)

Identification Number and to execute all necessary documents in connection
therewith;

Qpen such other bank and other accounts which may be required to be ppened
and operated in compliance of tarms and conditions of the sfructure, term sheet,
Issue Documents and other transaction documents, with such bank and
depository participant and to operate the same in the manner agreed in the
transaction documnents and enter into tripartite agreement in respect thereaf;

arrange for payment of the applicable stamp duty, notarisation, registration
charges and corporate action fees and other fees in respact of the above referred
Transaction Documents and also in respect of all other transactions, documents
and instruments executed in relation to the Issue;

Undertake necessary filings with relevant statutory/ regulatory authorities, all
particulars/returns in respect of the issue of Bonds, as may be required, in the
appropriate form;

Apply to the concerned Stock Exchangs{s) for in-principle and final listing
approval for the Bonds in the appropriate form; if any

Enter the particulars of the issue of the Bonds and of the details of the Bond
Holder in the Register of Dehsanture Holders maintained by the Authority,

Issua such certificates, undertakings, lefiers, deeds, compliance reports and
documents as may be required in terms of the applicable laws and transaction
documents to be executed far the issuance of Bonds;

appoint any person{s} as the true and lawful attomey to take all such actions as
contemplated herein, for and on behalf of the Authority, and to execute any
powser(s) of altorney granting the authority to such parsen(s} in this regard;

to appoint independent Chartered Accountant(s), Practising Company Secretary,
Statutory Auditors to issus such reports including financial reports/stataments for
the purpose of Issue;

approve, modify, finalise and adopt the Issue Documents {including amending,
varying or modifying the same, as may be considered desirable or expedient) in
accordance with all applicable laws, rules, regutations and guidelines prior to the
filing of the relevant |ssue Documents with the Stock Exchange(s} where the
Bonds are intended to be listed, andfor any other statutery or regulatory autherity,
as may be necessary, and any adverisements, corrigendum, amendments
supplements thereto and to approve any corrections or alterations therein on
behalf of the Authority;

to ratify all deeds, actions and things undertaken by the Authority or any of its
officials including but not Emited to application to one or more regulatory or
statutory authority for exemption or any other matter incidental to the proposed
Issue,



t} take all such steps and sign all such documentsfagresments as may be
necessary or sxpedient for the purpese of and pursuant to the issue and
allotment of Bonds; and

u} to do all such acts, deeds, matters and things as may be ancillary or incidental
to the sforesaid.

RESOLYED FURTHER THAT pest bidding on electronic bidding platfarm, the lssue
Documents be circulated to the prespeactiva applicant/s.

RESOLVED FURTHER THAT the powers of the perscn{s} authorized to act for and
on behalf of the Authority as set forth herein above are inciusive and not exclusive,
and shall not be deemed to be restricted to, or be constrained by, the provisions of
any other part of this resolution so long as the same is in connection with the Bonds.

RESOLVED FURTHER THAT Metropolitan Commissioner, Joint Metropolitan
Commissionsr {General) & Secretary (FAC), Chief Accounts Officer, Financial
Advisor and Company Secretary be and are hereby severally authorized to execute
and sign all documents, deeds and any other papers incidental thereto including any
modification thareto, on behalf of the Authority and to do all such acts, deeds and
things and give such directions as may be deemed necessary or expedient, to give
effect to these resolutions.

RESOLVED FURTHER THAT a copy of the above resolution, certified to be true by
any Chief Accounts Officer or Company Secrstary, be foerwarded to concerned
authorities for necessary actions.”

To ratify the appointment of Aculte Ratings & Research Limited as the second
credit rating agencies In relation to Bonds.

The Members discussed and ratified the appointment of Acuite Ratings & Research
Limited as the second credit rating agencies in respect of the proposed Bonds, as per
the recommendation of the transaction advisor, M/s. Trust Investment Advisors
Private Limited.

The following resolutions were passed after due deliberations:

“RESOLVED THAT the Committee hereby notes and ratifies the appeintment of M/s
Acuite Ratings & Research Limited, as the second credit rating agencies with respect
to the proposed issue and allotment of rated, listed, secured, senior, taxable,
redeemable non-convertible bonds {'Bonds™), with an unceonditional and irrevecable
guarantee by the State Government of Telangana, for the timely servicing of interest
and principal in respect of such Bonds, in one or more tranches or series, aggregating
up to Rs. 5,000 Crore (Rupees Five thousand crores only), on a private placement
basis on the same terms and conditions as determined at the time of their original
appointment.

RESOLVED FURTHER THAT Metropolitan Commissioner, Joint Metropolitan
Commissioner {General) & Secretary (FAC), Chief Accounts Officar, Financial
Advisor and Company Secretary be and are hereby severally appointed as the
authorized signatories of the Authority to do all such acts, deeds, matters and things
that are necessary or required with regard to the appointment of such agencies.”



Approval for registration and availing services on [ssuer services portal of
NSDL:

It was informed that it is necessary for to register with the Issuer Services Portal of
National Secunties Depository Limited {NSDL) and avail the electronic services
offered on such portal to ensure compliance with regulatory requirements and to
facilitate online corporate actions, disclosures and other ralated activities requiring
access fo NSDL systemns.

The following resolutions were passed after due deliberations:

“RESOLVED THAT Hyderabad Metropolitan Development Authority (“Authority”) do
request for registration on Issuer Services Portal of NSDL and avail all/any of the
services provided by NSDL through Issuer Sarvices Portal,

RESOLVED FURTHER THAT the foliowing official(s) be hereby authorized severally
to avail on behalf of the Authority, any / all the services offered by NSDL through the
issuer services portal and do all such acts and deeds necessary, so as to bind the
Authority in relation to such facilities and to accept, sign, execute, deliver and
complete all documentation or agreements or forms as are necessary for availing
such services,

Sr. | Name of | Designation Mode of | Specimen Signature |
No. | Authorised operation '
Signatory
1. Mr. Sarfaraz | Metropolitan Severally t
Ahmad, 1AS Commissioner g%
2. Mr. Sreevatsa | Joint Severally
Kota, |1AS Metropolitan
Commissioner
{Genaral) &
Secretary {(FAC) (ﬁr (@ I’?’ﬂﬁrﬂ_—_‘______
a. Ms. A, Jayasree | Chief Accounts | Severally Aoy
Officer poget
4, Mr. M Mutta | Financial Advisor | Severally
Raddy e
5. Mr. Fallela | Company Severally -
Venkata Secretary | (r/ ' l
Sitharamanjans T | e
yulu Siddhartha [

RESOLVED FURTHER THAT the aforesaid authorised officials may designatef
authorise/ appoint persen(s) as authorised users to access the issuer Services Portal
of NSDL and to provide any details, information, document, and submit any request
instructions on Issuer Services Porlal on behalf of the Authority.

RESOLVED FURTHER THAT the Authority acknowledges and agrees that the users
as designated/ authorized! appeintad by authorized signatories has been authorized
to access the lssuer Services Portal of NSDL and provide any details, information,

=



docurnent, and submit any request / instructions on Issuer Services Poral on behalf
of the Authority, keeping in view the risks involved and consequences of usage of
such rights and that the Authority shall keep the NSDL absolved, indemnified,
harmless and protected from any liabilitizs whatsoever and howsoever that may arise
out of any misuse or compromise of these rights/passwords by the authorized user.

RESOLVED FURTHER THAT the Authority undertakes to be bound by the Terms &
Conditions of lssuer Services Portal, Bye Laws and Business Rules of NSDL as
amended from time to tima.

RESOLYED FURTHER THAT this resolution shall remain in force till the date the
Authority submits a fresh resolution in writing supersading this resolution to the NSDL
and the same is accepted by the NSDL. It is understood that all actions and
transactions done by the Authorized Signatories mentionad herein shall continue to
be valid till the date the revised Resclution is submitted by the Authority and is
accepted by the NSDL after completing all formalities, as the NSDL may require from
time to time.

RESOLVED FURTHER THAT a copy of the above resolution certified by Chief
Accounts Officer or Company Secretary be submitted to the NSDL.

Admisgsion of non-convertible debentures on CDSL

The Committee considered the procedural reguirements, including establishing
electronic connectivity with CDSL either directly or through a Registrar and Transfer
Agent (RTA) having connectivity with CDSL, and authorised signatories to execute
necessary documentation, agresments, and related submisstons to CDGSL as per the
admission procedure,

Tha following resclutions were passed after due deliberafions.

"RESOLVED THAT Hyderabad Metropolitan Development Authority {*Autharity”) do
seek admission of the Authority's securities in the Depository system of Central
Depository Services (India) Limited to dematerialize the certificates of the debenture
holders of the Authority who may wish to do so.

RESOLVED FURTHER THAT the Authcrity appointe Beacon Investor Holdings
Private Limited as the Registrar & Transfer Agent {RTA) for the Depository upon such
terms and conditions as may be approved.

RESOLVYED FURTHER THAT Mr. Sarfaraz Ahmad, |AS, Metropolitan
Commigssionar, Mr. Sreevatsa Kota, I1AS, Joint Metropolitan Commissioner {General)
& Secretary (FAC), Ms. A, Jayasree, Chief Accounts Officer, Mr. M Mutia Reedy,
Financial Advisor, Mr. Pallela Venkata Sitharamanjaneyulu Siddhartha, Company
Secretary of the Authority be and are hereby severally authorized to do all such acts
and deeds as may be required and to sign all such papers and documnents as may be
necessary to implement the decision®.



Signature of authorized persons:

sr Name of the
N‘; Authorized Designation Specimen Signature
" | Signatory

Mr. Sarfaraz Metropolitan
| 1| Ahmad, 1AS Commissioner ﬁ ..

Mr. Sreevatea Kota, | Joint Metropalitan

- 1AS Commissionar
i} {General) &
| Secretary {FAC) ey
| Ms. A. Jayasree Chief Accounts ]

3 Officer 7@;&’

Mr. M Mutta Reddy | Financial Advisor
S

4 e/ g
Mr. Pallela Venkata | Company Secretary -

5 Sitharamanjanayulu {E; y jﬂ-—-
Siddhartha 0 ; I

The resclution was passed unanimously.

RESCOLVED FURTHER THAT a copy of the above resolution cerified by the Chief
Accounts Officer or Company Secretary be submitted to the CDSL.

Joint Metropolitan £K6fP(General) & Secretary (FAC),

)W HMDA



Annexure-2

TUKARAM & CO LLP G

CHARTERED ACCOUNTANTS | 2322 BOBE

INDEPENDENT AUDITOR'S REP-ORT

To,

The Metropolitan Cormimissioner,
Hyderabad Metropalitan Development Authority,
Hydemabad {T.5)

REPORT OM THE FINANCIAL STATEMENTS

Opinion

We hawe audited the financial smtements of Hyderabad Metropalitan Development Authority | HMDA), which
comprise the Balance sheet as at March 31, 2025, the Profit and Loss Accourt and the cash flow statement
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our apinien and to the best of our information and according to the explanations given to us, the afaresaid

Financial Staternents give a true and fair view in conformity with the Accounting Principles generally accepted
in India of the state of affairs of the Corporation as at March 31, 2025, and its income, and Cash Flows for the

vear ended on that date.

Basls for Opinion

We conducted our audit In accordance with Standards on Auditing (SAs). Our responsibilities under those
Standards are further described in the Auditar's Responsibiiities for the Audit of the Financial Statements

section of our report, We are independent of the entity in accordance with the ethical requirernents that are
relevant to our audit of the financial statements, and we have fuifilled our other responsibilities in acoordance

with these requirements. We believe that the audit evidence we have obtalned is sufficient and appropriate
to provdde a basis far our apinion,

Responsibilites of Management and Those Charged with Gowarnance for the Finandal $tatements

Management is responsible for the preparation of the financial statements in accordance with the accounting
principles generally accepted by the Authority and for such internal control a5 management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or errer.
in preparing the financial statements, management is responsible for assessing the entity’s abilicy to continue

as 3 going concern, disclosing, as applicable, matters rel#ted to going concern and using the going concern
bazls of sccounting unkess management elther intends to liquidate the entity or to cease operations, or has

hio realistic alternative but to do so.

Those charged with gewvernance are responsible for overseelng the entity's inancial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Dur objectives are to obtain reasonable assurance allt whether the financial stateiments as a whaole are

free from materlal misstatement, whether dugct&;ﬁqﬁﬁan error, and to issue an auditor's report that includes
Bye @é‘:ut is not a guarantee that an audit conducted

pent when it exists. Misstatements can arise




from fraud or error and are considered material if, individually or in tha aggregate, they could reasonabiy be
expected to influence the economic decisions of users taken on the basis of these financial statements.

AL part of an sudit in accordance with 5As, we exercise professional judgment and maimaln professipnal
skepticism throughout the audit. We also:

» |dentify and assess the risks of material misstaternent of the financial statements, whether dus to
fraud or error, design and perform audit procedures responsive to thase risks, and obtain audit
evidence that is sufficlent and appropriate to provide a basis for our opinion. The risk of not detecting
a materiat misstaternent resulting frem fraud bs higher than fior one resulting from errar, as fraud may
imvolve collusion, forgery, intentional omlssions, misrepresentations, or the override of [nternal
cantral.

= [Obtain an understanding of internal control relevant te the audit [0 order to design gudit procedures
that are appropriate In the cifturnstances, but not for the purpore of expressing an opinion on the
effectiveness of the entity's internal control,

= Evaluate the appropriateness of accounting poficies used and the reasonableness of accounting
estimates and relateq disclosures made by management.

= Conglude on the agproptiateness of management’s use of the going conrern bagic of accounting and,
hased on the audit evidance obtained, whether a material uacertzingy exist: related to events or
conditigns that may cast significant doubt om the entity’s ability 10 continug as a going concern. fwe
conclude that a material uncertainty exists, we are required to draw attention Im our auditor’s report
to the ralgted disclosures In tha fimanslal statements or, if such disclosures are inadeguate, to modify
our apinion. Our conel utions are based an the audit evidence obtained up to the date of awr auditor’s
ropert. However, future events or conditions may cause the entity to cease to vontinue as 3 going
Concern.

We communicate with those charged with governance regarding, among othar matters, the planned scope

and timing of the audit and significant audit findings. including any significant deficiencies |n imternal control
that we Mentfy during our audit.

For TUKARAM & CO LLP
Chartered Accountants
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HYDERARBAD METROPOLITAN DEVELQRMENT AUTHORITY
North Wing, 4th Floor, Swarmasigvanth| Comrmrclal Cormples, Ameerpet, Hydarabad -S00038
BALANCE SHEET &5 OM 315t MARCH 2025
{All amaunits in lakhs in Indian Rupees, uniess otherwise statad)
5.0, P FY 20245 FY 202324
HUTE | Pk DI TEDN 1AL HHTEDR
I Sources of Funda
Cevelopment Fund 3,5%6,012.27 3.258,016.95
Recerves and Surpkis 12 29 (0450 LE3Bsks 47
Maresamerik Labllbes
Lang-tenm bewrdywings 3 L7591 336664593
Orthwes B3NE-team lia bilities 1 10,24, 84389 1037 19154
Current liabllithes
Fayables 5 180112 54 1297215
Catheer curmgd liabilitles B Q5403 B335
Tatal 6,56,430.04 2650613 45 |
! Applhcation of Fud

MNen-cunrsmt JEsea
Froperty, Flant and Equipment and Intanglble assets

Fropesty, Plnt and Equipment 7 348 B3R 85 %,57,406.49

Intangible assets - -

Capitpl Wark In Progress B B, 30153 37124
Wen-curment Tnwesh ments 9 247,38 147,33
Long Term Leams and Advanoes in g, 71, o440 957 9RE 40
Cthar Non-Currerl Assets 11 1379795 13,7743
Current szttt
IMyentorie 9,585,081 0] 9 8%, 05100
Kecalvabies 12 16869 Saa.02
LCash anel bank balanoes 13 3,56,012.27 328,006 96
Oither current assets 4 4,247 R 3,170,686
Tatl 2h,56,438.04 26.50,613 49
BrieFabout the Enbity
Sumeidry of slanificant astounting policies
The g panying notes e an lntegral part of the Meancial stements

For Tukaam & Co. LLP Far and om bahalf of the

Hydirabad Metropalitian Deselegment Authorky
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Appropr atlans Transfer to funds, #.g., Building furd
Tran=fer from furds

Balarce tanafemred to General Fund

HYDERAEAD METROPOLITAN DEVELDPMENT AUTHORITY
Wiikh Wing, dth Flaor, Swarma)avanthl £ o |8 Comples, Armifpet, Hyctrabad -SO00EE
INCOMIE AND EXPENDITURE STRTEMENT F&iR THE ¥ EAR ENDED 315t MAAADH 2025
[AN ame-unts n lakhs v tdlan Bupees, Lnies atherwlie stated) |
FY 2024-35 Fr 2023-24
R ARTIORAR 0. (AUDITED) (AUBITER)
[ Irtcarme 5 5625177 1. 29,630,560
1] Ither Income 16 12,517.50 23 835.00
m Total, Irczarar (-0} &8, 76E_ I T 153,465, 75
[ Experses;
43 Employes bepeftts axpense 17 702841 9,550.43
([} Finande Cosl 15 5854 1,975,25
L) Bepreciation arid amoriization expense i 3R465 15 433311
adi Critver Exenses m L2036 85 1053995 32
Total wxpanpes 16848813 LRAnA?
B Exca 55 0f Income over Experditure for the wear befars sxzeptional and l
extraordinary items il-1Y) -D8,530 36 1375337 !
|
Wl Prafit berore tad'v) -B0.53036 1575237 II
L] T ik WIS
Current Fas: G 9|
[rpferad Tax: o :-l
Wil Profit Alter taxivl-¥H ) -59,520.46 -18,753.47 |
|

P. Whurali
Fartner

For Tukaram & Co. LLP
Chartered Accowntints
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HYDERABAD METROPGLITAN DEVELOPMENT AUTHORITY
Statement of Audited cash flows for the year ended 315t March, 2025
(Alt amounts In Lakhs In Indian Rupees, unless otharwise stated)

Far the year ended 31st

Particulars March, 2025
A, CASH FLOW FROM/{ USED IN} OPERATING ACTIVITIES
Frofit before tax -88,520,35
Mon-Cash Expense
Adjstments for:
Add: Depreciation 32 855,28
Operating profit before working capital changes -60,655.07
Changes in working capltai:
Adjustments for (increase) / decrease in operating assets:
{rncreasel/Decrease in Aeceivables 42033
Other Current Assets -1,127.02
Adjustments for increase / {decrease} in operating liabitities:
Payahles 503439
Gther Current habilities 220,99
Increase in Development Fund 1,15415.1%
Cash Generated from Qperating Activities 54, 608.51
Income taxes paid, nat -
Met cash fram operating activities [A) 55,608.91
B. CASH FLOW FRGMI[USED IN} INVESTING ACTIVITIES
PPE -B56.75
Cther Non-Current assets 3,376.32
Capital Work in progress -2,824 39
tet cash from flused In) Investing activitTes (B) 365.29
€. CASH FLOW FROM/[USED IN} FINANCING ACTIVITIES
Long term lpans and Advances -13,958.60
Long-term Borrowlngs -6,075.91
Cther long-term labilities -12,844 27
MNet cash fromf{used in) financing activities (L] -32.573.78
Cash and cash equivalents at the beginning of the year 32501696
Net increase/{decrease] in Cash and cash aguivalents [A+B+C) 26,985.31
Cash and cash equivalants at the and of the year 3.56,012.27
For Tukaram & Co. LLP For and on behalf of tha

Chartered Accountants yderabad Metrogolitian Dewelopment Authority
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Hyderebad Metropoltan Development Authority
Mote - 1 Development Funds
Al armownts in lakhs in (odinn Rupess, unless obherwiss stated)

31 March 2025 | 31 march 2074 |
T Particulart Unrestrictad Funds Rastricted Funds Unvwstrictad Funds [Rastricied Funds j
TOpaning Bamnce : 5.25.016.5% z 3,09, 110,58
2[Funds transferred/recsived duting the year 1,15,615.19 1.50,619.20
3 Fumds Utitsed during the year -88,619.88 AN
]—— <[ Clnaing Baienc) : 356,002,217 3.79,016.96




Note: Reserves & Surplus
{All amounts in lakhs in Indian Rupees, unless otherwise stated)

aj Reserves & Surplus 31-Mar-25 31-Mar-24
Opening Reserve 2,81,434.97 1,99,719.53
Adjustments

Add: |P&aL -99,520.36 -19,753.37

Add: |Liabilities written off ~15.42 13,139.20

Less: |Assets written off -3,3%4.52 2,383.16

Add: |Pension and Gratuity Fund -

Less: |ORR TOT - -

Add: |Development charges 88,619.88 1,30, 12.77
Closing Balance of Reserves and Surplus 2,73,913.60 2,81,434.97

b) Revaluation Reserve:
Opening Revaluation Reserve 9,55,091.00 955091
Revaluation Reserve during the Year - E
Closing Balance of Reserve 9,55,091.00 9,55,091.00

TOTAL

12,29,004.60

12,36,525.97




Hyderbad Meteropotitan Bevelupment AutheHty
(Al amounts In lakhs In Indlan Rupees, uniezs otharwise stated)
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[
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Borroings

Sppured

Term loans
from banks
from other parties

Loans repayable on demand
froan banks
from other parties

Deferred payment Liabilities

Loans and advances From related parties

Lang, term/curnent martites of finance leaze obligation
Other leans advances {specify nature |

Total (&)

Unsecured
Term loans
fram Banks
from ether parties

Loans repayable on demand
from banks
fram ather pestties

Deferred payment liabiities

Loans and advances from refated parties

Lang bertdcurrent maturitices of finance lease obligation
Other Loans advances (specify nature]

Tatal (B)

Total {A4) + (B}
Faot Mate:
Mature of the Security o be specified separately,

Whers loans gurantesd by partrers/ propreelons e
aggregate of such amount under each head may be disclosed.

Lang Term Short Term
3 tMarch 2025 31 March 2024 31 March 2625 | M March 2014
. 6,075, 91
27,59 27.50.m
7.5 .01 33,656,592
27 5% 33, 5066.93

Terms of repeyment of terms loans and other Loans may be stated.




Hyderbad starmpabitan Davelopment Autharby
(Al amaurts i Lakhs 1n eflan Rupess, Wi atharwise stabed)

4| Qe kwig-term [Rb M

Y March §9235 | 31 March 2024 |

iTh|eher payables

L. | Takal {ther current liabiites — e

(k| Erplayees Welfare Fund 1z I
b ({uee te Stave Governmet & Other Gend. degartments ;
0P - Income 1714797 24370508
CHEWELOFMENT DEFERMENT CHARGES 10, 24, 964953
Endronmental impact Deposit 1.04 1M
ENWIRCHMEMNT BaFALT FEES 9, 56, 26 13,485 4
FRIG B A 91514
ocal Body Cherger 10931 109,31
LR 736010 7. A05.9%
LRS B Murla Furds Lidlieed for Yarious Progect . .
HALA 45371 4 43T
(£] | Depatit 1, 7504 17,91 2t
4l |ORR TOT from IRE 5,05, 478, 46 7,07, 784,44
Tiowkal Crtfad kvrg—tw-im Bl lities 10,34, 842, 48 19,37, 794 M
5 |Payabies '_31MI'J:|IO‘2! 11 Mareh B4
tij) "otal cortstinetiva dues of revicrD, smadl B Mot ATt ses B R
[irp| Tatal enstitardting chesy of cradiions other then mikers, amall and medium enterprisss 8,012, 54 1357815
Total payablrs 0L 5 1297411
Desclosure relatng o wpphiers megirtered under MSMED Ack based on the IMormaticn awpilabde with the emtity Company:
3
Fartheulars 31 warrch D025 11 Maren 2024
(8] Awmedlank. Femabnkty) unparid to amy supptier 3t te end of each accourting year:
Pricipal =
Interest
Total
ib) The amount of intersl g bey the buyes it terms of saction 16 of the MSMED ACt, slong with the amaurt of the abyrent made to -
e il bt Seeied The appointed day during each accounting year,
et Thee amount of mterest oie sl payabis for B penisd of ey in making paymant fwhich have been pakt but beyord the appainted -
ey dytring the year) di whthout adcing the interest saacified undar the MSWED Act.
T Thee amouant. of tolerest accrued sl femadrming wnipadd at the end of each acoounting year, i
121 The amwount of further sberest remakmng due and payeble even 1 the wieeesding vaars, ot sich date siem the Imeresl dues
apovr are sctually B Lo the small enterprse, Tor the purpose of disllowinse of & deduckible sxpaadiiure undar dction 13 of the
WEEHED Act,
31 Madch 015 31 Mareh 20314
6 |Other current Jtabisdes — TP TR
{@)|Reteniion Miwey (Withheld A T8 1,18
(k| Gratuity Trust 140,07 15,2
|y Cnids and Servhoe bax payable 751 41 2368
Loy Exnplowme Stotitory deductions -
1&] |[Qeher stopuory Dues EVERT] 251.0F
Fa4.53 £33.94




Schedhilas Forming Part of Accounts

Hydarabpd Matrapolitn Dvedonment suthorty
Muarth Wing, #th Floar, Swariiiwpanttd Commercial Compes, Anierpat, Hyderabad S0H0E

ljg-il ameunts in lakin tn Indian Aupee:, yriles cbherwise tated)
e T ES - Haote 7 = Depreciation 3
S.ha [ Hume of tha st . Rate Lo mﬂl':dmmu sm..- | Tetnl Cepraciation for the WY =
[ s H ot.04,
1 |#ir Coners T 1, 3024 T 30, 0% 2024 : 3009, 2024 ear “ETM
| 7 |Big Matric Devices 15% B T -t L] )5 1955
3 |Calculators 15K T S 2.5 | .43 T4
4 |Cf 7% Cameras % T : - B.44 L] ]
5 |Cell Prones 1% o ; R 3441 519 41
| & [Compuners i T : = 13,2 LM 11,84
7 [Data Precessiog taching o e : LI ] CX
8 [0 maitriwanam FA 0% PR ;3 a.61 a.02
9 (00 Saroormasar [T 3 DAzl ﬂlﬂs 6.9 [YES
10 |0CC Tamaka A% THB 34 TB&I.M 0.4 0.3,
1 |Dars S T L [ Tea.01
12 [Dauble Secher Electric Bues % T T ] FErel e Hl:ﬂ' = 3.87
N T — " im is ¥ 513 ar
" 44 [Fire Figrting System RN TN a7 .61 i
55 Furnimure & Fistures ) [ R - e a5 g STk
16 Getrerater St 5L 15% X1 . : a5 o ;
17 Gk _ 1m D.28 0.3 (KM
T IHE Pumgzel I .01 0 B
19 Jetties & Whars 15% _nr R i
10 ifte j 15% 35.30 ] 5,29
#1i0ftce Equipmend EI:] 10,99 (L] XL 11.68 104
i1 |Prirters 4 1.66 E] — 545 708 .
23 [Scitware B [ 571 == [ FIFT]
24 |Telephone & Pagers 105 455 - Y] 047
13 [Typrwnters i3 0.6 - B.18 [
b [Wehscles 15% .03 7.0 i0.%5
27 [VRC Community Mall Fa e 1.5 P o.2%
T I8 [WaterCosles 1 oM 019 a0
S 29w — T [iir] 0.0 041
M) [Feru Machine i 15K 12,35 1235 . uBS
11 |Hermitage 1 (A [z 0.07
32 |Waltrivanam Commevelal Comes ) 6,18 [ G52
33 [Malriviar Comgles W e nEn 11.81
34 [Wanasthallpram Residentinl Complex A 431 H [
T35 |Swarmaiaparthl Fixed esets im | $4B.90 %8, 6.8%
(2305 [ORR Assct - Tk TRRTATE TR ATE EEE
[ ~ Mcgacin: Project 107837 = = 10837 | -
Towl 357, 400,49 ) ae30 25735 | EE R
FFERT) - Fravleus Vear "~ TWIAY as on LG4.A0E AfdFtny Crelet] Total
: Infce Asrls AR | . __ win LT [kl
ORE Awet =" i 1000 BrT B 47,758, 1 = 4;3,.993.0: ﬂm:i!
" [*tegacity Erujet ) 102837 - : 1
TOTAL = sﬁgﬂl— L
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Hydwerbad Meteropolitan Development Authority
1AL oo i Lakdn in Indian Rupees, uriless otherwise stated)

15 | Income

it March 2015 31 varch 2024
() Hec!ipt_s from parks 231736 ERAENT]
(B} | Rental inconme 1.719.42 2.HLAT
{ic) | Admiristration changes §15% of development chargss 19,988 .47 15,861.74
{d)}Sale of Land fhuctions) 441.63 12,324.97
ey | TOT neueﬁm [DR} 24,108.00 3,715, 54
{1l administration charges on Sale value of Govt apportioned and 179,55 51.8226.0H
{g}{ Tellapur Technocity 6.162.72 -
fhiy|Dther Operating kcome 380 2076 08
Total income 56,251.27 1,19,630,80 |
16 [ Dther incoeme 3 March W15 A march 24
la}jInterest ivcome TR I2,454.37
{b} | Ervidend ncome 1260 11,40
[} | Other non-operating incoms 1585 1.370.22
Total othar income 11.517.30 23 K35 50
1T |Empicyvee beneffts exgpenss 31 March 2025 M sarch 204
{including contract nbourt
a)| Saiaries, wages, b and ather sllowance: 4,410,132 6,585.68
(b5h, Conmtribution to peovident and other funds - -
(€] Gratuity experses an 2818
(0]} Staff welfare expermes 397 1.95
2] | nsurance 30421 1351
[Total Employee benefits sxpencs 7,014.41 3,459.43
V&, Finance cost 11 March 1035 31 March 2024
{2 [nperesn Bxpence
{i}| On bark boeh A6, 54 10,925.25
{ii)| O asseats on fnance leese - -
{i) | Dther tirmowdng, costs 2 -
ic}|Loss on foreign exchange transactions and transtations congldered as finance cost inet} - -
Total Finance cost 153,54 10.925.23
19| Depreciation and amortiation s 31 sawch 2015 1 march 2024
la}| ontangkne assets 34,8452 32791
k)| on Enangible assets - -
‘lTntnj Depreciation and stmortzation expenss 38,845 25 43,239.11
| Otheer Expranitiens 31 warch 2023 31 March 24
i} Auditors Femuneration 17.13 17.0
(1) [ Bank Charges 0. e 1.05
{#il) | Lommumication sxpenses 12.30 113
(v} | Events 47560 LT
[} | Flogd Relbet r.1s
{v1) |G ot expiied ofl 102554 11,249 .56
{wiii|Lagal and professionah changes 4257 77762
viiiHMiscellanecus expenses Hs.1? 178.52
(i) | Perwer and fusid 3 335
()| Printing and stacioneny 16.55 17.04
tely| Pubdicabions 90415 #3351
(x| Maintenance
() Bunldings 1,516.B3 1,407, 7%
1y Vehicles 4.3 526,42
1§il} Parks, Flyevers and Lakes 4100 4,914 50
{tv) Computers . .58
(v Urharn Biocks TF. 4140 I9.184.84
(xit) | Travelling expenses 31.60 152.51
(xtvd [Infra Development of plots 28, 524.94 74,790, 84
v} | Payments for Cuter cing rodd = 380,47
iy 1,22, 036, B% 1,08, 304, 34




HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY
SIGMIFICANT ACCOUNMTING MOLICIES

1. Brief about the Entity:

The Hyderabad Metropolitan Development Autharity {NMDA) s a statutory body established in 2008 under
the Hyderabad Metropolitan Development Authority Act, 2008, by the Government of the erstwhile
combined stzte of Andhra Pradesh. It Is the principal urban planning and development agency for the
Hyderabad Metropolitan Reglon {(HMR), which covers a vast area of 7,257 square kilom=ters and
encompasses parts of multiple districts In tha state of Telangana, india.

Ky Funitions and Role:

HMDA's primary mandate is to plan, coordinate, supervise, and secure the glanned development of the HMR.
[ts core functions imclude:

Urban Flaniing and Development: HMOA is responsible for preparing and implementing the Metrapolitan
Developmant Plan {Master Plan) for the region. This invelves zoning regulations, land-use planning, and
Buiding future urban growth in a balanced and sustinable manner.

Infrastructure Development: The authority undertakes and axacutas major infrastructure projects such as
roads (e.£., the Quter Ring Road}, fliyovers, bridges, and public armenitiss like parks ang recreation Facilities.

Real Estate Regulation; HM D&, plays a vital role in regulating real gstate develspment within s jurisal etfos.

It grents approvals for building plans, layouts, and land sub-divisions, ensuring compliance with legal and
environmental standargs. Schemes ke the Land Repularzation Schemea [LRS) are alsa implemented to
regularize unautherized developments,

Resowrce Management: AMDA is tasked with the maimenanse and management of the Hyderabad
Metropalitan Development Fund. It allocates finances for develapment works and has the power 1o atquire
land far varisus publie purposes thraugn a "Land Development Bank" or other maans,

Environmental Protection: The zuthority is actively involved in preserving green belts, lakes, and other
natural respurces to maintain ecclegical balance in the region.

HMDA was formed by merging several erstwhile entitles, including the Hyderabad Urban Dewelopment
Authority (MUDA), Hyderabad Alrport Development Authority [HADA), Cyberabad Dewelopment Authoricy
ICDA), and Budgha Poornima Project Authetity (BPPA), to create a single apex hody for coordinated
developrmant. This consofidation ef functione streamlines the urban planning process and enhamces
Ecvernance across the rmetropgolitan reglon.

1. Significant Accounting Policies
2.1 Basls of Accounting and Pre paration of Financial Statements:

The financial statements of HMDA have been prepared following the accounting polizies and récagnition and
measurement principtes outlined In the Aceounting Standards Issved by the institute of Chartered
Accountants of India [ICA). Additionally, the statements are In compliance with the Technical Guide on
Accounting for Not-far-Profit Organizations issued by ICAl, wherever appiicable.

=

—



e — — =

2.2 Property, Plant and Equipment:

&n xt2et s racognized inthe balance sheat when it is probabl e that the future economic benefits embodled
in the asset will flow to the entity ta achieve its objectives; and the asset possesses a cost or walye that can
be measured rellably, Under cash basis of accounting assets are recogniced as and when recognitton criterka
|aid down in this regard is met and cash to obtain the asset has been paid.

intangible a55et |5 recognized when It meets the definitian of an Intangible asset and it is probable that future
economlc benefits assoclated with such asset will flow to the &ntty and the cost of the asset can be measured

reliably. While foblowing cash basls of azesunting, the antity shall recognize an imtangitle asset if it meets the
recognition criterla as per AS 26 and when the cost of the Intanglble asset has bean pald.

2.3 Investments

Long-term investments are carrlad at cost In accordance with AS 12, Accounting for Imvestments. Any
diminution in the value of such investments, other than of a temporary nature, is resognized and provided
for in the books of accounts. These investments are carried forward at cost less any provision for parmaneant
diminetion in value, if reguined.

2.4 Income Recognition

The significant accounting policies adopted for the recopnition of iIncome are stated betowr.

2.4.1 Receipts from Parks:

2] Revenua from park antrance faes and rental income fron stallz is recognrizad on @ cazh basis, a2 20 whean
the cash is received,

24.2 Bertal Income:

a) Revenue from comrmercial property, auditorivm, Community Hall and Leased land rentals is recognized

only when the cash payment is received. This palicy also follows the cash basis of accounting, which defers
revenue recopnition untll cash is collected, regardiess of when the income was earned.

2.4.3 Administration charges:

a] Administration charges, being 15% transferrad from the Development fund collected towards Builiding
Permissions, Clby Level Imgact Fee, Layout Permilssion Charges, Rpad Impact Fee, TS-bPASS Bubiding
Permission Fee, Change of Land Wse, Land Use Certificates, and Processing Charges, are remitted to revenue
and recogni zed on a cash basis.,

2.4.4 Sale of Land Ausctions;
a2l Revenue refating to the sale of HMDA lands 15 recognized wpan receipt of cash from tand auctiens.
2.4.5 TOT receipts of Outer Ring Road:

a) Rewenue from TOT recelpts of the Outer Ring Road |s recognized an a proportionate basis, by amortizing
the deferred asset of QRR TOT received froms IRB, in relation te the wnderying assets.

2.4.6 Administration charges on Sale value of Govt apportioned land

a) Administration chirges recelved upon sale of Government lands are recognized as revenue on a pre-agreed
percentage basis with the Government.
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2.4.7 Revenue from Tellapur Techno-city:

a} Revenue from Tellapur Techo-city is recognised an receipt of cash, as pre agreed terms with “My home
Sayuk” and "My home Avali” in a Restructured Development Agreement.

2.4.8& Other Operating Income:

a) Other operating income comprises of recelpts from film shooting, publication charges, sale of tender
forms, and other miscellaneous sources, which are recognized in the baoks upen receipt of cash.

2.4.9 Dividend and Interest Incomes:

a)Dividend and Interest incomes are recognized as onwhen received, and In case of interest income on Fixed
Deposits are being recognized on an accrual basis.

2.4.10 Other Non-Operating Income:

2} Other non-operating income is recognized on a cash basis upen receipt. It comprises incomes that are not
directly related to the care operations of the arganization.

2.5 Expense Recognition
The significant accounting policies adopted for the recognition of Expense are stated below:

2.5.1 Employee Benefit Expenses:

Empioyee benefit expenses are recognized on a cash basis, as and when salaries are paid to employees.
Employee benefits include Basic Pay, Dearness Allowance, Educational Reimbrursements, and other welfare
expenses incurred for the benefit of employess. Stathitory and other deductions such as Group-linked
insurance, Gavernment Provident Fund, and LIC Gratuity Fund are deducted from employees’ salaries and
remitted to the respective authorities.

£2.5.2 Finance Cost;

a) General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the peried of time that is required to completa and
prepare the asset for its intended use or sale, Qualifying assets are assets that necessarily take a substantial
pericd of time to get ready for their intended use or sale.

b} Imterest expense on bank loans includes the payment of interest on the HUDCO loan, which is recognized
on a cash basis of accounting.

2.5.3 Depreciation:

In line with AS 10, Praperty, Plant and Equipment, depreciation represents the systematic allocation of the
depreciable amount of an asset over its useful Iife. Further, as per AS 28, impairment of Assets, an asset Is
considered impaired when its recoverable amaount is less than its carrying amount. Even under the cash basis
of accounting, entities are required to recognize depreciation and impairment as expenses in the Profit and
Loss Account to ensure that the periodic results reflect the consumption and use of assets.

Depreciation on fixed assets is charged to allocate the cost of assets over their useful lives, based on the rates
prescribed under the (ncome Tax Act, 1961. The Written Cown Value {WDV] method is followed, and
depreciation is recognized annually in the buoks of accounts. in cases of additions or disposals during the
year, depreciation is calculated on a pro-rata basis from the date the asset is put to use or up 1o the date of
disposal.
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Z.5.4 Other Expenses:
Other expensas are recognized on a cash basis upon payment. These comprise of:
1} Maintenance expenses are recognized on a cash basis ang comprise the following:

*  Buildings — Expenditure incurred on the maintenance of HMDA bulidings and other commercial
progerties rented out.

« \Vehicles — Costs relating to the upkeep and repair of HMDA vehicies used for official transportation.

»  Parks, Fiyovers, and Lakes - Expenses towards cleaning, upkeep, and maintenance of parks, flyovers,
and lakes under HMDA's congrol.

» Computers — Expenditure on maintenance of computers, electrical, and related equipment of HMDA,

» Urban Blacks — Expenses towards maintenance of greenery and landsca ping within HMDA premises,
carried out by the Urban Forestry Department,

2} infra Development of plots:

Expenditure on infrastructure development of plots represents expenses incurred towards the develooment
of infrastructure facilities in HMDA-owned lands as well as Government lands.

3) Other Expenses:

Comprises of Auditor’s Remuneration, Legal and Professional Charges, Printing and Stationery, and other
operating and administrative expenses.

2.6 Government Grant

Government Grants related to acquisition/construction of fixed assets are accounted for in accordance with
AS 12 — Accounting for Government Grants, either by deducting the grant from the cost of the asset or by
treating it as deferred income, which Is recognised in the Statement of Income and Expenditure over the
useful life of the asset. The organisation follows the accounting treatment of Deducting of Grant from the
cost of Asset.

2.7 Liabilities

Borrowings are recognized as a liability on a cash basis at the time the funds are received. The hiability is
considered settled when the amount is paid back.

2.8 Round off amounts

All amounts disclesed in the financial statemants and notes have been rounded off to the nearest lakhs as
per the requirement of Accounting standards, unless otherwise stated.

Financial figures are reclassified and regrouped to present a more accurate and transparent view of
Authority's financials.




HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

NOTES TO ACCOUNTS FOR THE FINANCIAL YEAR 2024-25
1. Development Fund

The Development Fund represents the accumulated balance of development charges, fees, and levies
collected by the Authority. In accordance with G.0. No. 51, 85% of the collections for the current year have
been credited to the Fund, while the halance 15% has been transferred to the Income and Expenditure
Account. The amount disclosed under “Funds Utilised” represents expenditure incurred from the Fund
tawards the core objectives of the Autharity, primarily in connection with devalopment activities.

2. Reserves and Surplus
2.1 Reserves and Surplus

Reserves and Surplus represent the curnulative balance of net surplus or deficit for the current year, together
with the accumulated balances carried forward from previous periods. The closing balance includes
adjustments made during the year, such as the resolution of long-outstanding itams, in order to present a
appropriate financial position of the Authority.

2.2 Revaluation Reserve

The Revaluation Reserve represents the surplus arising from the revaluation of land to its fair market value as
at the financial year 2025-26. This reserve has been recognized for the excess of the revalued amount over
the original histarical cost of the land, The revaluation, aggregating to Rs.9,55,091 lakhs, has been
retrospectively accounted for In the financial statements with effect from the financial year 2021-22.

3.Loans and Borrowings
3.1 Unsecured loans from other parties

The Authority has an outstanding loan liabitity of Rs.27,591 lakhs payable to the Government of Andhra
Pradesh, originaily sourced through APUFIDC {subsaquentty TSUFIDC) and other agencies, primarily towards
financing the Megacity Project and the Inner Ring Road. These borrowings were availed during the period
from 1953-94 to 2012-13.

Repayment cbligations on these loans have remained pending since 2016. Accordingly, no principal
repayments have been discharged subsequent to that year, and no interest has been accrued or recognized
in the books of account from 2016 onwards, pursuant to the wakver communication issued to APUFIDC,

4.0ther long-tenm liabilities
4.1 Employees Welfare Fund

The Employee Welfare Fund comprises the General Provident Fund (GPF), HUDA Emplcyee ferevoltent Fund
(HEBF}, and the Superannuation Trust. These represent contributions from employees and the Authorlty, set
aside towards provident fund obligations, welfare benefits, and retirement entitlements. The balances are
classified under liabilities, as the amounts are specifically earmarked for employee welfare and are not
available for appropriation as free reserves,

4.2, Due to State Govt, and Other Govt. dapartments

The balance under this head Includes Rs. 2,74,793 Jakhs payable to the State Government towards sale
proceeds of government plots. In addition, it comprises Rs. 43,373 lakhs collected on account of various
statutory charges, including Development Deferment Charges, Environment Impact Fee, Fire Service




Infrastructure Development Fee, NALA Charges, and LRS Charges, which are payable to respeciive
government departments.

4.3 Deposlht

This balance represents amounts callected towards Earnest Money Depesits relating to ongoing projects and
contracts, security deposits received against leasing of immavable properties, and security deposits retained
towards performance of planning and maintenance activities.

4.4 ORR TOT from IRE

During the financial year 2023-24, the Authority entered into a 30-year TolkOperateTransfer (TOT)
arrangement for the Outer Ring Road (ORR) with IRB, A total of Rs.7,38,073.80 Jakhs was received under this
agreerment.

After retaining 2% of the receipts, the remalning amount was recognized as a Deferred Liability. This liability
represents the uneamed portion of the total receipt that has not yet been recognized as income, In line with
the matching principle of accounting, the income is being armortized and systematically transferred to the
Inceme and Expenditure Account over the 30-year lease term. The batance of the deferred income as of the
year-end amounts to Rs.24,108 lakhs.

5. Payables

The balance under Other Payables primarily consists of amounts due to contractars and ather various parties
for goods and services received, These balances are currently in the process of reconciliation and confirmation
with the respective parties.

6.0ther Current llabitlties
5.1 Retention Monhey

Retention money represents amounts withbetd from contractor’s payments to ensure project completion and
compliance with contractua! obligations, payable upon fulfilment of such conditions.

6.2 Gratulty Trust

The Gratuity Trust includes amounts received from LIC under the group gratuity scheme, which are payable
to employees and pensioners upon retirement in accordance with statutory requirements.

6.3 Goods and Service Tax Payable

G5T represents the liability towards taxes collected In March, payable to the GST authorities within the
prescribed due dates.

6.4 Employes statutory deductions

Represents statutory deductions and other recoveries from employees, pending settlement with authorities
or adjustment against employee advances.

6.5 Other Fayables

Other payables represent amounts payable on account of various abligaticns arising in the nermal course of
husiness. This also includes amounts received from various entities towards execution of specific works or
services, which are carried as liahilities until the corresponding obligations are discharged.




7. Property, Plant and Equipment
7.1 Property, Plant and Equipment

Fixed Assets primarily consist of infrastructure assets that are capitalized and depreciated in accordance with
the provisions of the Income-tax Act. The Megacity Project, which was completed in the 1990s, has been fully
capitalized, and the corresponding depreciation was charged in prior years. Consequently, this asset is now
carried at its residual value in the books. Additionally, Fixed Assets include the Outer Ring Roadt {ORR), which
is being depreciated from the year of its transfer from HGCL to HMDA,.

7.2 Capital Work-in-Progress

An amount of Rs. 6,301.53 takhs incurred towards the development of Kothwalguda Eco Park up to 31st
March 2025 has been capitalized and transferred to Capital Work-in-Progress {CWIP) — Kothwalguda Eco Park.

B.Investments

Investments are carried at cost and represent the Authority's long-term strategic holdings. These include a
36% equity stake in Myderabad Airport Metro Limited (HAML) amounting to Rs.36.00 lakhs, a 60% ecquity
stake in HGCL amounting to Rs.11.36 lakhs, and 11.75% equity shares in HITEX vaiued at Rs.200 lakhs.

9.Loans and Advances
9.1 Balance with government authorities

The balance with government authorities includes an amount of Rs.7,23,240 lakhs paid to the State
Government, as per the provisions of G.0. B3. It alse includes Rs.1,50,000 lakhs advanced to the State
Government prior to the receipt of funds from IRB. Furthermore, this balance comprises loans and advances,
amounting to R5.98,704 Takhs, extended to other government departments and agencies, such as GHMC and
YGTMUDA, which are considered fully recoverable in the normal course of operations.

1D.Other Non-Current Assets
10.1 Deposits

Deposits with authorities represent amounts placed with various statutory and regulatory bodies for availing
services, securing obligations, or ensuring compliance with applicable regulations. Such deposits are generally
refundable or adjustable upon completion of the related services or discharge of obligations.

10.2 Employee Welfare Fund

The Employee Welfare Fund represents a dedicated amount invested with the Life Insurance Corporation of
India (LIC) under a group gratuity scheme. This fund Is specifically earmarked to meet the statutory gratuity
obligations payabie to empioyees upon their retirement or separation from the conpany. The fund’s balance
is maintained in accordance with the relevant statutory requirements and the company's established policy
on employee benefits.

10.3 Other Non-Current Assets

Other non-current assets represent amounts receivable from various authorities, which are realizable over a
period extending beyond twelve months, These include claims, degpesits, and other receivables pending
settlement In the normal course of business.




11. Inventories

11.1 Lands

The value of land disclosed in the Balance Sheet is presented at the market value of lands cwned by HMDA,
as determined on the basis of a recent valuation. J

12.Recelvablas

Receivables primarily comprise rental receivables arlsing from leasing of properties and related

arrangements, These are recognized as income in accordance with the terms of the lease agreements and
are recovesable in the normal course of business.

13.Cash and Cash Equivalents

Cash and cash equivalents consist of baiances held in current and savings accounts with various banks, in
addition to amounts invested in fixed deposits. The fixed deposit balances, totalfing Rs.2,52,305 lakhs, are
stated inclusive of interest accrued up to the reporting date. The total cash balance is Rs.1,03,706 lakhs. All

balances have been reconciled and confirmed with the respective banks and are reported at their realizable
values,

14.0ther Current Assets
14.1 Advances to Employess

Advances to emplayees represent amounts extended to staff fn the normal course of service, whiek are
recoverable through periodic deductions or adjustmemts from salary and other entitlements. These advances
are rohsicered good and recoverable In the ordinary course of employment.

14.2 Taxes paid in Advance

Taxes paid In advance consist of Tax Deducted at Source {TDS} and other advance tax payments. This balance
includes receivables from both the current and previous years, which are pending refunds from the |ncome
Tax Department. These amounts are carried forward as a receivable until they are realized or adjusted against
autstanding tax demands.

15.|Income
15.1 TOT Receipts {ORR)

The deferred liability related to the Duter Ring Road (ORR) lease was reduced by Rs. 24,108 lakhs, which was
recognired as revenue for the year.

15.2 Other Operating Income

Other Operating Income consists of revenue from miscellanecus sources, including income from film
shoatings, road-cutting charges, the sale of tender forms, and other miscellaneous receipts.

15.3 Other Non-Operating income
Other Non-Dperating Income inciudes the refund received from the Incame Tax Department.
16.0ther Expenses

16.1 Maintenance Expenses

Mairtenance expenses include the annual maintenance costs for buildings, vehicles, parks, computers, and
urban biocks {greenery). This alse incorporates development expenses incurred during the year for the
enhancement of public utility.
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16.2 Maintenance of Parks, Flyovers and Lakes & Urban Blocks

Expenditure under this bead includes the amount of Rs

A3,923.25 lakhs, which regresents the write-off of

certain work-in-progress (WIP) balances. These amounts have been expensed in the Income and Expenditure
Account as the works are not expected to be capitalized as fixed assets or generate future econamic benefits
The expensing of these items has been done to accurately reflect the financial pesition in the current perind‘

Matters related to Income Tax, Service Tax and G5ST:

The following zre the demands outstanding as per records of income Tax Departmem and other issues with
regargs to income Tax matiers are pending as on 31.03.2025

'S5 | Aszessment
|I"I0' Year

section of
demand

| raised

Qutstanding
demand as per
records

Remarks

143{3)rw.s
254

4,71,54,714

An appeal was filed before CIT{Appeats) du}ing the_}
Financial Year 2018-19 against the corsequential |
order dated 28.12,2018, wherein the demand was |
propased. On  29.01.2019  appeal filed
Subsequently with CIT{Appeals), the CIT[Appeals) .
directed submission of the relevant retums and |
compliances, which were duly furnished by the |
assessee  on 01.02.2025 vide notice no. |
ITBA/MFAC/F/APL_1/2021-22/1038585095(1) l
dated 07.08.2025.The matter continues to remain
under consideration and s pending disposal I
before the CIT{Appeals) as an date.

143{3)rw.s
254

26,16,26,677

An appeal was filed before CIT{appeals) during the |
Financlal Year 2018-19 against the consequental
order dated 28.12.2018, wherein the demand was
proposed. On 29012019  appeal  filed
Subsequently with CIT{Appeals} Subsequenthy, the
CiT[Appeals) directed submission of the relevant
returns and compliances, which were duly
furnished by the assessee on 20.08.2025 vide
notice no ITBA/NEAC/F/APL_1/2025-
26/1079285076{1) dated 20.08.2025. The matier
continues to remain under consideration and is
pending disposal before the CIT(Appaals) as on
date.

|

1 | 200304
|
'2 | 2005-06
|

3 2013-14

143(3)

2,00,83,520¢

Pursuant to the consequential order dated
28.12.2018, a demand was raised which was
challenged before the Hon'ble CIT(Appeals). The
CIT{Appeals) partly allowed the demand. Being
aggrieved by the said decision, the assessee
preferred an appeal before the Hon'bie ITAT vide
Drder No, 197/Hyd/22 dated 24.01.2023, wherein
the impugned order of the CiT(Appeals) was set
aside and the matter was restored to the kearned
Assessing Officer with directions to re-examine the
issue in line with the principles laid down by the
Hon'ble Apex Court.

In campliance, the Assessing Officer passed a fresh




4

2035-16

order dated 27.03.2024, raising a demand of
®2,00,283,520. The assessee has once again filed an
appeal before the Hon'hle CIT[Appeals) against
this order as on 27.04.2024, thereby giving rise to
a second yound of litigation, notice ufs 250
receivert as on 22052025 wice notice o
ITBNNFHEJ’F,-’APL_IIMZS-!Eflﬂ?ﬁ?-?!lﬂﬂﬁ[l} and
submitted the requested documents to the
department and Is pending disposal as on date

14343 jruys
250

79,98,530

An appeal was filed before CT{Appealks} during the
financlal Year 2018-19 against the conseguential
orger dated 23.08.2018, wherein tha demand was
proposed. On  06.12.2018 appeal  filed
Subsequently with CT{Appeals) Subsequentty, the
CiT{Appeals) directed submission of the relevant
returns and compliances, wiich were  duly
furnishad on the IRcome tax porial on 08 05,2024
yide notice no, [TBASNFALSF/APL 1/2024-
15/106433178211) dated 24.04 2028 by the
assessee. The rmatter conbinues te remain under
consideration and (s panding disposal bafore the
CIT[Appeals) as on date under fiest appeal
proceedings.

201617

2017-18

143{3F nws
254

, 143{3) rws

224

37,53 55503

7,80,313,175

An original demand of T84,11,82 293 was mised
videa order dated 3032 201K, which was
challenged before the Hon'ble ITAT under Appeaf
No. 203/Hyd/22, dated 24.01.2023. The Hon'ble
ITAT sat aside the impugned order of the
CIT{Appeals) and restored the matter to the
learned Assessing Officer with directions 1o re-
exarning the issue in line with the principkes laid
down by tha Hom'ble Apax Courl
Pursuant thereto, the Assessing Officer passed a
fresh  order no.  [TBS/AST/S/143{3)/2023-
24/1062756946(1) dated 16.03.2024 reiterating
the said demand. Againgt this, the assedsds
preferred an  appeal hefore the Hon'Dle
CIT{Appeals) on 13.04.2024. The CIT[Appeals) has
called for return submissions, which have already
baen furnished by the assessee a5 on 21.06.2025
vide nolice no. TFRA/NFAC/F/APL_1/2025-
26/1076378334{1) dated 22.05.2025. The matter
is presently pending disposal before the

CT{#ppeals).

An  arder o (TBA/PHL/S/ 27042019
20/1022211622 Oated 12,12.2019 raised an
outstanding demand of %41,80,93,987. An appeal
was fileg before the Hon'bie CiT{Appeals), who
partly allowed the tame. Baing aggrieved, the
matter was further challenged before the Hon'ble
ITAT under Appeal No. 204/Hyd/22. The Hon'bie
[TAT set aside the impugned order of the
CITiappeals) and restored the matter to tha
learned Assessing Officer with directions to_re-




: 2018-19

143(3)

6,09,72,83,090

examine the issue fn accorrdance  with the"
principles laid down by the Hon'ble Apex Court.

Pursuant thereto, the Assessing Officer passed a
fresh assessment order no. ITBASAST/S/156/2023-
24/1062559516{(1) on 1£3.03.2024, raising a
revised demand of %7,80,23,175. Against this
otder, the assassee has filed a second appeal
bafore the Hor'ble CIT(Appeals} on 12.04,2025,
which is presently pending adjudication,

An initdal dernand of %6,09,72,33,090 was raised
vide order dated 23.03.2019, which was
challenged before the Man'ble CiT{Appeais) an
2B.04.2021. The CiT{Appeals) passed an order on
31.05.2022, partly allowing the demand. Being
aggrieved by the said order, the assessee preferred
a further appeal before the Hon'ble (TAT under
Appeal No. TC 271/Hwif2022, decided on
24.01.2023. The Hon'bbe ITAT set aside the
impugned order of the CIT{Appeals) and restored
the matter to the learned Assessing Officer with
directions to re-examing the issuwe in accordance
with the principles laid down by the Hon'hle Apex; |
Court, thereby disposing of the appeal. Further
notices ufs 272A(2){e} hove been issues bu the
office of Asst. Commisioner of IT Office however
no reply has heen furnished as on date

2020-21

2022-23

143(3}

28,23,73,560

Order No., (TRA/COMAF 17/2024-
25/1064385136[1) dated 26.04.2024 was issued
by the Department raising the said demand along
with penalty notices under Section 2704, Against
this, an appeal has been filed before the Hon'ble
ITAT on 30.05.2024. The matter s currenthy
pending adjudication.

143(3)

4,55,35,44,121

Pursuant to the order dated 22.03.2024, an appeal
was fited on 22.04.2024 befere the Hon'ble
CIT[Appeals). Written submissions were called for
vide Notice HNo. ITBASMNEACFAAPE_1/2025-
26/1075800609(1) dated 24.04.2025, which were
duly furnished on 22.05.2025. The first appeal
proceedings are still pending disposal as on date.
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CHARTERED ACCOUNTANTS | 2327 BOBE
INDEPENDENT AUDITOR'S REPORT

To.
The Metropelitan Commissioner,
Hyderabad Metropel tan Development Authority,

Hyderabad (T.5)

REPORT ON THE FINANCIAL STATEMENTS

Opinion

We have examined the restated financial statements of Hyderabad Metropolitan Development Authority
{HWDA), which comprise the balance sheet as at March 31, 2024, the Profit and Less Account and the cash
flow statement for the year then ended, and notes to the financlal statements, including a sumemary of
significant accounting policies.

I owr ppinion and ta the best of aur information and according ta the explanations given to us, the aforesaid
Financial Statements give a true and fair view in confarmity with the Accounting Principles generally accepted
in India of the state of affairs of the Corporatian as at March 31, 2024, and its income, and Cash Flows for the
year ended o that date.

Basis for Opinipn

we conducted our audit in accordance with Standards on Auditing {SAs). Qur responsibilities under thase
Standards are further described in the Auditor's Responsibilities for the Audit of the Financizl Statements
section of sur report. We are independent of the entity in accordance with the ethical requirements that are
relevant o aur audit of the financizl statemants, and we have fulifitled cur ather respensibilities in accordance
with these requirements. We belleve that the audit evidance we have obtained is sufficient and appropriate

to provide a hasis far our opinion.
Responsibilities of Management and Those Charged with Gove mance for the Finandal Staternents

Managernent [s responsible for the preparation of the financial statements in accardance with the accounting
principles generally accepted by the Authority and for such internal control as management determines is
necessary to enable the preparation of financlal statements that are free from materlal misstatement,

whether due to fraud or emon,

In praparing the financial statements, management |3 responsible for assessing the entity”s abdlity to continue
as a golng concern, disclosing, as applicable, matters related to going toncern and using the going concern
basis of accounting unless managemant either intends o liguidate the entity or to cease operations, or has
nG realistle alternative but to do so.

Those charged with governance are responsible for overseeing the entity’s financial réporting process.

Auditor's Responsibilides for the Audit of the Financlal Statemernts

Our ohjectives are to obtan reasonable assurance about whether the financial stztements as a whole are
free from materlal misstaternent, whether due to fraud aor error, and to issue an auditor’s report that Includes
our apinion, Reasonable assurance is 3 high level of assurance, but is not a guarantee that an augdit conducted
in accordance with SAs wilf always detect 3 material missiatement when it exlsts. Misstatements can arise

from fraud or ecror and are considered material If, indjyid o 'Tﬁf%\aﬂﬂresate, they could reasonably be
expected to influence the ecanomic decisions of us , an the h_\.uf thesa Anancial statemarnrts.

{ CHARTERED

AC OO TANTS: |
Talwalkars, Basheerbagh, Hyderabad - 500 029,

ok
# 3-6-60, Flat No. 209, Venkatarama Towers, l-‘,'t ik

E-mail : tuka 1
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AS part of an audlt in accordance with SAs, we exercice professional judgment and maintain professional
skepticism throughaut the audit, We also:

Identify and assecs the rsks of materlal misstatemant of the financial statements, whether due te
traud or error, design and perform audit procedures responsive to thase fisks, and obtain audit
evideace that |5 sufficient and appropriate to provide a basis far ow opinion. The risk of not detecting
a rmaterial misstaternent resulting fram fraud |s higher than for one resulting from error, as fraud may
involve collusign, forgery, intentional omissions, rolsrepresentations, of the dverrida of Internal
Contr,

Obtain an understanding of nternal eontral velevant o the audit in order to design audit protedures
that are appropriate in the circumstances, but not for the purpose of sxpressing an ophtion on the
effectiveness of the entity's Internal control,

Evaluate the appropriateness of accourting policles used and the reasonablensss of accounting
estimates and related disclosures made by management,

Conclude ot the appropriateness of management’s us e of the going concern bachs of accounting and,
based on the audit evidence obtzhad, whather a material uncertainty exists related ta events or
cond|tions that may cast significant dowbt on the entity's ability to rontinue as a geing concern. i we
conclude that a material uncertainty exists, we are required 1o draw attention In our auditor’s report
to the related disclosures inthe finanelal statements or, if such disclosures are inadeguate, to modify
aur apinion. Our oenc|usions are based on the awdit evidence obtaired up to the date of our suditor’s

report. However, future events or conditions may cause the entity to cesse to continue as 3 going
COMCETN.

We communicate with those ¢charged with poveinance regarding, among other matters, the planned scope
and timing of the audit and signlflcant audlt findings, 1ncluding any significant deficiencies ininternal control

thiat we

identify during our awdit.

For TURARAM B CO LLP
Lha rrergd Accountants
[Firrm Registration No.DOB4365/5200135)

Parther

P Murali
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' *‘ U-__‘,r:"‘"\_ AA

M.NE 221625
LiDIN: 25221625BMIZYN4T6T

Date: 01-49-2025
Place: Hyderabad
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HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY
ANorth Wing, 4th Fln-ur,.lswal'nujwan:hl Commuclal Comples, Arnasrpet. Hycerabad -S00038
BALAMCE SHEET &% BN 31yt MARCH 20124 ]
(A1 3OS 1 18 kha bn Indlam Bup ees, unless atherwlo sratad) ==
I Fr 202 3-2d ¥ H2kia
S.NOD. FARTHOULARS
e {ALIATED) {AUDITED)
| Sources ol Funds = 1
Crew elommert Fumd 1 329,006,986 308, 110 5
Resenres and Surplus b 12,26, 525.97 11laginey
Mon-ourrent Uskfikies
Long-term bormewings 3 33.560.93 185,555 70
Cther lomg-leven sabilifing 4 10,37, 701 54 007 T8 aq
Current labiBtles
Faya bies § 12978115 170025
Cthves currenk habilitie 53354 1573
Tkl I5,50,513 .95 LB, 70 ADE. 70
n dpplication of Fyrs
Monowment Bssets
frroperry, Plant and Equipment and Inlangi ble assets
Property, Plant and Bqulprment 7 %,87,406.49 ! 382,776
Intanglixe Ao - -
Capizsd Work in Progress L 337724 1636
Mon-current imsestments 24734 raria
Long Term Lednd s Advanges 10 @ 57,085.a1 L2561 88
Orther non-curmenk assets [Spectfy mabare) 11 13,779,234 (=R N
Currant sets
e rEoe=s 9.35,051.00 0.55,001.93
Rettivabdes 12 SEo.0 [ =P Ar]
{ash and bank balances 1% %, 1001696 9.0,120.53
LRkt purrenr a35een 14 3, LA1ER TA1xH
Toml 26,50.513.95 13,719,408, 70
Brief abour the Entity
Sumrmary of significant accounking pallees
Tig progmpan ving notas are am integral part of the finandai statements |
Fowr Tokarmr & G, LLP For and on behalf af the

Charterad Accowmtints
Firrn Rug ro. 0043365
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HYDERABAD METROPOLITAN DEVELOPMENT ALUTHORITY
Morth Wing, dth Floor, Swamajayanithi Commmarcla| Complew, Areerget, Hyderabad 500038 ==
INCOME AND EXPENDITURE STATEMENT FOR THE YEAR ENDED 3198 MARCH 2024
|4l smauants 0 lakhs n Indian Rupees, unlezs sthenwioe stated)
5.NO. FY 2023-24 A 2023-23
PARTICULARS NOTE |AUCHTED) {AUDITED}
[ 0 Tk ) 15 1,20, 630050 55,842 58
[] Otker Income 16 T1,836,00 12,705,259
1 Total Incame (11} 1,53 466.79 68,607 .47
v Expernses:
ibp Empioyes benefits experse 17 955943 1627021
i Finance oost 18 10935, 2% 1,918.23
(d} Depreciation and AMOrTiZation xpense 19 4323611 42 SE7 R
(&) (Hher Expeores i1 1,09,396.38 1,06.239565
Total sxpenses 1,73, 120.17 1,67 595.93
s Excess of Ineome aver Expenditurs for the year belars exceptianal 2nd
axtraordinary tems -19,75%.37 -08,588.05
W prafit bedors baxly} -19.753.37 88 948.06
Wil Tax expanse:
Curremt Tax: 3 -
Defered Tax. & =
Wl Profit After tax(¥1-¥il] -19,753.37 58, S8R 06
Appropriations Transfer to funds, e.8., Building fund
Trant fer from funds
Ealan ce tansferred to General Fund
For Tukaram & Ca. LLF Far and oh behalf of the
Chartened Acgou ntants Hyderabad Metropolitian Develspment Autharity
Flrm Reg no. MS@’SWP
L
A
V?« -4 — *\,_)4“5«!/ : i e ¥
P, Murali B A fans f {fhlﬂ”'-‘ urtts G}Hmﬂ {Sevretary]
Pertner W5 e
Membsershipng. 2 . 2
1 h ETARY
LOIN: 5221525 Fif‘l E-"*i’-ﬁﬂ"" i Oostnenant Auhopy
HYDE RABAD
Place: Hyderabad
Date: 110 4-201%




HYDERABAD METROPOLITAN DEVELOPMENT AUTHCRITY
Staterment of Audited cash fiows for the year anded 31st March, 2020
[All amounts In lakhs in Indlan Rupees, uniecs obherylse stated)
Far the year ended

Particulare sk March, 2028
A, CASH FLOW FROM;[USED IN) OPERATING ACTIVITIES
Profit befors tan -16,753.37
Non-Cash Exparice
Add: Depdacistion 431.325.11
Opacating profit before warking capital change £3.485. 4
Changes in working capital:
Ad|ustments for | Increase} f decrecsa In operating assets:
Decrmase in Receivables 4371
Increase in Sther Current Assets -0 44
Ad|ustreees for increase f (decraasae) in aperating Habllitles:
Dacrease in Payamlies 409213
[recrease in Other Current labilites -113.79
Increaze in Development Fund 15061520
Cash Generated from Operating Activities 1,569,135
Income taxes pald, net -
Net cash from operating activities {4) 1,69,235.29
B. CASH FLOW FROM{LISED IN) INVESTING ACTIVITIES
PRE -7 915 83
MET-CUrTEnT iNvestments B
Cther Non-Currert Assars -B.557.52
Capltal Work in prograss -3,360.88
Met cash from flused In freesting activitles (B -60,334.38
C. CASH FLOW FROM/{ISED IM| FINANCING ACTIVITIES
Larg Term Loans and Advances -7,35.423.51
Long-term borrowings -1.56,291 36
Gthas long-term liabilitles £.03,220. %
Nt gash from/{used in]) financing activithes [ O -85 494 a7
Cash and cash eguivalents at the baginning of tha year 3,09,110.53
Het Cash Infhow Ot flow 19,505.43
Cash an cash equivalents at the end of the year 3,29 01696
For Tukaram & Co. LIP Far and on behalf of the
Chartared Accouritarms Hyderabad Metrogoiitlan Development Suthorkey
FIrm Reg no. 0044365/5200135
b % s
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Hyderabad Metropoltan Development Authority

Mote - 1 Davelopment Funds
(ALl amounts in lakhs in Indlan Rupees, unless otherwlse statad)

b 31-March 2034 31-March 2073 ]
5, Mo Particulars Unrestricted Funds  |Restricted Funds Unrestricted Funds i Restricted Funds
| _ r|Opening Balance 5 1,09.11¢.53 . 2,268,204,
2 Funds transferredfracetved during the year 1,50, 619.20 1,51,521.79
| 3|Funds Utl'sed during the year -1,30,#12.77 68,515.97
4|Closing Balance) - 3,29, 5,95 - 309, 110.53




Hote 2 Reserved and Surpius

(AN amounts In lakhs §n Indian Rupees, unless otherwise stated)

2} Reserves B Surplus I -mar-Z4 31-Mar-13
Opening Reserve 1,59,719.53 1,51,8506.97
Adjustmenis

Ard: | PiL -19,753.17 -35,988.06

Add. | Llabilities written off 13,139,270 1,900,487 45

Less: | Assets written off 2,383.16 1,52,246.77

Add: | Investment in HGCL = -

Agd: | Investrnent in HITEX - =

Add: | Pension and Gratuity Fund -

Less: | ORR TOT o . =

Add: | Development ¢ harges 1,300,177 ) &8 415,92
Closing Balance of Reserves and Surplus 2,81,414.97 1,59.719.53

] Revaluation Reserve
Opening Balance 9,55,091.00 9,55,091.00
Revaluation During the year = #
Llosing Balance 9.55,091.00 9,855,001 00
TOTAL 12,36,325.97 11,14,810.51




Hyderbad Meteropeitan Develnpment Autharity

(AN amausts fn lakhe ir Indtan Rupees, Lniess giherwise sated)
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Tobal (AY
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Totah (&) + {B)
Fouod Mote:
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Loni Term Shart Tenm
31-Mar-li_ 31 -Mar21 31 W34 31 -Mar-23
&,075.91 t 62,767 78
27,591 01 I7.591.mM
3346693 1,89,958,7%
13 56653 1,49, 95,7

Termms of vopoymant of terrs inans ared other Loans may be stated.

aggregate of such amourt under each head may be disclused.




Hydartisd Meterepolitan Devabapment Authortty
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Schadubes Forming Part of Accounts

1841 &mounts In Iokhs i Indian Rupess, URless otherwibe stated)

Hirdwvabng Matropotitin Drvrlopment, duthority
Horth Wing, dth Floor, Swamajepantt Commerehl Comrkir, Amimapreit, Hydersbad - 5034
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| | Wi A Eore Tetions
| HMe Hama of the Auet Rata ax en Betors At Total S — Wi
= — 01.04,2021 30.09. 1423 30.09. 2031 pead d) o
= 1 A Coolers I L ) T892 - T FTeT . 1,03, W4
L L Blo Metric Devices . 154 3.37 . A 7 ﬂ'!ﬂ 1500
3 Calculgtars E i 15% Do 3 C oo = E-ﬂ
4 CC TV Camerzs = = 15% | W62 ) N o = Rt
5 Cell Phones 15% = . IF¥r] e e 3t
 Haomputery L 13672 143 1M 13615 5301 Y]
7 |Daka Proceming Machmg : % R N " 004 T {I.m
B | DLL maitrvanam FA 10% 7.1 . N T = ]
9 [pis Sarcomagar i) D47 - C .47 R.0% .43
10 (DL Tarmohka 0% R ET . . HH._iT 093 [T
T1 [BaPh 15% 12.38 . . 1208 TEd T
11 Double Decker Electric Buses I 1,035.01 - BY,4% 1,118.50 L300 TN
13 | Drovwirez Equipmant e .40 = . .40 4,14 .26
| 14 |Fire Fighting System 151 23,73 K . 2637 e 22447
15 [Fieniture & Fikures AL &R0, 2 - LN 62191 71 £15.30
16 Generator at GICL 155 7.50 - s T [XZ] B A5
; 17 GRS 15% 0,33 - - .33 [ 0.2%
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7 |Printers i) T (20 0.6 il 15 1.5
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T 36|0RR Axmet 10K 3772 AL IF T T 5 tﬁi': LR l SR
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Tcﬁny ; A AL 47,17 1350 490,645,680 | FEELEEL] 38740644
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Hydertud Meteropotitan Devslopment Authority
4l amdaunts in dakhs in Indian Rupees, unlass ptherwise statad)

(‘; mm o 31 March 21:]';41‘ o 31 Marth 2013
k)| Rental ingome 1:111.1]' :’E:
{c] | Adminkstration charpes @15% of development chargea 23,851,74 28, 281,54
{d})Sale of Land jauctions} 12,024.97 16,088.49
{c}{ TOT Receipts [ORR) 30.215.54 ;
{f) | Adrrimistration charges on Solae vl of Govi apportioned land 5382811 B,234.12
(g1 Srtheer Operating ncome 1.074.00 1,041.05
Total fncome 1,28 630,80 55,541 508
15| Dty b ome 31 March 1074 31 March 2023
Lad|Inkes st retorme 22 48437 4, 77535
b} Bividend Income 11,40 WX
(| Other ron-nperating income 1,3 .12 1,979, 54
Total other income 75.415.00 12,765 19
T | Employee benefits expense M Busrch 2024 31 Muwch 2023
iireclucing contract Lakpr)
{81 Salaries, wages, bonadg and othar allowances 6,585 68 B,248, T4
(B Contrbution o pitwhdent and other funds -
{CHGratuaty mpenses PX T 10,42, 14
{dpjSrar] welfae &ty 1.9 .7
{ehfinsuramca 115 09,51
Total Employes benefis sxpense 9,659.43 165, 470.11
17 [ Finance cost M March 224 31 March 423
[altnneresh aupese
11} DO bank (oan 10,925.25 1.#HeE
{1t 0n assets on finance lease . -
[ | Cother By ewing oty - -
Total Finance omt 10,%25. 25 1.918.13
15 | Deprecistion and smortization xpenis 31 Masrch 2024 31 March 2023
tny| o0 tangihle acsets 43.33%n A2.567 84
b1 om irangible skt - -
Total Depradation and amonttzathn dxpese 43, 119.11 41, 546784
19 | Cther Expanses, 31 March Hizd 31 March 2013
{1 Aucibar's femunernthon 7.8 LAl
{11} | Hary Charges 1.08 o7
{10 | CoamamisnC st N Sxrenses 12.35 1413
[ hiEvents 15210 63,34
v Gt Input expensed off 15, it S 4,800, 9%
i) |Legal and prodessianal charges fichitne e
el | isceliameous expenses 17857 1931
[} Possrr and Fuel 13 £70
{ix}{Pristing and statinery 7.0 1.0z
(| Publications Ba3.B1 5,035.97
= sl enarce L Al
fi} Barilcings B07 07,
L) vehicles Q6 A0 A
Jifi) Parka, Flyneins bovd Lakes Al 91450 5N
{iv) Compiiers 56,58 96,42
1v] Lrban Blodks 9, 154,84 M A17 5
fulij Traweiling enpenses 15&. 3 43.14
1xlil) knfire Developmeent of plots 24 750 B4 2169, 55
{xtw] Pagrneniis for Guter ring road 9 67 Ly
\av] Prtor periad . 15,6410
Total 1,04, 196,90 1,06,779 65
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HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY
SIGNIFICANT ACCOUNTING POLICIES

1. Brief about the Entity:

The Hyderabad Metropolitan Development Authaority (HMDA] is a statutory body established in 2008 under
the Hyderabad Metropalitan Development Authority Act, 2008, by the Government of the erstwhile
combined state of Andhra Pradesh. It is the principal urban planning and development agency for the
Hyderabad Metropolitan Reglon (HMR), which covers a vast area of 7,257 square kitometers and
encompasses parts of multiple districts in the state of Telangana, India.

Key Functions and Role:

HMDA's primary mandate is to plan, coordinate, supervise, and secure the planned development of the HMR.
Its core functions include;

Urban Planning and Development: HMDA Is responsible for preparing and implementing the Metropolitan
Development Plan (Master Plan) for the region. This involves zoning regulations, land-use planning, and
guiding future urban growth in a balanced and sustainable manner.

Infrastructure Development: The authority undertakes and executes major infrastructure projects such as
roads {e.g., the Outer Ring Road}, flyovers, bridges, and public amenities like parks and recreation facilities.

Real Estate Regulation: HMDA plays a vital role in regulating real estate development within its jurisdiction.
It grants approvals for building plans, layouts, and land sub~divisions, ensuring compliance with legal and
environmental standards. Schemes like the Land Regularization Scheme (LRS) are also implemernted to
regularize unauthorized developments.

Resource Management: HMDA is tasked with the maintenance and management of the Hyderabad
Metropolitan Development Fund. It allocates finances for development works and has the power to acquire
land for various public purposes through 2 "Land Developmaent Bank" or other means.

Environmental Protection: The authority is actively involved in preserving green belts, lakes, and other
natural resources to maintain ecological balance in the region,

HMDA was formed by merging several erstwhile entities, including the Hyderabad Urban Cevelepment
Authority ([HUDA), Hyderabad Airport Development Authority (HADA], Cyberabad Development Authority
(CDA}, and Buddhs Poornima Project Authority {BPPA), to create a single apex bedy for coordinated
development. This consolidation of functions streamlines the wrban planning process and enhances
governange across the metropolitan region.

2. Significant Accounting Policies

2.1 Basis of Accounting and Preparation of Financial Statements:

The financial statements of HMDA have been prepared following the accounting policies and recognition and
measurement principles outtined In the Accounting Standards issued by the Institute of Chartered
Accountants of india {YCAI). Additionally, the statements are in compliance with the Technical Guide on
Accounting for Not-for-Profit Organizations issued by ICAI, wherever applicable.




1.2 Property, Plant and Equipment:

An asset is recognized in the balance sheet when it s probahla that the futura economic benefits embodied
in the asset wilt Alow to the entity to achieve its abjectives; and the asset possasses a ot or value that can
be measured reliabfy. Under cash basls of accounting assets are recognized as and when Fecogmition criteria
laid down in this regard is met and cash ta obtain the assat has bean paid.

Intangible asset is recognized when it meets the definition of an intangible asset and it is probable that future
econemic banefits associated with such 2sset will flow to the entity and the cost of the asset can be measyred
reliably, While following cash basis of accounting, the entity shall recognize an Intangiile asset if it meets the
recognition criteria as per AS 26 and when the cost of the intangible asset has been pald.

2.3 Inwestroemts

Long-term investments are carried at cost in accordance with AS 13, Accounting for Imvestments. Amy
diminution in the value of such investments, other than of a temporary nature, is recognized and provided
for in the books of arcounts. These investments are carried forward ot cost less ary provizlan for permanent
diminution in value, if required.

2.4 Income Recognition
The significant accounting policies adopted for the recognition of income are stated below.

2.4.1 Receipts from Parks:

a} Revenue from park entrance fees and rental income fram stalls is recognized on a cash basis, as and when
the cash is recenved.

2.4.2 temal Income:

2} Revenue fram commercial property, auditorium, Community Hall and Leasaed land rentals is recognized
anly when tha cath payment is received. Thid palicy also follows the cash basis of accounting, which defers
revenue recognition until cash is collected, regardiess of when the incoma was eamed.

24,3 Administration charges:

a) Administration charges, Being 15% teansfzrred from the Development fund collected towards Building
Permissions, City Level Impact Fee, Layout Fermission Charges, Road |mpact Fee, TS-bPASS Buliding
Permission Fee, Change of Land Use, Land se Certificates, and Processing Charges, are remitted 1o revenue
and recognized on a cash basis.

2 4.4 Sale of Land Auctions:
a) Revenue relating to the sale of HMDA lands is recognized upon receipt of cash frem land auctions.
2.4.5 TOT receipts of Quter Ring Road:

a) Revenue from TOT receipts of the Quter Ring foad is recognized on a proportionate hasis, by amortizing
the deferred asset of ORR TOT received from IRB, in relation 1o the underlying assets.

2 4.6 Adminisbration charges on Sale value of Gowt apportionad land

2) Administration charges received upen sale of Gavernment langds are recognized 85 revenue Gn a pre-agreed
percentage basis with the Govarnment.




2.4.7 Revenue from Tellapur Techno-city:

a) Revenue from Tellapur Techo-city is recognised on receipt of cash, as pre agreed terms with "My home
Sayuk” and “My home Avall” in a Restructured Development Agreement.

1.4.8 Other Operating Income:

a) Other operating Income comprises of receipts from film shooting, publication charges, sale of tender
forms, and other miscellaneous sources, which are recognized in the books upon receipt of cash.

2.4.9 Dividend and Interaest Incomes:

a)Dividend and Interast incomes are recognized as on when received, and in case of Interest income an Fixed
Deposits are being recognized on an accrual basis,

2.4,10 Other Non-Operating Income:

a) Other non-operating income is recognized on a cash basis upon receipt, It comprises incomes that are not
directly related to the core operations of the arganization.

2.5 Expense Recognition
The significant accounting policies adopted for the recognition of Expense are stated below:
Z.5.1 Employee Benefit Expenses:

Emiployee benefit expenses are recognized on a cash basis, as and when salaries are paid to employees.
Employee benefits include Basic Pay, Dearness Allowance, Educational Reimbursements, and other welfare
expenses incurred for the benefit of employees. Statutory and other deductions such as Group-linked
Insurance, Government Provident Fund, and LIC Gratuity Fund are deducted from employees’ salaries and
remitted ta the respective authorities.

2.5.2 Finance Cost:

a) General and specific borrowing costs that are directly attributable to the acquisition, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete and
prepare the asset for its intended use or sale. Qualifying assets are assets that necessarily take a substantial
periad of time to get ready for their intended use or sate,

b) Interest expense on bank loans includes the payment of interast on the HUDCO loan, which is recognized
on a cash basis of accounting.

2.5.3 Depreciation:

in line with AS 10, Property, Plant and Equipment, depreciation represents the systematic allocation of the
depreciable amount of an asset over its useful life. Further, as per AS 28, Impairment of Assets, an asset is
considered impaired when its recoverable amount Is less than its carrying amount. Even under the cash basis
of accounting, entities are required to recognize depreciation and impairment as expenses in the Profit and
Loss Account to ensure that the periodic results reflect the tonsumption and use of assets.

Depreciation on fixed assets is charged to allocate the cost of assets over their useful lives, based on the rates
prescribed under the income Tax Act, 1961. The Written Down Value [WDV] method is followed, and
depreciation is recognized annually In the books of accounts. In cases of additions or disposals during the
year, depreciation ls calculated on a pro-rata basis from the date the asset is put to use or up to the date of
disposal,




2.5.4 Other Expenses:

Other expenses are recognized on a cash basis upon payment. These comprise of;
1) Maintenance expenses are recognlzed on a cash basis and cornprise the following:

* Buildings — Expenditure incurred on the maintenance of HMDA buildings and other commercial
properties rented out.

» Vehicles — Casts refating to the upkeep and repair of HMDA vehicles wsed for official transportation.

+  Parks, Flyovers, and Lakes ~ Expenses towards cleaning, upkeep, and maintenance of parks, fiyovers,
and iakes under HMDA's control.

= Computers — Expenditure on maintenance of computers, electrical, and refated equipment of HMDA.

« Urban Blocks — Expenses towards maintenance of greenery and landscaping within HMDA premises,
carried out by the Urban Forestry Department,

2) infra Development of plots:

Expenditure on infrastructure development of plots represents expenses incurred towards the development
of infrastructure facilities in HMDA-owned lands as weil as Government lands.

3! Other Expenses:

Comprises of Auditor’s Remuneration, Legal and Professional Charges, Printing and Stationery, and other
operating and administrative expensas.

2.6 Government Grant

Government Grants related to acquisition/construction of fixed assets are accounted for in accordance with
AS 12 — Accounting for Government Grants, either by deducting the grant from the cost of the asset or by
treating it as deferred income, which is recognised in the Statement of Incorme and Expenditure over the
useful life of the asset. The organisation follows the accounting treatment of Deducting of Grant from the
cost of Asset,

2.7 Liabilities

Borrowings are recognized as a liability on a cash basis at the time the funds are received. The liability is
considered settled when the amount is paid back.

2.2 Round off amounts

All amounts disclosed in the financial staterments and notes have been rounded off to the nearest lakhs as
per the requirement of Accounting standards, unless otherwise stated.

Financial figures are reclassified and regrouped to present a more accurate and transparent view of
Authority's financials.




HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

NOTES TO ACCOUNTS FOR THE FINANCIAL YEAR 2023-24
1, Development Fund

The Development Fund represents the accumulated balance of development charges, fees, and levies
collected by the Authority. In accordance with G.0. No. 51, 85% of the collections for the current year have
been credited to the Fund, while the balance 15% has been transferred to the Income and Expenditure
Account. The amount disclosed under "Funds Utilised” represents expenditure incusred from the Fund
towards the core objectives of the Authority, primarily in connectian with development activities.

1. Reserves and Surplus
2.1 Reserves and Surplus

Reserves and Surpius represent the cumulative balance of net surplus or deficit for the current year, together
with the accumulated balances carried forward from previous periods. The dosing batance includes
adjustments made during the year, such as the resolution of long-outstanding items, in order to present a
appropriate financial position of the Authority.

2.2 Revafuation Reserve

The Revaluation Reserve represents the surplus arising from the revaiuation of land to its fair market value as
at the financlal year 2025-26. This reserve has been recognized for the excess of the revalued amgunt over
the original historical cost of the land. The revaluation, aggregating to %9,55,091 lakhs, has been
retrospectively accounted for in the finandal statements with effect from the financial year 2021-232,

3.Loans and Borrowings
2.1 Unseoured oans from other parties

The Authority has an autstanding loan liability of Rs. 27,591 lakhs payable to the Government of Andhra
Pradesh, originally scurced through APURDC [subsequently TSUFIDC) and other agencles, prmarily towards
financing the Megacity Project and the lnner Ring Road. These bormowings were availed during the period
1993-54 o 2012-13.

Repayment obligations on thase loans have remained pending since 2016. Accordingly, no principal
repayments have been discharged subsequent to that year, and no interest has been accrued or recognized
in the bocks of account from 2016 onwards, pursuant to the walver communication issued to APUFIDC.

3.2 Loans from Banks

It includes the balance outstanding loan from HUDCD amounting to Rs.6,075.91 lakhs.
4.0ther long-term liabilities

4.1 Employees Welfare Fund

The Employee Welfare Fund comprises the General Provident Fund {GPF), HUDA Empioyee Benevolent Fund
{HEBF], and the Superanhuation Trust. These represent cantributions from employees and the Authority, set
aside towards provident fund obligations, welfare benefits, and retirement entitlements. The balances are
elassified under liabilities, as the amounts are specifically earmarked for employee welfare and are not
available for appropriation as free reserves.




4.2, Due to State Govt, and Other Govt. departments

The batance under this head includes Rs. 2,63,786.03 |akhs payable to the State Government towards sale
proceeds of government plots. In addition, it comprises Rs. 46,456.44 lakhs coflected on accaunt of various
statutory charges, including Development Deferment Charges, Environment Impact Fee, Fire Service
Infrastructure Development Fee, NALA Charges, and LRS Charges, which are payable to respective
gevernment departments.

4.3 Deposit

This balance represents amounts collected towards Earnest Money Deposits relating to ongoing projects and
contracts, security deposits received against leasing of immavable properties, and security deposits retained
towards performance of planning and maintenance activities.

4.4 ORR TOT from iRB

During the financial year 2023-24, the Authority entered into a 30-year TollOperate-Transfer [TOT)
arrangement for the Outer Ring Road [ORR) with IRB. A total of Rs.7,38,073_80 lakhs was received under this
agreement.

Afrer retaining 2% of the receipts, the remaining amount was recognized as a Deferred Liability. This lizbility
represents the uneamed portion of the total receipt that has not yet been recognized as income. In line with
the matching principle of accounting, the income is being amortized and systematically transferred to the
Income and Expenditure Account over the 30-year lease tarm. The balance of the deferred income as of the
year-end amounts to Rs,15,455.54 lakhs.

5. Payables

The balance under Other Payables primarily consists of amounts due to contractors and other various pasties
for gods and services received. These balances are currently in the process of reconciliation and confirmation
with the respective parties,

6.0ther Current Habllities
6.1 Retentien Money

Retention money represents amounts withheld from contractor’s payments to ensure project completionand
compliance with contractual obligations, payable upon fulfilment of such conditions.

6.2 Gratulty Trust

The Gratuity Trust inclkides amounts received fram LIC under the group gratuity scheme, which are payable
to emplayees and pensioners upon retirement in accordance with statutory requicernents.

6.3 Goods anc Service Tax Payable

GST represents the lability towards taxes collected In March, payable to the GST authorities within the
prascribed due dates.

6.4 Employee statutory deductions

Represents statutory deductions and ather recoveries from employees, pending settlement with autharities
or adjustment against employee advances.

6.5 Other Payahles




Other payables represent amounts payable on account of various obligations arising in the normai course of
business. This also includes amounts received from various entitles towards execution of specific works or
services, which are carried as liabilities until the corresponding obligations are discharged.

7. Property, Plant and Equipment
7.1 Property, Plant and Equipment

Fixed Assets primarily consist of infrastructure assets that are capitalized and depreciated in accordance with
the provisions of the Income-tax Act. The Megaclty Project, which was campleted in the 1990s, has been fully
capitalized, and the correspanding depreclation was charged in prior years. Consequently, this asset is now
carried at its residuat value in the books. Additionally, Fixed Assets Include the Outer Ring Road (ORR), which
is being depreciated from the year of its transfer from HGCL {Hyderabad Growth Corridor Limitad} to HMDA.

7.2 Capltal Work-in-Progress

Ar amount of Rs.3,377.24 lakhs incurred towards the development of Kothwalguda Eco Fark up to 315t March
2024 has been capitalized and transferred to Capital Work-In-Progress {CWIP) — Kothwalguda Eco Park,

B Investments

investments are catried at cost and represent the Autherity’s long-term strategic holdings. These include a
36% equity stake in Hyderabad Airport Metro Limited [HAML) amounting to Rs.36.00 lakhs, a 60% equity
stake in HGCL amounting to Rs.11.36 lakhs, and 11.75% equity shares in HITEX valued at Rs.200 lakhs.

9. Loans and Advances
9,1 Balance with government authorities

The balance with government authorities includes an amount of Rs.7,23,240 lakhs paid to the State
Sovernment, as per the provisions of G.0. 63. It also includes Rs.1,50,000 lakhs advanced to the Staie
Government prior to the receipt of funds from tRB. Furthermaore, this balance comprises loans and advances,
amouniing to Rs. 84,745 laikhs, extended to other government departrments and ageacies, such as GHMC and
VGTMUDA, which are considered fully recoverable in the normal course of operations,

10.0ther Non-Current Assets
10.1 Depaosits

Deposits with authorities reprasent amounts placed with varicus statutory and repulatory bodies for availing
services, securing obligations, or ensuring compliance with epplicable regulations. Such depasits are generaily
refundable or adjustabie upan completion of the related services or discharge of obligations,

10.2 Employee Welfare Fund

The Employee Welfare Fund represents a dedicated amount invested with the Life Insurance Corporation of
India {LiC} under a group gratuity scheme. This fund is specifically earmarked 10 meet the statutory gratuity
obligations payable to employees upan their retirement or separation from the company. The fund's balance
is maintained in accordance with the relevant statutory requirements and the tompany's established policy
on employee benefits.

10.3 Other Non-Current Assets

Other non-current assets represent amounts receivable from various authoritles, which are realizable over a
period extending beyond twelve months. These include claims, deposits, and other receivables pending
settlement in the normal course of business.

11 Inventories




11.1 Land

The valye of land disclosed in the Balance Sheet is presented at the market value of lands owned hy HMEA,
a5 determined on the basis of a recent valuation.

12 Receivables

Receivables primarily comprise rental receivables arising from leasing of properties and related
arrangements. These are recognized as income in accordance with the terms of the lease agreements and
are recoverable in the normal course of business.

13.Cash and Cash Equivalents

Cash and cash equivalents consist of balances held in current and savings accounts with various banks, in
addition to amounts invested in fixed deposits. The fixed depasit balances, totalling Bs.2,55,587.77 lakbs, are
stated inclusive of interest accrued up o the reporting date. The total cash bafance is Rs.73,429.19 lakhs. All
balances have been reconciled and confirmed with the respective banks and are reported at their realizable
values.

14.0ther Current Assets
14.1 Advances to Employees

Advances to empleyees represent amounts extended to staff in the normal course of service, which are
recoverable through pariodic deductions from salary and other entitlements. These advances are considered
good and are recoverabile in the ordinary course of employment

14.2 Taxes paid in Advance

Taxes paid in advance consist of Tax Deducted at Source {TDS) and other advance tax payments. This balance
indudes receivables from both the current and previous years, which are pending refunds from the Income
Tax Department. These amounts are carried forward as a recelvable until they are realized or adjusted against
cutstanding tax demands.

15.Income
15.1 TOT Receipts [(ORR)

The Authcrity has recognized TOT Receipts amounting to Rs. 30,215 lakhs during the year. This includes a
deferred lizbility related to the Quter Ring Road {ORR} lease was reduced by Rs.15,455.54 lakhs, which was
recognize<d as revenue for the year.

Out of the total receipts, an amount of Rs. 14,760 lakhs, representing 2% of the consideration received from
IRB, has been recognized as income towards administrative charges.

15.2 Other Operating Income

Other Operating Income consists of revenue from miscellaneous sources, including income from Rim
shootings, road-cutting charges, the sale of tender forms, and other misceflaneous receipts.

16.0ther Expenses

16.1 Maintenance Expenses

Maintenance expenses include the annual maintenance costs for buildings, vehicles, parks, computers, and
urban blocks (greenery). This also incorporates development expenses incurred during the year for the
enhancement of pubdic utility.




Matters related ta Income Tax, Service Tax and GST;

The following are the demands outstanding as per records of [ncome Tax Departrment and other issues with regards to

Income Tax matters are pending as on 31,03.2024

Remaris

An appeal was filed before CITtAbpeals] during tha
Financial Year 2018-19 against the consequential
order dated 28.12.2018, wherein the demand was
proposad. On  29.01.2019 appeal Ffled
Subsequently with CIT(Appeals), the CIT{Appeals)
directed submission of the relevant returns and
compliances, which were duly fumished by the
assessee on 01022025 vide notice no.
ITBASNFAC/FIAPL_1/2021-22/1038585095(1)
dated 07.08.2025 The matter continues ta rermain
uncer consideration and is pending disposal
before the CiT{Appeals] as on date.

An appeal was filed before CIT{Appeals} during the
Financial Year 2018-19 against the consequential
order dated 28.12.2018, whereln the demand was
proposed.  On  29.01.2019 appeal filed
Subsequently with CIT[Appeals) Subsequently, the
CiT{Appeals) directed submission of the relevant
returns and compliances, which were duly
furnished by the assessee on 20.08.2025 wvide
notice o ITBA/NFAC/F/APL 12025
26/1079285076{1} dated 20.08.2025. The matter
continues to remain under consideration and is
pending dispasal before the ClTiAppeals) as on
date.

=35 [ section of | Outstanding
5r- | Assessment
damand demand as per
No- | Year
! ralsed | records
—
i
‘1| 2003-04 L4330 | 4 91,98,714
. 254
2 | 2005-08 1833)ews | o6 16,26,677
254
3 2013-14 143(3) 2,00,83,520

Pursuant to the consequential order dated
28.12.2018, o demand was raised which was
challenged before the Hon'ble CIT{Appeals). The
CiT{Appeals) partly allowed the demand. Being
aggrieved by the sald decision, the assessee
preferred an appeal befgre the Hon'ble [TAT vide
Order No, 197/Hyd/22 dated 24.01.2023, wherein
the impugned order of the CIT(Appeals) was set
aside and the matter was restoved to the learned
Assessing Officer with directions to re-examine the
issue in line with the principies laid down by the
Hon'ble Apex Court,
In compliance, the Assessing Officer passed a fresh
order dated 27.03.2024, rasing a demand of
X2,00,93,520. The assessee has once again filed an
appeal before the Hon'hle CIT{Appaals) against
this arder as an 27,04.2024, thereby giving rise to
a second round of litigation, notice ufs 250
teceived as on 22.05.X125 vice notice na.
ITBA/NFAC/F/APL_1/2025-26/1076378805(1) and




submitted the mquﬁﬂumments to the
department and is pending disposal as on date

2015-16

143 3)rws
250

79.98,530

An appeal was filed before CIT(Appeals) during the
Financial Year 2018-19 against the consequential
order dated 29.08.2018, wherein the demand was
proposed. On  06.12.2018 appeal  fited
Subsequently with CIT{Appeals) Subsequentty, the
CIT{Appeals) directed submission of the relevant
returns and compliances, which were dulby
furnished an the income tax portal on 09.05.2024
vide notice no. ITBA/NFAL/F/APL_1/2024-
25/1064331782{1) dated 24.04.2024 by the
assessee. The matter continues to remain under
consideration and is pending dispusal befare the
CUT{Appeals| as on date under first appeal
proceedings,

2016-17

143{3) rws
354

37,53,55,503

An eriginal demand of %34,11,82,293 was raised
vide order dated 30122018, which was
challenged before the Hon'ble ITAT under Agpeal
No. 203/Hyd/22, dated 24.01.2023. The Hon'hle
ITAT =et aside the impugned order of the
CiT{Appeals) and restersd the matter to the
learmned Assessing Officer with directions to re-
examine the issue in kine with the principles laigd
down by the Hon'ble Apex Court,
Pursuant thereto, the Assessing Officer passed a
fresh order no.  [TBS/AST/S/143(3)/2023-
24/1062756946({1) dated 16.03.2024 reiterating
the said demand. Agalnst this, the assessee
preferred an  appeal before the Hon'ble
CIM{Appeals} on 13.04.2024. The CiT(Appeals) has
called for return submissions, which have aiready
been furnished by the assessee as on 21.06.2025
vide notice no.  ITBA/NRACSR/AML_1/2025-
26/1076378334(1) dated 22.05,2025. The matter
is presemily pending disposal before the
CIT{Appeals).

2017-18

143(3) rws
254

7.80,23,175

An arder no. MBA/PNL/$/27048,/2019-
20/1022211622 dated 12.12.201% raised an
outstanding demand of %91,80,53,987. An appea)
was filed before the Hon'ble CiTiAppeals), who
partly allowed the sarme. Belng aggrieved, the
matter was further challenged before the Hon'ble
[TAT under Appeal No. 204/Hyd/22. The Hon'ble
ITAT set aside the impugned order of the
CIT(Appeals] and restored the matter to the
learned Assessing Officer with directions to re-
examine the issue in accordance with the
principles lald down by the Hon'ble Apex Court.

Pursuant thersto, the Assessing Officer passed a
fresh assessment order no. [TRA/AST/S/156/2023-
24/1062559516(1) on 13.03.2024, reising 2
revised demard of %7.80,23,175, Against this




6,09,72,83,090

order, the assessee has fled a second appeal
before the Hon'ble CIT{Appeals) on 12.04.2025,
which is presently pending adjudication.
An initlal demand of %6,08,72 83,090 was raised
vide order dated 23.03.2019, which was
challenged hefore the Hon'ble CfT{Appeals} en
28.04.2021. The CIT{Appeait) passed an order on
31.05.2022, partly allowing the demand. Being
agyrieved by the sald order, the assessee preferred
A further appesl before the Hon'ble 1TAT wnder
Appeal Mo, ITC 271/Hyd/2022, decided on
24.01,2023. The Hon'ble ITAT set aside the
Impugned order of the CiT{Appeals] and restored
the matter to the learned Assessing Officer with
directons to re-examine the issue in accordance
with the principbes faid down by the Hon'ble Apex
Court, thereby disposing of the appeal. Further
natices wfs 272A(2)(e} have been issues bu the
office of Asst. Commisioner of [T Office however
ne reply has been furnished as on date

28,23,73,560

Order Na. ITAASCOM/E/ 17 F 2024
25/1064385136(1) dated 26.04.2024 was issued
by the Department raising the said demand along
with penalty notices under Section 270A. Against
this, an appeal has been filed befare the Hon'ble
ITAT an 30.05.2024. The matter is currently
pending adjudication.

4,55,3544,121

Pursuant to the order dated 22.03.2024, an appeal
was filed on 22.04.2024 before the Hon'bie
CIT(Appeals). Written submissions were called for
vide MNatice WNo. ITBA/NFACSF/APL_1/2025-
26/1075800609(1) dated 24.04. 2025, which were
duly furnished an 22.05.2025. The first appeal
proceedings are still pending disposal as on date.
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INDEPENDENT AUDITOR'S REPORT

T,

The Metropolitan Commissioner,

Hyderabad Metropolitan Development Autharity,
Hyderabad (T.5)

REPORT 0N THE FINANCIAL STETEMENTS

Opinion

We have examined the restated financial stataments of Hydarabad Metropolitan Development Authority
{HMDA]), which comarise the balance sheet as at March 31, 2023, the Profit and Lass Account and the cash
flow statememt for tha year then ended, and notes to the finangal statements, including a summary of
signfeamt attounting policies.

Im our opinion and to the best of our information and according to the explanations givern 1o ws, the aforesaid
Financlal Stataments give a true and fair view in confarmity with the Actaunting Principles generally accepred
in India of tha state of affairs of the Corporation as at March 31, 2023, and its Income, and Cash Flows for the
vear ended an that date.

Basis for Opinian

We conducted cur audlt In accardance with Standards on Auditing [SAs), Dur responsibitites under those
Standarcs are further deccribed in the Auditor's Responsibillties for the Audit of the Financlal Stataments
section of our report. We are independent of the enttty in accordance with the ethical reguirements that are
relevant to our audic of the financial staterments, and we have fulfilled cur ather responsibilivies in accordance
with these requitements. Wa balieve that the audit evidence we have obtained 12 2ufficient and agpropriate
to provide a hasis oy our opinkon.

Responsiblifiier of Management and Those Charged with Governance for the Finapglal Statements

Management s responsible for the prepsration of tha financial statements |4 sccordance with the accounting
principles gererally accepted by the Authority and for such internal control 25 management detenmines is
necessary to enabbe the preparation of finandal statements that are free from material misstatement,
whether due to fraud or =rror.

Iy preparing the Branetat skaternents, management is respansible for assessing the entity’s ability to continga

21 @ going concem, disclosing. as applicakle, matters related t¢ golng concern and wsing the going concem
bagls of accounting unless management aither intends to lguidate the entity o to c=ase operations, or Ras

no realistie alternative Butte do so,
Those charged with gowernance are responsibde for oversesing the entity’s financial reporting process_
Auditor's Responsibilities for the Aadit of the Financlal Statements

Our objectives are 1o abtain reasonable assurance about whether the financial staterments as a2 whole are
free from material misstatement, whether due 1g frg,

[

Or ermor, and 1o 1ssue an auditor’s raport that includes

3 P .'_ : |
Tawy e, -
ppﬂqm:alkars, Bashearbagh, Hyderabad - 500 029,




from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected te influence the economic decisions of users taken on the basis of these financial statements.

As part

of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skpepticism throughout the audit. We also:

tdentify and assess the risks of material misststement of the financial statements, whether due to
fraud or error, design and perform audit procedures respansive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
invalve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
controk.

Obtain an understanding of internal control refevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the eniity’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
gstimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whather a material uncertainty exists related to events or
conditions that may cast significant doubt on the entity’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw atterition in cur auditor’s report
to the related disclosures in the financial statements or, if such disclosures are Inadequate, to modify
our apinion. Cur cenclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or condifions may cause the entity to cease to continue as a going

concern.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

For TUKARAM & CO LLP
Charterad Accountants

{Firm Registratiop- S8 ooeRs
/{) / ¥ e

Date: 01-09-2025
Place: Hyderabad




i' HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

North Wing, Sth Roor, swamzjayanth Commeraal Comphs, Amesrmet, Hyderabad -5000%8

—
|
.

BALANCE THEET A% O Tlct MARCH 203

.’

(Adl ameouts i lakhs bn inglan Rupess, unless otherwise staimsg)
5.NO PAETY | NOTE bt e
- A {AUDITED} [ALIDITED}
1 Sources of Funds .
Deervedopmet Fund 1 30911053 2,26, 20455 |
Recervies anad Surplus 2 11,14 310,53 11,06, 941,57
Horn-current ki et
Long-term borrowings 189,958 13 4581297
Otheer long-term liabiBties 147 WA Ed 1,440,953 52
Ciarrent liabilities
Payaldes 5 17.670.29 1L81358
Cther corrent Kabilitios g Fa45. 73 507.19
Total 18, 79,306, 70 LB, 42 246 85
il Application of Funds i
Man-cwrent assets [
Froperty, Plant and Equipment and hrtangble awsets
Pragerty, Plant and Equipment L 38272862 1.5L Ml 36
intanglble pssets - .
Capltal Work n progress . 16.36 -
Hon-cmant imeestmers % PL PR 21138
Lang Term Loans and Advances L &.1d,561.88 63.506.19
CHher non-currant daiels il 6,604,598 204,35
Current didats
Invantaries 9.55,091.00 9,55 091 00
Receivables 11 6317 i 54
Cash and bank balances 13 3,09,11¢53 7,26, 204 BB
Ot har current assels L4 241122 L034.4]
Tatal 18,79 406,70 1542, 14659
Brief abeul the Entity
Summaey of signiflcant accounting polices
The accompanying Aotas A an integral part of the Anancul salements
Tukarem & Co LLE Far and pn behalf of the
Chartered Accourtant: Hyderabad Metrogedien Dinslogerigm Authority
e I :J'&' ﬂiﬂtf c\ﬁ”r
{ihied Officer) [Seretary}
¥
Plare: Hyderabad L2
Date; ﬂlrﬂq"mlg
1




HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY
Morth Wing, 4th Flogr, Swarnajayanthl Commercial {omplex, Ameaerpet, Hyderabad -500038

INCOME AMD EXPENDITURE STATEMENT FOR THE YEAR EMDED 315t MARCH 2023
{4l amounts in lakhs in Indian Rupess, unless otherwise stated]

—

S.NO. PARTICULARS FY 202223 FY 2021-23
| b [ALDITED) {AUDTED)
I racome 15 B E72 52 20361471
1 Other Income 16 078535 631153
u Total Income (1+H) 68,607.57 2,09,525.15
w Expemsms:
[ Employee benefits expense 17 16.870.21 B 583.43
(i) Finance oot 1B 1918.23 2,344 95
[} Depreciation and amartization expense 19 42 557 B4 4446 57
tdp Other Expermes b} 1,06,438,65 1.15,331.24
Total expanses 1,67 559553 1,24, 100,20
Excess of incermw aver Expendhiure for the year before exceptional and
v
extranrdinary {tems (11-1¥) -G8 363 b 45,219.05
Wl Profit befare tax(y) -08, 584,06 25 21005
il Tt dpamse: |
Current Tac E -
Defered Tax: ) A
Wil Prafit After tax{¥1-¥1[) «5H, 988 08 £5,719.05
Appropristions Transfer to funds, ¢.g., Suliding furnd
Transfer from funds
Balance tansfermed to General Fund
Far Tukaram B Co. LLP Fou and on bahalf of the
Chactarad Azcountants Hyderabad Metropolitian Development Autheedty
Firm Reg no. 00343

N

L5 Hg | as
. 1 ‘1.1{ AN
(Chigd Acchnints Officer (Semetary}

P. Murgl|
Partner e
Membership no. X2xesd - i ECRETARY
WoN: 5 THE LS L : Sl'hhﬁ]—h{ merl, ~-F
b i W L
3 115 P HYDE EABAD

PMace: Hyderahad
Date: §-09-2024 J




HYDERABAD METROPOL TAN BEVELOPMENT AUTHORITY
Statarment of Audited czak flows for the wear ersded 113t March, 2023

{All amaunits In lakhs in indlan Rupees, unles otheryise stated]

For the year ended
Partlculars 31st March, 203

A CASH FLOW FROM/|USED |M} QPERATING ACTIVITIES
Privhit bafore tas 55, 9EE 06
Nen-Cach Enpenca
Adjuskmientc far
Adgl: Deprecistion 42 56784
Oparating profit before working caphtal dhinges B 3027
Changes in working capital:
Adjustinents for (increase] / decrease in operating assste:
ReCeivabhes A1y
Gther Currant Assats AR
Adfustments for incrase f |decreass} in operating [iabdlitles:
Payables 4,723
her Qurrent liabilities 23054
Intreaze im Development Fund 1515174
Lash Flow from Operating Activilies @135 62
Ingomeg tayes pald, net H
Met cash From gperating Ackivities |&) 0135 82
B. CASH FLOW FROMS{USED IM) INVESTING ACTRYITIES
PPE -33,053.10
Mor-current investments -36.0d
Oeheer Mon-Currant Assets -1, 5680740
LCapltal Work In Capltal 1636
Met cash from fused In} Imeasti ng activities (83 -1,84 953, 85
L. CASH FLOW FROM/|USED IN} INANCING ACTIVITIES
Long Term Leans and Advandes -1,58.653.65
Long-tarm borro wlings 144,138,823
ther long-term llabilities 19743778
Met cash fromfjused In) Anancdng activties | C} 1,82, 732,91
Cash gnd cesh egqulvalants st tha baglnning of the year 2.6 20466
Mat Increasaf[dacreasa) in Cach and cash equivalends [A+B+L} B3 90557
Cash and mmsh equivelents gt the end of the year 3,09,110.53

Tubaram E Co WF
Chartered Accountants
Flrrm Reg rio. OOMd3ER

y oy T ] J'HL.. il
, Muratl [ Chbaf mis D‘H’ﬁf? E 15—
FPartner
Mempership']
UDIN: 75 77 haC

Place: Hyderabad
Date: 109 102

For and on behalf of the
Hyd erabad Matrapalithan Devabiopm énk Authority

cngis §
{Secretary)
c. TARY
s J-. i I"
BAD




¥

Note - 1 Development Funds
{all amounts in takhs fn indian Rupees, unless otharsise stated)

FY 2022-2} FY 2034-22
Sr. Ho. Particulars Urrestriceed Funds  |Restricted Funds linrestricted Funds | Restricted) Funds
1| Opening dalance - 1,76,204.66 = 3,53, 750,06 |
3|Funds transierred/receved during the year 1,51,521.7% (KT FREE
3|Funds Utheed during the year -648,615.52 -1,58,707.57
4| Closing Balance) - 3,06,110.53 = 1,126,204 64




MNote:2

Reserves & Surplus

(All amaunts in kakhs in Indlan Rupees, unless otherwise stated)

Partlculars 202323 2021-22
a) Reserves & Surplus
Opening Reserve 1,51.850.97 -1,31,461.14
Adjustments
Add: |P3L -98 . 988.06 85,219.05
Adgd:  |Liabilities writtan off 190,487.45 1,23,975.40
Less; |Assets written off 152,246.77 1,84,701.30
Add:  |Investrment in HGCL - 11.38
Add:  |Investrment in HITEX - 100,00
Add: |Devecoment charges B8,615.92 1,58,707.57
Closing Keserve 1,55.719.53 1,51.850.97
(4] Revalyation Reserve
Cpening Balance 8,55 00100 -
During the year - 5,55,001.00
Closing Balance 9,55.091.00 9,55,001.00
TOTAL 11,14,810.53 11,06,541,97




Hydertind witaropod ten Devabapmant duthoriby
LAl ameiaants b e in Kudlan Fupees, unless otha i shated)

La3g Tam Short Terme
1 |Bormwings 31 March 2021 M warch 2032 | 37 March 2023 | 31 March 2031
secumd
(ap (Term b |
{1l |irom bankc ‘ [ -
{il| [from othes parties - "

(b} |Lésans repayabis on demand i
iy |from penks ] .
i1 |from octher parties R

ied | pefarved pryment lisbRkles - .
{d] |Loans ard advonces from related partles . .
{e] JLong bermd ourrent maturitites of finence leass obligation -
i |other loans advances (specify patiee) - -

Totad () - - B
Mnsegured

(2] |Term loana

iy (e gk 1,62 JET, T8 1822895

iy |Tom gther partles IF 591 27, 591.01

by |Lxand repayabis on demand

W o bhnks . .
() |fmam okiver parties - a
te] |Detarred payenk Liabilicies N .

Lo and advancas from nelated partiss - -
et |Long tenm/ cument maturittes of finance lease obligatian . -
i Jother Lodnd advances (gpu|ly Batyre)

Total () + 8995579 45, 817.97 -

LT ——
Todal () + (8] +,8%, 956,78 45, 817,97 | -
Fouot Wote: !

1] {Matwre of the Security to be specified separateby,

{ii} | Terms of repayment of verms laans and other Joans ray be staned-
111y [Where oans gueanrtes by pareTs propreLors oamens

wggregate of wch amaunt wider sach head mey be discloed .
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Hyderbid Matiropolitan Deviekcpmant Authority
(Al amouns I Wk o Indian Rupees, iniesy otherwise stated)
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HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY
SIGNIFICANT ACCOUNTING POLICIES

1. Brief about the Entity:

The Hydarabad Metropolitan Development Authority {HM DA ic 3 statutory body establiskad in 2008 under
the Hyderabad Metropolitan Development Autharity Act, 2008, Yy the Government of the erstwhile
combined state of Andhra Pradesh. It is the principal urben planning and development agency for the
Hyderabad Metropolitan Region (HMR), which covers a vast arez of 7.257 square kilometess and
encompasses parts of mulbple districts in the <tate of Telangana, India.

Key Functions and Rgle;

HMDA's prmary mardate is ta plan, coordinate, supervise, and secure the planned develgpment of the HME,
Its ke furetions include:

Urban Planning and Development: HWMDA i< respa nsible for praparing and implarmanting tha Metra salitan
Devefopment Plan (Master Plan) for the reglon. This involves 2oning regulations, land-use planning, and
Eulging future urban growth 1 & balanced and sustaimable ma nner.

Infragtructure Dewslopment: The authority undertakes and executes major infrastructure projects such as
roads (e.g., tha Outer Ring Road], flyoveors, bridges, and publle amenitias like parke and recreation facilitias.

Real Estate Regulation: HMDA plays a wital roke in regulating real astate development within its jursdiction.
It grants approvals for building plans, layouts, and land sub-divisions, ensuring compliance with legzl and
ervlronmental standards. Schemes like the Land Reguiarzation Scheme [LRS) are also implemented to
regularize unautharized developments.

Resource Management: HMDA is tasked with the maintenance and management of the Hypderzbad
Metropolitan Developmiant Fund, It sllocates Anances for development works and has the piwer to acguire
tand fior varlous public purposes through a "Land Development Bank® or other means.

Ervironmemeal Protection: The authority |5 actvely imvodved in preserving preen belts, lakes, and other
natural resources to maintain ecorogical bala nce in the region.

HMDA was farmed by merging several erstwhile entitles, including the Hyderabad Urpan Developmesm
Autharity [HUDA), Hyderabad Alnport Development Authority [HADA), Cyberabad Development Authoricy
iCDa), amd Buddha Poormima Project Authorty {BPPA), ta creste a sinple apex body for coordinated
development. This consolidation of functhions streamlimes the urban planning process and enhances
ECVErnance aorass the metrapalitan region.

2. Significant Accou nting Palicles
2.1 Basis of Accounting and Preparation of Financial Statementes;

The financlal stakements of HMDA have been prepared following the acceunting policies and recognition and
measurement principles outlined in the Accounting Standards Issued by the Institute of Chargered
Areauntants of Indla (ICAl). Additionally, the statements are in complianeg with the Technical Gulde &
Accountng for Nat-for-Profit Organlzationg iseued by ICA), wherever applicable.




2.2 Property, Plant and Equipment:

‘An asset is recognized in the balance sheet when it is probable that the future economic benefits embodied
int the asset will flow to the entity to achieve its objectives; and the asset possesses a cost or value that can
be measured reliabiy. Under cash basis of accounting assets are recognized as and when recognition criteria
laid down in this regard is met and cash to obtain the asset has been paid.

Intangible asset is recognized when it meets the definition of an intangible asset and it }s probable that future
economic benefits associated with such asset will flow to the entity and the cost of the asset can be measured
reliably. While following cash basis of accounting, the entity shail recognize an intangible asset if it meets the
recognition criteria as per AS 26 and when the cost of the Intangible asset has been paid.

2.3 Investments

Long-term investments are carried at cost in accordance with AS 13, Accounting for Investments. Arry
diminution in the value of such investments, other than of a temporary nature, is recognizec and provided
for in the books of accounts. These investments are carried forward at cost less any provision for permanent
diminution in value, if required.

1.4 incorme Recognition
The significant accaunting palicies adopted for the recognition of income are stated below.
2.4.1 Receipts fram Parks:

) Revenue from park entrance fees and rental income from stalls is recognized on a cash basis, as and when
the cash is received.

2.4.2 Rental Income:

a) Revenue from cammerclal property, auditorivm, Community Hall and Leased land rentals is recognized
only when the cash payment is received. This policy also follows the cash basis of accounting, which defers
revenue recognition until cash is collected, regardless of when the income was earned.

2.4.3 Administration charges:

a) Administration charges, belng 15% transferred from the Development fund collected towards Building
Permissions, Clty tevel Impact Feg, Layout Permission Charges, Road Impact Fee, T5-bPASS Building
Fermission Fee, Change of Land Use, Land Use Certificates, and Procissing Charges, are remitted to revenue
and recognized on a cash basis.

2.4.4 5ale of Land Auctions:
aj Revenue relating to the sale of HMDA lands is recognized upon receipt of cash from land auctions.
2.4.5 TOT receipts of Outer Ring Road:

a) Revenue from TOT receipts of the Quter Ring Road is recognized on a proportionate basis, by amortzing
the deferred asset of ORR TOT received from IRB, in relation to the underlying assets.

246 Administration charges on Sale value of Govt apportioned land

a) Administration charges received upan sale of Governement lands are recognized as revenue on a pre-agreed
percentage basis with the Gowernment,




2.!.?. Rewenue from Tellapur Techno-city:

4] Revenue from Tellapur Techo-city is recognised on receipt of cash, as pre agreed terms with "My home
Sayuk” and "My home Avali” in a Restructured Development Agreement,

2.4.8 hher Operating Income:

a} Cther operating income comprises of receipts from film shooting, publication charges, sale of tender
farms, and other miscellaneous sources, which are recognized In the books upon receipt of cash.

2.4.9 Dividend and Interest Incomes:

a)Dividend and interest incomes are recopnized as onwhan received, and in case of interest income on Fixed
Deposits are being recopnized on an accrual basis.

2.4.10 Other Non-Operating Income:

a} Other non-operating Inoame 15 recognized on g cash basis Lpon receipt. It comprises incomes that are not
directly related to the core operations of the organization.

2.5 Expense Recognition
The significant accounting policies adopted for the recognition of Expense are stated below:

2.5.1 Emplovee Benefit Expenses:

Employee banefit expenses aro recognized on 2 cash basis, as and when salaries are paid to employees.
Employee benefits Include Basic Pay, Dearness Allowance, Fducational Reimbursements, and other welfare
expensas incurred for the benefit of employess. Statutory and other deductions such as Group-linked
nsurance, Government Frovident Fund, and LIC Gratuity Fund are deducted from employeas’ salaries and
remitted to the respective authorities.

2.5.2 Finance Cost:

a} General and specific borrowing costs that are directly attributable to the acquisitian, construction or
production of a qualifying asset are capitalised during the period of time that is required to complete and
prepare the asset for lts intended use or sale, Qualifying assets are assets that nacessarily take 2 substandal
period of time to get ready for thelrintended use or sale,

b} Interest expense on bank loans includes the paymernt of interest on the HUDCO loan, which is recognized
on a cash basis of accounting.

2.5.3 Depreciation:

In line with AS 10, Property, Plant and Equipment, depreciation represents the systeratic aliocation of the
depreciable amount of an asset over its useful life. Further, as par AS 1B, impairment of Assets, an asset is
considered impaired when its recoverable amount |s kess than its carrying amount. Even under the cash basis
of accounting, entities are required to recognize depreciation and impatrment as expenses in the Profit and
Loss Account 1o ensure that the perodic results reflect the consumption and use of assets.

Depreciation on Hxed assats is charped to allocate the cost of assets over their useful fives, based on the rates
prescribed under the Income Tax Act, 1961. The Written Down Value {WDV| method Is followed, and
depreciation is recognized annually in the books of accounts. In cases of additions or disposals during the

year, depreciation s calculated on a pro-rata basis from the date the asset is put te use or up to the date of
disposal.




2.5.4 Other Expenses:
“Other expenses are recognized on a cash basis upon payment. These comprise of:
1) Maintenance expanses are recognized on a cash basis and comprise the following:

+ Buildings — Expenditure incurred an the maintenance of HMDA buildings and other commercial
properties rented out.

+ Vehicles — Costs relating ta the upkeep and repair of HMDA vehicles used for official transportation.

+ Parks, Flyovers, and Lakes - Expenses towards cleaning, upkeep, and maintenance of parks, fiyovers,
and lakes under HMODA's control.

«  Compurters - Expenditure on maintenance of computers, electrical, and related equipment of HMDA,

+  Urban Blodks — Expenses towards maintenance of greenery and landscaping within HMDA premises,
carried cut by the Urban Forestry Department.

2} infra Development of plots:

Expenditure an infrastructure develgpment of plots represents expenses incurred towards the development
of infrastructure facilities in HMDA-owned lands as well as Government lands.

3) Other Expenses:

Comprises of Auditor’s Remuneration, Legal and Professional Charges, Printing and Stationery, and other
operating and administrative expenses.

1.6 Government Grant

Government Grants related to acquisiton/construction of fixed assets are accounted for in accordance with
A5 12 - Accounting for Government Grants, either by deducting the grant fram the cost of the asset or by
treating It as deferred income, which is recognised in the Statement of Income and Expenditure over the
useful life of the asset. The organisation follows the accounting treatment of Deducting of Grant from the
cost of Asset.

2.7 Liabilities

Borrowings are recognized as a liability on a cash basis at the time the funds are received. The liability is
considered settled when the amount is paid back.

2.8 Round off amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as
per the requirement of Accounting standards, uniess otherwise stated.

Financial figures are reclassified and regrouped to present a more accurate and transparent view of
Authority's financials.

e ———




HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

MNOTES TO ACCOUNTS FOR THE FINANCIAL YEAR 2022-23
1. Development Fund

The Development Fund represents the accumulated balance of development charges, fees, and levies
collected by the Authority. In accordance with G.0. No. 51, 5% af the collections far the current year have
been credited to the Fund, while the balance 15% has been transferred to the lncome and Expendiiure
Account. The amount disclosed under “Funds Utilised” represents expenditure incurred fram the Fund
towards the eore objectives of the Authority, primarily in connection with development activities.

Z. Resgrves and Surplus
2.1 Reserves and Surplus

feserves and Surplus represent the cumulative balance of net surplus or deficit for the current year, together
with the accurmulated balances carried forward from previous periods. The closing balance includes
adjustments made during the year, such as the resolution of lng-outstanding items, in order to present an
accurate financial position of the Authority.

2.2 Revaluation Reserve

The Revaluation Reserve represents the surplus ansing from the revaluation of land to its fair market value as
at the financial year 2025-26. This reserve has been recognited for the excess of the revalued amount aver
the original historical cost of the land. The revaluation, aggregating to As.9,55,091 lakhs, has been
retrospectively accounted for in the finandal statements with effect from the financial year 2021-22,

3.Loans and Borrowings
3.1 Unsecured loans from other partles

The Authority has an outstanding loan ilability of Rs. 27,591 lakhs payable to the Government of Andhra
Pradesh, originally sourced through APUFIBC {subsequently TSUFIDC) and other agencies, primarily towards
financing the Megacity Project and the Inner Ring Road. These borrowlngs were availed during the period

from 1%93-94 to 2012-13.

Repayment abligations on these loans have remained pending since 2016, Accordingly, no principal
repayments have been discharged subsequent to that year, and no interest has been accrued ar recognized
in the books of account from 2016 onwarids, pursuant to the walver communication issued to APUFIDC.

3.2 Loans from Banks

It also includes the balance outstanding loan from HUDCO amounting to Rs. 1,62,367.78 lakhs.

4,0ther long-verm Habilites

4.1 Employees Welfare Fund

The Employee Welfare Fund comprises the General Provident Fund {GPF), HUDA Employee Benevolent Fund
{HEBF), and the Superannuation Trust. These represent contributions from employees and the Authority, set
aside towards provident fund obligations, welfare benefits, and retirement entitlernents. The balances are
classified under fizbilities, as the amounts are specifically earmarked for employee welfare and are not

available for appropriation as free reserves,

4.2. Due tp State Govt. and Other Govt. departmants

S —




The balznce under this head includes As. 1,86,512.04 lakhs payable to the State Gevernment towards sale
proceeds of government plots, In addition, it comprises Rs.43 872 42 lakhs collected on account of varlous
statutory charges, including Develapment Deferment Charges, Envirpnment Impact Fee, Fire Service
Infrastructure Development Fee, MALA Charges, and LAS Charges, which are payable fo respective
government departments.

4.3 Deposit

This balance represents amounts collected towards Earnest Maney Deposits relating to ongoing projects and
contracts, security deposits recelved against leasing of immovable properties, and security deposits retained
towards performance of planning and maintenance activities.

5. Payables

The balance under Other Payables primarily consists of amounts due to contractors and other various parties
for goods and services received. These balances are currently in the process of reconcifiation and confirmation
with the respective parties.

5.0ther Cutrent hiabllites
6.1 Retention Maoney

Retentian money represents arnounts withheid from contractor’s payments ta ensure praject completion and
compliance with contractual cbligations, payable upon fulfilment of such conditions.

6.2 Gratulty Trust

The Gratuity Trust includes amounts meceived from UE under the group gratuity scheme, which are payable
to employess and pensioners upen retirement in accordance with statutory requirements.

6.3 Goods and Service Tax Payable

GST represents the liability towards taxes collected in March, payable to the GS5T autharities within the
prescribed due dates.

6.4 Emploves statutory deductions

Represents statutory deductions and other recoveries frem employess, pending settlement with autharities
or adjustment against employvee advanoes.

£.5 Other Payables

Other payables represent amounts payable on account of various obligations arising in the normal course of
business. This also inciudes amounts received from varlous entities towards sxecutbon of specific warks or
services, which are carried as liabilities until the corresponding obligations are discharged.

7. Property, Plant and Equipient
7.1 Property, Plent and Equipment

Fixed Assets primarily consist of infrastructure assets that are caphtalized and depreciated in accordance with
the pravisions of the Income-tax Act. The Megacity Project, which was completed in the 1990s, has been fully
capitalized, and the comesponding depreciation was charged [n prior years. Conseguently, this asset is now
carried at its residual value in the books, Additianally, Fixed Assets Inchude the Outer Ring Road {ORR), which
is being deprecisted from the year of its transfer from HGECL {Hydermbad Growth Corrider Limitad) to HMDA.




7.2 Capital Work-in-Progress

An amount of Rx_ 1636 lakhs Incurred towards the development of Kothwselguda Eco Park up to 313t March
2022 has been capitalized and wransferred to Capltal Wotk-in-Progress [CWIF) - Kothwalguda Eco fark.
B.Investments

Investments are carvied at cost and represent the Authority's fomg-term strategic holdings. Thess Intlude 2

36% equity stake In Hyderabad Mirport Metra Limited {HAML] a mounting to Fs 36,00 lakhs, a 60% equity
stake in HGCL amounting fo As 11 35 lakhs, and 11,75% equity shares in HITEX valyed at fs.200 lakhs,

S Losns and Advances

8.1 Balarse with gowermment suthoritdes

The balance with government authorities fneludes Rs, 1, 50,000 fakhs advaneed e the State Govermment pricr
tv the receipt of funds from IRB. Furthermone, this balance commprises loans and advancas, amounting ko
Ft.72,551. 88 lakht, exterded to othergovernment departments and agendes, such a5 GHMC and WETHU DA,
which are conslderad fully recewerable in the normal course of operations.

10.ther Non-Current ASsats

10.1 Deposits

Creposhts with aut hartes represent amounts placed with varl ols statutory and regulatary badies for avahbiing
services, secuning obligations, or ensuring complranse with applleable vepulations, Such deposis are generally
refundable er adjustable upen compdeion of the related senvices or discharge of abligations.

10.2 Employes Welfore Fund

The Employee Welfare Fund represents a dedicated amount insested with the Life Insuramce Carporadan of
iz |LIC) wider a group gratvity scherne, This fund b specifically earmasked 1o meet the staiubery gratuiny
ohbgations payable 1o employess upon their ratirement of s pdration from the campany. Tha fund's balance
I= maintained in accordance with the relevant statstory regulrements and the sompany's established policy
e employes= benefis,

109 Ciiver Mom-Current ASSets

Other non-curnent 55608 represent amownts receivable from vatious authoritdes, which are reslizable over o
perled extending beyond twalve eeonths. These include <laims, deposits, and ether receivables pending
settlernent in the nomual courte of business,

Ll.imvertories

11.1 Land

The value of land disckosad in the Balange Sheet I3 prasented at the market value of lands owned by HIMGA,
as dekermined on the basls of a vecent waluation.

12.Rece hvmbhes

Rerelvables primarlly comprise rental recelvables adsing frome leasing of progerties and  calated
arFangeateents. Thase sre recognlzed a5 incorme in accordance with the terms of the lease agreements ana
are recoverable In e normal course of bosiness,

13.Cash and Caah Equivalents

Cash and cash eguivalents conslst of balances held in curcent and savings accognts wikh varlous banks, in
addition 10 amounts irvested iR fized depoesits, The flxed deposlt balances, otaling Re.1, 67,925 lakhs, are




stated InClushe of interest accrued up o the repering datg. The tolal cash balance is Rs.1,41,195.52 lakhs.

all baiances have been reconciled amd comfirmed with the respective banks and are reported ae $hair
nezlirable values.

14.0ther CUmMent Assets
L4.1 Anvenoes 1o Employ=es

Advances to employees represent amounts extended to staff In the normal oourse of service, which are
retoverable through periodic deductions fiom salary and other entitiernents. These advances are consldered
geead ard are recoverable in the ordinary course of employment

14,2 Taxes paid in Adwance

Taree paiet [t adva nee conrsist of Tax Deduected at Souree [TDS) and athar advance Loy payments, This balance
includes receivables frorm both the current and previous years, which 2re pending refunds from the Income
Tax Crepartment, These amoumts are carried forward as 2 receivakble untl they are realized or 2djusted 385inst
mytstanding tax demands.

15. I corne
15.1 Othar Opaiatirng Incinvee

Ctheer Opsrating Income sonsists of mwveroe rom misesllanegus sources, including incorme from Alm
thaotings, road-cutting charges, the <xle af tender forme, and other miscellanoous rexel pes,

16 Other Expenseas

16.1 Mainrenance Expenees

kaintenance expenses includa the annual maintesarce costs for bulkdings, vehicles, parks, compaters, amd
urbran blocks (greerery). This also Incorporates development expenses incurted during the year for the

enhancernent of public urlitoy
Matters refgtad bo corma Tasl, S&tviee T and GET:

The following are the demands outstanding as par reasrds of Income Tax Bepariment and other issues with regards to
Incame Tax mattars are pending as on 11,03, 2023

S | Assessmeant
No | Year

seetion of | Outstanding
demand demand as par
railzad recands

Remarks

An appeal was filed betfore CIT{Appeals) during the
Finandal Tear 2018-1% agalnst the comsequential
arder dated 2812 . 2013, wherein the demand wat
propased- On 2901 201%  appeal fiked
Subtaquently with CIT{Appe als), the CIT(App=is}
1423w | 00 gg 718 directed submisshon of the relevant returns and
254 BT o= compliances, which were duly Furnished by the
asténfis 0N OLOZ 2025  vide notice noo
ITRASHFACTFIAPL_1/202 1-22/1038585095(1)

i dated 07081025 The matter Continues bo reméaks
| under contiderstion and is pending disposal
beefore the CIT [(Appeals) a¢ on date. —
An appeal was filed before CIT{Appeals) during the
26,16,26677 Financhkal Yaar 2018-15 against the comequental
order deted 28.12 2018, whergir the demand was

L 2003-04

143(3)rous

2 200505 i 254

rr



proposed.  On 29012019  appeal  filed |
Subsequently with CIT{Appeais} Subsequenthy, the
CIM{Appeads) directed submisslon of the relevant
returns  and  sempllances, which were duly
furmished by the assessee on 20082025 vide
notice na ITBA/NFAC/FIAPL 1/2075-
16/1079285076{1) dated 20.08 2025 The matier
continues to remain under considerstion and is
pending disposal before the CT{Appeals) as on
date.

2013-14

1433

2,00,83,520

Pursuant {o the mnsequei'rtial order dated
$8.12.3018, a demand was raised which was
challenged before the Hon'ble CIT{Appeals). The
CIT{Appaals) partly allowed the demand. Being
aggrioved ty the said decisior, the assewsee
preferrad an appeai before the Hon'hle TTAT wide
Order No. 197/Hwdf22 dated 24.01.2023, wherein
the impugned order of the QOT[Appeals) was et
aside and the matter was restored to the learned
Assessing Oificer with directions to re-examine the
issue in line with the principles laid down by the
Henbte Apex Court.
In compllance, the Assessing Officer passed a frash
order dated 27033004, ralsing a demand of
%2,0(,83,520, The assesses has once again filed an
appeal before the Hon'ble CITiAppeals) against
this order as on 27.04.2024, thereby glving rise to
a second round of litigation, notice ufs 250
recewed a5 on 22052025 vice natice no.
ITRA/NFRAC/FAARPL_1/2025-26/ 10763 78805{1) and
submitted the requested documents to the
department and is pending disposal as an date

201516

143(3rws
250

79,098,530

An appeal was filed before CIT{Appeals) during tha
Financial Year 2318-19 against the consequentdal
order dated 29.0B. 2018, whare!n the derms nd was
proposed.  On 06122018 appeal  Aled
Subsaquently with CIT{Appeals) Subsequenthy, the
CIT{Appaais) directed submission of the relevant
returns and compliances, which were duly
fumnished on the income tax portal on 09052024
vide notice no [TBA/NFACSF/APL_1/2024-
25/1064331782{1) dated 14047024 by the
asgeszee. The matter continues to remain vnder
considerarion and Is pending dispasal before the
CiTlAppeakz) as on date under frst appeal
proceedings.

20HE-17

143[3) rws
254

37,53,55,503

An orlginal demand of %84,11,82 293 was raised
vide order dated 30121018, which was
challenged before the Hom'hke [TAT under Apgweal
Moo 205/ rhydf22, dated 24.01.2023. The Han'ble
{TAT set aside the impugned order ol the
CIT(Appeals) and restored the matter to the
learned Assessing Officer with directions to re-
examing the issue [n fine with the pringiples {aid




down by the Honhle  Apew  Court,
Pursuant thereto, the Assesslng Officer pyceed &
Fresh  owder ao. FTBSSAST/S/ 1453/ 2023-
241062 7965946{1] dated 15.03.2024 reterating
the sald demand Agalnst this, t(he assessep
proforred an appeal before  the  Hoe'bie
CiMi{Appeals} an 13.04.2024. The CIT{Appeak] has
Called for roturm tubmicsions, which hive already
been furmished by the ascesion a< on 21.06 2035
vide nobice noo [TBASMEACIE/APL 12035
Z6/10763723 1] cated 22.05. 2075 The matter
is  preserthy  pendng  diposal before  the

CIT | &ppealsh. .

| which is presently pending adjudication.

1 Court, therety dispasing of the appeal. Further

An  order mo.  ITBA/PNLISIYTOA2019-
H]flﬂillllﬂ! dared 1212 2019 @mised an

outstznding demand of 91 80.93.987. An appes
was filed before the Horm'hle CIMTAppeads), who
partly dllowed the same, Being aggrieved, the
matter was Further challenged before the Hon'ble
ITAT under Appeal Mo, 204/Hwd/22. The Hon'Ble
MAT set agicde the impugned crder of (he
Cm{Appealtl amd restored the matter 1o the
fearmed Assexsing Officer with directions o e

siamime the [ssue In accordanie wih the
printiples laid downr by the Hon'ble Apax Court

Pursmant thereto, the Assescing Officer passed 3
fresh assessmernt order no. [TBAJAST/S/ 156/1023-
2410625535 LE[1) on 13.03.2024, mi€ng &
revized demand of ®7.80,03,175. Againet thia

order, the assessee has fHed a secomd appeal
befare the Hor'ble CIT(Appeald) &n 12082025,

An imiflal demand of RE, 09, 72 23 000 was raised
yide order dated 23.03.2019, which wias
challenged before the Hom'ble OTlAppeals] on
2B.04 2021, The CIT{Appeals) passed an order on
31.05.2022, parthy allowing the demand. Being
aEgr lewed by the said order, the assessee prefenred |
a further appeal before the Hon'ble ITAT uader
Appeal No. ITC 2FLMMyd/2022, decided on
24 013023 The Hon'ble [TAT set aside the i
i pugned arder of the CIT{Appeals ) and restoredd
the matier to the leamed Assessing Offlcer with
directions to re-exgming the 550 in accordame
with the prirciples lald down by the Han'ble Apax

notices ufs I7LA[2Me) have been lssues bu the
office of Asst. Commisloner of [T Office hewewver
ra reply has been furnished as on dabe

-

i
: 143(3] rws
2017-18 ek 780,223,175
1
1
3818 14343) &,00,72,83,000
a20-21 14203} 28.23.73.560

Order Mo I TBAMCOMF2/2024- i
25/106438513641) datad 26.04.2024 was Issued §
by the Cepdrirmeent rads ng the said demand dong |




202223

143(3)

with perafty notces undar Section 270A. Agalnst
thiss, an appeal has Been filed before the Hon'ble
ITAY on 20052024 The matter i currethy
pending adjudication.

45535 .44,121

Pursiant to the order dated 22.03,2024, an a ppeat
was filed om 22043024 before the Hon'ble
CITiAppeals]. Writhen tubmissions were caled for
wide HNotice Mo MTBAMFACIFFAPL_1/2025-
ZEF1D75300600({1) dated 24.04. 2025, which wers
duly furnished gn 22052025, The first appeal
proceedings are shilf pending disposal as on date.




Annexure-3

HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

Morth Wing, 4th Floor, Swarna jayanthi Comimercial Complex, Amearpst, Hyderabad -5HIDZE

PROVISIONAL BALANCE SHEET AS ON 3(th SEPTEMBER 2025

{All amounts in bakhs in Indian Rupees, unless otharwlse stated)

Chartered Accountents
Firm Reg no. 0044365/5200135

v
0, Rl

Partrer
e EP A G RBURY 136

Flace: Hyderabad
Date: 23022006

Hyderabad Metropolitan Development/ Authority

EAT =

Chief .*"'.tﬂbiafﬁmeméyfﬁykr :J\‘?‘kﬁt :

Hyd. Metropolitan Developrent: Authority

Ameerpet, Fiyderabad.,

FY 2025-26 FY 102425
5.ND. PARTICLILARS NOTE
A5 an 30th Sep 2025 (AUDITED)
I Sources of Funds
Develapment Fund 1 4.38,331.27 3.56,012.37
Reserves and Surplus 11,75,720.44 12,29,004.60
Mon-current Habliitles
Long-term berrcwings 3 A7 Re1.01 2759101
riher long-term liahlitles 4 10,17,555.72 10,24, 862 64
Current liahiltes
Payables 5 12,200.15 18,012.54
tither current liabilities B 854,90 954.93
Total 15,53,302.39 26,56,4358.04
| Application of Funds
Mon-current astets
Property, Plant and Equlpment and Intanglhle assets
Froperty, Plant and Equipment 7 2,31,400.89 14862795
Intangible assets N
Capital Work in Progress 8 748622 5,301,53
Mos-current Investments g 247,38 247.38
Long Term Loans and Advances 10 10,54, 752,83 9,71, 944,06
Crther nor-current assets 1 13,800, 70 13,757.55
Current assefs
Inventorles 9,55,091.00 9.55,081.00
Receivables 12 10076 168,68
Cash ang bank balances 13 1,36,908.85 3,56,012.27
Other current assets 14 3,513.96 4, 2758
Total 26,53,302.3% 26,56,438.04
Brief about the Entity
Surnmary of significant accounting pollcies
The accompanying notes are an integral part of the flnanclal stataments
For Tukaram & Co. LI P For and on behalf of the




HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

North Wing, 4th Floor, Swarna jayvanthi Commerclal Comgplex, Ameerpet, Hydarabad -508038

PROVISIONAL INCOME AND EXPENDNTURE STATEMENT FOR THE PERIOD ENDED 30th SEPTEMEER 2025

(&I amcunts in fakhs in Indian Rupeas, unless ptherwse stated)

P. Murail
Partner

Charterad Accountants
IFirm Rez na. 044365/5200135

AP &

Hyderabad Metropolitian Devalopment Authority

F¥ 2025-2% F¥ 2024-25
5.N00, PAR
e WCULERS NG PE 30th S=p X125 [ALDITED)

1 income 15 42,489 28 56,251.27F
Il Other Income 16 £,245.54 1251750
1[]] Tatal Incomse (1¢l) 48 744,82 GB,76.77
) Expenses;
a) Employee benefits expense 17 4,855 65 701841
1k} Finance cost 12 - 368.54
ic) Depreciation and amaortization expense 19 17,506,494 38 865 28
(efl (ther Expenses 0 78,566 50 1,22,036.89

Totat expenses 1,02,028.58 1.68,289.13
’ Excess of Income ovar Expenditure for the year before

exceptional and sxtraordinay items (I-1¥) -53,384 16 -89,530.36
i Prafit before tac(v) -53,284.16 -989,520.36
Yl Tax expanss:

Current Tax; i)

Defered Tax: iy
il Profit After tax(vI-¥II) -53,284.16 0 52036

Apprapriations Transfer to funds, &,g,, Building fund

Transfer from funds

Balance tansferred to Ganeral Fund
For Tukaram & Lo, LLP Far and on bahaif of the

Chi :;;'m[.- @*tﬁj‘jﬁﬁ*wr

Huyd, Mefropedilan

deeuivhs Do Jalt

Ameerpel, Hyderabad,

Membership no.

221625
voin: 2622 1 625GQBVRYFT IS

Place: Hyderabad
Date: 23-02- 2026

—

-@M

& Secretarw FAC), HMI

-

ritrenl
DA,

Ameerpet, Hyderahokl

q



HYDERABAD METROPOLTAN DEVELOPMENT AUTHORITY
PROVIS#OMAL STATEMENT OF CASH FLOWS FOR THE PERIOD ENDED 30th SEPTEMBER, 2025
{all armounts in lakhs in Indian Aupees, unless otherwise statad)

FY 2025-26

Particulars As on 30th Sep 2625
A. CASH FLOW FROW/[USED IN] QPERATING ACTIVITIES
Profit before tax 53,284.16
Mon-Cash Expense
Adfustmants for:
Add: Depreciation 17.506.84
Operating profit befare working capitsl changes -35,777.32
Changes In warking capital:
Adjustments for [increase] f decrease in aperating assets:
{Increase)fDecraase in Receivables 67.93
Gther Current Assats 733.72
Adjustments for Increase f (decreaze) in operating llabllitles:
Payables -4,803. 40
Other Current Eabilltes -G
Incraase in Development Fund £2,318.51
Cash Ganarated from Operating Activities 2247980
income taxes paid, net -
Net cash from operating activities [A] 22 A79.80
E. CASH FLOW FROM/[USED IN} {NVESTING ACTIVITIES
PPE -2T3.57
Other Ner-Current assets 316
Capital Work In prograss -1,1B4.65
Met cash from f{used in} investing activitlas {B) -1,467.42
C. CASH FLOW FROM/[USED IN] FINANCING ACTARTIES
Long term loans and Advances -82,E08 .23
Lang-term bomrowings >
Other long-term Nahllities -7,306.97
Met cash fram/[used ia) financing activities | C) -A0,115.80
Cash and cash equivalents at the beginning of the year 3,56,012.27
Net Increasef{decrease] in Cash and cash equivalents (A+B+0) -69,103.92
Cash and tazsh aquivalents at the and of the year 2,86,908.85
For Tukaram & Co. LLP For and on bebaif of the
Charterad Accountants Hyderabad Metropolitian Development Authority

Partmer
Membershlp me. 221525

lg. "\ A TE {
Ame rr;JPr, ‘fg;ﬁ.q_rr.um_f. ecretanyFAC)

A 1 rEer, i
uom: 262.21625GQBVRYATIS meerpet, Hyderabg

Placa: Hyderahad
Date: 23-02-2025

Firm Reg no. 0044365/5200135

/R - m g T ; —'ﬁ‘%“-\.- L L
. 2 e C mr-f &mrgf/ foer o :

P. Murai Hud. .’rTE‘IFl:I R l*‘lx_- 203 "ﬂ fi ” r, mmfﬁf.a s

.

-



Hyderabad Metropoltan Development Authority
Note - 1 Development Funds

(Al amounts in takhs in Indian Rupees, unless otherwise skated)

FY 2025-20 As on 30th Sep 2025 31 March Z0Z5
5r, Mo, Particulars Unrestricted Funds Restricted Funds Unrestricted Funds  |Restricted Funds
1|Opening Balance - 3,56,012.237 3,29,016.94
Z|Funds transfarred/received during the year 62,318.51 1,15,615.19
3|Funds Utilised during the year - -88,619.88
4|Closing Balance) . 4,18,331.17 1,56,012.27
C G
Chief Aetounts Officer Joint Metrfisil & Gon |
Hiyel, Metropalitan Develppment Aulliorty & Srcrpm@gﬂql o) f L'LB'B.-‘L—-.-:—.""—'

Amesrpel, Fiderobed.

Ameerpat, Hyderabad.




Note: Reserves & Surplus
{All amounts in lakhs in Indian Rupees, unless otherwise stated)

FY 2025-26
aj Reserves & Surplus As on 30th Sep 2025 31-Mar-25
Gpening Reserve 2,73.913.60 2,81,434.97
Adfustments
Addd: |PEL -53,284.16 -93, 520.35
Add:  Lizbilities written pff 2 -15.42
Less: [Assets written off F -3,394.52
Add:  |Pension and Gratuity Fund - -
Less; ORRTOT i -
Add: |Development charges - B8,619.88
Closing Balance of Reserves and Surplus 2,20,629.44 2,73,913.60
b} Revaluation Reserve:
{pening Revaluation Reserve 9.55,0%1.00 0,55,091.00
Revaluation Reserve during the Year -
Cloging Batance of Reserve 9.55,091.00 9,55,091.00
TOTAL i1,75,720.44 12,129,004, 60
AT 43—
Chief AL:‘EJU nts Qfffcer Joint Metropdil dn i}
Hyd. Metropolitun Developrment Autharity & SecretarwFAC), HMDA,

Ameerpel, Hyderahad. Ameerpet, Hyderabud.



Hyderbad Meteropolitan Development Authority
(&1l samnaunts in lakhs in Indian Rupses, unless atharwiza staled)

Long Term Short Term
3 |Barrowings FY 2025-15 3 March 2025 FY 2025-26 11 March 2025
As on 30th Sep As on 30th Sep
2025 025
Secured

{2) |Term |loans

{i} |from banks -

() |from other parties - -

(b} [Loans repayable on demand

i} |fram banks

{ii} [from other partles

(g} |Deferred payment liabilities 3

{d) |Loans and advances from related parties -

(2] |Lang term/current matudtites of finance lease obligathon -

{f] |Other lgans advances (specily mature) .
Taral (A) - . .
Unsecured

(ay |Term loans-

{fi |Trom banks - .

iy |fram ather parties 27,591, 27,5910

(b} |Loans repayable on demand

1] |from banks -

(i} (From other parties = -

(e) |Deferred payment liabilities -

{d} JLozns and advences Trom related parties £

{e] |Long term/current maturitites of finance lease abligation - -

{f1 {Other loans advances (specify nature) - -

Taotal {8) 27.591.0 27,591.01
Tatal (4) + (B) 27 591.01 27,591.01
Foot Note:

{f} |Mature of the Security to be specifled separatoly,

i1y |Terms of repayment of terms loans and other loans may be stated.

{iif) |Where loans guranleed by partners) proprietors/ owrers
ageregite of such amount under each head may be discipsed. = . Cn_..i'l_...r-

R — oy i dot

Ayd, Metropolitan Deneupment Authority

Ameerpet, i

lereibyeed,

& Secretarw(FAC),

eriienl)
HMDA,

Ameerpet, Hyderabad.



Hyderbad Mebergpolitan Development Authority
(Al smgunes n lakb b indian Rupess, unlews otherwise stated)

4 |Cther long-term labilities FY 2025-78 31 March 2075
As on 30th Sep 2035
(apEmployee Welfars Fumd 101515 1,230,731
iR to Sate Government fi Dther Gove, departments
=ar  neama Lare VB3 £,A; ff!,!. i
BEVELOPMENT DEFERMENT CHARGES 10,355, 69 10,3240
Emvliranmenzal impact Deposit M 304
ENVIRIMMENT IPALT FEES Q.7%.37 0,554 38
Faln 1,002 98713
Lcal Body Charges 109,34 10834
LRS 17 Thd DR AT TR N
LRS B Mabi Fumas Utilised for Various Projects . .
MALA 4,037 78 483711
(€] Deposit 24,085,462 11, THE, 04
{1 JORE TOT from (R £ 70, 455.40 & A5 E7LAB
Total Othes lang-lerm linbilities 10,17,555.72 10,24, B61. 6%
5 [Payables FY 2015-26 11 Masch 2025
As on 30ch Sep 2025
{ip| Toral eatitanding cuss of mime, emall and medium eoterpnses i B
ib}| Total outstanding dues of creditars ather than micro, small and mediun entammes 13,209.15 14,012 54
Tl payables 13,109.1% 18,012.54
Desciosuire relating to suppliars tegstered ancer MSMED Act based on the informiation svaitable with the antity Comaany:
Particularn FY 202526 31 March 3025
hx on Mirh Sep 2025
[y Amaling remaining unpaid o any supplier &t the and of each acoomting year;
Dl sl - R
intarest z .
Total + +
i} The amaurt of interest paid by the Buyer |1 terms.of séeeien 1601 e MSMED Act, along with the ameurt of the payeent made 1o - .
1llwr supplier by (e ayminted asy duilng each soceating year,
1e] The ampant of interest due and payable for the period af delay i making paymant gwhich have bean paid but beyond the - -
apratnted day during the yaar] but without adding the timterest specified wider the MSMED Aok,
{d) The amaunt of nterest socrued Bad remnmpg unpaid at the end of each accounting wear,
1) The armopnt of further interest remaining due and pagable sven In the sticomeding yasrs, witll wiech dabs when the mterost dues -
abave sre actually paid 1o the small enborpre, Ter the purpese of dizliowancs of  dedactible sxpenditure undes cestion 23 of the
MSMED Act,
& |Cthver current lRabititios Fe 2828 31 March 2028
&5 on 30th Sep 2015
{a) |Rezention Monsy (Withheld Ameurd 15.00 243
() |Grintwity Trast T.48 To4%
fei{Gonds and Servicr tax pavable 16,84 jao?
(e Empleyee statuory deduckions 31549 15143
(e Oher statutary Dues ) . .
11i{uener payanies ‘:—"@-\-L e s 13031 313.51
Total Other current [iabiliting Ghlﬂj{ Aeetriis {;}{f—if-‘ff 34,90 5453

flyd. Metropolitan Development Authortty
Ameerpet, Hyderabec.

Ja:{%ﬂﬁfmﬂ

& Sa‘t"r'emry{FA‘Er‘m -

Ameerpet, Huderabad.
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Schedules Forming Part of Accounts

(All amounts In lakhs In Indian Rupees, unless otherwise stated)

Hyderabad Metropolitan Development Authority

Horth Wing, 4tk Floor, Swarnajayenthl Commercial Compiex, Ameerpat, Hyderabad -500038

& ! e e
Chief Aceaunts Officer
Hyel. Metrupolitan Devetopmei Authority
Ameerpet. Hyderabad.

Wote 7 : Deprechation
WDV Additians/Deletions WEV
Sl.he Hame of the Asset Rate as on Before After Total w":::::h the as an
R o 01.04.2025 30.09.2025 30.09. 2025 30-09-2025
1 |4ir Coolers 15% 19.55 = =Ee=— [ T 18.08
2 [Bio Metric Devices 155 243 .43 0,18 1.5
3 |Calculators 155 0.01 0.0 000 0.03
4 |[CCTV Cameras 15% 14 29.47 21| .
5 |Cell Phones 5% 11.86 11.86 089 10,98 |
& [Computers 4 48,86 156,82 105.69 41,14 164.55
7 |Data Processing Machine 4% 0.02 0.0z 0.00 0.01
5 °|DCC Maitrivanam FA 10% £2.95 B1.95 3151 59,50
% |BEE Saroornagar 10% 018 28.50 5,18 1,46 7.82
10 |BCE Tarnaka 10 169.51 - 169.51 B.48 : 161.03
11 |DGPS 5% B.B7 8.57 0.67 8.21
11 |Double Dacker Electric Buses 0% 62086 93.85 714.71 107,21 ] B 51
11 |Brawing Equipment 10% 114 1.14 0.04 | 1.08
14 [Fire Fighting System . 15% 190,55 150.55 1429 176.25
15 |Furmiture & Fixtures 0% 5671.60 562,68 2813 ] 534.55
14 [Generator at SICC 15% 5,49 5,49 0.41 | 5,08
17 |GPs 15% 0.24 0.24 0,02 | 0.2%
18 [H.P. Pumpsel 15% 0.01 0.0 0.00 0.01
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BENGQN ________________________ e

COMNSENT LETTER

Client 1D BIL3E10 CL Datar 17 -Fab-Z024
CL Mo BTL/OER/CL25-24/84 Oubword Ma: BTL/DEE35-26/26415
To

Hyderobgd Melrepoliton Davelopment Avthoriny
ity fldor, swamojayanthi complas, aitiesipel, hydarohaod, Hyderobad, Talongans, 500038

Subijedti Comsent 10 oot g8 Débanture Trustes for your proposed Lisied, Sccured, Rated, Privately Ploced, Mon-Converlible Debsntures
[MEDs) oggregoting lo INA. 50,00,00,00,000.00/- {Rupess Filly Billlon Cinly)

Dear Sir/ Modam,

Fhis iz with referenca to our discussian regarding appaintmant of Busean Trustssship Limiled as Debariers Trustea tar the propesed Listad Secured,
Rated, Frivately Flaced, Hen-Canvertible Debentures ["NEDS"| aggragating to (MR, 50,00,00,00,000.00/- [Rupees Fifty Billian Gnly)

Wa are tgreeatls for indusion of our nome os Dobenture Trustee in tha Gllss Decument { Listing Aaplication / any other documant te be filed with the

Haticrol Seck Eahange of Indio Limited ond / or B5E Limited (“Stack Enchange{s)"), Securities and Exchonge Boord of Indio (YSEBI™ or uriy ather
regulatory authonity s required subjeet to the following condilions:

(8} The Company herchy ogiees ond underokes to exsculs, the Dobenture Trush Desad ond sifer Tramsschan Documants en such ferms and condifion
and iU necessary disdosures I the Offer Dosumant / #AS- 4 os opproved by fhe Debenture Trusiee, wihin o period ai agreed by us in tha
Ofer Documaent # PAS-4 and

[b] The Company hereby ogree and undartaks la poy bo the Dekenture Tresles 5o fang ws they hold the affice of the Debenfure Trustee, remunerafian
a5 tluled in Engogoment Letss, for fheir services a8 Dabenturs Trustes [n addition o legal cewngel faes, broveling expanses and other cgsts, charges
end cxpanaas which the Debentira Trustee or their officors-emplovess orogents may incur in relefion 1o exseulion of the Debonfure Trusl Bead and
ull alher Dacuments alfecling the Scourite till the:monies in respéc of the Debenhires hove hesn fully paid-aff and the requisite formaliles for
satisfoction of charge in oll respects; hove Seen complied with; and

ie) The Company hareby agroes ond ondertoks lo comply with the provisions of SEBl {Dzhenture Trutless) Regulations, 1993, SEBl {lssue and Listing of
Hon-Convarticle Securities) Regulofiens, 2027, SEB| [Listing Obligations and Disclasors Raquiremants) Regulobens, 2015, SEM Mastsr Circulor for
Debentire Trustaas, SEB Moster Cirgulor for fesve ond Lising of Mon-Cemvertible Secufifies, Sscuritssd Dabi Instrumanits, Sacutily Kecsiph,
Municlpel Debi Securifias and Commercial Poper, SEBI Master Circular for listing obligations and disclosers requirements for Mon-Comvertibla
Secutities, Sccurifized Debt |adeuments and / or Commerniol Poper, SEBI - Circular for Simplified Lising Agreement for Dabl Securitios, the
Coavponies Act, 2013, and the applicoble regulations, cireular, ouidelines and provigions, oz amendad from fime fo time, and agree 1o furmish to
the Debenlute Tnmtes such infoemation in ferme of tha soma-on timely basis,

Loaking forward fo o fong ond frultful ossaciotion with your eslesmed organizatjon,

Far Ezdcon Trusteeship Limited Accepled by Hyderobad Metropolitan Degelopmant Avthority

//P’ (Cetuw

Mame: Yishal Maithani Mame;
Designotion: Seaior Manager Dasignation:
Autharized Signatery Aulthorized Signatary

BEACON TRUSTEESHIP LEMITED e e o

Repictered Offlce & Corporate Offlce : 5W, 5th Haor, The Meliopslian, E-Blodk, Bendea Kurla Complex, Bandra [£), Mumbcl 406057
Phena: +§1 §5454 49755 Emall: contoctitbeoconirustas.cain
Website: www. beoconineioo.coin CIN: LT4999MH2015PLC271288
Mumbai | Bangaluru | Ahmedabad | Pune | Kellkata | Chandigarh | Shimla (HE) | Paing | Delhl | Jalpur | Chennal | GIFT IFSC | Bhapal |
Indoro | Kachl | Nagpwt | Bhubanashwar | Thirevananthperam | Lucknew | Hyderobad
Paga na: 1
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Acuite

RATIM3E & EESEARCH

Rating Ietter- Intimation of Rating Action

Scan this QRCode to

Iettersued on : March 19, 2026 verify a“ﬂ;:t’i’:;ty of this

IletterExpireson : February 06, 2027
AnnualFee vald til: February 06, 2027

HYDERABAD MEIRO POIITAN DEVELO PMENT A UTHO RITY
4THFIOOR,

SWARNAJAYANTHI C O MPLEX, AMEERPET,

Hyderabad 500038

Telangana

Kind Attn.: Mrs. A JAYASREE, CHIEFACCOUNTS OFFICER (Tel. No0.9347371934)
Sir/ Madam,

Sub.: Rating (s) Assigned - Debt Instruments of HYDERABAD MEIRO POIITAN DEVELO PMENT
AUTHO RITY

Please note thatthe cument rating(s) and outlook, nstrumentdetails, and latest rating action for
the aforementioned instrumentare asunder:

Product Quantum Iong Term Rating Short e rm Rating
(Rs. C1)
BOND 5000.00 [Provisional | ACUIIEAA+ | -

CE | Stable | Assigned

Ttal Outstanding Quantum 5000.00 - -
(Rs.Cp

Acuitq reservesthe rightto revise the rating(s), along with the outlook, at any time, on the basisof
new information, orothercic umstances which Acuity believesmay have an impacton the rating
(s). Such revisions, if any, would be approprately disseminated by Acuitf asrequired under
prevailng SEBIguidelnesand Acuitq ‘spolicies.

Thisletterwillexpire on February 06, 2027 oron the day when Acuity takesthe next mating action,
whicheveriseardier. Emay be noted thatthe rating(s) issubjectto change anytime even before
the expiry date ofthisletter. Hence lenders/ investorsare advised to visit https://www.ac uite.in/ OR
scan the QRcode given above to confirm the cument outstanding rating(s).

Acuit will re -issue thisrating letteron February 07,2027 subjectto receiptofsurveillance fee
asapplicable. Fthe rating(s) isreviewed before February 06, 2027, Ac uitf] willissue a new
rating letter.

Please note that underextant SEBlregulationsand asperthe termsofthe rating agreement,
once a rating isaccepted and outstanding, the issuerisrequired to promptly fumish the No
Default Statement on the fist working day of e very month.

Sd/ -

Chief Rating Officer

a

This is a system generated document. No signature is required.

Acuitq] Ratings & Research Limited

SEBIRe gistered | RBIAccredited

708, Iodha Supremus, Iodha {Think Techno Campus, Kanjurmarg (East), Mumbai- 400042 | +919930708000 |
www.acuite.in | CIN: U74999MH2005PLC 155683
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Annexure A. Details of the rated instrument

Instrum e nts Scale Amt. Rating Assigned (Outlook) | Rating
(Rs. Cp Action
Proposed Bond Iong-term 5000.00|ACUIIE Provisional AA+ (CE)
(Stable) | Assigned
Total Quantum Rated 5000.00 -
DISCIAIMER

An Acuitrating doesnotconstitute an audit of the rated entity and should notbe treated asa recommendationor
opinion that is inte nde d to substitute fora financialadvisersorinvestors independent assessmentof whetherto buy, sell
orhold any secunty. AcuitYmtingsare based on the data and information provided by the issuerand obtained from
other reliable sources. Although rasonable care has been taken to ensure thatthe data and information is true, Acuitt
,inparticular, makesno representation orwamanty, expressed orimplied with respectto the adequacy, accurmcyor
completeness of the information relied upon.GAcuitfis not responsible forany emors oromissions and e specially state s
that it has no financialliability whatsoeverforany direct, indirectorconsequentiallossofany kind arising from the use ofits
ratings.Acuitfratingsare subjectto a processofsureillance which may lead to a revision in ratings as and when the
circumstances so wamant. Please visit ourwebsite (www.ac uite.in) forthe late st information on any instrument rated by
Acuity, Acuity s mting scale and its de finitio ns.

Any inadvertent omission oremnorin the rating letterwhich is discovered orbrought to the notice of Ac uite shallbe rectified
assoonasreasonably practicable notlaterthan 48 hoursofsuch discovery ornotice. Such emororomission shallnot
renderAcuite liable to any person forany kind of lossordamage including, but not imited to, any special incide ntal,
indirectorconsequentialdamagescaused by emorsoromissions, provided such omission oremnorisrectified assoon as
possible afterdiscovery/notice.
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Press Release

March 19, 2026

HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

Rating Assigned
Product Quantum (Rs. Cr) Long Term Rating Short Term Rating
BOND 5000.00 Provisional | ACUITE AA+ | CE | Stable | Assigned -
Total Outstanding 5000.00 - -
Total Withdrawn 0.00 - -
Rating Rationale

Acuite has assigned its long-term rating of 'Provisional ACUITE AA+' (CE) (read as Provisional ACUITE double
A plus (Credit Enhancement)) on the Rs.5,000 Cr. proposed bonds of Hyderabad Metropolitan Development
Authority (HMDA). The Outlook is 'Stable'.

The rating on the proposed Rs.5,000 Cr. bonds is provisional and the final rating is subject to the following
documents

e Receipt of final signed term sheet

e Receipt of final guarantee deed

e Receipt of final signed debenture trust deed

o Confirmation from trustee regarding the compliance with all terms and conditions.

e [Legal opinion if any

o All the other relevant documents relating to bonds issue besides the above-mentioned documents.

Rationale for ratings assigned:

The rating assigned to HMDA reflects the unconditional and irrevocable guarantee from the Government of
Telangana with direct debit mechanism, backed by a structured payment with maintenance of Escrow, Bond
Servicing Account (BSA) and a two-quarter peak debt service reserve account (DSRA). The structured payment
mechanism incorporates defined timelines, ensuring early identification and resolution of shortfalls. The rating is also
supported HMDA’s diversified revenues from development charges, TOT receipts, land monetization, rentals, and
Tellapur inflows provide stability, while substantial land parcels valued at ~Rs.9,550 Cr. crore and expected
additional land parcel allocations provides strong future inflow potential. However, the rating is constrained by the
HMDA's exposure to real estate cyclicality and regulatory litigation risks.

The CE suffix to the rating based on credit enhancement support from GOT's explicit guarantee for the Bonds
and replenish the upfront DSRA fully covering peak service requirement of two quarters in case of
shortfall/impairment along with Direct Debit Mechanism (DDM).

About the Company

Hyderabad Metropolitan Development Authority (HMDA) was established with the primary objective of planning,
coordinating, supervising, promoting, and securing the orderly development of the Hyderabad Metropolitan Region.
Formed under an official government order (G.0.Ms.No.570 MA & UD (II) Dept.) on August 25, 2008, HMDA
operates within the jurisdiction of the then-combined state of Andhra Pradesh. Spanning an extensive area of 7,257
square kilometers, HMDA's jurisdiction encompasses seven districts and 70 mandals. Within this vast region, there
are a total of 1,032 villages, including those within the Greater Hyderabad Municipal Corporation (GHMC), which is
composed of 175 villages and 40 municipalities, including Nagar Panchayats. Specifically, HMDA is responsible for
an additional 138 villages, while the remaining 719 villages also fall under its jurisdiction. This comprehensive
coverage allows HMDA to undertake integrated planning and development initiatives aimed at enhancing the quality
of life for residents and promoting sustainable growth in the metropolitan region. Hyderabad Urban Development
Authority (HUDA) - Established in 1975 and transformed into HMDA. Mr. Anumula Revanth Reddy, Ms. Gadwal
Vijayalakshmi, Mr. K. Ramakrishna Rao are the members.

Unsupported Rating
Acuite AA-/Stable (factoring in government support)



Analytical Approach

Acuite has considered standalone approach while evaluating the financial and business risk profile of HMDA and
further notched up for the support of Government of Telangana and structured payment mechanism in place for the
issue for arriving at the rating.

Key Rating Drivers

Strengths

Strategic importance to Government of Telangana (GoT):

HMDA plays a critical role in supporting the developmental priorities of the Government of Telangana by acting as
the primary urban planning and infrastructure development agency for the Hyderabad Metropolitan region. The
authority contributes significantly to the state’s economic growth through systematic land use planning, improvement
of urban mobility, development of key public infrastructure and execution of large-scale projects that enhance the
region’s investment attractiveness. HMDA’s revenue generating activities including land development, auctions,
permissions and impact fees also provide an important non-tax revenue source to the state. Its effective functioning is
therefore essential to supporting the government’s long-term vision for sustainable urban expansion, decongestion
and regional economic competitiveness.

Diversified revenue sources:

HMDA’s revenue profile is well diversified across multiple streams, including development charges (Rs.199.88 crore
in FY2025, which is 15 percent of the total development charges of Rs.1332.50 Cr.), TOT receipts from the Outer
Ring Road (Rs.241.08 Cr.), administrative charges on government land sales (Rs.7.79 Cr.), land auctions (Rs.4.41
Cr.), inflows from Telapur Technocity (Rs.61.63 Cr.), as well as recurring receipts from parks (Rs.25.17 Cr.), rentals
(Rs.17.40 Cr.), and other operating income (Rs.5.14 Cr.). While certain sources such as land auctions and government
land sales can be volatile, the steady accrual of development charges, TOT receipts, and Telapur inflows provide a
predictable base. Further, 85 percent of these revenues from development charges, ORR Impact fees, TOT receipts
and Telapur Technocity are routed through a structured escrow mechanism, wherein collections are first aggregated in
the Development Charges Master Collection Account (DMCA) and subsequently transferred to the Infrastructure
Revenue Collection Account (IRCA). The escrow framework ensures priority allocation of funds towards the Bond
Servicing Account (BSA) and Debt Service Reserve Account (DSRA), thereby strengthening the payment discipline
and enhancing credit assurance for bondholders.

Structured payment mechanism:

HMDA has established a robust structured payment mechanism to ensure timely servicing of its bond obligations.
Under this framework, all revenues collected from designated sources are routed through the Development Charges
Master Collection Account (DMCA), from which 85 percent of collections are transferred daily to the Infrastructure
Revenue Collection Account (IRCA) via standing instructions. The issuer monitors IRCA balances on a daily basis
and, in the event of any shortfall in the Debt Service Reserve Account (DSRA), transfers funds to replenish DSRA to
the required levels. Once DSRA is adequately funded, subsequent transfers are directed to the Bond Servicing
Account (BSA) until the full servicing requirement for the upcoming payout date is met. Thereafter, for the remainder
of the quarterly cycle, HMDA is free to utilize incremental inflows in IRCA for other requirements.

Once the BSA is fully funded, HMDA provides intimation to the Debenture Trustee along with account statements. In
the absence of such intimation, the Trustee independently verifies adequacy of funds at T-45 days before the servicing
date and, if required, advises HMDA to make good any shortfall by T-30. If a shortfall persists, the Trustee escalates
the matter to the State Government at T-29, triggering the pre-invocation responsibility under the Guarantee Deed.
The State Government is obligated to bridge the shortfall by T-9 to avoid DSRA impairment and guarantee
invocation. Should any gap remain at T-5, funds are drawn from DSRA to BSA to ensure full payout to bondholders
on the due date.

Acuite believes, this structured mechanism, with clearly defined timelines and responsibilities, provides strong
assurance of timely debt servicing and minimizes payment risk.

Weaknesses

Exposure to real estate cyclicality:

HMDA'’s revenue profile remains significantly exposed to real estate cyclicality, given its reliance on development
charges and land monetization through auctions. These inflows are inherently linked to real estate demand and market
sentiment, which can fluctuate with broader economic conditions. Periods of slowdown in property transactions or
muted demand for land parcels may adversely impact cash flows and reduce predictability of revenues. Acuite
believes that this dependence on cyclical real estate activity continues to be a key constraint on revenue stability.

Regulatory and litigation risks:

As a statutory authority, HMDA is subject to regulatory oversight and potential litigation risks related to land
ownership, allocation, and development activities. Delays in approvals, disputes over land titles, or changes in policy
frameworks could affect the timing and quantum of inflows from monetization. Such risks may pose challenges to
revenue visibility and could impact the authority’s ability to meet debt servicing obligations in a timely manner.
Acuite believes that regulatory uncertainties and litigation exposures remain material risks that could weigh on
HMDA'’s financial flexibility.

Assessment of Adequacy of Credit Enhancement under various scenarios including stress scenarios (applicable
for ratings factoring specified support considerations with or without the “CE” suffix)



The Government of Telangana (GoT) has provided a guarantee to cover any shortfall in the Debt Service Reserve
Account (DSRA) within the specified timeline. The issuer is responsible for ensuring that the necessary funds are
transferred to the Bond Service Account (BSA) to maintain the full servicing amount, at least 45 days before the
relevant quarterly servicing date (T-45). If a shortfall in funds is identified in the BSA five days prior to the servicing
date (T-5), the shortfall will be addressed by transferring funds from the DSRA. The Debenture Trustee will verify the
adequacy of the DSRA at the beginning of each servicing cycle. In the event of a shortfall due to previous cycle
utilization, the state government will be required to cover the shortfall within the next 30 days (T+30). If this is not
met, the state government’s guarantee will be invoked, and the Debt Default Mechanism (DDM) will be triggered the
following day (T+31) to meet shortfall amount, forthwith, directly into DSRA.

Stress case Scenario

Acuite believes that, given the adequacy of the structure and unconditional, irrevocable guarantee provided by
Government of Telangana (GOT) including direct debit mechanism (DDM), HMDA will be able to service its debt on
time, even in a stress scenario.

Rating Sensitivities
Potential triggers (individual or collective) for an upward rating action:
o Timely completion of projects without significant cost and time over runs.

o Adherence to the stipulated credit enhancement structure.
o Higher than expected average DSCR of 3.25 times throughout the tenure of the bonds.

Potential triggers (individual or collective) for a downward rating action:
e 50 percent decline in receipts from land auctions from base case.

e Any deterioration in the credit profile of Government of Telangana (GoT)

All Covenants
e Creation of security and maintenance of security cover as per applicable law.

e Compliance with information covenants including submission of financial results and providing compliance
certificate as agreed under the Debenture Trust Deed

e Intimation to the Debenture Trustee prior to undertaking or entering into any amalgamation, demerger,
merger or corporate restructuring or reconstruction scheme proposed by the Issuer

e To enter into / execute the relevant lease agreement(s) and all other documents, deeds, notices, letters,
agreements, declarations, undertakings, instruments and forms as may be required in relation to or in
connection with or for the purposes of the Designated Land Bank

e Compliance with all terms of the Transaction Documents
e Listing of Debentures / Bonds within timelines prescribed under applicable laws

e No modification to the structure of Debentures / Bonds without prior approvals as required under Applicable
Laws

e No wilful defaulter on the Board

¢ No modification to the Constitutional Documents which imposes restrictions on the Issuer in complying with
its obligations under the Transaction Documents

e Not to sell, assign, transfer, dispose off its business undertakings or assets or Secured Properties other than as
specified in Transaction Documents

e No change in financial year end date unless required by law;
e Full disclosure in respect of Use of proceeds in the Offer Documents

e Not to create any encumbrance on the Secured Properties without prior approval of the Debenture Trustee
except as provided in the Transaction Documents

e Preservation of corporate existence and status

e Not do or voluntarily suffer any act which restricts right to transact its business
¢ Timely payment of all applicable dues

e Secured Properties to be adequately insured

o Intimate Debenture Trustee of all orders, directions, notices of a court or tribunal that may affect the Issue or
Secured Properties



e Maintenance of Asset Coverage Ratio
e Compliance with anti-Bribery and Corruption Law
e Maintenance of Internal Controls

e Information Covenants in compliance with applicable laws and as agreed with the Debenture Trustee as
detailed in the Key Information Document

e Further Assurances

e Additional covenants primarily relating to credit of securities, payment obligations and other covenants
relating to the Debentures / Bonds

e Pre-authorization to Debenture Trustee to seek redemption payment related details from Account Bank

o Confirmation that the State Government of Telangana will make payments under the Deed of Guarantee cum
Undertaking free from any withholding or deduction into the Bond Servicing Account and/or the Debt
Service Reserve Account (as the case may be)

e Undertaking from the State Government that it would maintain 100% control on the Issuer during the
pendency of the debentures / bonds.

e Issuer to ensure State Government of Telangana complies with all undertakings given by it and covenants
applicable to it

e Undertaking by the Issuer that it would not create any kind of encumbrance or dispose in any way, any of the
Designated Land Bank other than as specified in Transaction Documents;

Liquidity position

Adequate

HMDA’s liquidity is adequate supported by steady inflows from development charges, ORR impact fees, TOT
receipts, land monetization and revenues from Tellapur Technocity, which are routed through structured escrow
mechanisms to ensure timely debt servicing. The average Debt Service Coverage Ratio (DSCR) is expected to be
at ~3.25 times throughout the tenure of the bonds. Liquidity comfort is further enhanced by the explicit support from
the Government of Telangana, which has undertaken to bridge any shortfall in servicing requirements prior to payout
dates under the Guarantee Deed. The authority has unencumbered cash and cash equivalents of Rs.3,562.60 Cr. as on
March 31, 2025 which provides, further liquidity support.

Outlook: Stable

Other Factors affecting Rating
None



Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 44422 1193.81
PAT Rs. Cr. (995.20) (197.53)
PAT Margin %) (224.04) (16.55)
Total Debt/Tangible Net Worth Times 0.04 0.06
PBDIT/Interest Times (163.29) 3.15

Status of non-cooperation with previous CRA (if applicable)
None

Any other information
Supplementary disclosures for Provisional Ratings

A. Risks associated with the provisional nature of the credit rating.

1. Absence of any structured payment mechanism.

2. In case there are material changes in the terms of the transaction after the initial assignment of the provisional
rating and post the completion of the issuance (corresponding to the part that has been issued) Acuité will withdraw
the existing provisional rating and concurrently, assign a fresh final rating in the same press release, basis the revised
terms of the transaction.

B. Rating that would have been assigned in absence of the pending steps/ documentation.
The rating would be equated to the standalone rating of the entity: ACUITE AA-/ Stable.

C.Timeline for conversion to Final Rating for a debt instrument proposed to be issued.

The provisional rating shall be converted into a final rating within 90 days from the date of issuance of the proposed
debt instrument. Under no circumstance shall the provisional rating continue upon the expiry of 180 days from the
date of issuance of the proposed debt instrument

Applicable Criteria

* Default Recognition :- https://www.acuite.in/view-rating-criteria-52.htm

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
* Group And Parent Support: https://www.acuite.in/view-rating-criteria-47.htm

* Explicit Credit Enhancements: https://www.acuite.in/view-rating-criteria-49.htm

« State Government Ratings : https://www.acuite.in/view-rating-criteria-26.htm

* Urban Local Bodies : https://www.acuite.in/view-rating-criteria-57.htm

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such instruments in three
levels: Simple, Complex and Highly Complex. Acuite’s categorisation of the instruments across the three categories
is based on factors like variability of the returns to the investors, uncertainty in cash flow patterns, number of
counterparties and general understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels of risk. For more
details, please refer Rating Criteria “Complexity Level Of Financial Instruments” on www.acuite.in.

Rating History :
Not applicable

Annexure - Details of instruments rated

Lender’s . Date Of | Coupon | Maturity |Quantum | Complexity .
Name ISIN' | Facilities Issuance Rate Date (Rs. Cr.) Level Rating
Not avl. Provisional |
i(’t I ;“’pssed E"I aVl'l/ E"I aVl'l/ Eot aV]'l/ 5000.00 [Simple ACUITE AA+ | CE |
pplicable appl. on ot appl. Otappl. ROt appl. Stable | Assigned

*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)

Sr.no Name of the entities
1 Hyderabad Metropolitan Development Authority
2 Government of Telangana
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Contacts

Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer - Rating Operations lenders

Katta Akhil Mob: +91 8591310146

Senior Analyst - Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board of India (SEBI). The
company received RBI Accreditation as an External Credit Assessment Institution (ECAI) for Bank Loan Ratings
under BASEL-II norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments and bank
facilities of entities spread across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent assessment
of whether to buy, sell or hold any security. Ratings assigned by Acuité are based on the data and information
provided by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure
that the data and information is true, Acuité, in particular, makes no representation or warranty, expressed or implied
with respect to the adequacy, accuracy or completeness of the information relied upon. Acuité is not responsible for
any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or
consequential loss of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a process
of surveillance which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our
website (www.acuite.in) for the latest information on any instrument rated by Acuité. Please visit
https://www.acuite.in/fags.htm to refer FAQs on Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members of any rating
committee and therefore do not participate in discussions regarding the rating of any entity.

© Acuité Ratings & Research Limited. All Rights Reserved. www.acuite.in
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Private and confidential - For Private Circulation Only
To be read with the General Information Document dated: 20" March 2026
This Key Information Document dated 30 March 2026 is neither a Prospectus nor a Statement in Lieu of Prospectus
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Hyderabad Metropolitan Development Authority
(Constituted in 2008 vide G.O.Ms.No.571 MA, dt: 25.08.2008 under the provisions of Hyderabad Metropolitan Development Authority Act 2008)
Date and Place of Incorporation: 25 August 2008 and Hyderabad
Corporate Identification Number: NA; Permanent Account Number: AAALH0058D
Telephone No.: 040 27006030; Email id: company-secy@hmda.gov.in
Website: https:/www.hmda.gov.in/; Fax No.: NA
Regulatory Authority Registration No.: NA
Registered/Head office: Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet, Hyderabad — 500038. Telangana, India
Corporate Office: Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet, Hyderabad — 500038. Telangana, India

KEY INFORMATION DOCUMENT DATED 30™ MARCH 2026 IN RELATION TO LISTED PRIVATELY PLACED DEBT SECURITIES

THIS KEY INFORMATION DOCUMENT IS IN RELATION TO ISSUE OF SENIOR, RATED, LISTED, SECURED, REDEEMABLE AND TAXABLE NON-CONVERTIBLE DEBENTURES (“NCD”/ “Debentures”
“Bonds”) SUPPORTED BY UNCONDITIONAL & IRREVOCABLE GUARANTEE BY THE GOVERNMENT OF TELANGANA, AS A CONTINUING OBLIGATION FOR THE TIMELY SERVICING OF THE
INTEREST AND PRINCIPAL IN RESPECT OF SUCH BONDS OF FACE VALUE INR 1,00,000/- (INDIAN RUPEES ONE LAKH ONLY) EACH, FOR AN AMOUNT OF INR 3000,16,00,000 (INDIAN RUPEES THREE
THOUSAND CRORES AND SIXTEEN LAKHS ONLY) WITH A GREEN SHOE OPTION OF UPTO INR 1999,71,00,000 (INDIAN RUPEES ONE THOUSAND NINE HUNDRED NINETY NINE CRORES AND
SEVENTY ONE LAKHS ONLY) FOR AN AMOUNT AGGREGATING UPTO INR 4999,87,00,000 /- (INDIAN RUPEES FOUR THOUSAND NINE HUNDRED AND NINETY NINE CRORES AND EIGHTY SEVEN
LAKHS ONLY) BY HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY (“ISSUER”) ON A PRIVATE PLACEMENT BASIS (“ISSUE”) AND SHALL BE READ WITH THE GENERAL INFORMATION
DOCUMENT DATED 20TH MARCH 2026 ISSUED BY THE ISSUER (“GENERAL INFORMATION DOCUMENT”), OUT OF WHICH THE ISSUER HAS ACCEPTED BIDS FOR SUBSCRIPTION OF 3,27,896
(THREE LAKHS TWENTY SEVEN THOUSAND EIGHT HUNDRED NINETY SIX) BONDS AT A COUPON OF 8.70 % (EIGHT DECIMAL SEVEN ZERO PERCENT) FOR AN AGGREGATE AMOUNT OF INR
3278,96,00,000 (INDIAN RUPEES THREE THOUSAND TWO HUNDRED SEVENTY EIGHT CRORES AND NINETY SIX LAKHS ONLY) (“ISSUE SIZE”), COMPRISING OF A BASE ISSUE SIZE OF INR
3000,16,00,000 (INDIAN RUPEES THREE THOUSAND CRORES AND SIXTEEN LAKHS ONLY) (“BASE ISSUE SIZE”) WITH A GREEN SHOE OPTION OF INR 278,80,00,000 (INDIAN RUPEES TWO HUNDRED
SEVENTY EIGHT CRORES AND EIGHTY LAKHS ONLY) (“GREEN SHOE OPTION”).

THIS ISSUANCE WOULD BE MADE UNDER THE ELECTRONIC BOOK MECHANISM FOR ISSUANCE OF DEBT SECURITIES ON A PRIVATE PLACEMENT BASIS IN TERMS OF CHAPTER VI OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) MASTER CIRCULAR BEARING REFERENCE SEBI/HO/DDHS/DDHS-PoD/P/CIR/2025/0000000137 DATED OCTOBER 15, 2025, (“SEBI MASTER
CIRCULAR”) READ WITH “OPERATING GUIDELINES FOR NSE ELECTRONIC BIDDING PLATFORM” ISSUED BY NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”) VIDE THEIR
CIRCULAR DATED NOVEMBER 17, 2025 AND ANY AMENDMENTS (“EXCHANGE EBP GUIDELINES”) AND LATEST SEBI CIRCULAR ON EBP PLATFORM BEARING REFERENCE NUMBER
SEBI/HO/DDHS/DDHS-POD-1/P/CIR/2025/0000000073 DATED MAY 16, 2025 (“SEBI CIRCULAR ON EBP PLATFORM”) (THE SEBI MASTER CIRCULAR; THE EXCHANGE EBP GUIDELINES AND SEBI
CIRCULAR ON EBP PLATFORM ARE HEREINAFTER COLLECTIVELY REFERRED TO AS THE “OPERATIONAL GUIDELINES”). THE ISSUER INTENDS TO USE THE NSE - EBP PLATFORM. THIS KEY
INFORMATION DOCUMENT IS BEING UPLOADED ON THE NSE-EBP PLATFORM TO COMPLY WITH THE OPERATIONAL GUIDELINES AND AN OFFER WILL BE MADE BY ISSUE OF THE KEY
INFORMATION DOCUMENT ALONG WITH THE GENERAL INFORMATION DOCUMENT AND SIGNED PRIVATE PLACEMENT OFFER CUM APPLICATION LETTER AFTER COMPLETION OF THE
BIDDING PROCESS ON ISSUE/BID CLOSING DATE, TO SUCCESFUL BIDDER IN ACCORDANCE WITH THE PROVISIONS APPLICABLE LAWS.

THE ISSUE IS MADE TO ALL INVESTORS ELIGIBLE TO BID / INVEST / APPLY FOR THIS ISSUE UNDER THE SEBI NCS REGULATIONS READ WITH SEBI MASTER CIRCULAR. FOR DETAILS, PLEASE
REFER SECTION R TITLED “SUMMARY OF TERMS” OF THIS KEY INFORMATION DOCUMENT.

COMPANY-SECETARY- & COMPLIANCE OFFICER CHIEF FINANCIAL OFFICER PROMOTER
Name: Sri. Kota Sreevatsa, LA.S@ Name: Ms. A. Jayasree# Name: State Government of Telangana
Telephone No.: 040 27006030 Telephope No.: 040 270060‘30; Telephope_ No.: NA;
Email id: company-secy@hmda.gov.in Email id: cao@hmda.gov.in Email id: NA
@The provisions of Companies Act, 2013 does not apply to the Issuer #The Issuer is not required to appoint a Chief Financial Officer (CFO) in terms

of the provisions of Companies Act, 2013. Accordingly, Ms. A. Jayasree, Chief

hence it is not required to appoint a Company Secretary. However, Sri. P : . >
Accounts Officer is overseeing the finance function at HMDA

Kota Sreevatsa, .A.S is appointed as the Compliance Officer in terms of
SEBI NCS Regulations, for the purpose of this Issue.

PRIVATE & CONFIDENTIAL

THIS KEY INFORMATION DOCUMENT DATED 30™ MARCH 2026 IS PREPARED IN CONFORMITY WITH SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF NON-CONVERTIBLE
SECURITIES) REGULATIONS, 2021 DATED AUGUST 09, 2021, AS AMENDED FROM TIME TO TIME READ WITH THE SEBI OPERATIONAL / MASTER CIRCULAR(S) FOR ISSUE AND LISTING OF NON-
CONVERTIBLE SECURITIES, SECURITISED DEBT INSTRUMENTS, SECURITY RECEIPTS, MUNICIPAL DEBT SECURITIES AND COMMERCIAL PAPER DATED OCTOBER 15, 2025, AS AMENDED FROM
TIME TO TIME, THE SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 DATED SEPTEMBER 02, 2015, AS AMENDED
FROM TIME TO TIME.

GENERAL RISK

INVESTMENT IN NON-CONVERTIBLE SECURITIES IS RISKY, AND ELIGIBLE INVESTORS SHOULD NOT INVEST ANY FUNDS IN SUCH SECURITIES UNLESS THEY CAN AFFORD TO TAKE THE RISK
ATTACHED TO SUCH INVESTMENTS. ELIGIBLE INVESTORS ARE ADVISED TO TAKE AN INFORMED DECISION AND TO READ THE RISK FACTORS CAREFULLY BEFORE INVESTING IN THIS
OFFERING. FOR TAKING AN INVESTMENT DECISION, ELIGIBLE INVESTORS MUST RELY ON THEIR EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC ATTENTION
OF ELIGIBLE INVESTORS IS INVITED TO STATEMENT OF RISK FACTORS CONTAINED UNDER SECTION C OF THE GENERAL INFORMATION DOCUMENT AND SECTION K OF THE KEY
INFORMATION DOCUMENT. THESE RISKS ARE NOT, AND ARE NOT INTENDED TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE NON-CONVERTIBLE
SECURITIES OR ELIGIBLE INVESTOR’S DECISION TO PURCHASE SUCH SECURITIES.

CREDIT RATING

THE DEBENTURES HAVE BEEN RATED PROVISIONAL | IND AA | CE | STABLE | BY INDIA RATINGS AND RESEARCH LIMITED AND PROVISIONAL | ACUITE AA+ | CE | STABLE | BY ACUITE RATING
& RESEARCH LIMITED VIDE ITS LETTER DATED 26™ MARCH 2026 AND 19™ MARCH 2026 RESPECTIVELY. THE ABOVE RATING IS NOT A RECOMMENDATION TO BUY, SELL OR HOLD SECURITIES
AND ELIGIBLE INVESTORS SHOULD TAKE THEIR OWN DECISIONS. THE RATING MAY BE SUBJECT TO REVISION OR WITHDRAWAL AT ANY TIME BY THE ASSIGNING RATING AGENCY AND THE
RATING SHOULD BE EVALUATED INDEPENDENTLY OF ANY OTHER RATING. THE RATING AGENCY HAS THE RIGHT TO SUSPEND, WITHDRAW THE RATING AT ANY TIME ON THE BASIS OF NEW
INFORMATION ETC. THE RATING PROVIDED BY INDIA RATINGS AND ACUITE RATING SHALL BE VALID AS ON THE DATE OF ISSUANCE AND LISTING OF THE DEBENTURES. PLEASE REFER TO
ANNEXURE 4 OF THIS KEY INFORMATION DOCUMENT FOR THE RATING LETTER ALONG WITH RATIONALE FOR THE ABOVE RATING.

LISTING

THE DEBENTURES ARE PROPOSED TO BE LISTED ON THE WHOLESALE DEBT MARKET (“WDM”) SEGMENT OF THE NSE (“DESIGNATED STOCK EXCHANGE/ STOCK EXCHANGE”). THE ISSUER
SHALL COMPLY WITH THE REQUIREMENTS OF THE SEBI LODR REGULATIONS (AS DEFINED HEREINAFTER) TO THE EXTENT APPLICABLE TO IT ON A CONTINUOUS BASIS. PLEASE REFER TO
ANNEXURE 3 TO THIS KEY INFORMATION DOCUMENT FOR THE ‘IN-PRINCIPLE’ LISTING APPROVAL FROM THE STOCK EXCHANGE.

REGISTRAR &
DEBENTURE TRUSTEE STATUTORY AUDITOR CREDIT RATING AND RATING RATIONALE TRANSFER AGENT SOLE ARRANGER
BEACON Acuite”
BEAGON cuite BEACON
N_a me: Beacon  Trusteeship rHBA Name: Indi . Name: Acuite Ratings & Research
Limited ame: India Ratings and Research Limited
Address: SW, 5th Floor, The M/s. Tukaram & Co LLP, Limited A . Lodh Lodh Name:  Beacon  Investor TRUST
Complex, Bandra (East), (FRN: 004436S/S200135) Floor, West Wing, Bandra Kurla (East), Mumbai 400 0 4 Address:  F 1017,1% floor, | Name:  Trust  Investment
Mumbai — 400 051 Peer Review Certificate: Complex, Bandra East, Mumbai — Tel. ;91 9619911017 Akshar Business Park, Plot | Advisors Private Limited
Email:compliance@beacontruste 012313 400951_ . ) E-r{l‘ai]' mohit.jain@acuite.in No.3, Sector 25, Vashi, Navi Address: 109/119, Ist Floor,
e.co.in Address: 3-6-69, 209 & 409 Email: infogrp@indiaratings.co.in Web, "t' QJ—E o acuite. i s Mumbai - 400 703 Balarama Premises, Bandra
Website: Venkatarama Towers, Website: www.indiaratings.co.in Failill ;w Kurla Complex, Bandra East,
: YT LT ui : . i
www.beacontrustee.co.in Basheerbagh Hyderabad - 500 Telephone Number: 044 43401705 Contact Person: Mohit Jain Email: Mumbal- 400051 )
Telephone Number: 022 — 029 Fax Number: NA Credit Rating: .Provisional | ACUITE compliance@beaconrta.co.in Email: a.sen@trustgroup.in
46060278 Email Address: Contact Person: Divya Shrivastava AA+|CE| S%:;ble Website: v beaconrta.co.in | Website: https:/trustgroup.in/
Contact Person: Mr. Ritobrata info@tukaramcollp.com Credit Rating: PROVISIONAL | Link for Credit Rating Press Relcase : Telephone Number: 022- 4450 | Telephone Number: 022-4084
Mitra Telephone Number: 040- IND AA | CE| STABLE https://connect.acuite.in/fcompany . 7423 3000
Investor Grievance ID: 23228086 Link for Credit Rating Press details/ HY DERABAD%20METROP Fax Number: NA Fax Number: NA )
investorgrievances@beacontruste | Fax Number: NA Release: ) OLITAN%20DEVELOPMENT%20A Contact Person: Sonal Bhosle Contact Person: Anindya Sen
e.coin Contact Person: P Murali, https://w indiaratings.co.in/pres UTHORI;I'Y 19th Mar 2'6 -
Partner srelease/82068 LABURIL T Mar 20
DETAILS OF ELIGIBLE INVESTORS | UNDERWRITER
As per Term Sheet [ The current issue is not underwritten
ISSUE SCHEDULE
ISSUE / BID OPENING DATE | ISSUE / BID CLOSING DATE | PAY-IN DATE | DEEMED DATE OF ALLOTMENT
30" March 2026 [ 30" March 2026 [ 6 April 2026 [ 6™ April 2026

THE ISSUER RESERVES THE RIGHT TO CHANGE THE ISSUE SCHEDULE INCLUDING THE DEEMED DATE OF ALLOTMENT AT ITS SOLE DISCRETION IN ACCORDANCE WITH THE TIMELINES
SPECIFIED IN THE OPERATIONAL GUIDELINES, WITHOUT GIVING ANY REASONS OR PRIOR NOTICE. THE ISSUE WILL BE OPENED FOR BIDDING AS PER BIDDING WINDOW THAT WOULD BE
COMMUNICATED THROUGH NSE-EBP PLATFORM.

COUPON AND COUPON TYPE | COUPON PAYMENT FREQUENCY | REDEMPTION DATE | REDEMPTION AMOUNT (INR)

8.70%, FIXED [ Quarterly | 15" March 2046 [ AT PAR, AS PER EXHIBIT A

THE ISSUE OF DEBENTURES SHALL BE SUBJECT TO THE PROVISIONS OF THE SEBI NCS REGULATIONS, SEBI MASTER CIRCULAR, SEBI DT MASTER CIRCULAR, SEBI LODR REGULATIONS, THE
TERMS AND CONDITIONS OF THIS KEY INFORMATION DOCUMENT ALONG WITH THE GENERAL INFORMATION DOCUMENT FILED WITH THE DESIGNATED STOCK EXCHANGE, THE DISCLOSURE
DOCUMENT, THE APPLICATION FORM, THE DEBENTURE TRUST DEED AND OTHER DOCUMENTS IN RELATION TO SUCH ISSUE.

IT IS HEREBY CLARIFIED THAT SECTION 26 OF THE COMPANIES ACT IS NOT APPLICABLE TO THE ISSUER.



mailto:company-secy@hmda.gov.in
https://www.hmda.gov.in/
mailto:compliance@beacontrustee.co.in
mailto:compliance@beacontrustee.co.in
http://www.beacontrustee.co.in/
mailto:investorgrievances@beacontrustee.co.in
mailto:investorgrievances@beacontrustee.co.in
mailto:info@tukaramcollp.com
mailto:infogrp@indiaratings.co.in
http://www.indiaratings.co.in/
https://www.indiaratings.co.in/pressrelease/82068
https://www.indiaratings.co.in/pressrelease/82068
mailto:mohit.jain@acuite.in
http://www.acuite.in/
https://connect.acuite.in/fcompany-details/HYDERABAD%20METROPOLITAN%20DEVELOPMENT%20AUTHORITY/19th_Mar_26
https://connect.acuite.in/fcompany-details/HYDERABAD%20METROPOLITAN%20DEVELOPMENT%20AUTHORITY/19th_Mar_26
https://connect.acuite.in/fcompany-details/HYDERABAD%20METROPOLITAN%20DEVELOPMENT%20AUTHORITY/19th_Mar_26
https://connect.acuite.in/fcompany-details/HYDERABAD%20METROPOLITAN%20DEVELOPMENT%20AUTHORITY/19th_Mar_26
mailto:compliance@beaconrta.co.in
https://protect.checkpoint.com/v2/r05/___https:/www.beaconrta.co.in/___.YXBzMTp0cnVzdGdyb3VwOmM6bzoyOWRhMzllZDk1ZDNlZjA0YmM1ZmFmZWNkYWIwYzM4Yjo3OjI4NGU6YTFhOGM2MzhmYzY1YjA1ZjcwNmZiMWVlYjkxNDJiMDY1YjJhYzQzNGQ4NjZiNWFiZWIwNjFjMzcwNzY0ODU3ODpoOkY6Rg
mailto:a.sen@trustgroup.in
https://trustgroup.in/

Sr. No

TABLE OF CONTENTS
INDEX

DEFINITIONS/ABBREVIATION

Page No.

PARTICULARS OF THE OFFER

DISCLOSURE AS PER FORM PAS-4 UNDER THE COMPANIES ACT, 2013

RATING LETTER NOT OLDER THAN 1 (ONE) MONTH AND PRESS RELEASE NOT
OLDER THAN 1 (ONE) YEAR FROM THE DATE OF OPENING OF THE ISSUE

STOCK EXCHANGE

ISSUE SCHEDULE

KEY INTERMEDIARIES IN RELATION TO THE ISSUE

=|lo|m|m| o (0|

DISCLAIMER

10

—

ISSUE OF DEBENTURES IN DEMATERIALISED FORM

16

CONSENTS

16

RISK FACTORS RELATIING TO THE DEBENTURES

16

DOCUMENTS SUBMITTED / TO BE SUBMITTED TO THE DESIGNATED STOCK
EXCHANGE / DEBENTURE TRUSTEE

16

ISSUER INFORMATION

16

ZI2| O |~

DETAILS AS PER NCS REGULATIONS

17

THE NAMES OF THE DEBENTURE TRUSTEE(S) SHALL BE MENTIONED WITH
STATEMENT TO THE EFFECT THAT DEBENTURE TRUSTEE(S) HAS GIVEN HIS
CONSENT TO THE ISSUER FOR HIS APPOINTMENT ALONGWITH COPY OF THE
CONSENT LETTER FROM THE DEBENTURE TRUSTEE

22

CONSENT OF DIRECTORS, AUDITORS, BANKERS TO ISSUE, TRUSTEES,
SOLICITORS OR ADVOCATES TO THE ISSUE, LEGAL ADVISORS TO THE ISSUE,
LEAD MANAGERS TO THE ISSUE, REGISTRAR TO THE ISSUE, AND LENDERS
(IF REQUIRED, AS PER THE TERMS OF THE AGREEMENT) AND EXPERTS

23

2

ISSUE / INSTRUMENT SPECIFIC REGULATIONS

23

I

SUMMARY OF TERMS

30

»

UNDERTAKING BY THE ISSUER

30

DECLARATION / STATEMENT PURSUANT TO PARAGRAPH 3.3.36(c) of the
SCHEDULE —I OF THE SEBI (NCS) REGULATIONS, 2021

30

SN

DECLARATION BY THE DIRECTOR

31

ANNEUXRE 1 — APPLICATION FORM

32

ANNEXURE 2 — COPY OF BOARD RESOLUTION

37

ANNEXURE 3 — IN PRINCIPLE APPROVAL

51

ANNEUXRE 4 — CREDIT RATING LETTERS

54

ANNEXURE 5 — DEBENTURE TRUSTEE DUE DILIGENCE CERTIFICATE

78

ANNEXURE 6 — RTA CONSENT LETTER

81

ANNEUXRE 7 — DEBENTURE TRUSTEE CONSENT LETTER AND APPOINTMENT
AGREEMENT

85

EXHIBIT A- Term Sheet

97

EXHIBIT B- All Covenants

119

EXHIBIT C- Events of Default

126




A. DEFINITIONS /ABBREVIATION

In this Key Information Document, unless the context otherwise requires, the terms defined, and abbreviations expanded
below, have the same meaning as stated in this section. Terms not defined herein shall have the meanings ascribed to them
under the General Information Document. References to statutes, rules, regulations, guidelines and policies will be deemed to

include all amendments and modifications notified thereto

DEFINITIONS/ ABBREVIATIONS/ TERMS USED

Accounting Standards

means Ind AS or such other accounting principles that are required to be followed by a
company incorporated in India under the Applicable Laws.

Allot/ Allotment/ Allotted

means the allotment of the Debentures pursuant to this Issue.

Anchor Investor

NA

Anchor Portion within the Issue
Size subject to a maximum of
30% of base amount of Issue
Size

NA

Applicable Laws

means any statute, national, state, provincial, local, municipal or other law, treaty, code,
regulation, ordinance, rule, judgment, order, decree, bye-law, approval of any
Governmental Authority, directive, guideline, policy, requirement or other
governmental restriction or any similar form of decision or determination by, or any
interpretation or administration having the force of law of any of the foregoing by any
Governmental Authority having jurisdiction over the matter in question, whether in
effect as of the date of this Key Information Document or at any time thereafter.

Authorisation

means
(a)an authorisation, consent, approval, resolution, license, exemption, filing,
notarisation, lodgement or registration as may be required under Applicable Law; or
(b)in relation to anything which will be fully or partly prohibited or restricted by law if
a Governmental Authority intervenes or acts in any way within a specified period after
lodgement, filing, registration or notification, the expiry of that period without
intervention or action.

Application Form

means the application form for subscribing to the Debentures of the Issuer and referred
to in Annexure 1 of this Key Information Document.

Auditors

means Tukaram & Co LLP, Chartered Accountants

Beneficiary/Beneficiaries

means those persons whose names appear on the beneficiary details provided by the
Depositories (NSDL & CDSL) as on the Record Date

Business Day

means a day (other than a Saturday, Sunday or a day on which commercial banks are
closed for business in Hyderabad) on which the money market is functioning in Mumbai

CDSL

Central Depository Services (India) Limited

Issuer/HMDA

Hyderabad Metropolitan Development Authority

Conditional Escrow Mechanism

means the mechanism by which funds in the Revenue Collection Account are restricted
from being withdrawn by the Issuer and must instead be applied first towards
replenishing the Debt Service Reserve Account (in the event of any impairment), and
subsequently, towards funding the bond servicing account with the due amounts
payable on the immediately succeeding due date.

Coupon

means, in respect of a Debenture for the Coupon Period, the amount of interest payable
on the face value at the Coupon Rate

Coupon Rate

means interest rate at 8.70% per annum payable quarterly with respect to the Debentures

Coupon Payment Date(s)

in relation to the Debentures, means dates as set out in Exhibit A of the KID.




Coupon Period

in relation to the Debentures, means period commencing on the Deemed Date of
Allotment and ending on maturity

Credit Rating Agency / Rating
Agency

means India Ratings and Research Limited and Acuite Ratings & Research Limited

Debentures / Bonds

Secured, rated, listed, redeemable non-convertible debentures of face value INR
1,00,000/- (Indian Rupees One Lakh only) each, Aggregating To INR 3000,16,00,000
(Indian Rupees Three Thousand Crore And Sixteen Lakhs Only) (“Base Issue Size”)
With A Green Shoe Option Of INR 278,80,00,000 (Indian Rupees Two Hundred
Seventy Eight Crores And Eighty Lakhs Only) (“Green Shoe Option™) for an amount
aggregating upto INR 3278,96,00,000 (Indian Rupees Three Thousand Two Hundred
Seventy Eight Crores And Ninety Six Lakhs Only) (“Issue Size”) issued by the Issuer
in dematerialised form on the terms and conditions as provided herein and the
Debenture Trust Deed

Debenture Holder / Bond

Holder

means initially the person(s) who are the subscribers to the Debentures and for the time
being holders of the Debentures and for the subsequent Debenture Holder(s) means its
transferees, novatees, successors in title and permitted assigns, each who fulfils the
following requirements:

a. registered as such as Beneficial Owners; and

b. registered as debenture holder(s) in the Register of Debenture Holder(s);
(and shall include registered transferees of the Debentures from time to time with the
Issuer and the Depository) and in the event of any inconsistency between sub paragraph
(a) and (b) above, sub paragraph (a) shall prevail.

Debenture Trust Deed

means the debenture trust deed to be entered into, inter alia, between the Issuer and the
Debenture Trustee, as amended from time to time.

Debenture Trustee / Trustee /
Bond Trustee

means trustee registered under the Debenture Trustee Regulations and acting for and on
behalf of and for the benefit of the Debenture Holders, in this case being Beacon
Trusteeship Limited

Debenture Trustee Agreement/
Trusteeship Agreement

means the bond / debenture trustee agreement dated 10t February 2026 entered between
the Issuer and the Debenture Trustee for the appointment of the Debenture Trustee

Debenture Trustee Regulations

means the Securities and Exchange Board of India (Debenture Trustees) Regulations,
1993, as amended from time to time

Default Escrow Mechanism

means the mechanism by which, upon the occurrence of a Default Escrow Mechanism
trigger event, the entire balance of the collection in the master collection account is
diverted to the revenue collection account, preventing any withdrawals by the Issuer

Deemed Date of Allotment

means 6™ April 2026

Depositories

means NSDL & CDSL

Designated Land Bank

“Designated Land Bank” means collectively the identified below mentioned parcel(s)
of land acceptable to the Debenture Trustee, over which security interest has been or is
to be created in respect of the Bonds and/or any additional proposed bonds, as may be
augmented, substituted and/or replaced from time to time by the Issuer, with other land
parcels of equivalent nature and value, in accordance with the provisions of the
Transaction Documents:

Sl. No Name of the Village/ Mandal Sy. No. | Extent (Ac-gts)

1 2 3 4

1 Izzathnagar (V) 5/2 to 26-25
Serlingampally (M) 5/23

2 Mokila (V) 96 41-12

Shankarpally (M)

3 Miyapur (V) 20/1 105-00
Serlingampally (M)

4 Isnapur (V), 496 27-20

Patancheru (M)
5 Injapur (V), Hayathnagar (M) 126/P 22-00
6 Chikul(v) 472 49-03




7 Patancheru (V&M) 639 17-20
8 Gajularamaram(V) 220/P 44-32
Qutubullapur (M)
9 Jawaharnagar (V) 12 449-00
Kapra(M)
10 Jawaharnagar (V) Kapra (M) 706 35-00
Total 817-32

The aggregate fair market value of these land parcels is INR 12,818.63 crores as on 20"
March 2026. From the aforesaid parcels of land, only such appropriate parcels of land
shall be made available as security for the Bondholders so as to maintain a security
cover of at least 1.25 times of the secured obligations for the present issuance.

Direct Debit Mandate

shall mean the mandate letter provided / to be provided by the Government of
Telangana in favour of the RBI.

Eligible Investors

shall have meaning as set forth in the “Summary of Terms” section of this Key
Information Document.

General Information Document

The General Information Document dated 20™ March 2026

Governmental Authority

The President of India, the Government of India, the Governor and the Government of
any State in India, any ministry or department of the same, any municipal or local
government authority, any authority or private body exercising powers conferred by
applicable law and any court, tribunal or other judicial or quasi-judicial body, and shall
include, without limitation, a stock exchange and any regulatory body.

Guarantor

means Government of Telangana

Key Information Document

means this key information document dated 30" March 2026

Legal Advisor

NA

Legal Counsel

means Cyril Amarchand Mangaldas

Listing Agreement

means the listing agreement entered into between the Issuer and the Stock Exchange,
including any amendments thereto.

Sole Arranger/Arranger means Trust Investment Advisors Private Limited
NSCCL means the National Securities Clearing Corporation Limited.
NSE/ Stock Exchange/ | means the National Stock Exchange of India Limited.

Recognised Stock Exchange

NSE-EBP Platform

means the Electronic Book Provider Platform of NSE for issuance of debt securities on
private placement basis.

Offer Document/Private | Means this Key Information Document read with the General Information Document.
Placement Offer Cum

Application  Letter/  Issue

Document/

ORR Outer Ring Road

Principal Amount

means the aggregate face value of the issued and outstanding Debentures.

Purpose shall have the meaning as set forth in “Summary of Terms” section of this Key
Information Document.
Record Date means the date which is 15 days prior to Redemption Date or Coupon Period date and

in the event such Record Date falls on a day which is not a Business Day, the
immediately preceding Business Day shall be considered as the Record Date.

Registered/Head Office

Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet,
Hyderabad — 500038. Telangana, India




Registrar & Transfer Agent

means the Beacon Investor Holdings Private Limited

Remaining portion of the base
issue size under the non-anchor
portion available for bidding in
EBP

There is no anchor portion in this issue, therefore the entire issue size is available for
subscription by non anchor investors

SEBI Act means the Securities and Exchange Board of India Act, 1992, as amended from time to
time.
SEBI NCS Regulations means SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021

issued by SEBI, as amended from time to time read with the SEBI Master Circular.

SEBI Debenture Trustee Master
Circular or SEBI DT Master
Circular

means SEBI circular with reference number SEBI/HO/DDHS-PoD-1/P/CIR/2025/117
dated August 13, 2025, as amended from time to time.

SEBI LODR Regulations

means SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
issued by SEBI, as amended from time to time.

SEBI Regulations

means collectively, SEBI Act, SEBI NCS Regulations, SEBI LODR Regulations and
Debenture Trustee Regulations.

Tax

shall mean any and all present or future, direct or indirect, claims for tax, withholding
tax, surcharge, levy, impost, duty, cess, statutory due or other charge of a similar nature
(including any penalty or interest payable in connection with any failure to pay or any
delay in paying any of the same) including on gross receipts, sales, turn-over, value
addition, use, consumption, property, service, income, franchise, capital, occupation,
license, excise, documents (such as stamp duties) and customs and other taxes, duties,
assessments, or fees, however imposed, withheld, levied, or assessed by any
Government;

Debenture Document(s)/
Transaction Documents

shall have the meaning as set forth in “Summary of Terms” section of this Key
Information Document.

Underwriter

NA

Conventional General Terms and Abbreviations

Abbreviation

Full form

Depositories Act

The Depositories Act, 1996, as amended from time to time

Depository Participant/ DP

A depository participant as defined under the Depositories Act

DP ID

Depository Participant Identification Number

EBP

Electronic Book Provider

Financial Year/Fiscal Year/ FY

The accounting period commencing from 1 April of the previous year till 31 March of the
year under reference.

GIR General Index Register Number

INR/ “R”/Rs. Indian Rupees

ISIN International Securities Identification Number
NSDL National Securities Depository Limited

KYC Know Your Customer

QIB Qualified Institutional Buyer.

RBI Reserve Bank of India




RBI Act The Reserve Bank of India Act, 1934, as amended from time to time.

N.A/NA Not Applicable

NEFT National Electronic Fund Transfer

NSCCL National Securities Clearing Corporation Limited

p-a. Per annum

SEBI Securities and Exchange Board of India constituted under the Securities and Exchange
Board of India Act, 1992

PAN Permanent Account Number

RTGS Real Time Gross Settlement




AMENDMENT TO THE GENERAL INFORMATION DOCUMENT

Other than as stipulated below there are no changes/updates in this Key Information Document from the date of General
Information Document.

B. PARTICULARS OF THE OFFER

Serial number Term Description
1 Details of the offer of non-convertible | Rated, Listed, Secured, Redeemable, Non-Convertible
securities in respect of which the key | Debentures (NCDs)
information document is being issued
2 Financial information, if such information | NA
provided in the General Information
Document is more than six months old
3 Material changes if any, in the information | 1. In addition to Acuite Rating & Research Limited, the
provided in the General Information | Issuer has also procured rating from India Ratings &
Document Research Limited (Provisional | AA | CE | Stable) vide
its letter dated 26" March 2026. Please Refer to
Annexure 4 of this Key Information Document for the
rating letter along with rationale for the above rating.
2. The email id of Compliance Officer is being updated
as company-secy@hmda.gov.in
4 Any material developments not disclosed | NA
in the General Information Document,
since the issue of the General Information
Document relevant to the offer of non-
convertible securities in respect of which
the Key Information Document is being
issued
5 Anchor Portion Details (Yes/No) NA
6 Total Amount Anchor Portion (not | NA
exceeding 30% of Base Issue size)
7 Name of Anchor Investor(s) NA
8 Quantum for each Anchor Investor NA
THE ISSUER, HAVING MADE ALL REASONABLE INQUIRIES, ACCEPTS RESPONSIBILITY FOR AND
CONFIRMS THAT THIS ISSUE DOCUMENT CONTAINS ALL INFORMATION WITH REGARD TO THE ISSUER
AND THE ISSUE WHICH IS MATERIAL IN THE CONTEXT OF THE ISSUE, THAT THE INFORMATION
CONTAINED IN THE ISSUE DOCUMENT IS TRUE AND CORRECT IN ALL MATERIAL ASPECTS AND IS NOT
MISLEADING, THAT THE OPINIONS AND INTENTIONS EXPRESSED HEREIN ARE HONESTLY STATED AND
THAT THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKE THIS DOCUMENT AS A WHOLE OR
ANY OF SUCH INFORMATION OR THE EXPRESSION OF ANY SUCH OPINIONS OR INTENTIONS
MISLEADING.

C. DISCLOSURE AS PER FORM PAS-4 UNDER THE COMPANIES ACT, 2013

Not applicable since Issuer is not a Company under Companies Act, 2013.

D. RATING LETTER AND PRESS RELEASE NOT OLDER THAN 1 (ONE) YEAR FROM THE DATE OF

OPENING OF THE ISSUE
The Debentures have been rated Provisional | IND AA | CE | Stable by India Ratings and Research Limited and Provisional
| ACUITE AA+ | CE | Stable by Acuite Rating & Research Limited vide their letter dated 26™ March 2026 and 19* March
2026 respectively. The Issuer declares that the ratings provided by India Ratings and Research Limited and Acuite Rating
& Research Limited will be valid as on the date of issuance and listing of the Bonds.

Please refer to Annexure 4 to this Key Information Document for the detailed press release along with credit rating rationale
adopted by the Credit Rating Agencies.



mailto:company-secy@hmda.gov.in

E. STOCK EXCHANGE AND RECOVERY EXPENSE FUND

The Debentures are proposed to be listed on the debt segment of the NSE. The Stock Exchange has given its in- principle
listing approval for the Debentures proposed to be offered through this Key Information Document along with the General
Information Document vide their letter dated 20" March 2026. Please refer to Annexure 3 to this Key Information
Document for the ‘in-principle’ listing approval from the Stock Exchange.

The Debentures shall be listed on the NSE within 3 (three) working days from the issue closure date.
The Issuer confirms that in case of delay in listing of Debentures beyond the listing timelines, the Issuer will pay penal
interest, of 1% (one percent) p.a. over and above the Coupon Rate for the period of delay to the Eligible Investor (i.e. from

the Deemed Date of Allotment to the date of listing).

The Issuer shall create Recovery Expense Fund as specified by SEBI with NSE.

F. ISSUE SCHEDULE

Issue Opening Date 30" March 2026
Issue Closing Date 30™ March 2026
Pay In Date 6™ April 2026
Deemed Date of Allotment 6™ April 2026

G. KEY INTERMEDIARIES IN RELATION TO THE ISSUE

ILegal Counsel to the Name: Cyril Amarchand Mangaldas (CAMs)
Issuer IAddress: Peninsula Chambers, Peninsula Corporate Park, GK Marg, Lower Parel, Mumbai — 400

013
Email id: leena.chacko@cyrilshroff.com
Website: https://www.cyrilshroff.com/
= il [Telephone Number: +91 22 66604455
sbeail o thi e Contact Person: Leena Chacko

Sole Arranger Trust Investment Advisors Private Limited
IAddress: 109/110, 1st Floor, Balarama Premises, Bandra Kurla Complex, Bandra East, Mumbai-
400051
] Telephone number: 022-4084 5000
I il Website: https://trustgroup.in
Email: a.sen@trustgroup.in

TRUST Contact Person: Anindya Sen
Legal Advisor INA
Guarantor IName: Government of Telangana

IAddress: 4F- 39, Dr. B.R. Ambedkar Telangana Secretariat, Hyderabad, Telangana — 500022
Tel: 91423450482

[Email: Splsecyl-finance@telangana.gov.in

\Website: https://www.telangana.gov.in/

Contact Person: Shri Rayi Ravi, Special Secretary to the Government of Telangana, Finance
IDepartment

Debenture Trustee IName: Beacon Trusteeship Ltd

IAddress: Beacon Trusteeship Limited SW, 5th Floor, The Metropolitan, Bandra Kurla Complex,
ﬂ j [Bandra (East), Mumbai, Maharashtra, India, 400051

B E c 0 N IE-mail: compliance@beacontrustee.co.in

TR ns T R Flwebsite: http://beacontrustee.co.in/

Telephone Number: 022 46060278
Contact Person: Mr. Ritobrata Mitra
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Registrar and Transfer [Name: Beacon Investor Holdings Private Limited

IAgent IAddress: F 1017,1% floor, Akshar Business Park, Plot No.3, Sector 25, Vashi,
INavi Mumbai - 400 703

Tel: 022- 4450 7423

B E A c n N Email: compliance@beaconrta.co.in

\Website: www.beaconrta.co.in
Contact Person: Sonal Bhosle

Credit Rating Agency [Name: India Ratings and Research Limited
IAddress: Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla Complex, Bandra East,
IMumbai — 400051

IndiaRatings Tel.: + 91 22 4000 1700
& Research Email: infogrp@indiaratings.co.in
bl Sy \Website: www.indiaratings.co.in

[Fax Number: NA

Contact Person: Divya Shrivastava

Credit Rating: Provisional | IND AA | CE | Stable

ILink for Credit Rating Press Release: https://www.indiaratings.co.in/pressrelease/82068

Credit Rating Agency [Name: Acuite Ratings & Research Limited
IAddress: 708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East),Mumbai 400

L
AC Ul [’E Tel.: +912249294000

e E-mail: info@acuite.in
'Website: www.acuite.in
IFax Number: NA
Contact Person: Mohit Jain
Credit Rating: Provisional | ACUITE AA+ | CE | Stable
Link for Credit Rating Press Release : https://connect.acuite.in/fcompany-
detailss HYDERABAD%20METROPOLITAN%20DEVELOPMENT%20AUTHORITY/19th M
ar_26
|Auditors IName: Tukaram & Co LLP, Chartered Accountants
IAddress: 3-6-69, 209 & 409 Venkatarama Towers, Basheerbagh Hyderabad - 500 029
@ : Tel: 040-23228086 Email: info@tukaramcollp.com
% Website: https://tukaramcollp.com
MDA Contact Person: P Murali, Partner
\Underwriter INA

H. DISCLAIMER

DISCLAIMER IN RELATION TO THE KEY INFORMATION DOCUMENT

This Key Information Document is neither a prospectus nor a statement in lieu of prospectus and should not be construed
to be a prospectus or a statement in lieu of prospectus. The issue of Debt Securities to be listed on NSE is being made
strictly on a private placement basis. This Key Information Document is not intended to be circulated to any person other
than the Eligible Investors. Multiple copies hereof given to the same entity shall be deemed to be given to the same person
and shall be treated as such. The contents of this Key Information Document should not be construed to be an offer within
the meaning of Section 42 of the Companies Act, since Issuer is not registered as a ‘company’ within the meaning of this
act. In case if the issue, offer and subscription to the Debentures is made by the Eligible Investors through the electronic
book mechanism this Key Information Document shall be uploaded on the NSE - EBP Platform to comply with the
Operational Guidelines and an offer shall only be made upon the issue of the Disclosure Document to successful bidders
after the completion of the bidding process.

This Key Information Document has been prepared in conformity with the SEBI NCS Regulations to provide general
information about the Issuer and the Debt Securities to Eligible Investors and shall be uploaded on the NSE - EBP Platform
to facilitate invitation of bids. This Key Information Document shall be available on the debt segment of NSE website after
the final listing of the Debt Securities. This Key Information Document does not purport to contain all the information that
any Eligible Investor may require. Neither this Key Information Document nor any other information supplied in connection
with the issue of Debt Securities is intended to provide the basis of any credit or other evaluation and any recipient of this
Key Information Document should not consider such receipt a recommendation to subscribe to the issue or purchase any
Debt Securities. Each Eligible Investor contemplating subscribing to the issue or purchasing any Debt Securities should
make its own independent investigation of the financial condition and affairs of the Issuer and its own appraisal of the
creditworthiness of the Issuer as well as the structure of the issue of Debt Securities. Eligible Investors should consult their
own financial, legal, tax and other professional advisors as to the risks and investment considerations arising from an
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investment in the Debt Securities. It is the responsibility of successful bidders to also ensure that they will sell these Debt
Securities strictly in accordance with this Key Information Document and Applicable Laws, so that the sale does not
constitute an offer to the public. Neither the intermediaries, nor their agents, nor advisors associated with the issue of Debt
Securities undertake to review the financial condition or any of the affairs of the Issuer contemplated by this Key
Information Document or have any responsibility to advise any Eligible Investor or successful bidders in the Debt Securities
of any information coming to the attention of any other intermediary.

The Issuer confirms that, as of the date hereof, this Key Information Document (including the documents incorporated by
reference herein, if any) contains all information in accordance with the SEBI NCS Regulations that are material in the
context of the issue of the Debt Securities, and are accurate in all material respects and does not contain any untrue statement
of a material fact or omit to state any material fact necessary to make the statements herein not misleading, in the light of
the circumstances under which they are made. No person has been authorised to give any information or to make any
representation not contained or incorporated by reference in this Key Information Document or in any material made
available by the Issuer to any Eligible Investor pursuant hereto and, if given or made, such information or representation
must not be relied upon as having been authorised by the Issuer. Further, the Issuer and the Arranger(s) accept no
responsibility for statements made otherwise than in the Key Information Document or in the advertisement or any other
material issued by or at the instance of the Issuer and anyone placing reliance on any source of information other than this
Key Information Document for investment in the issue of Debt Securities would be doing so at his own risk.

This Key Information Document and the contents hereof are restricted for providing information under SEBI NCS
Regulations for the purpose of inviting bids/offer only from Eligible Investors. An offer of private placement shall be made
by the Issuer by way of issue of the Disclosure Document to the successful bidders who have been addressed through
communication by the Issuer and/or the Arranger and only such recipients are eligible to apply for the Debt Securities. All
Eligible Investors are required to comply with the relevant regulations/guidelines applicable to them, including but not
limited to the Operational Guidelines for investing in the issue of Debt Securities. The contents of this Key Information
Document and any other information supplied in connection with this Key Information Document or the Debt Securities
are intended to be used only by those Eligible Investors to whom it is distributed. It is not intended for distribution to any
other person and should not be reproduced or disseminated by the recipient.

No offer of private placement is being made to any persons other than the successful bidders/offeree to whom the Disclosure
Document will be separately sent by or on behalf of the Issuer. Any application by any person who is not a successful
bidder (as determined in accordance with the Operational Guidelines) shall be rejected without assigning any reason.

The person who is in receipt of this Key Information Document shall maintain utmost confidentiality regarding the contents
of this Key Information Document and shall not reproduce or distribute in whole or part or make any announcement in
public or to a third party regarding the contents of this Key Information Document or deliver this Key Information
Document or any other information supplied in connection with this Key Information Document or the Debt Securities to
any other person, whether in electronic form or otherwise, without the consent of the Issuer. Any distribution or
reproduction of this Key Information Document in whole or in part or any public announcement or any announcement to
third parties regarding the contents of this Key Information Document or any other information supplied in connection with
this Key Information Document or the Debt Securities is unauthorized. Failure to comply with this instruction may result
in a violation of the SEBI NCS Regulations or other Applicable Law(s) of India and other jurisdictions.

This Key Information Document has been prepared by the Issuer for providing information in connection with the proposed
issue of Debt Securities described in this Key Information Document. The Issuer does not undertake to update this Key
Information Document to reflect subsequent events after the date of the Key Information Document and thus it should not
be relied upon with respect to such subsequent events without first confirming its accuracy with the Issuer.

Neither the delivery of this Key Information Document nor any issue of Debt Securities made hereunder shall, under any
circumstances, constitute a representation or create any implication that there has been no change in the affairs of the Issuer
since the date hereof.

This Key Information Document does not constitute, nor may it be used for or in connection with, an offer or solicitation
by anyone in any jurisdiction other than in India in which such offer or solicitation is not authorised or to any person to
whom it is unlawful to make such an offer or solicitation. No action is being taken to permit an offering of the Debt
Securities or the distribution of this Key Information Document in any jurisdiction where such action is required. The
distribution of this Key Information Document and the offer, sale, transfer, pledge or disposal of the Debt Securities may
be restricted by law in certain jurisdictions. Persons who have possession of this Key Information Document are required
to inform themselves about any such restrictions. No action is being taken to permit an offering of the Debt Securities or
the distribution of this Key Information Document in any jurisdiction other than India.

Each person receiving the Key Information Document acknowledges that:

Such person has been afforded an opportunity to request and to review and has received all additional information
considered by it to be necessary to verify the accuracy of or to supplement the information herein and such person has not
relied on any intermediary that may be associated with issuance of Debt Securities in connection with its investigation of
the accuracy of such information or its investment decision. Each such person in possession of this Key Information
Document should carefully read and retain this Key Information Document. However, each such person in possession of
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this Key Information Document is not to construe the contents of this Key Information Document as investment, legal,
accounting, regulatory or tax advice, and such persons in possession of this Key Information Document should consult their
own advisors as to all legal, accounting, regulatory, tax, financial and related matters concerning an investment in the Debt
Securities. Each person receiving this Key Information Document acknowledges and confirms that he is not an arranger for
the Debt Securities save and except arranger as defined in this Key Information Document.

DISCLAIMER IN RESPECT OF JURISDICTION

This Key Information Document does not constitute an offer to sell or an invitation to subscribe to the Debt Securities
herein, in any other jurisdiction other than India and to any person to whom it is unlawful to make an offer or invitation in
such jurisdiction. The Key Information Document and terms and obligations arising in connection with it will be governed
by laws of India. Any disputes arising out of the issue of Debt Securities will be subject to the jurisdiction of the courts in
Mumbai and Hyderabad.

DISCLAIMER OF DEBENTURE TRUSTEE

The Debenture Trustee, “ipso facto” does not have the obligations of a borrower or a principal debtor or a guarantor as to
the monies paid/invested by investors for the Debentures/Bonds. It is the duty of the Debenture Trustee to monitor that
security is maintained as per the terms of the disclosure document and the transaction documents. The Debenture Trustee
does not make nor deems to have made any representation on the issuer, its operations, the details and projections about
the issuer or the Debentures under offer made in the disclosure document. Applicants / investors are advised to read
carefully the disclosure document and make their own enquiry, carry out due diligence and analysis about the issuer, its
performance and profitability and details in the disclosure document before taking their investment decision. The Debenture
Trustee shall not be responsible for the investment decision and its consequences.

DISCLAIMER IN RESPECT OF THE SECURITIES & EXCHANGE BOARD OF INDIA

This Key Information Document has not been filed with SEBI. The Debt Securities have not been recommended or
approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this Key Information Document.

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS KEY INFORMATION DOCUMENT TO
STOCK EXCHANGE, SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE
SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY
EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE
ISSUE OF DEBT SECURITIES IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE
STATEMENTS MADE OR OPINIONS EXPRESSED IN THIS KEY INFORMATION DOCUMENT.

DISCLAIMER IN RESPECT OF THE RESERVE BANK OF INDIA

The Debt Securities have not been recommended or approved by the RBI nor does RBI guarantee the accuracy or adequacy
of this Key Information Document. It is to be distinctly understood that this Key Information Document should not, in any
way, be deemed or construed that the Debt Securities have been recommended for investment by the RBI. RBI does not
take any responsibility either for the financial soundness of the Issuer, or the Debt Securities being issued by the Issuer or
for the correctness of the statements made or opinions expressed in this Key Information Document. Eligible Investors may
make investment decision in the Debt Securities offered in terms of this Key Information Document solely on the basis of
their own analysis and RBI does not accept any responsibility about servicing/repayment of such investment.

RBI does not accept any responsibility or guarantee about the present position as to the financial soundness of the Issuer or
for the correctness of any of the statements or representations made or opinions expressed by the Issuer and for discharge
of liability by the Issuer.

DISCLAIMER IN RESPECT OF DESIGNATED STOCK EXCHANGE

As required, a copy of this Key Information Document along with the General Information Document shall be submitted
to the Stock Exchange for hosting the same on its website.

It is to be distinctly understood that submission of this Key Information Document along with the General Information
Document to the Designated Stock Exchange or hosting the same on its website should not in any way be deemed or
construed to mean that the document has been cleared or approved by the Designated Stock Exchange nor does it in any
manner warrant, certify or endorse the correctness or completeness of any of the contents of this Key Information Document
or General Information Document, nor does it warrant that the Issuer’s Debt Securities will be listed or continue to be listed
on the Designated Stock Exchange; nor does it take responsibility for the financial and other soundness of the Issuer, its
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promoters. Every person who desires to apply for or otherwise acquire any Debt Securities of this Issuer may do so pursuant
to independent inquiry, investigation and analysis and shall not have any claim against the Designated Stock Exchange
whatsoever by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription/ acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever.

DISCLAIMER IN RESPECT OF CREDIT RATING AGENCY

INDIA RATINGS AND RESEARCH LIMITED

All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations
and disclaimers by following this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and
the terms of use of such ratings are available on the agency's public website www.indiaratings.co.in. Published ratings,
criteria, and methodologies are available from this site at all times. India Ratings’ code of conduct, confidentiality, conflicts
of interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from the code of
conduct section of this site.

Please refer to Annexure 4 of this Key Information Document for the credit rating rationale and further details

ACUITE RATINGS & RESEARCH LIMITED

An Acuite rating does not constitute an audit of the rated entity and should not be treated as a recommendation or opinion
that is intended to substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold
any security. Acuite ratings are based on the data and information provided by the issuer and obtained from other reliable
sources. Although reasonable care has been taken to ensure that the data and information is true, Acuite, in particular, makes
no representation or warranty, expressed or implied with respect to the adequacy, accuracy or completeness of the
information relied upon. Acuite is not responsible for any errors or omissions and especially states that it has no financial
liability whatsoever for any direct, indirect or consequential loss of any kind arising from the use of its ratings. Acuite
ratings are subject to a process of surveillance which may lead to a revision in ratings as and when the circumstances so
warrant. Please visit our website (www.acuite.in) for the latest information on any instrument rated by Acuite, Acuite’s
rating scale and its definitions.

Any inadvertent omission or error in the rating letter which is discovered or brought to the notice of Acuite shall be rectified
as soon as reasonably practicable not later than 48 hours of such discovery or notice. Such error or omission shall not render
Acuite liable to any person for any kind of loss or damage including, but not limited to, any special, incidental, indirect or
consequential damages caused by errors or omissions, provided such omission or error is rectified as soon as possible after
discovery/notice.

Please refer to Annexure 4 of this Key Information Document for the credit rating rationale and further details

DISCLAIMER OF THE SOLE ARRANGER

THE ISSUER HEREBY DECLARES THAT IT HAS EXERCISED DUE DILIGENCE TO ENSURE COMPLETE
COMPLIANCE WITH PRESCRIBED DISCLOSURE NORMS IN THE ISSUE DOCUMENT. THE ONLY ROLE OF
THE ARRANGER TO THE ISSUE (“ARRANGER”) WITH RESPECT TO THE DEBENTURES IS CONFINED TO
ARRANGING PLACEMENT OF THE DEBENTURES ON THE BASIS OF THE ISSUE DOCUMENT AS PREPARED
BY THE ISSUER AND IN ACCORDANCE WITH APPLICABLE LAWS. WITHOUT LIMITING THE FOREGOING,
THE ARRANGER IS NOT ACTING, AND HAS NOT BEEN ENGAGED TO ACT, AS AN UNDERWRITER,
MERCHANT BANKER OR OTHER INTERMEDIARY WITH RESPECT TO THE DEBENTURES. THE ISSUER IS
SOLELY RESPONSIBLE FOR THE TRUTH, ACCURACY AND COMPLETENESS OF ALL THEINFORMATION
PROVIDED IN THE ISSUE DOCUMENT. NEITHER IS THE ARRANGER RESPONSIBLE FOR PREPARING,
CLEARING, APPROVING, SCRUTINIZING OR VETTING THE ISSUE DOCUMENT, NOR IS IT RESPONSIBLE
FOR DOING ANY DUE DILIGENCE FOR VERIFICATION OF THE TRUTH, CORRECTNESS OR
COMPLETENESS OF THE CONTENTS OF THE ISSUE DOCUMENT. THE ARRANGER SHALL USE THIS
DOCUMENT FOR THE PURPOSE OF SOLICITING SUBSCRIPTION FROM ELIGIBLE INVESTORS IN THE
DEBENTURES TO BE ISSUED BY THE ISSUER ON PRIVATE PLACEMENT BASIS. THE ARRANGER SHALL
BE ENTITLED TO RELY ON THE TRUTH, CORRECTNESS AND COMPLETENESS OF THE ISSUE DOCUMENT.
IT IS TO BE DISTINCTLY UNDERSTOOD THAT THE AFORESAID USE OF THE ISSUE DOCUMENT BY THE
ARRANGER SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE ISSUE
DOCUMENT HAS BEEN CLEARED, APPROVED, SCRUTINISED OR VETTED BY THE ARRANGER. NOR
SHOULD THE CONTENTS OF THE ISSUE DOCUMENT IN ANY MANNER BE DEEMED TO HAVE BEEN
WARRANTED, CERTIFIED OR ENDORSED BY THE ARRANGER AS TO THE TRUTH, CORRECTNESS OR
COMPLETENESS THEREOF. EACH RECIPIENT MUST SATISFY ITSELF AS TO THE ACCURACY,
RELIABILITY, ADEQUACY, REASONABLENESS OR COMPLETENESS OF THE ISSUE DOCUMENT.
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THE ARRANGER HAS NOT CONDUCTED ANY DUE DILIGENCE REVIEW ON BEHALF OR FOR THE BENEFIT
OF THE DEBENTURE TRUSTEE OR ANY OF THE DEBENTURE HOLDERS. EACH OF THE DEBENTURE
HOLDERS SHOULD CONDUCT SUCH DUE DILIGENCE ON THE ISSUER AND THE DEBENTURES AS IT
DEEMS APPROPRIATE AND MAKE ITS OWN INDEPENDENT ASSESSMENT THEREOF.

DISTRIBUTION OF THE ISSUE DOCUMENT DOES NOT CONSTITUTE A REPRESENTATION OR WARRANTY,
EXPRESS OR IMPLIED BY THE ARRANGER THAT THE INFORMATION AND OPINIONS HEREIN WILL BE
UPDATED AT ANY TIME AFTER THE DATE OF THE ISSUE DOCUMENT. THE ARRANGER DOES NOT
UNDERTAKE TO NOTIFY ANY RECIPIENT OF ANY INFORMATION COMING TO THE ATTENTION OF THE
ARRANGER AFTER THE DATE OF THE ISSUE DOCUMENT. NO RESPONSIBILITY OR LIABILITY OR DUTY
OF CARE IS OR WILL BE ACCEPTED BY THE ARRANGER FOR UPDATING OR SUPPLEMENTING THE ISSUE
DOCUMENT NOR FOR PROVIDING ACCESS TO ANY ADDITIONAL INFORMATION AS FURTHER
INFORMATION BECOMES AVAILABLE.

NEITHER THE ARRANGER NOR ANY OF ITS RESPECTIVE DIRECTORS, EMPLOYEES, OFFICERS OR
AGENTS SHALL BE LIABLE FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE
SUFFERED BY ANY PERSON AS A RESULT OF RELYING ON ANY STATEMENT IN OR OMISSION FROM THE
ISSUE DOCUMENT OR IN ANY OTHER INFORMATION OR COMMUNICATIONS MADE IN CONNECTION THE
ISSUE DOCUMENT.

THE RECEIPT OF THE ISSUE DOCUMENT BY ANY RECIPIENT IS NOT TO BE CONSTITUTED AS THE GIVING
OF INVESTMENT ADVICE BY THE ARRANGER TO THAT RECIPIENT, NOR TO CONSTITUTE SUCH A
RECIPIENT A CUSTOMER OF THE ARRANGER. THE ARRANGER IS NOT RESPONSIBLE TO ANY OTHER
PERSON FOR PROVIDING THE PROTECTION AFFORDED TO THE CUSTOMERS OF THE ARRANGER NOR
FOR PROVIDING ADVICE IN RELATION TO THE ISSUE DOCUMENT.

EACH RECIPIENT OF THE ISSUE DOCUMENT ACKNOWLEDGES THAT:

(i) EACH RECIPIENT HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW AND HAS
RECEIVED ALL ADDITIONAL INFORMATION CONSIDERED BY THE RECIPIENT TO BE NECESSARY TO
VERIFY THE ACCURACY OF OR TO SUPPLEMENT THE INFORMATION CONTAINED HEREIN;

(ii) SUCH RECIPIENT HAS NOT RELIED ON ANY INTERMEDIARY THAT MAY BE ASSOCIATED WITH THE
DEBENTURES INCLUDING THE ARRANGER IN CONNECTION WITH ITS INVESTIGATION OF THE
ACCURACY OF SUCH INFORMATION OR ITS INVESTMENT DECISION.

THE ISSUER DOES NOT UNDERTAKE TO UPDATE THE INFORMATION IN THE ISSUE DOCUMENT TO
REFLECT SUBSEQUENT EVENTS AFTER THE DATE OF THE ISSUE DOCUMENT AND THUS IT SHOULD NOT
BE RELIED UPON WITH RESPECT TO SUCH SUBSEQUENT EVENTS WITHOUT FIRST CONFIRMING ITS
ACCURACY WITH THE ISSUER. NEITHER THE DELIVERY OF THE ISSUE DOCUMENT NOR ANY SALE OF
DEBENTURES MADE HEREUNDER SHALL, UNDER ANY CIRCUMSTANCES, CONSTITUTE A
REPRESENTATION OR CREATE ANY IMPLICATIONTHAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS
OF THE ISSUER SINCE THE DATE HEREOF.

CAUTIONARY NOTE

The Eligible Investors have confirmed that they: (i) are knowledgeable and experienced in financial and business matters,
have expertise in assessing credit, market and all other relevant risk and are capable of evaluating, and have evaluated,
independently the merits, risks and suitability of purchasing the Debt Securities, (ii) understand that the Issuer has not
provided, and will not provide, any material or other information regarding the Debt Securities, except as required in terms
of the Transaction Documents, (iii) have not requested the Issuer to provide it with any such material or other information
except as required in terms of the Transaction Documents, (iv) have not relied on any investigation that any person acting
on their behalf may have conducted with respect to the Debt Securities, (v) have made their own investment decision
regarding the Debt Securities based on their own knowledge (and information they have or which is publicly available)
with respect to the Debt Securities or the Issuer, (vi) have had access to such information as deemed necessary or appropriate
in connection with purchase of the Debt Securities, (vii) are not relying upon, and have not relied upon, any statement,
representation or warranty made by any person, other those as set out under the Transaction Documents, and (viii)
understand that, by purchase or holding of the Debt Securities, they are assuming and are capable of bearing the risk of loss
that may occur with respect to the Debt Securities, including the possibility that they may lose all or a substantial portion
of their investment in the Debt Securities, and they will not look to the Trustee appointed for the Debt Securities, as may
be applicable for all or part of any such loss or losses that they may suffer.

Recipients shall not be entitled to use any of the information otherwise than for deciding whether to invest in the Debt
Securities.

No person including any employee of the Issuer has been authorized to give any information or to make any representation
not contained in this Key Information Document. Any information or representation not contained herein must not be relied
upon as having been authorized by or on behalf of the Issuer. Neither the delivery of this Key Information Document at
any time nor any statement made in connection with the offering of the Debt Securities shall under the circumstances imply
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that any information/representation contained herein is correct at any time subsequent to the date of this Key Information
Document. The distribution of this Key Information Document(s) or the Application Forms and the offer, sale, pledge or
disposal of the Debt Securities may be restricted by law in certain jurisdictions. Persons into whose possession this Key
Information Document comes are required by the Issuer to inform themselves about and observe any such restrictions. The
sale or transfer of these Debt Securities outside India may require regulatory approvals in India, including without
limitation, the approval of the RBI.

The Issuer reserves the right to withdraw the bid prior to the issue of Debt Securities in accordance with the Operational
Guidelines, in the event of any unforeseen development adversely affecting the economic and regulatory environment or
otherwise.

CONFIDENTIALITY

By accepting a copy of this Key Information Document or any other information supplied in connection with this Key
Information Document or the Debt Securities, each recipient agrees that neither it nor any of its employees or advisors will
use the information contained herein for any purpose other than evaluating the transaction described herein or will divulge
to any other party any such information. This Key Information Document or any other information supplied in connection
with this Key Information Document, or the Debt Securities must not be photocopied, reproduced, extracted or distributed
in full or in part to any person other than the recipient without the prior written consent of the Issuer.

FORWARD LOOKING STATEMENTS

Certain statements in this Key Information Document are not historical facts but are “forward- looking” in nature. Forward-
looking statements appear throughout this Key Information Document, including, without limitation, under the section
titled “Risk Factors”. Forward-looking statements may include statements concerning the Issuer’s plans, financial
performance, the Issuer’s competitive strengths and weaknesses, and the trends the Issuer anticipates in the industry, along
with the political and legal environment, and geographical locations, in which the Issuer operates, and other information
that is not historical information.

The Issuer may have included statements in this Key Information Document, that contain words or phrases such as “will”,
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“would”, “aim”, “aimed”, “will likely result”, “is likely”, “are likely”, “believe”, “expect”, “expected to”, “will continue”,
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“will achieve”, “anticipate”, “estimate”, “estimating”, “intend”, “plan”, “contemplate”, “seek to”, “seeking to”, “trying to”,
“target”, “propose to”, “future”, “objective”, “goal”, “project”, “should”, “can”, “could”, “may”, “will pursue” and similar
expressions or variations of such expressions, that may constitute “forward-looking statements”. These forward- looking
statements involve a number of risks, uncertainties and other factors that could cause actual results, opportunities and
growth potential to differ materially from those suggested by the forward- looking statements. These risks and uncertainties

include, but are not limited to:

@) General economic and business conditions in India and other countries (including where the Issuer has a presence);
(ii) The Issuer’s ability to successfully implement its strategy, its growth and expansion plans and technological
changes;

(iii))  The Issuer’s ability to manage the increased complexity of the risks that the Issuer faces following its rapid growth;
(iv) Changes in the value of the Indian Rupee and changes in value of other currencies;
) Changes in Indian or international interest rates, credit spreads and equity market prices;

(vi)  Changes in laws and regulations that apply to the Issuer in India and in other countries where the Issuer is carrying
on business;

(vii)  Changes in political conditions in India and in other countries where the Issuer is carrying on business; and

(viii)  Changes in the foreign exchange control regulations in India and in other jurisdictions where the Issuer is carrying
on business.

The Issuer undertakes no obligation to update forward-looking statements to reflect events or circumstances after the date
thereof. Forward looking statements speak only as of the date of this Key Information Document. None of the Issuer, its
officers or any of their respective affiliates or associates has any obligation to update or otherwise revise any statement
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition.

In addition, other factors that could cause actual results to differ materially from those estimated by the forward-looking
statements contained in this Key Information Document include, but are not limited to the general economic and political
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conditions in India and the other countries which have an impact on the Issuer business activities or investments, political
or financial instability in India or any other country caused by any factor including any terrorist attacks in India, the United
States of America or elsewhere or any other acts of terrorism world-wide, any anti-terrorist or other attacks by the United
States of America, the monetary and interest rate policies of India, political or financial instability in India or any other
country or military armament or social unrest in any part of India, inflation, deflation, unanticipated turbulence in interest
rates, changes in the value of the Indian Rupee, foreign exchange rates, equity prices or other rates or prices, the
performance of the financial markets and level of internet penetration in India and globally, changes in domestic and foreign
laws, regulations and taxes, changes in competition and the pricing environment in India and regional or general changes
in asset valuations. For a further discussion on the factors that could cause actual results to differ, see the discussion under
“Risk Factors” contained in this Key Information Document.

I. ISSUE OF DEBENTURES IN DEMATERIALISED FORM

The Debentures will be issued only in de-materialised form. The Issuer has made arrangements with the Depositories for
the issue of the Debentures in de-materialised form. Eligible Investors will have to hold the Debentures in de-materialised
form as per the provisions of Depositories Act. The DP's name, DP ID and beneficiary account number must be mentioned
at the appropriate place in the Application Form. The Issuer shall on or before ‘T+1’ day ensure receipt of the ISIN from
the Depository, where ‘T is the date of bidding. The Issuer shall take necessary steps to credit the Debentures Allotted to
the depository account of the Eligible Investor. The Issuer shall ensure the Debentures are credited to the de-mat accounts
of the Debenture Holders within T+2.

J.  CONSENTS

A statement to the effect that Beacon Trusteeship Limited has been appointed as Debenture Trustee for the proposed Issue.
The Debenture Trustee has given their consent to the Issuer for its appointment vide letter consent letter bearing reference
number BTL/DEB/25-26/26415 dated 11-Feb-2026 and a copy of the consent letter in accordance with regulation 13 of
the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 has been attached herewith is enclosed
as Annexure 7 to this Key Information Document.

The Issuer has appointed Beacon Investor Holdings Private Limited, as the Registrar for the Issue. A copy of the consent
letter from the Registrar is attached in this Key Information Document as Annexure 6.

K. RISK FACTORS RELATING TO THE DEBENTURES

Please refer to Section C of the General Information Document

L. DOCUMENTS SUBMITTED/ TO BE SUBMITTED TO DESIGNATED STOCK EXCHANGE/ DEBENTURE
TRUSTEE
The following documents shall be submitted to the NSE along with the listing application:

(a) General Information Document and Key Information Document;

(b) Copy of requisite board / committee resolutions authorising the borrowing and list of authorised signatories for the
Allotment of securities;

(c) Copy of last three years’ annual reports;

(d) Statement containing particulars of, dates of, and parties to all material contracts and agreements;

(¢) An undertaking from the Issuer stating that the necessary documents for creation of the charge, wherever applicable,
including the Trust Deed has been executed within the time frame prescribed in the relevant regulations/Act/rules
etc. and the same would be uploaded on the website of the designated stock exchange, where such securities have
been proposed to be listed;

(f) An undertaking that permission / consent from the prior creditor for a second or pari passu charge being created,
wherever applicable, in favour of the debenture trustee to the proposed issue has been obtained,

(g) Any other particulars / documents that the recognised stock exchange may call for as it deems fit.

M. ISSUER INFORMATION

For detailed Issuer information please refer Section D of the General Information Document.

The expenses for this Issue inter alia include the fees payable to intermediaries, listing fees and any other expense directly
related to the Issue.

The Issue expenses and listing fees will be paid by Issuer

The estimated breakdown of the total expenses along with a break up for each item of expense, including details of the fees
payable (in terms of amount, as a percentage of total issue expenses and as a percentage of total issue size), as applicable:
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Particulars Amount (INR) As Percentage of | As Percentage of Total
Excluding Taxes the Issue Size Expenses of the Issue
(In %) (In %)

IFess payable to Lead Managers NA - -
\Underwriting commission NA - -
Brokerage, selling commission and upload fees NA - -
[Fees payable to the Registrar to the Issue 10,72,800 0.0033% 1.4294%
[Fees payable to the legal advisors 18,00,000 0.0055% 2.3983%
|Advertising & marketing expenses NA - -
IFees payable to the regulators including Stock Exchanges 35,87,500 0.0109% 4.7799%
IExpenses incurred on printing and distribution of the issue NA ) )
stationary;
lAny other fees, commission or payments under whatever
nomenclature 6,85,93,230 0.2092% 91.3924%
|Grand Total 7,50,53,530 0.2289% 100.0000%

Note: Exclusive of remuneration payable to long-term service providers.

N. DETAILS AS PER NCS REGULATIONS

e About the Issuer: (a) Overview and a brief summary of the business activities of the Issuer; (b) Structure of
the Group; (c¢) A brief summary of the business activities of the subsidiaries of the Issuer; (d) Details of
branches or unit where the Issuer carries on its business activities, if any: Please refer Section E of the General
Information Document

e  Use of proceeds (in the order of priority for which the said proceeds will be utilized):
(a) purpose of the placement;

The proceeds from the issue, after meeting requirements of all the issue related expenses, would be utilized
majorly for the following projects including reimbursement of expenses already incurred in these projects:

Sr. . % of the issue
No. ORIEE proceeds earmarked

Construction of Elevated Corridors and widening of existing roads to six | Upto 100%
lanes at Kandlakoyya along NH44
Construction of Elevated Corridors and widening of existing roads on | Upto 100%
Hyderabad Ramagundam Road along SHO1
iii Construction of Greenfield Radial Road I linking Raviryal and Amangal | Upto 100%
Construction of Greenfield Radial Road II connecting Shamshabad and | Upto 100%
Parigi
Any other infrastructure project as may be decided by the issuer including | Upto 100%
construction of railway overbridge across ORR at Kollur and Shamshabad

(b) break-up of the cost of the project for which the money is being raised;

Project Name Project Cost (Rs. in crores)
NH 44 - Paradise Junction to Dairy Farm 1,487
SH 01 - Paradise Junction to Shameerpet at ORR Junction on Rajiv Rahadhari 4,263
Radial Road 1 - from Raviryat to Amangal 4,621
Radial Road 2 - Greenfield Radial Road II connecting Shamshabad and Parigi 13,720
Total 24,091

Above mentioned costs are indicative and are subject to changes, if any

(c) means of financing for the project; through proposed borrowing of INR 19,999.99 crores in one or more
tranches or in manner as may be decided, and remaining requirement to be funded through internal generation.

(d) proposed deployment status of the proceeds at each stage of the project: Projects would be completed in 30
months’ timeframe and deployment would be as per the requirements.

e Details of Promoters of the Issuer: Please refer Section F of the General Information Document

e  Credit Rating: Please refer Section D of this Key Information Document
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Listing of Debt Securities: Please refer Section E of this Key Information Document
Recovery Expense Fund: Please refer Section E of this Key Information Document
Issue Schedule: Please refer Section F of this Key Information Document

Names and contact details of arrangers and other parties: Please refer Section G of this Key Information
Document

Expenses of the Issue: Please refer Section M of this Key Information Document
Financial Information: Please refer Section M of the General Information Document

Brief history of the Issuer since its incorporation giving details of its: (a) Share capital as on 31.12.2025; (b)
Change in capital structure as on 31.12.2025; (c) Equity share capital for preceding 3 financial years and
current financial year; (d) Acquisition or amalgamation in last 1 year; (e) Reorganization or reconstruction
in last 1 year; (f) Shareholding pattern as on 31.12.2025; (f) Top 10 holders of equity shares as on 31.12.2025:
Please refer Section N of the General Information Document.

Details regarding the directors of the Issuer: (a) Current directors; (b) Change in directors since last three
financial years and current financial year; (c) Details of directors’ remuneration, shareholding and such
particulars of the nature and extent of their interests in the Issuer (during the current year and preceding
three financial years); (d) Appointment of any relatives to an office or place of profit of the Issuer; (e)
Particulars of the nature and extent of interest of every director; (f) Any financial or other material interest
of the directors, promoters, key managerial personnel or senior management in the offer and the effect of
such interest in so far as it is different from the interests of other persons: Please refer Section O of the General
Information Document.

Contribution being made by the directors as part of the offer or separately in furtherance of such objects: NA

Details regarding Auditors: (a) Details of statutory auditor; (b) Change in auditor: Please refer Section P of
the General Information Document

Details of the liabilities of Issuer as on 31.12.2025: (a) Outstanding secured loan facilities; (b) Secured loan
facilities; (c) Outstanding non-convertible securities; (d) Commercial paper; (e) Top 10 holders of non-
convertible securities; (f) Top 10 holders of commercial paper; (g) Details of the bank fund based facilities /
rest of the borrowing from the financial institutions or financial creditors: Please refer Section Q of the General
Information Document.

The amount of corporate guarantee or letter of comfort issued by the Issuer along with name of the
counterparty (like name of the subsidiary, joint venture entity, group company, etc.) on behalf of whom it has
been issued, contingent liability including debt service reserve account guarantees/ any put option etc: (i) for
consideration other than cash, whether in whole or part, (ii) at a premium or discount —, or (iii) in pursuance
of an option or not: Please refer Section R of the General Information Document

Where the Issuer is a non-banking finance company (NBFC) or housing finance company, the following
disclosures on asset liability management (ALM) shall be provided for the latest audited financials: Not
applicable. Please refer Section S of the General Information Document

Details of any outstanding borrowings taken/ debt securities issued for consideration other than cash. This
information shall be disclosed whether such borrowing/ debt securities have been taken/ issued: (i) in whole
or part; (ii) at a premium or discount, or (iii) in pursuance of an option or not: Please refer Section T of the
General Information Document

Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt
securities, commercial paper (including technical delay) and other financial indebtedness including corporate
guarantee issued by the issuer, in the preceding 3 years and the current financial year: Please refer Section U
of the General Information Document

Any material event/ development or change having implications on the financials/credit quality (e.g. any
material regulatory proceedings against the issuer/promoters, tax litigations resulting in material liabilities,
corporate restructuring event etc) at the time of issue which may affect the issue or the investor’s decision to
invest / continue to invest in the non-convertible securities / commercial paper: Please refer Section V of the
General Information Document
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e  Any litigation or legal action pending or taken by a government department or a statutory body or regulatory
body during the last three years immediately preceding the year of the issue of the issue document against the
promoter of the Issuer: Please refer Section W of the General Information Document

e  Details of default and non-payment of statutory dues for the preceding three financial years and current
financial year: Please refer Section X of the General Information Document

e Details of pending litigation involving the Issuer, promoter, director, subsidiaries, group companies or any
other person, whose outcome could have material adverse effect on the financial position of the Issuer, which
may affect the Issue or the investor’s decision to invest / continue to invest in the debt securities and/ or non-
convertible redeemable preference shares: Please refer Section Y of the General Information Document

e Details of acts of material frauds committed against the Issuer in the preceding three financial years and
current financial year, if any: Please refer Section Z of the General Information Document

e  Details of pending proceedings initiated against the Issuer for economic offences, if any: Please refer Section
AA of the General Information Document

e Related party transactions entered during the preceding three financial years and current financial year with
regard to loans made or, guarantees given or securities provided: Please refer Section BB of the General
Information Document

e In case the Issuer is a non-banking finance company (NBFC) and the objects of the issue entail loan to any
entity who is a ‘group company’ then disclosures shall be made in the following format: Please refer Section
CC of the General Information Document

e In order to allow investors to better assess the issue, the following additional disclosures shall be made by the
issuer in the issue documents: Please refer Section DD of the General Information Document

e Registrar and Transfer Agent: The Issuer has appointed Beacon Investor Holdings Private Limited, as the
Registrar for the Issue. A copy of the consent letter from the Registrar is attached in this Key Information Document
as Annexure 6.

e  Consent of Trustee and intermediaries viz. directors, auditors, bankers to issue, solicitors or advocates to the
issue, legal advisors to the issue, lead managers to the issue, registrar to the issue, and lenders and experts:
Please refer Section O and P of this Key Information Document.

e  If the security is backed by a guarantee or letter of comfort or any other document / letter with similar intent,
a copy of the same shall be disclosed. In case such document does not contain detailed payment structure
(procedure of invocation of guarantee and receipt of payment by the investor along with timelines):

As provided under the terms “Structured Payment Mechanism” and “Collateral support Structure” under the section
titled “Summary of Key Terms” of this Key Information Document.

e DISCLOSURE OF CASH FLOWS WITH DATE OF INTEREST/ DIVIDEND/ REDEMPTION PAYMENT
AS PER DAY COUNT CONVENTION:

Business day conventions / effect of holidays: #In terms of the SEBI Master Circular dated October 15, 2025:
1. If the interest payment date falls on a holiday, the payment may be made on the following Working Day,
however the dates of the future coupon payments would be as per the schedule originally stipulated at the time
of issuing the security. In other words, the subsequent coupon schedule would not be disturbed merely because
the payment date in respect of one particular coupon payment has been postponed earlier because of it having
fallen on a holiday.

2. If the Redemption Date and Coupon Payment Date of the debentures falls together on a day that is not a
Working Day, the redemption proceeds shall be paid by the Issuer on previous Working Day along with interest
accrued on the debentures until but excluding the date of such payment.

Procedure and time schedule for allotment and Issue of Debt Securities: For issue procedure refer to the
Section Q of this Key Information Document(s) and for time schedule for allotment & issue of Debt Securities

please refer Section F of this Key Information Document.

Illustration and Coupon Payment Dates and redemption date and cash flows emanating from the Debt
Securities: Please refer to the Section R of this Key Information Document.

e  Undertaking by the Issuer: Please refer to the Section S of this Key Information Document

e Other details relating to the Issue and instrument: Please refer to the Section Q of this Key Information Document
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Governing law and Jurisdiction: Please refer to the Section Q of this Key Information Document
Issue Details: Please refer to the Section R of this Key Information Document.
Application Process: Please refer to the Section Q of this Key Information Document

Other Details in case of non-convertible redeemable preference shares issue:
(a) Nature of the instrument: whether cumulative or non-cumulative and complete details thereof: NA
(b) Terms of Redemption: Out of distributable profits or out of fresh issue of shares for the purpose of redemption
or both: NA

Broad lending and borrowing policy including summary of the key terms and conditions of the term loans
such as re-scheduling, prepayment, penalty, default; and where such lending or borrowing is between the
Issuer and its subsidiaries or associates, matters relating to terms and conditions of the term loans including
re-scheduling, prepayment, penalty, default: Please refer Section KK of the General Information Document

The aggregate number of securities of the Issuer and its subsidiaries purchased or sold by the promoter group,
and by the directors of the Issuer which is a promoter of the Issuer, and by the directors of the Issuer and
their relatives, within six months immediately preceding the date of filing the issue document with the
Registrar of Companies: Please refer Section KK of the General Information Document

Reference to the relevant page number of the audit report which sets out the details of the related party
transactions entered during the three financial years immediately preceding the issue document: Please refer
Section KK of the General Information Document

The summary of reservations or qualifications or adverse remarks of auditors in the three financial years
immediately preceding the year of issue of issue document, and of their impact on the financial statements
and financial position of the Issuer, and the corrective steps taken and proposed to be taken by the Issuer for
each of the said reservations or qualifications or adverse remarks: Please refer Section KK of the General
Information Document

The details of any inquiry, inspections or investigations initiated or conducted under the securities laws or
Companies Act, 2013 (18 of 2013) or any previous companies law in the three years immediately preceding
the year of issue of Issue Document of the Issuer and all of its subsidiaries: Please refer Section KK of the
General Information Document

The details of any prosecutions filed, if any (whether pending or not) in the three years immediately preceding
the year of issue of Issue Document of the Issuer and all of its subsidiaries: Please refer Section KK of the
General Information Document

The details of fines imposed, or offences compounded in the three years immediately preceding the year of
issue of Issue Document of the Issuer and all of its subsidiaries: Please refer Section KK of the General
Information Document

The details of acts of material frauds committed against the Issuer in the preceding three financial years and
current financial year, if any, and actions taken by the Issuer: Please refer Section KK of the General Information

Document

Disclosures and additional disclosures in respect of Commercial Papers: NA

The Issue Document shall include the following other matters and reports, namely:

Serial Particulars Remarks
number
1 If the proceeds, or any part of the proceeds, of the issue of the Debt | NA

Securities/non- convertible redeemable preference shares are or is
to be applied directly or indirectly:

(i) in the purchase of any business
(i1) in the purchase of an interest in any business and by reason of
that purchase, or anything to be done in consequence thereof, or in

connection therewith,

the Issuer shall become entitled to an interest in either the capital
or profits and losses or both, in such business exceeding 50 % (fifty
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percent). thereof, a report made by a chartered accountant (who
shall be named in the issue document) upon:

(i) the profits or losses of the business for each of the three
Financial Years immediately preceding the date of the issue of the
General Information Document; and

(ii) the assets and liabilities of the business as on the latest date to
which the accounts of the business were made up, being a date not
more than one hundred and twenty days before the date of the issue
of the General Information Document

In purchase or acquisition of any immoveable property including
indirect acquisition of immoveable property for which advances
have been paid to third parties, disclosures regarding:

i. the names, addresses, descriptions and occupations of the
vendors;

ii. the amount paid or payable in cash, to the vendor and where
there is more than one vendor, or the Issuer is a sub-purchaser, the
amount so paid or payable to each vendor, specifying separately
the amount, if any, paid or payable for goodwill;

iii. the nature of the title or interest in such property proposed to be
acquired by the Issuer; and

iv. the particulars of every transaction relating to the property
completed within the two preceding years, in which any vendor of
the property or any person who is or was at the time of the
transaction, a Promoter or a Director or proposed director of the
Issuer, had any interest, direct or indirect, specifying the date of
the transaction and the name of such Promoter, Director or
proposed director and stating the amount payable by or to such
vendor, Promoter, Director or proposed director in respect of the
transaction:

Provided that the disclosures specified in sub-clauses (i) to (iv)
above shall be provided for the top five vendors on the basis of
value viz. sale consideration payable to the vendors.

Provided further that for the remaining vendors, such details may
be provided on an aggregated basis in the offer document,
specifying number of vendors from whom it is being acquired and
the aggregate value being paid; and the detailed disclosures as
specified in sub-clauses (i) to (iv) above may be provided by way
of static QR code and web link. If the issuer provides the said
details in the form of a static QR code and web link, the same shall
be provided to the debenture trustee as well and kept available for
inspection as specified in clause (g) of paragraph 3.3.41 of this
Schedule. A checklist item in the ‘Security and Covenant
Monitoring System’ shall also be included for providing the
detailed disclosures, as specified in sub-clauses (i) to (iv) above, to
the debenture trustee and confirmation of the same by the
debenture trustee.

NA

If:

(i) the proceeds, or any part of the proceeds, of the issue of the
Debt Securities/non- convertible redeemable preference shares are
or are to be applied directly or indirectly and in any manner
resulting in the acquisition by the Issuer of shares in any other body
corporate; and

(i) by reason of that acquisition or anything to be done in
consequence thereof or in connection therewith, that body
corporate shall become a subsidiary of the Issuer, a report shall be
made by a chartered accountant upon:

NA
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A. the profits or losses of the other body corporate for each of the
3(three) Financial Years immediately preceding the issue of the
General Information Document; and

B. the assets and liabilities of the other body corporate as on the
latest date to which its accounts were made up.

O. THE NAMES OF THE DEBENTURE TRUSTEE(S) SHALL BE MENTIONED WITH STATEMENT TO
THE EFFECT THAT DEBENTURE TRUSTEE(S) HAS GIVEN HIS CONSENT TO THE ISSUER FOR HIS

APPOINTMENT ALONGWITH COPY OF THE CONSENT LETTER FROM THE DEBENTURE
TRUSTEE

Beacon Trusteeship Limited has been appointed as Debenture Trustee for the proposed Issue. The Debenture Trustee has given
their consent to the Issuer for its appointment, and a copy of the consent letter is enclosed as Annexure 7 to this Key Information
Document.

The Issuer has entered into a Trusteeship Agreement / Debenture Trust Deed, inter-alia, specifying the powers, authorities and
obligations of the Issuer and the Debenture Trustee in respect of the Debentures. The Debenture holders shall, by signing the
Application Form and without any further act or deed, be deemed to have irrevocably given their consent to and authorised
the Debenture Trustee or any of their Agents or authorised officials to do, inter alia, all such acts, deeds and things necessary
in respect of or relating to the security to be created for securing the Debentures being offered in terms of this Issue Document.

The Issuer and the Debenture Trustee shall execute the debenture trust deed before making an application for listing of debt
securities. In case where the Debenture Trust Deed is not executed in accordance with the timelines prescribed under the SEBI,
the Issuer shall pay a penalty of 2% per annum or such other rate, as may be specified by SEBI over and above the agreed
coupon rate till the execution of the debenture trust deed for the period of delay.

All rights and remedies under the Debenture Trust Deed / Trusteeship Agreement shall rest in and be exercised by the
Debenture Trustee without having it referred to the Debenture holders. Any payment made by the Issuer to the Debenture
Trustee on behalf of the Debenture holder(s) shall discharge the Issuer proportionally to the Debenture holder(s). No Debenture
holder shall be entitled to proceed directly against the Issuer unless the Debenture Trustee, having become so bound to proceed,
fails to do so.

The Issuer reserves the right to appoint any other SEBI registered Trustee subject to the provisions contained in the debenture
trust deed and in compliance with applicable laws.

The details of the Debenture Trustee who has been appointed are provided below:

Name: Beacon Trusteeship Ltd
Beacon Trusteeship Limited 5W, 5th Floor, The Metropolitan, Bandra

A OO Kurla Complex, Bandra(East), Mumbai, Maharashtra, India, 400051
Tele No: 022 46060278

Email Id: compliance(@beacontrustee.co.in

Website: http://beacontrustee.co.in/

Fees: Acceptance Fees: INR 1,80,000/- payable one time

Service Fees: INR 1,80,000/- payable annually

Details of security created As set out in the term sheet contained in this Key Information Document
Due diligence certificate as per the
format specified in Annexure A as
per SEBI Circular
SEBI/HO/DDHS-PoD-
1/P/CIR/2025/117 dated August
13, 2025

As per Annexure 8 of this Key Information Document

The Debenture Trustee shall perform its duties and obligations and exercise its rights and discretions, in keeping with the trust
reposed in the Debenture Trustee by the holder(s) of the Debentures and shall further conduct itself, and comply with the
provisions of all Applicable Laws, provided that, the provisions of Section 20 of the Indian Trusts Act, 1882, shall not be
applicable to the Debenture Trustee. The Debenture Trustee shall carry out its duties and perform its functions as required to
discharge its obligations under the terms of SEBI Regulations, the Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993, the Debenture Trusteeship Agreement, Debenture Trust Deed, Key Information Document and
all other related Transaction Documents, with due care, diligence and loyalty.

The Debenture Trustee shall be vested with the requisite powers for protecting the interest of holder(s) of the Debentures. The
Debenture Trustee shall ensure disclosure of all material events on an on-going basis.

The Debentures shall be considered as secured only if the charged asset is registered with the sub-registrar, registrar of
companies, CERSAI or depository, as applicable, or is independently verifiable by the Debenture Trustee.
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Terms and conditions of appointment of the Debenture Trustee and the due diligence to be carried out by the Debenture Trustee
are further specified in the Debenture Trustee Agreement dated February 10, 2026, a copy which has been enclosed in
Annexure 7.

P. CONSENT OF DIRECTORS, AUDITORS, BANKERS TO ISSUE, SOLICITORS OR ADVOCATES TO THE

ISSUE, LEGAL ADVISORS TO THE ISSUE, LEAD MANAGERS TO THE ISSUE, REGISTRAR TO THE
ISSUE, AND LENDERS (IF REQUIRED, AS PER THE TERMS OF THE AGREEMENT) AND EXPERTS

We have obtained the consents of the Auditor and Registrar, for the purpose of the relevant issue. However, as the Debt
Securities and Commercial Papers (as applicable) will be issued by way of private placement to Identified Investors in
accordance with the process prescribed by SEBI, the consents of the bankers to the issue, Auditors and lead managers are not
applicable. The consents of directors, experts, and lenders are not required in relation to this Issue, and these are not applicable.

Q. ISSUE /INSTRUMENT SPECIFIC REGULATIONS

1. Creation of recovery expense fund:
The Issuer shall create a recovery expense fund with Designated Stock Exchange.

2. Issue Specific Regulations:
The Debentures shall be issued and regulated in accordance with the provisions of the SEBI Regulations.

3. Rights of Debenture Holders:
The Debenture Holders will not be entitled to any rights and privileges of shareholders other than those available to them
under statutory requirements. The Debentures issued under this Key Information Document shall not confer upon the
Debenture Holders the right to receive notice, or to attend and vote at the general meetings of shareholders or Debenture
Holders issued other than under this Key Information Document or of any other class of securities of the Issuer.

4. A summary term sheet with prescribed information pertaining to the Debentures:
A summary of the term sheet has been set forth in ‘Summary of Key Terms’ of this Key Information Document

5. Debenture Redemption Reserve:

The Issuer, being an entity constituted under the under the provisions of Hyderabad Metropolitan Development Authority
Act 2008 is not required to maintain debenture redemption reserve for the Debentures.

6. Default in Payment
In case of default in payment of Coupon and/or principal redemption on the respective due dates, the Issuer shall pay
additional interest at the rate of 2% p.a. over the Coupon Rate for the defaulting period (that is, the period commencing
from and including the date on which such amount becomes due and upto but excluding the date on which such amount
is actually paid)

7. Delay in listing
In case of delay in listing of Debentures beyond 3 (three) working days from issue closing date, the Issuer shall pay the
Debenture Holders penal interest of 1% (one percent) per annum over the Coupon rate from the Deemed Date of
Allotment till the listing of the Debentures

8. Delay in Allotment of Securities
The allotment shall happen in accordance with applicable laws within 2 (two) Business Days of the Issue Closing Date.
In the event of failure to do so, the Issuer shall pay interest for the delayed period as per the provision specified by
regulatory authority from time to time

9. Delay in execution of Debenture Trust Deed
Where an issuer fails to execute the trust deed within the period specified in the SEBI Regulations, without prejudice to
any liability arising on account of violation of the provisions of the Act and these regulations, the issuer shall also pay
interest of at least two percent per annum or such other rate, as specified by the board to the holder of debt securities,

over and above the agreed Coupon Rate (as applicable), till the execution of the trust deed.

10. Application process/ Issue Procedure:
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11.

The Issuer proposes to Issue the Debentures on the terms set out in this Key Information Document subject to the
provisions of the SEBI NCS Regulations, the SEBI LODR Regulations, Disclosure Document, Application Form, and
other terms and conditions as may be incorporated in the Transaction Documents. This section applies to all applicants.
Please note that all applicants are required to make payment of the full application amount along with submission of the
Application Form.

Who can bid / invest / apply:

All QIBs, non-QIB Investors, and arrangers/brokers/intermediaries etc. (as per the defined limit under provisions of
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 and SEBI
Master Circular specifically mapped by the Issuer on the Exchange EBP Platform, are eligible to bid / invest / apply for
this Issue. All investors are required to comply with the relevant regulations/ guidelines applicable to them for investing
in this Issue.

How to bid?

All Eligible Investors are required to bid through NSE — EBP Platform, if not registered with NSE — EBP Platform, then
will have to register themselves as investor on the said platform (this is one-time exercise. Eligible Investors will also
have to complete the mandatory KYC verification process. Investors should refer to the Operational Guidelines of NSE
for EBP platform. The Debentures are proposed to be issued in the closed bidding mode.

(a) Modification of Bid:

In line with the provisions under SEBI NCS Regulations and SEBI Master Circular as modified and/ or substituted from
time to time. The bidder can cancel or modify the bids made in an issue, subject to: a) such cancellation/ modification in
the bids can be made only during the bidding period; b) no cancellation of bids shall be permitted in the last 10 minutes
of the bidding period; and c) in the last 10 minutes of the bidding period, only revision allowed would for improvement
of coupon/ yield and upward revision in terms of the bid size.

(b) Cancellation of Bid:

In line with the provisions under SEBI NCS Regulations and SEBI Master Circular as modified and/ or substituted from
time to time. The bidder can cancel or modify the bids made in an issue, subject to:

a) such cancellation/ modification in the bids can be made only during the bidding period;

b) no cancellation of bids shall be permitted in the last 10 minutes of the bidding period; and

¢) in the last 10 minutes of the bidding period, only revision allowed would for improvement of coupon/ yield and
upward revision in terms of the bid size.

(c) Multiple Bids:

The Investor may place multiple bids in an issue, in line with the per provisions under SEBI NCS Regulations and SEBI
Master Circular.

(d) Withdrawal of Issue:

In line with the provisions under SEBI NCS Regulations and SEBI Master Circular.

Payment Mechanism:

Subscription should be as per the final allocation made to the successful bidder(s) as notified by the Issuer.

How to apply?

All Application Forms, duly completed, must be in the prescribed form (enclosed) and completed in BLOCK CAPITAL
LETTERS in English and as per the instructions contained therein. Investors shall remit their subscription money by way
of RTGS/NEFT/ Account Transfer, the credit has to come in the bank accounts of ICCL/NSCCL on the pay-in date on
or before 10:30 AM. The details of bank account are provided below. In case, the credit is not received in the account the
application would be liable to be rejected. Issuer assumes no responsibility for non-receipt of application money due to
any technical reasons.

Documents to be provided by Investors / applicants:

Investors need to submit the following documents, along with the Application Form, as applicable:

e  Board Resolution / letter authorizing the investment and containing operating instructions
e  Certified true copy of the Power of Attorney
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e PANcard

e  Form 15AA for investors seeking exemption from Tax Deduction at Source (TDS) — both on Interest on Application
Money as well as annual interest payments

e  Specimen signature of the authorised signatories, duly certified by an appropriate authority

o  SEBI Registration Certificate (for Mutual Funds)

e IRDA Registration Certificate (for Insurance Companies)

Who can invest /apply?

The investors, when specifically approached, who are eligible to apply for this private placement of Debentures are
mentioned in the Summary Terms. All investors are required to comply with the relevant regulations/guidelines applicable
to them for investing in this Issue.

Applications under Power of Attorney:

In case of applications made under a Power of Attorney or by a Limited Company or a Body Corporate etc., the relevant
Power of Attorney or the relevant resolution or authority to make the application, as the case may be, together with the
certified true copy thereof along with the certified copy of the Memorandum and Articles of Association and/or Bye-
Laws as the case may be must be attached to the Application Form or lodged for scrutiny separately with the photocopy
of the Application Form, quoting the serial number of the Application Form at the Issuer’s branch where the application
has been submitted failing which the applications are liable to be rejected.

Interest on Application Money:

Not Applicable.

Tax Deduction at Source:

Income tax will be deducted as applicable as per the provisions of Income Tax Act, 1961. Where any deduction of Income
Tax is made at source, the Issuer shall send to the Debenture holder a Certificate of Tax Deduction at Source.

PAN/GIR Number:

All Applicants should mention their Permanent Account Number or the GIR Number allotted under Income Tax Act,
1961 and the Income Tax Circle / Ward / District. In case where neither the PAN nor the GIR Number has been allotted,
the fact of such a non-allotment should be mentioned in the Application Form in the space provided.

Signatures:

Signatures should be made in English or in any of the Indian Languages. Thumb impressions must be attested by an
authorized official of a Bank or by a Magistrate/Notary Public under his/her official seal.

Date of Subscription:
Date of Subscription shall be the date of realization of proceeds of subscription money in the bank account of the NSCCL.
Settlement Process:

In line with the operating guidelines by NSE EBP and as per provisions under SEBI NCS Regulations and SEBI Master
Circular read along with latest SEBI circular on EBP platform.

Post-Allocation Disclosures by the EBP:

In line with the operational guidelines issued by NSE and as per provisions under SEBI NCS Regulations and SEBI
Master Circular.

Anchor Portion, Anchor Investor and the quantum allocated

NA

Depository Arrangements

The Issuer has appointed Beacon Investor Holdings Private Limited as the Registrar for the present Issue. The Issuer has
entered into necessary depository arrangements with NSDL & CDSL for dematerialization of the Debentures offered
under the present Issue, in accordance with the Depositories Act and regulations made there under. In this context, the

Issuer has signed tripartite agreement with the NSDL and the RTA, CDSL and the RTA for dematerialization of the
Debentures offered under the present Issue.
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12.

13.

14.

Disclosure prescribed under PAS-4 of the Companies (Prospectus and Allotment of Securities), Rules, 2014 but
not contained in this schedule, if any:

Not applicable since Issuer is not a Company under Companies Act, 2013.

Project Details:

i) Gestation Period of the project: 30 to 36 months

i) Extent of progress made in the project: The project’s activities are at initial stages of commencement

iii) deadlines for completion of the project: around 36 months

iv) the summary of the project appraisal report (if any):

e  NH-44: Construction of elevated corridor at the congested areas & widening of the existing road to six-lane

with two lane service roads on either side in open areas from Paradise junction to Dairy Farm Road on
Hyderabad (Along NH-44, RR-12) Road in the State of Telangana. Project Number 2318 Client Hyderabad

Metropolitan Development Authority.

e  SH-01: construction of elevated corridor at the congested areas & widening of the existing road to six lane from
Paradise junction to ORR junction on Hyderabad — Karimnagar — Ramagundam road in the State of Telangana.

e  RR-1: Construction of Greenfield Radial Road from outer ring road interchange at Raviryal to Regional Ring
Road at Amangal.

e RR-2: Construction of Greenfield Radial Road II connecting Shamshabad and Parigi
v) Schedule of implementation of the project: around 36 months
*Note: The issue proceeds will not be used by the Issuer for the purpose of land acquisition.

10) Details of credit rating along with the latest press release of credit rating agency in relation to the Issue and the
declaration that the rating is valid as on the date of issuance and listing:

The Debentures have been rated Provisional IND AA | CE | Stable by India Ratings and Research Limited and Provisional
| ACUITE AA+ | CE | Stable by Acuite Rating & Research Limited vide its letter dated 26™ March 2026 and 19" March
2026 respectively. The Issuer declares that the ratings provided by India Ratings and Research Limited and Acuite Ratings
& Research Limited will be valid as on the date of issuance and listing of the Debentures.

Please refer to Annexure 4 to this Key Information Document for the detailed press release along with credit rating

rationale adopted by the Credit Rating Agencies. The Issuer hereby declares that the aforesaid rating is valid as on the

date of issuance and shall remain valid as on the date of listing.

Other confirmation pertaining to the issue of Debt Securities:

a) Succession:
In case the Debentures are held by a person other than an individual, the rights in the Debenture shall vest with the
successor acquiring interest therein, including a liquidator or such person appointed as per the applicable laws. Over
and above the aforesaid terms and conditions, the Debentures, if any issued under this Issue Document, shall be
subject to this Issue Document, the Debenture Trust Deed and also be subject to the provisions of the constitutional
documents of the Issuer.

b) Option to subscribe:
The Issuer has made arrangements for issue and holding of the Debentures in dematerialized form.

c) Right to accept or reject applications:
The Issuer reserves its full, unqualified and absolute right to accept or reject any application, in part or in full, without
assigning any reason thereof. The rejected applicants will be intimated along with the refund warrant, if applicable,
to be sent. Application would be liable to be rejected on one or more technical grounds, including but not restricted

to:

1) incomplete application forms;
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d)

e)

2

h)

2) applications exceeding the Issue size;

3) bank account details have not been provided;

4) details for issue of Debentures in electronic / dematerialised form not given;

5) PAN or GIR No. and the income tax circle / ward / district is not given;

6) in case of applications made through power of attorneys, if the relevant documents are not submitted.

The full amount of Debenture has to be submitted along with the application form. Also, in case of over
subscription, the Issuer reserves the right to increase the size of the placement subject to necessary
approvals/certifications, and the basis of Allotment shall be decided by the Issuer.

Method of Allotment:

The allotment will be done on uniform yield basis in line with SEBI Master Circular. The Debentures allotted to
investor in dematerialized form would be directly credited to the beneficiary account as given in the application form
after verification. The Debentures will be credited to the account of the allottee(s) as soon as practicable but in any
event within two (2) days of Deemed Date of Allotment and confirmation of the credit of Debentures shall be
provided by the relevant Depository within 2 (two) days from the Deemed Date of Allotment. The initial credit in
the account will be akin to the letter of Allotment. On completion of the all-statutory formalities, such credit in the
account will be akin to a debenture certificate.

Register of debentures holder(s):

A register of all Debenture Holder(s) containing necessary particulars of the Debenture Holders will be maintained
by the Issuer at its registered office.

Transfer / Transmission:

The Debentures shall be transferable freely to all classes of Eligible Investors. It is clarified that the Debentures are
not intended to be held by any category of persons who are not Eligible Investors. Subject to the foregoing, the
Debentures may be transferred and/or transmitted in accordance with the applicable provisions. The Debentures held
in dematerialised form shall be transferred subject to and in accordance with the rules/procedures as prescribed by
depositories and the relevant Depository Participants of the transferor or transferee and any other applicable laws
and rules notified in respect thereof. The transferee(s) should ensure that the transfer formalities are completed prior
to the Record Date. In the absence of the same, interest will be paid/redemption will be made to the person whose
name appears in the register of Debenture holders maintained by the Depositories. In such cases, claims, if any, by
the transferees would need to be settled with the transferor(s) and not with the Issuer.

Provided further that nothing in this section shall prejudice any power of the Issuer to register as Debenture Holder
any person to whom the right to any Debenture of the Issuer has been transmitted by operation of law.

Subject to the terms of the Debenture Trust Deed, the normal procedure followed for transfer of securities held in
dematerialized form shall be followed for transfer of these Debentures held in electronic form. The seller should give
delivery instructions containing details of the buyer’s Depository Participant account to its Depository Participant.
The Issuer undertakes that there will be a common transfer form / procedure for transfer of debentures.

The Debentures shall be issued only in dematerialised form in compliance with the provisions of the Depositories
Act, 1996 (as amended from time to time), any other applicable regulations (including of any relevant stock
exchange) and these conditions. No physical certificates of the Debentures would be issued.

Authority for the placement:

This private placement of Debentures is being made pursuant to the resolution passed by the Issuer on 9™ February
2026 for authorizing the Issuer to borrow monies by way of issue of non-convertible bonds.

The Issuer can carry on its existing activities and future activities planned by it in view of the existing approvals,
and no further approvals from any Government authority are required by the Issuer to carry on its said activities save
and except as may be required for creation of security in connection with the Debentures.

Record date:

The record date for the payment of interest and/or the Redemption shall be 15 days before each Coupon Payment

Date or the Redemption Date, and in the event the Record Date falls on a day which is not a Business Day, the
immediately preceding Business Day shall be considered as the Record Date.
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Effect of holidays:

If any Coupon Payment Date (except coupon falling due on the Redemption Date) falls on a day that is not a Business
Day, the payment shall be made by the Issuer on the immediately succeeding Business Day and the interest amount
will be the interest accrued on the NCDs until but excluding the Coupon Payment Date originally stipulated.
However, the next interest period will continue to commence from the Coupon Payment Dates originally stipulated.

If the Redemption Date (also being the last Coupon Payment Date) of the NCDs falls on a day that is not a Business
Day, the redemption proceeds shall be paid by the Issuer on the immediately preceding Business Day along with
interest accrued on the NCDs until but excluding the date of such payment.

In the event the Record Date falls on a day which is not a Business Day, the immediately preceding Business Day
will be considered as the Record Date.

Redemption on maturity of Debenture - As set out in the cash flows laid down in this Key Information Documents.
Compliance Officer: Sri.Kota Sreevatsa, I.A.S (Joint Metropolitan Commissioner (General) & Secretary (FAC))

The investor may contact the Issuer in case of any pre -issue / post-issue related problems such as non receipt of
letters of Allotment / Debenture certificates / refund orders / interest cheques.

Debentures to rank pari-passu:
The Debentures of this Issue shall rank pari-passu inter-se without preference or priority of one other or others.
Payments at par:

Payment of the principal, all interest and other monies will be made to the registered Debenture Holder(s)/ beneficial
owner(s) and in case of joint holders to the one whose name stands first in the register of Debenture Holder(s) / in
the list of beneficial owner(s) provided to the Issuer by the Depository. Such payment shall be made through
electronic clearing services (ECS), real time gross settlement (RTGS), direct credit (transfer) or national electronic
fund transfer (NEFT).

Tax Benefits:

There are no specific tax benefits attached to the Debentures. Investors are advised to consider the tax implications
of their respective investment in the Debentures. All the rights and remedies of the Debenture holder(s) shall vest in
and shall be exercised by the Debenture Trustees without having it referred to the Debentures holder(s).

Loss of letter(s) of Allotment/ principal and interest payment instruments:

Loss of Letter(s) of Allotment and/ or principal payment instrument / interest payment instrument should be
intimated to the Issuer along with the request for issue of a duplicate Letter(s) of Allotment/ payment instrument(s).
If any Letter(s) of Allotment/ payment instrument(s) is lost, stolen, or destroyed, then upon production of proof
thereof, to the satisfaction of the Issuer and upon furnishing such indemnity, as the Issuer may deem adequate and
upon payment of any expenses incurred by the Issuer in connection thereof, new Letter(s) of Allotment / payment
instrument(s) shall be issued. A fee will be charged by the Issuer, not exceeding such sum as may be prescribed by
law.

Debentures subject to the debenture trust deed, etc.:

Over and above the aforesaid terms and conditions, the Debentures, issued under this Issue Document, shall be
subject to prevailing guidelines/regulations of SEBI and also be subject to the provisions of the Debenture Trust
Deed and all documents to be entered into by the Issuer in relation to the Issue, including this Issue Document, the
Debenture Trust Deed and other transaction documents.

Governing Law:

The Debentures and documentation will be governed by and construed in accordance with the laws of India and the
courts in Mumbai and Hyderabad, shall have exclusive jurisdiction.

Subject to the foregoing, further to the applicable provisions of the Securities and Exchange Board of India (SEBI)
(Alternative Dispute Resolution Mechanism) (Amendment) Regulations, 2023 (“SEBI ADR Regulations”), and
SEBI’s Circular dated July 31, 2023 as amended on August 04, 2023, December 20, 2023 and December 28, 2023
on Online Resolution of Disputes in the Indian Securities Market (“SEBI Circular”), disputes in the securities market
that are in scope, will be resolved in accordance with the provisions of the SEBI ADR Regulations read with the
SEBI Circular, through online conciliation and/or online arbitration.
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The provisions on legal proceedings and the provisions on Alternative Dispute Resolution above shall be read
harmoniously, and, in the event of any inconsistency between the two with regard to a particular issue, the provisions
of legal proceedings at paras a) and b) above shall prevail, unless the issue falls within the scope of the SEBI ADR
Regulations read with the SEBI Circular.

r)  Future Borrowings:

The Issuer will be entitled to borrow/raise loans or avail of financial assistance in whatever form including issue of
debentures / debt securities / commercial paper, or any other securities in any manner having such ranking in priority,
pari passu or otherwise, without prior approvals, if the same falls under the financial covenants and conditions as
outlined in the Debenture Trust Deed.

However, if the future borrowings of the Issuer deviate from the financial covenants and conditions then the Issuer
will be entitled to borrow/raise loans or avail of financial assistance in whatever form including issue of debentures
/ debt securities / commercial paper, or any other securities in any manner having such ranking in priority, pari passu
or otherwise subject to applicable consents, approvals or permissions that may be required under any
statutory/regulatory/contractual requirement/ Debenture Trust Deed, and change the capital structure including the
issue of shares of any class, on such terms and conditions as we may think appropriate, without the consent of, or
intimation to, the Debenture Holder(s) or the Debenture Trustee in this connection.

s) Modification of Rights:

The Debenture Trustee shall concur with the Issuer in making any modifications to the terms of the Debentures or
the Debenture Trust Deed which in the opinion of the Debenture Trustee would not be materially prejudicial to the
interests of the Debenture Holders, and to any modification of the terms of the Debenture or any of the other
Transaction Documents which is of a formal, minor or technical nature or is to correct a manifest error.

Any other change or modification to the terms of the Debentures or the Debenture Trust Deed (other than as set out
under below clause) shall require approval by the Majority Debenture Holders, the terms of which are proposed to
be modified. The procedure for obtaining the approval is set out in the Debenture Trust Deed (Provisions for the
Meetings of the Debenture Holders). Upon obtaining such approval, the Debenture Trustees and the Issuer shall give
effect to the same by executing necessary deed(s) supplemental to Debenture Trust Deed (as necessary).

It is further clarified that in the event the material modification to the terms of the Debentures or the Debenture Trust
Deed in accordance with Regulation 59 of SEBI (Listing Obligations and Disclosure Requirement) Regulations,
2015 which relates to the change in structure of the Debentures in terms of Coupon, redemption or otherwise, shall
require approval of the Board, Debenture Trustee and Debenture Holders collectively holding not less than three-
forth by value of holders of the Debentures the terms of which are proposed to be modified.

t)  Notice(s):

All notices or other communications to be given shall be made in writing and by letter or email transmission (save
as otherwise stated) and shall be deemed to be duly given or made, in the case of personal delivery, when delivered,;
in the case of email transmission, no delivery failure receipt has been received; provided in the event of receipt of
an out of office reply, the email is resent to the person whose email id is provided in such out of office reply and no
delivery failure receipt has been received in relation to such re-sent email. Provided further that, in the event of any
out of office reply not having a valid alternate email address, the email sent on the first instance shall be deemed to
constitute delivery of the same, on receipt of confirmation of successful transmission, or, in the case of a letter, 3
(three) Business Days after being deposited in the post (by registered post, with acknowledgment due), postage
prepaid, to such party at its address or facsimile number specified herein or at such other address or facsimile number
as such party may hereafter specify for such purposes to the other by notice in writing.

In the case of notices are to be issued by either the Issuer or the Debenture Holders, the same shall be sent to the
Debenture Trustee with a copy to the other party as the case may be.

15. Material Contracts & Documents:

By very nature and volume of its business, the Issuer is involved in a large number of transactions involving financial
obligations and therefore it may not be possible to furnish details of all material contracts and agreements involving
financial obligations of the Issuer . Copies of these contracts together with the copies of documents referred hereinbelow
may be inspected at the Registered Office of the Issuer between 10.00 a.m. and 12.00 noon on any Working Day until the
Issue Closing Date:

1. Resolution approving the issuance of Debentures upto an aggregate amount of Rs. 5,000 crores dated February 9,
2026.

2. Consent letter bearing reference number: BTL/DEB/CL/25-26/84 dated February 11, 2026 from Beacon Trusteeship
Limited for acting as Debenture Trustee for and on behalf of the Debenture holders.
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3. Consent letter from Beacon Investor Holdings Private Limited dated February 11, 2026 for acting as Registrar and
Transfer Agents to the Issue.

4. Letter from India Ratings and Research Limited dated March 26, 2026 conveying the credit rating for the Debentures
of the Issuer.

5. Letter from Acuite Rating & Research dated March 19, 2026 conveying the credit rating for the Debentures of the
Issuer.

6.Tripartite Agreement between the Issuer, National Securities Depository Limited (“NSDL”) and the Registrar for
the Issue of Debentures in dematerialised form.

7. Tripartite Agreement between the Issuer, Central Depository Services (India) Limited (“CDSL”) and the Registrar
for the Issue of Debentures in dematerialised form.

8. Annual Reports of the Issuer for last three years viz, FY 2025, FY 2024 and FY 2023 and half yearly audited
financial statements for the period ended on 30" September, 2025.

9. Debenture Trustee Agreement executed between the Issuer and the Debenture Trustee dated February 10, 2026.

R. SUMMARYOFTERMS

Please refer to Exhibit A of this Key Information Document

S. UNDERTAKING BY THE ISSUER

a. The Eligible Investors are advised to read the risk factors carefully before taking an investment decision in this Issue.
For taking an investment decision, Eligible Investors must rely on their own examination of the Issuer and the offer
including the risks involved. The securities have not been recommended or approved by any regulatory authority in
India, including SEBI nor does SEBI guarantee the accuracy or adequacy of this Key Information Document. Specific
attention of the Eligible Investors is invited to the statement of ‘Risk factors’ given on front page under the section
‘General Risks’ of the General Information Document.

b.  The Issuer, having made all reasonable inquiries, accepts responsibility for, and confirms that this Key Information
Document read together with the General Information Document contain all information with regard to the Issuer and
the Issue, that the information contained in the Key Information Document is true and correct in all material aspects and
is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that
there are no other facts, the omission of which make this Key Information Document as a whole or any of such
information or the expression of any such opinions or intentions misleading in any material respect.

c. The Issuer has no side letter with any debt securities holder except the one(s) disclosed in the General Information
Document and this Key Information Document. Any covenants later added shall be disclosed on the stock exchange
website where the Debentures is listed.

d. The Issuer or any of its officers Prometers-orDireetors is not a wilful defaulter as at the date of filing of this Key
Information Document and neither the Issuer or any of its officers Prometers-er-its Direetors have been categorized as
wilful defaulter by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful
defaulters issued by the Reserve Bank of India.

Undertaking on creation of security pursuant to Regulation 48(2) of the SEBI (NCS) Regulations, 2021
The Issuer hereby declares and confirms that no prior consent from the existing term loan lenders is required to create

pari passu charge over the assets of the Issuer.

The Issuer hereby declares and confirms that the required consent has been obtained/ intimation has been made by it to
the existing term loan lenders to create pari passu charge over the assets of the Issuer.

T. DECLARATION / STATEMENT PURSUANT TO PARAGRAPH 3.3.36(c) of the SCHEDULE — I OF THE

SEBI (NCS) REGULATIONS, 2021

The Issuer declares that nothing in the issue document/General Information Document is contrary to the provisions of,
the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and the Securities and Exchange Board of India Act, 1992
(15 of 1992) and the rules and regulations made thereunder.
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Annexure- 1
APPLICATION FORM
(Attached separately)
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Issue Opens On: 30" March 2026
Closing On: 30™ March 2026
Date of Application: [e]

APPLICATION FORM

‘?:"1
hmda

(RO TR P

Hyderabad Metropolitan Development Authority
(Constituted in 2008 vide G.O.Ms.No.571 MA, dt: 25.08.2008 under the provisions of Hyderabad Metropolitan Development Authority Act 2008)
Date and Place of Incorporation: 25 August 2008 and Hyderabad
Corporate Identification Number: NA; Permanent Account Number: AAALH0058D
Telephone No.: 040 27006030; Email id: company-secy@hmda.gov.in
Website: https://www.hmda.gov.in/; Fax No.: NA
Regulatory Authority Registration No.: NA
Registered/Head office: Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet, Hyderabad — 500038. Telangana, India
Corporate Office: Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet, Hyderabad — 500038. Telangana, India

SENIOR, RATED, LISTED, SECURED, REDEEMABLE AND TAXABLE NON-CONVERTIBLE BONDS/ DEBENTURES
(“NCD” OR “DEBENTURES” OR “BONDS”) OF FACE VALUE INR 1,00,000/- AINDIAN RUPEES ONE LAKH ONLY)
EACH, FOR AN AMOUNT AGGREGATING TO INR 3000,16,00,000 (INDIAN RUPEES THREE THOUSAND CRORES
AND SIXTEEN LAKHS ONLY) (“BASE ISSUE SIZE”) WITH A GREEN SHOE OPTION OF UPTO INR 278,80,00,000
(INDIAN RUPEES TWO HUNDRED SEVENTY EIGHT CRORES AND EIGHTY LAKHS ONLY) (“GREEN SHOE
OPTION”) FOR AN AMOUNT AGGREGATING UPTO INR 3278,96,00,000 /- INDIAN RUPEES THREE THOUSAND TWO
HUNDRED SEVENTY EIGHT CRORES AND NINETY SIX LAKHS ONLY) (“ISSUE SIZE”) BY HYDERABAD
METROPOLITAN DEVELOPMENT AUTHORITY (“ISSUER”) ON A PRIVATE PLACEMENT BASIS (“ISSUE”).

(PLEASE READ THE INSTRUCTIONS CAREFULLY BEFORE FILLING THIS FORM)
Minimum subscription of INR 17 lakhs (comprising 1 Bond of INR 1 lakh face value in each Sub-Series A to Q) and in multiples thereof.

Tenor | [e]
DEBENTURE APPLIED FOR:
Number of Debentures In words
Amount Rs. in words Rupees
only

Bank details of the Investor from where the funds will be transferred to the [#] Account maintained by [e]

DETAILS OF PAYMENT:
RTGS / NEFT
No. Drawn on

Funds transferred to
Dated

Total Amount Enclosed

(In Figures) (In words)
UTRNO.: o
Category (Tick one)*
Individuals O Hindu Undivided Family
O | Trust O | Limited Liability Partnerships
O | Partnership Firm(s) O | Portfolio Managers Registered with SEBI
O Association of Persons O Compamgs and Bodies Corporate including Public Sector
Undertakings
O Scheduled Commercial Banks O Regional Rural Banks
O | Financial Institutions O | Insurance Companies
O | Mutual Funds O | Foreign Portfolio Investors
O Non-Banklng F1ngnc1al Companies (including Infrastructure O Others (please specify)
Finance Companies)
Investor Type (tick whichever is applicable) *
Qualified Institutional Buyers (“QIBs”) ‘ O ‘ Non-Qualified Institutional Buyers (“Non-QIBs”) | O ‘
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We the undersigned, are agreeable to holding the Debentures of the Issuer in Demat. Details of my/our Beneficial Owner Account are given below:
We have read and understood the contents of the General Information Document dated 20™ March 2026 and Key Information Document dated 30" March
2026, hereby apply for allotment of the Bonds to us. The amount payable on application as shown below has been remitted herewith. On allotment,
please place our name on the Register of Debenture Holders under the issue. We bind ourselves to the terms and conditions as contained in the Offer
Documents. We further confirm that the subscription to Bonds is made from our bank account as mentioned below.

PART B OF THE SUBSCRIPTION APPLICATION FORM

Investor Details

SERIAL NO:
(i) Name of Investor
(i1) Father’s Name
(iii)

Complete Address including|
Flat/House Number, Street,
Locality, Pin Code

(iv) Phone Number
(V) Email id
(vi) PAN Number*
(vii) Bank Account Details
Depository NSDL O CDSL O
Depository Participant Name
(Vlll) Demat Account DP-ID/ Client ID
Beneficiary Account Number
Name of the Applicant(S)
(ix) Subscription Amount
x) Number of Debentures under|

each sub-series

Number of Debentures under|
all sub-series

(xi)
*Please attach a Self- Attested copy of Pan Card of the applicant.

Name of Investor:

Signature of Investor:

SIGNATORIES (TO BE SIGNED BY THE APPLICANTS / AUTHORISED SIGNATORIES)

Sl No. Name of the Applicant(s) / Authorized Signatories Status / Designation Signature
1.

We understand and confirm that the information provided in the Offer Documents is provided by the Issuer and the same has not been verified by any
legal advisors to the Issuer and other intermediaries and their agents and advisors associated with this Issue. We confirm that we have for the purpose
of investing in these Bonds carried out our own due diligence and made our own decisions with respect to investment in these Bonds and have not relied
on any representations made by anyone other than the Issuer, if any.
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We understand that: (i) in case of allotment of Bonds to us, our Beneficiary Account as mentioned above would get credited to the extent of allotted
Bonds, (ii) the Applicant must ensure that the sequence of names as mentioned in the Application Form matches the sequence of name held with
Depository Participant, (iii) if the names of the Applicant in this application are not identical and also not in the same order as the Beneficiary Account
details with the above mentioned Depository Participant or if the Bonds cannot be credited to our Beneficiary Account for any reason whatsoever, the
Issuer shall be entitled at its sole discretion to reject the application.

We understand that we are assuming on our own account, all risk of loss that may occur or be suffered by us including as to the returns on and/or the
sale value of the Bonds.

FOR OFFICE USE ONLY
DATE OF RECEIPT

(TEAR HERE)

‘?:'|
hmda

LR Fe

Hyderabad Metropolitan Development Authority
(Constituted in 2008 vide G.O.Ms.No.571 MA, dt: 25.08.2008 under the provisions of Hyderabad Metropolitan Development Authority Act 2008)
Date and Place of Incorporation: 25 August 2008 and Hyderabad
Corporate Identification Number: NA; Permanent Account Number: AAALH0058D
Telephone No.: 040 27006030; Email id: company-secy@hmda.gov.in
Website: https://www.hmda.gov.in/; Fax No.: NA
Regulatory Authority Registration No.: NA
Registered/Head office: Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet, Hyderabad — 500038. Telangana, India
Corporate Office: Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar, Ameerpet, Hyderabad — 500038. Telangana, India

ACKNOWLEDGEMENT SLIP Sr.No. et

SENIOR, RATED, LISTED, SECURED, REDEEMABLE AND TAXABLE
NON-CONVERTIBLE BONDS/ DEBENTURES (“NCD” OR
“DEBENTURES” OR “BONDS”) OF FACE VALUE INR 1,00,000/- (INDIAN

Received from

RUPEES ONE LAKH ONLY) EACH, FOR AN AMOUNT AGGREGATING
TO INR 3000,16,00,000 INDIAN RUPEES THREE THOUSAND CRORES
AND SIXTEEN LAKHS ONLY) (“BASE ISSUE SIZE”) WITH A GREEN
SHOE OPTION OF UPTO INR 278,80,00,000 (INDIAN RUPEES TWO
HUNDRED SEVENTY EIGHT CRORES AND EIGHTY LAKHS ONLY)

(“GREEN SHOE OPTION”) FOR AN AMOUNT AGGREGATING UPTO INR
3278,96,00,000 /- INDIAN RUPEES THREE THOUSAND TWO HUNDRED
SEVENTY EIGHT CRORES AND NINETY SIX LAKHS ONLY) (“ISSUE

SIZE”) BY HYDERABAD METROPOLITAN DEVELOPMENT
AUTHORITY (“ISSUER”) ON A PRIVATE PLACEMENT BASIS (“ISSUE”).
No. of Debentures Amount in Rs. Stamp
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INSTRUCTIONS

Investors are advised to comply with the following General Instructions:-

1.

10.

11.

12.

13.

14.

15.

Application Form must be completed in BLOCK LETTERS IN ENGLISH. A blank space must be left between two or more parts of the
name. For example:
A _[B [c [p [ [w [x]y [z | | | | |

Signatures should be made in English / Hindi. Signatures made in any other Indian language must be attested by an authorized official of a
Bank or by a Magistrate / Notary Public under his / her official seal.

Application shall be for an amount of INR 17 lakhs (comprising 1 Bond of INR 1 lakh face value in each Sub-Series A to Q) and in multiples
thereof.

Applicants may make remittance of application money through National Securities Clearing Corporation Limited.
The PAN should be mentioned in the Application Form and copy of the same may be submitted along with application.

In the event of Bonds offered being oversubscribed, the same will be allotted in such manner and proportion as may be decided by the Board
of directors of the Issuer or a duly constituted committee thereof.

The Bonds shall be issued in Demat form only and demat details shall be as provided to the Issuer by NSE-EBP.

Income Tax as applicable will be deducted at source at the time of payment of interest and interest on application money. Those who are
eligible and desirous of claiming exemptions of tax under Income Tax Act, 1961 are required to submit relevant certificate issued by the
Income-Tax Officer and / or submit self declaration Form in duplicate as prescribed in the Income Tax Rules, along with the Application
Form.

Receipt of application will be acknowledged by Issuer/ Arranger stamping the “Acknowledgement Slip” appearing below the Application
Form. No separate receipt will be issued.

The remittance of Application Money for subscription to the Debentures shall be made only from the bank account of the Applicant
subscribing to the Debentures.

In the case of applications made under Power of Attorney or by limited companies, corporate bodies, registered societies, trusts etc., following
documents (attested by Company Secretary / directors) must be lodged along with the application or sent directly to Hyderabad Metropolitan
Development Authority along with a copy of the Application Form.

a) Certificate of incorporation and Memorandum & Articles of Association

b) Resolution of the Board of Directors/trustees and identification of those who have authority to operate

c) Certified True Copy of Power of attorney granted to transact business on its behalf.

d) Form 15AA for investors seeking exemption for Tax deduction at source from interest on the application money.

e) Any officially valid document to identify the trustees, settlers. beneficiaries and those holding Power of Attorney

f) Resolution of the managing body of the foundation/association

g) Certificate of registration

h) Documentary evidence of the Demat details and DPID to be submitted by the investor along with application form.

i) Copy of PAN card

The applicants are requested to clearly indicate the DP ID and Client ID details. In case these details are not filled up correctly, the investor
shall have to bear the charges levied by NSDL for getting the credit Corporate Action conducted again.

Please give the Complete Bank details like Bank Account Number, IFSC Code, Name of the Bank and Branch and Branch Code in the
Column for Bank details for the purpose of payment of interest on application money through RTGS.

Hyderabad Metropolitan Development Authority is entitled, at its sole and absolute discretion, to accept or reject any application, in part or
in full, without assigning any reason whatsoever. An application form, which is not complete in any respect, is liable to be rejected.

All future communication should be addressed to the RTA (whose address is given below) or to such other person at such address as may be
notified by Hyderabad Metropolitan Development Authority from time to time.

Name: Beacon Investor Holdings Private Limited

Address: F 1017,1st floor, Akshar Business Park,

Plot No.3, Sector 25, Vashi,

Navi Mumbai - 400 703

Contact Person Name: : Sonal Bhosle | Email id: compliance@beaconrta.co.in | Website: www.beaconrta.co.in
Telephone Number: : 022- 4450 7423 | Fax number: NA
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Annexure — 2

COPY OF RESOLUTION
(Attached separately)
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! Hyderabad Metropolitan Development Authority
hmda [ 4" Floor, North Wing, Swarna Jayanthi Complex, Ameerpet, Hyderabad-500038.

Growing Gobal

Extracts from the Minutes of the Meeting on “lssuance of Non-Convertible Bonds” of
Hyderabad Metropolitan Development Authority (HMDA) held on Menday, 9" February
2026 at 11:30 AM at Conference Hall, 7" Floor, Swarnajayanthi Commercial Complex,
Ameerpet, Hyderabad.

3. Approval for registration and availing services on issuer services portal of NSDL:

It was informed that it is necessary for to register with the lssuer Services Portal of
Mational Securities Depository Limited (NSDL) and avail the electronic services offered
on such portal to ensure compliance with regulatary requirements and to facilitate online
corporate actions. disclosures and other related activities requiring access to NSDL
systems.

The following resolutions were passed after due deliberations:

“RESOLVED THAT Hyderabad Metropolitan Development Authority ("Authority”) do
request for registration on |ssuer Services Portal of NSDL and avail allfany of the services
provided by NSDL through Issuer Services Fortal.

RESOLVED FURTHER THAT the following official(s) be hereby authorized severally to
avail on behalf of the Autharity, any / all the services offered by NSDL through the issuer
services portal and do all such acts and deeds necessary, so as to bind the Authornty in
relation to such facilities and to accept sign, execute, deliver and complete all
documentation or agreements or forms as are necessary for availing such services.

Sr. | Name of | Designation Mode of Specimen Signature
No. Authorised operation
Signatory
1. Mr. Sarfaraz | Metropolitan Severally
Ahmad, |1AS Commissioner
2 Mr. Sreevatsa | Joint Metropolitan | Severally
Kota, |AS Commissionar f
{General) &
Secretary (FAC) @’fﬁm
3. Ms. A, | Chief  Accounts @ Severally |
Jayasree Officer x -
By~
4 |Mr, M Mutta | Financial Advisor | Severally
Reddy =
5. Mr.  Pallela | Company Severally

Venkats Secratary 1 /
Sitharamanjane e -

yulu Siddhartha




: Hyderabad Metropolitan Development Authority
hmda 1 4" Floor, Morth Wing, Swarna Jayanthi Complex, Ameerpet, Hyderabad-500038,

Grovwing Global

RESOLVED FURTHER THAT the aforesaid authorised officials may designate/
authorise/ appoint person(s) as authorised users to access the |ssuer Services Portal of
NSDL and to provide any details, information, document, and submit any reguest /
instructions on Issuer Services Portal on behalf of the Autharity.

RESOLVED FURTHER THAT the Authority acknowledges and agrees that the users as
designated/ authorized! appointed by authorized signatories has been authonzed to
access the lssuer Services Portal of NSDL and provide any details, information,
document, and submit any request / Instructions on Issuer Services Porial an behalf of
the Authority, keeping in view the risks involved and consequences of usage of such
rights and that the Authority shall keep the NSDL absolved, indemnified. harmless and
protected from any habilities whatsoever and howsocever that may arise out of any misuse
or compromise of these rights/passwords by the authorized user.

RESOLVED FURTHER THAT the Authority undertakes to be bound by the Terms &
Conditions of Issuer Services Portal, Bye Laws and Business Rules of NSDL as amended
from time to time.

RESOLVED FURTHER THAT this resclution shall remain in force til the date the
Authonty submits a fresh resolution in writing supersading this resolution to the NSDL
and the same is accepted by the NSDL. It is understood that all actions and transactions
done by the Authorized Signatories mentioned herein shall continue to be valid till the
date the revised Resolution is submitted by the Authority and is accepted by the NSDL
after completing all farmalities, as the NSDL may require from time to time.

RESOLVED FURTHER THAT a copy of the above resolution certified by Chief Accounts
Officer or Company Secretary be submitted to the NSDL.

For Hyderabad Metropolitan Development Authority

Kumﬁ(afg, I

Joint Metropolitan Commissioner {General} & Secretary (FAC)
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Extracts from the Minutes of the Meeting on “Issuance of Non-Convertible Bonds” of
Hyderabad Metropolitan Development Authority (HMDA) held on Monday, 9% February
2026 at 11:30 AM at Conference Hall, 7" Floor, Swarnajayanthi Commaercial Complex,
Ameerpet, Hyderabad.

4. Admission of non-convertible debentures on CDSL
The Committee considered the procedural requirements, including establishing electronic
connectivity with CDSL either directly or through a Registrar and Transfer Agent (RTA)
having connectivity with CDSL, and authorised signatories o execule necessary
documentation, agreements, and related submissions to CDSL as per the admisgion
procedure.

The following resolutions were passed after due deliberations:

'"RESOLVED THAT Hyderabad Metropolitan Development Authority (“Authority’) do
seek admission of the Autherity's securities in the Depository system of Central
Depository Services (India) Limited to dematerialize the cerificates of the debenture
holders of the Authority who may wish to do so.

RESOLVED FURTHER THAT the Authority appoints Beacon Investor Holdings Private
Limited as the Registrar & Transfer Agent (RTA) for the Depository upon such terms and
conditions as may be approved.

RESOLVED FURTHER THAT Mr. Sarfaraz Ahmad, |IAS, Metropolitan Commissioner,
Mr Sreevatsa Kota, IAS, Joint Metropolitan Commissioner (General) & Secretary (FAC),
Ms, A. Jayasree, Chief Accounts Officer, Mr. M Mutta Reedy. Financial Advisor, Mr.
Pallela \Yenkata Sitharamanjaneyulu Siddhartha, Company Secretary of the Authority be
and are hereby severally authorized to do all such acts and deeds as may be required
and to sign all such papers and documents as may be necessary to implement the
decision”.

-

Signature of authorized persons:

. Name of the I
hh:; Authorized Designation Specimen Signature
" | Signatory

Mr. Sarfaraz Metropolitan =
1 Ahmad, |AS Commissioner ;

| F Ll
Mr Sreevatsa Kota, | Joint Metropolitan
2 IAS Commissioner [General)
& Secretary (FAC) (L




,_ Hyderabad Metropolitan Development Authority
hmda e 4" Floor, North Wing, Swarna Jayanthl Compiex, Ameerpet, Hyderabad-500038.
Growing Global ;

Ms. A. Jayasree Chief Accounts Officer ~
-:ﬁ?j )

Mr. M Mutta Reddy | Financial Advisor

Mr. Pallela Venkata | Company Secretary
5 Sitharamanjaneyulu (i‘:' JI .-*J
Siddhartha .

The resolution was passed Uunanimously.

RESOLVED FURTHER THAT a copy of the above resolution certified by the Chief
Accounts Officer or Company Secretary be submitted to the CDSL.

For Hyderabad Metropolitan Development Authority

Kuﬁ‘gégﬂﬂ Wi e

Joint Metropolitan Commissioner (General) & Secretary (FAC)



Minutes of the Meeting of Bond Issuance Committee of Hyderabad Metropolitan
Development Authority (HMDA) held on Monday, 9" February 2026 at 11:30 AM at
Conference Hall, 7" Floor, Swarnajayanthi Commercial Complex, Ameerpet,
Hyderabad.

The following Members have attended Meeting:

8l. No | Name of the Officer Designation

1 Mr. Sreevatsa Kota, IAS | Joint Metropolitan Commissioner (General) &
Secretary (FAC), HMDA
2. Mr. R. Upender Reddy, Jaint Metropolitan Commissioner (Sub Urban

1AS Region}, HMDA
3 Mr. B. Ravinder CE, HMDA
4, Ms. A. Jayasree CAO, HMDA
5 Mr. P Murali Statutory Auditors, HMDA

The Joint Metropolitan Commissioner (General) & Secretary (FAC), HMDA welcomed the
participants to the meeting and explained the progress of the work related to the bonds
issuance subject.

Thereafter, the following items were placed before the committee for discussion and
consideration:

1. To approve issuance of rated, listed, taxable, secured, redeemable non-
convertible Debentures / Bonds (“Bonds”) of upto an amount of Rs. 5,000 Crore
(Rupees Five Thousand Crores Only) on private placement basis, with an
unconditional and irrevocable guarantee by the State Government of Telangana
for the timely servicing of the interest and principal in respect of such
Debentures / Bond.

The Members unanimously approved the proposal for the issuance of rated, listed,
taxable, secured, redeemable non-convertible debentures/bonds (“Bonds”) of up to
5,000 Crore (Rupees Five Thousand Crore Only} on a private placement basis as 2
first tranche, with an unconditional and irrevocable guarantee from the State
Government of Telangana for the timely payment of interest and principal en such
Bonds.

The following resclutions were passed after due deliberations:

“RESOLVED THAT pursuant to the resclution passed by the Bond |ssuance
Committee on April 28, 2025, applicable provisions of Hyderabad Metropolitan
Development Authority Act, 2008 and other applicable faws (including any statutory
modification / amendments or re-enactments thereof), and relevant provisions of
Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021, read with relevant SEBI circulars issued in this regard,
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, or other applicable |laws, the approval of the
Committee be and is hereby accorded to borrow funds by way of issue and allotment
of senior, secured, rated, listed, redeemable, taxable, Non- Convertible Debentures
/ Bonds, with an unconditional and irrevocable guarantee by the State Government
of Telangana for the timely servicing of the interest and principal in respect of such



Debentures /| Bond ('Bonds”), aggregating upto an amount of Rs. 5000 Crore
(Rupees Five Thousand Crores Only) on Private Placement basis ('lssue’) as a first
tranche, on the principal terms and conditions (briefly detailed below) set out herein.

1

Cbject of Issue

The net proceeds out of the Issue, after
payment of all issue related expenses,
would be used by Issuer for financing
capital expenditure of the Designated
Infrastructure Projects as may be decided
by the Authority from time to time.

Amount which the company
intends to raise by way of such
securities

Upto an amount of Rs. 5000 Crore
(Rupees Five Thousand Crores Only) on
private placement basis as a first tranche

Face Value

Rs. 1,00,000 (Rupees One Lakh only) per ‘
Bond

Coupon Payment Frequency

Quarterly

Material terms of raising such
securities, proposed time
schedule, purposes/ objects of
offer, contribution being made
by the promoters or directors
either as part of the offer or
separately

Material terms of raising such securities: As
shall be specified in the offer documents of
relevant tranche.

Proposed Time Schedule/ Tenor: As shall
be specified in the offer documents of
relevant tranche.

Contribution being made by promoters or

directors either as part of the offer or
separately. None.

As shall be specified in the offer documents
of relevant tranche.

Redemption Date and Amount

RESOLVED FURTHER THAT the aforesaid issue of Bonds by the Authority be
secured as determined in the term sheet for each such tranche and shall inter alia
comprise of:

(i)

Exclusive Charge on the Bond Servicing Account and the amount credited
therein and which are required to be credited therein, which shall be utilized
only for servicing of the Debentures / Bonds on quarterly servicing dates.
Exclusive Charge on the DSRA Account and the funds lying theresin and which
are required to be credited therein.

Exclusive charge on the Infrastructure Revenue Collection Account and the
amount accruing / lying there-in and which are required to be credited therein.
Exclusive Charge on the book debts, operating cash flows, receivables,
commissions, revenues of whatsoever nature and wherever arising, both
present and future, in respect of the Designated Infrastructure Projects and
power of Attorney in favor of Debenture Trustee for third party assignment of
these collection rights in case of an EOD.

Exclusive assignment of all the rights and interest under all the agreements
related to the Designated Infrastructure Projects including guarantee or
performance bond provided by any party for any contract related to these
projects in favor of the Issuer.



{vi} Exclusive Charge on collection of impact fees on real estate development in
the are across 3 kms stretch or as may be decided on either side of the Radial
Roads included in the Designated Infrastructure Projects.

(vii) Exclusive Charge on the amount collected by the Issuer as Development
Charges for city planning and allied activities including revenue from Tellapur
Techno city project.

{viii) Exclusive Charge by way of mortgage through deposit of title deeds of
Designated Land Bank of the Issuer with unencumbered ownership / sale
rights. (hereafter referred to as the "Security”).

RESOLVED FURTHER THAT the exclusivity of the Security structure approved in
the foregoing resolution shall apply to the entire amount of the Debentures / Bonds
issued by the Authority, subject to an overall ceiling of INR 19,999.99 crores, and in
the event such Issuance is undertaken in one or more franche(s), the Debentures /
Bonds issued under each tranche shall rank inter se pari passu in all respects,
including with respect to the benefit of the security, as may be more particularly set
out in the respective transaction documents for the respective tranche(s), provided
however that the coupen / interest rate applicable to each tranche may vary and shall
be determined based on the price discovery through the bidding process undertaken
for such tranche(s).

RESOLVED FURTHER THAT Metropolitan Commissioner, Joint Metropolitan
Commissioner {General) & Secretary (FAC), Chief Accounts Officer, Financial
Advisor and Company Secretary be and are hereby severally authorized to do the
following, for and on behalf of the Authority to:

a) negotiate, modify and approve the terms of the |ssue including but not limited to
the actual size, timing, pricing, objects, eligible investors and all other terms and
conditions of the |Issue including coupon rate, vyield, retention of over
subscription, identification of investors, if any, etc, and to accept any
amendments, modifications, variations or alterations thereto and all other related
matters, including the determination of the size of the Issue up to the maximum
limit permissible under applicable laws, and the minimum subscription for the
Issue, if any, identify, appoint/ ratify appointment and engage with rating
agencies and other intermediaries in respect of the rating of the non-convertible
debentures / Bonds or ratify (as the case may be) the appointment of the legal
counsel, credit rating agencies, registrar and share transfer agents, debenture
trustee, bankers to the |ssue, professionals and other intermediaries to the lssue
in accordance with the provisions of the SEBI NCS Regulations and to
remunerate them by way of commission, brokerage, fees or the like and to
negotiate, modify, enter into, execute, deliver and register all deeds, contracts,
agreements, memorandum of understanding, arrangements, or documents with
such intermediaries or agencies as may be required or desirable in connection
with the Issue including the listing of the Bonds on the stock exchange(s) and
creation of security for the Bonds;

b) Execute the debenture trust deed, debenture trustee agreement, secunty
document(s) and any other deeds, MoU(s), agreement(s) or any other
documents as may be advised or required by the Debenture Trustee,



d)

i)

accept and execute any declarations required in connection with general
information document, key Information document(s) (collectively the "lssue
Documents") for issue of the Bonds, debenture trustee agreement, debenture
trust deed, deed of hypothecation, deed of mortgage, deed of pledge or such
other security document or MoUs, as the case may be, power(s) of attorney and
cther necessary agresments, memorandum of understanding, deeds, general
undertaking/indemnity, cerificates, consents, communications, affidavits,
applications, letters or any other documents (including those to be filed with the
regulatory authorities, if any) (“Transaction Documents") and negotiate and
agree to/ accept any changes and modifications to the terms and conditions
contained in the Transaction Documents (whether before or after the execution
of the Transaction Documents) together with all other documents, agreements,
instruments, power(s) of attorney letters and writings required in connection with,
or ancillary to, the Transaction Documents (the “Ancillary Documents”) as may
be necessary or required for the aforesaid purpose including to sign and/or
dispatch all forms, filings, documents and notices to be signed, submitted and/or
dispatched by it under or in connection with the documents to which the Authority
iz a party as well as to acceptand execute any amendments, amendment
and restatements or modifications to the Transaction Documents, the Ancillary
Documents and other deeds, documents and other writings as and when
necessary, including any advertisements, comigendum, amendments
supplements thereto and to approve any corrections or alterations therein on
behalf of the Authority and to take all such further steps as may be required
to give effect to the aforesaid resolutions;

Make contribution towards the recovery expense fund and any other reserve or
fund requirements, as applicable;

negotiate, finalize, decide and empanel on electronic bidding platform facilitated
by the stock exchanges to facilitate bidding to the identified investors and carry
out all necessary activities in this regard,

seek, if required, any approval, consent or waiver from the lenders, and/or parties
with whom the Authority has entered into various commercial and other
agreements, and/or any/all concerned government and regulatory authorities in
India, and/or any other approvals, consents or waivers that may be required in
connection with the issue, offer and allotment of the Bonds and creation of
security;

approve the materiality policy for the litigations to be disclosed in the Issue
Documents, if required;

Issue and allot the Bonds and pay the applicable stamp duty with respect fo issue
of each series / tranche of the Bonds:

Apply to National Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL) for admission of the securities of the Authority
in the depasitory system and issuance of Bonds to the allottees in dematerialized
form, make the necessary application for creation of International Securities




k)

q)

|dentification Number and to execute all necessary documents in cannection
therewith,

Open such other bank and other accounts which may be required to be opened
and operated in compliance of terms and conditions of the structure, term sheet,
lssue Documents and other transaction documents, with such bank and
depository participant and to operate the same in the manner agreed in the
transaction documents and enter into tripartite agreement in respect thereof,

arrange for payment of the applicable stamp duty, notarisation, registration
charges and corporate action fees and other fees in respect of the above referred
Transaction Documents and also in respect of all other transactions, documents
and instruments executed in relation to the Issue,

Undertake necessary filings with relevant statutory/ regulatory authorities, all
particularsireturns in respect of the issue of Bonds, as may be required, in the
appropriate form;

Apply to the concerned Stock Exchange(s) for in-principle and final listing
approval for the Bonds in the appropriate form; if any

Enter the particulars of the issue of the Bonds and of the details of the Bond
Holder in the Register of Debenture Holders maintained by the Authority;

lssue such certificates, undertakings, letters, deeds, compliance reports and
documents as may be required in terms of the applicable laws and transaction
documents to be executed for the issuance of Bonds:

appoint any person(s) as the true and lawful attorney to take all such actions as
contemplated herein, for and on behalf of the Authority, and to exscute any
power(s) of attorney granting the authority fo such person(s) in this regard,

to appoint independent Chartered Accountant(s), Practising Company Secretary,
Statutory Auditors to issue such reports including financial reports/statements for
the purpose of Issue,

approve, modify, finalise and adopt the Issue Documents (including amending,
varying or modifying the same, as may be considered desirable or expedient) in
accordance with all applicable laws, rules, regulations and guidelines prior to the
filing of the relevant Issue Documents with the Stock Exchange(s) where the
Bonds are intended to be listed, and/or any other statutory or reguiatory authority,
as may be necessary, and any advertisements, comrigendum, amendments
supplements thereto and to approve any corrections or alterations thersin on
behalf of the Authority,

to ratify all deeds, actions and things undertaken by the Authority or any of its
officials including but not limited to application to one or more regulatory or
statutory authority for exemption or any other matter incidental to the proposed
lssue;



ty take all such steps and sign all such decuments/agreements as may be
necessary or expedient for the purpose of and pursuant to the issue and
allotment of Bonds; and

u) to do all such acts, deeds, matters and things as may be ancillary or incidental
to the aforesaid.

RESOLVED FURTHER THAT post bidding on electronic bidding platform, the issue
Documents be circulated to the prospective applicant/s.

RESOLVED FURTHER THAT the powers of the person(s) authorized to act for and
on behalf of the Authority as set forth herein above are inclusive and not exclusive,
and shall not be deemed to be restricted to, or be constrained by, the provisions of
any other part of this resolution so long as the same is in connection with the Bonds.

RESOLVED FURTHER THAT Metropolitan Commissioner, Joint Metropolitan
Commissioner (General) & Secretary (FAC), Chief Accounts Officer, Financial
Advisor and Company Secretary be and are hereby severally authorized to execute
and sign all documents, deeds and any other papers incidental thereto including any
modification thereto, on behalf of the Autherity and to do all such acts, deeds and
things and give such directions as may be deemed necessary or expedient, to give
effect to these resolutions.

RESOLVED FURTHER THAT a copy of the above resolution, certified to be true by
any Chief Accounts Officer or Company Secretary, be forwarded to concerned
authorities for necessary actions.”

To ratify the appointment of Acuite Ratings & Research Limited as the secend
credit rating agencies in relation to Bonds.

The Members discussed and ratified the appointment of Acuite Ratings & Research
Limited as the second credit rating agencies in respecl of the proposed Bonds, as per
the recommendation of the transaction advisor, M/s. Trust Investment Advisors
Private Limited.

The following resolutions were passed afier due deliberations:

“RESOLVED THAT the Committee hereby notes and ratifies the appointment of M/s
Acuite Ratings & Research Limited, as the second credit rating agencies with respect
to the proposed issue and alletment of rated, listed, secured, senior, taxable,
redeemable non-convertible bonds ("Bonds"), with an unconditional and irrevocable
guarantae by the State Government of Telangana, for the timely servicing of interest
and principal in respect of such Bonds, in one or more tranches or series, aggregating
up to Rs. 5,000 Crore (Rupees Five thousand crores only), on a private placement
basis on the same terms and conditions as determined at the time of their original
appointment.

RESOLVED FURTHER THAT Metropolitan Commissioner, Joint Metropolitan
Commissioner (General) & Secretary (FAC), Chief Accounts Officer, Financial
Advisor and Company Secretary be and are hereby severally appointed as the
authorized signatories of the Authority to do all such acts, deeds, matters and things
that are necessary or required with regard to the appointment of such agencies.”



Approval for registration and availing services on issuer services portal of
NSDL:

It was Informed that it is necessary for to register with the Issuer Services Portal of
Mational Securities Depository Limited (NSDL) and avail the electronic services
offered on such portal to ensure compliance with regulatory requirements and to
facilitate online corporate actions, disclosures and other related activities requiring
access to NSDL systems.

The following resoclutions were passed after due deliberations:

“RESOLVED THAT Hyderabad Metropolitan Development Authority (“*Authority”) do
request for registration on Issuer Services Portal of NSDL and avail all/any of the
services provided by NSDL through Issuer Services Portal.

RESOLVED FURTHER THAT the following official(s) be hereby authorized severally
to avail on behalf of the Authority, any / all the services offered by NSDL through the
issuer services portal and do all such acts and deeds necessary, 50 as to bind the
Authority in relation to such facilities and to accept, sign, execute, deliver and
complete all documentation or agreements or forms as are necessary for avalling
such services.

Sr. | Name of | Designation Mode of | Specimen Signature
No. | Authorised operation
Signatory |
1. Mr. Sarfaraz | Metropalitan Severally
Ahmad, |AS Commissioner gg
2. Mr. Sreevatsa | Joint Severally B
Kota, IAS Metropolitan
Commissioner
(General) &
Secretary (FAC) (ltc g .
3. Ms. A. Jayasree | Chief Accounts | Severally ey -
Officer AR=F

4, Mr. M Mutta | Financial Advisor | Severally

Hﬁdd‘y’ S__jfj,-"

5. | Mr Pallela | Company Severaly |
Venkata Secretary (/ J i
Sitharamanjane A o
yulu Siddhartha

RESOLVED FURTHER THAT the aforesaid authorised officials may designate/
authorise/ appoint person(s) as authorised users to access the Issuer Services Portal
of NSDL and to provide any details, information, document, and submit any request /
instructions on Issuer Services Porlal on behalf of the Authority.

RESOLVED FURTHER THAT the Authority acknowledges and agrees that the users
as designated/ authorized! appointed by authorized signatories has been authorized
to access the Issuer Services Portal of NSDL and provide any details, information,



document, and submit any request / instructions on Issuer Services Portal on behalf
of the Authority, keeping in view the risks involved and consequences of usage of
such rights and that the Authority shall keep the NSDL absolved, indemnified,
harmless and protected from any liabilities whatscever and howsoever that may arise
out of any misuse or compromise of these rights/passwords by the authorized user.

RESOLVED FURTHER THAT the Authority undertakes to be bound by the Terms &
Conditions of Issuer Services Portal, Bye Laws and Business Rules of NSDL as
amended from time to time.

RESOLVED FURTHER THAT this resolution shall remain in force till the date the
Authority submits a fresh resolution in writing superseding this resolution to the NSDL
and the same is accepted by the NSDL. It is understood that all actions and
transactions done by the Authorized Signatories mentioned herein shall continue to
be wvalid till the date the revised Resoclution is submitted by the Authority and is
accepted by the NSDL after completing all formalities, as the NSDL may require from
time to time.

RESOLVED FURTHER THAT a copy of the above resolution certified by Chief
Accounts Officer or Company Secretary be submitted to the NSDL.

Admission of non-convertible debentures on CDSL

The Committee considered the procedural requirements, including establishing
electronic connectivity with CDSL either directly or through a Registrar and Transfer
Agent (RTA) having connectivity with CDSL, and authorised signatories to execute
necessary documentation, agreements, and related submissions to CDSL as per the
admission procedure,

The following resolutions were passed after due deliberations:

“RESOLVED THAT Hyderabad Metropalitan Development Authority (*Authority”) do
seek admission of the Authority's securities in the Depository system of Central
Depository Services (India) Limited to dematerialize the certificates of the debenture
holders of the Authority who may wish to do so.

RESOLVED FURTHER THAT the Authority appoints Beacon Investor Holdings
Private Limited as the Registrar & Transfer Agent (RTA) for the Depository upon such
terms and conditions as may be approved.

RESOLVED FURTHER THAT Mr. Sarfaraz Ahmad, |AS, Metropolitan
Commissioner, Mr. Sresvatsa Kota, I1AS, Joint Metropolitan Commissioner (General)
& Secretary (FAC), Ms. A. Jayasree, Chief Accounts Officer, Mr. M Mutta Reedy,
Financial Adviscr, Mr. Pallela Venkata Sitharamanjaneyulu Siddhartha, Company
Secretary of the Authority be and are hereby severally authorized to do all such acts
and deeds as may be required and to sign all such papers and documents as may be
necessary to implement the decision”,



Signature of authorized persons:

g Name of the
Nc: Authorized Designation Specimen Signature
" | Signatory
Mr. Sarfaraz Metropolitan .
1 Ahmad, IAS Commissioner g g
Mr. Sreevatsa Kota, | Joint Metropolitan .
5 |AS Commissioner
(General) &
Secretary (FAC) [(( (Lo
—_—
Ms. A. Jayasree Chief Accounts '
3 Officer By~
Mr. M Mutta Reddy | Financial Advisor
4 =
g
Mr. Pallela Venkata | Company Secretary
5 Sitharamanjaneyulu !é :I i'! __{\._-——-r

Siddhartha

The resolution was passed unanimously.

RESOLVED FURTHER THAT a copy of the above resolution certified by the Chief

Accounts Officer or Company Secretary be submitted to the CDSL.

Joint Metropolihn%‘gﬁ WE(General) & Secretary (FAC),
)“-"’7’ HMDA
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Ref. No.: NSE/LIST/10384 March 20, 2026

The Company Secretary

Hyderabad Metropolitan Development Authority

Swarna Jayanti Complex, Sanjeeva Reddy Nagar,

Srinivasa Nagar, Ameerpet, Hyderabad — 500038. Telangana, India

Dear Sir/Madam,
Sub.: In-principle approval for listing of Non-Convertible Securities on private placement basis

This is with reference to your application requesting in-principle approval for General Information Document dated
March 20, 2026 for proposed listing of Non-Convertible Securities on private placement basis to be issued in various
tranches by Hyderabad Metropolitan Development Authority. In this regard, the Exchange is pleased to grant in-
principle approval for the said issue, subject to adequate disclosures to be made in the General Information Document
/ Key Information Document in terms of SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021
as amended from time to time, applicable SEBI Circulars and other applicable laws in this regard and provided the
Company prints the Disclaimer Clause as given below in the General Information Document / Key Information
Document after the SEBI disclaimer clause:

“As required, a copy of this General Information Document / Key Information Document has been submitted
to National Stock Exchange of India Limited (hereinafter referred to as NSE). It is to be distinctly understood
that the aforesaid submission or in-principle approval given by NSE vide its letter via ref. No.:
NSE/LIST/10384 dated March 20, 2026 or hosting the same on the website of NSE in terms of SEBI (Issue
And Listing of Non-Convertible Securities) Regulations, 2021 as amended from time to time, should not in any
way be deemed or construed that the document has been cleared or approved by NSE; nor does it in any
manner warrant, certify or endorse the correctness or completeness of any of the contents of this document;
nor does it warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor
does it take any responsibility for the financial or other soundness of this Issuer, its promoters, its management
or any scheme or project of this Issuer.

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever
by reason of any loss which may be suffered by such person consequent to or in connection with such
subscription /acquisition whether by reason of anything stated or omitted to be stated herein or any other
reason whatsoever”

Please note that the approval given by us should not in any way be deemed or construed that the General Information
Document / Key Information Document has been cleared or approved by NSE; nor does it in any manner warrant,
certify or endorse the correctness or completeness of any of the contents of this document; nor does it warrant that
the securities will be listed or will continue to be listed on the Exchange; nor does it take any responsibility for the
financial or other soundness of the Company, its promoters, its management or any scheme or project.
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Ref. No.: NSE/LIST/10384 March 20, 2026

Continuation Sheet

The in-principle approval granted by the Exchange is subject to the below:

1. the Issuer shall submit to the Exchange prior to opening of the issue and at the time of listing, a valid credit
rating letter/rationale covering the total issuance amount under the Key Information Document.

2. these Non-Convertible Securities may be listed on the Exchange after the allotment process has been
completed, provided these securities of the issuer are eligible for listing on the Exchange and the issuer
fulfills the listing requirements of the Exchange.

3. the Issuer shall ensure compliance with all the applicable guidelines issued by appropriate authorities from
time to time including SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021 as amended
from time to time, applicable SEBI Circulars, and other applicable laws in this regard.

Specific attention is drawn towards Para 1 of Chapter XV of SEBI Operational Circular No.
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021. Accordingly, Issuers of privately placed debt securities in
terms of Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021
and for whom accessing the electronic book platform (EBP) is not mandatory shall upload details of the issue with
any one of the EBPs within one working day of allotment of securities. The details can be uploaded using the
following links:

https://www.nse-ebp.com https://www.nseebp.com/ebp/rest/reportingentity ’new=true

This in-principle approval shall be valid for a period of one year from the date of opening of the first issue of securities
under this General Information Document. Kindly note that such first issue of securities under this General
Information Document should be opened within one year from the date of this letter.

Kindly note, this Exchange letter should not be construed as approval under any other Act /Regulation/Rule/Bye laws
(except as referred above) for which the Company may be required to obtain approval from other department(s) of
the Exchange. The Company is requested to separately take up matter with the concerned departments for approval,
if any.

This in-principle approval is subject to the confirmation dated March 20, 2026, by the issuer that the Scores ID will
be submitted along with the final listing application

Yours faithfully,
For National Stock Exchange of India Limited

Bansri Gosalia
Senior Manager

Mational Stock Exchan ge of India Limitad | Exchange Plaza, C-1, Block G, Bandm Kura Complex Bandra {E), Mumbai — 400 051,
India +91 22 26598100 | www.nesindia.corm | CIN UST120MH199 2PLCOS9T 69
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Mr. Sarfaraz Ahmad, 1.A.S

Metropolitan Commissioner

Hyderabad Metropolitan Development Authority

Swarna Jayanti Complex, Sanjeeva Reddy Nagar, Srinivasa Nagar,
Ameerpet, Hyderabad — 500038, Telangana, India.

March 26, 2026
Dear Sir/Madam,
Re: Rating Letter for Proposed Bonds of Hyderabad Metropolitan Development Authority

India Ratings and Research (Ind-Ra) has rated Hyderabad Metropolitan Development Authority’s (HMDA) proposed bonds as follows:

Instrument Date of Coupon Maturity Size of Issue Rating assigned along with Rating

Type Issuance Rate Date (million) Outlook/Watch Action

Proposed - - - INR100,000 Provisional IND AA(CE)/Stable Assigned
Bond$*#

$Credit ratings with (CE) suffix indicate that the instruments are supported by an external explicit credit enhancement (CE).
*The rating is provisional and contingent upon execution of certain documents and/occurrence of certain steps.
#Frequency of interest payment is quarterly

In issuing and maintaining 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 reasonable mnvestigation of the factual information relied upon by it in
accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such
sources are available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of
the rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and
nature of relevant public information, access 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, actuarial reports, engineering reports, legal opinions and other
reports provided by third parties, the availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that
all of the information India 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 to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and
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 events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks 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 in
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 India Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to 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

India Ratings & Research Private Limited A Fitch Group Company (e o
Level 16, Tower B Epltome, Bullding No. 5, DLF Cyber City, Phase-ll}, Gurugram-122 002, Haryana, India

Tel: 491 174 6687200 | Fax:+91 124 66B7231 | CIN/LLPIN: UG7 10OMH 19S5FTC 180049 | www . ndiaratings co.in
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comment on the adequacy of market price, the suitability of any investment, loan or security for a particular 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 financial 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.

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be
appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the
madequacy 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
India 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 opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,
India Ratings
Lk .I
i 8 (5
Dr Devendra Pant
Senior Director

HyderabadMetropolitanDevelopmentAuthority 26-March-2026
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India Ratings Assigns Hyderabad Metropolitan Development Authority’s Proposed
Bonds ‘Provisional ‘IND AA(CE)’; Outlook Stable

Miar 28, 2026 | Hyderabad Metrapolitan Development Autharity Develgpment Autharity

India Ratings and Research (Ind-Ra) has rated Hyderabad Metropolitan Development Authority’s (HMDA) proposed bonds as
follows:

Details of Instruments

Instrument Date of Coupon | Maturity Size of Issue Rating assigned along with Rating
Type Issuance Rate Date (million) Outlook/Watch Action
P d
ropose - ; . INR100,000 | Provisional IND AA(CE)/Stable | Assigned
Bond$*#@

$Credit ratings with (CE) suffix indicate that the instruments are supported by an external explicit credit enhancement
(CE). Please refer to section DISCLOSURES FOR CE RATING for additional details as per Securities Exchange Board of
India’s (SEBI) Master Circular.

*The rating is provisional and contingent upon execution of certain documents and/occurrence of certain steps. Please
refer to the section, DISCLOSURES FOR PROVISIONAL RATING, for additional details as per the Securities and
Exchange Board of India’s (SEBI) Master Circular.

#Frequency of interest payment is quarterly

@Details in Annexure

Analytical Approach

The rating of the proposed bonds draw comfort from the credit profile of the government of Telangana (GoTS), which has
extended an unconditional and irrevocable guarantee for the debt issuance. The rating has been notched up on the basis
of the strength of the structured payment mechanism, debt service reserve account (DSRA), the likely adequate debt
service coverage ratio (DSCR) during the tenor of the bonds, and the provision of direct debit mechanism from the
consolidated fund of the state.

Detailed Rationale of the Rating Action

The rating is based on the strong institutional framework under which HMDA operates, and its moderate financial and
operational profile. Ind-Ra takes comfort from the irrevocable, unconditional and continuing pre-default guarantee
agreement executed by the GoTS, which will remain in force and effect until the entire proposed bonds are fully redeemed.
The guarantee is also available to replenish the DSRA, if it is utilised to meet its debt payment obligations. Based on the
pre-default guarantee and enforceability of the guarantee, Ind-Ra has assigned a CE suffix to the bond rating and the base
rating of the transaction is linked to the credit profile of GoTS.

Ind-Ra has further notched up the bond rating based on the legal and financial strengths of the transaction structure, which
will be monitored by a debenture trustee (DT). The notched-up transaction rating benefits from a pre-funded two quarter
peak DSRA, escrow of development funds/charges and other receipts, proceeds from the sale of land to be deposited in
bond service account and direct debit mechanism from the consolidated fund of the state, in case of any shortfall. In Ind-
Ra’s assessment, the structured payment mechanism of the bond is strong which is backed by an escrow account,



development charges master collection account (DMCA), infrastructure revenue collection account (IRCA), bond servicing
account (BSA), debt service reserve account (DSRA) and the monitoring of the payment mechanism by DT. The rating
also reflects the nature of the proposed pledged assets and likely adequate debt service coverage. Ind-Ra expects HMDA
to have adequate receivables from development funds and other projects to cover debt service obligations during the bond
tenor. Ind-Ra expects coverage of debt service obligations (interest plus principal payment) based on revenue surplus plus
development funds to remain comfortable at above 1.2x in the near-to-medium term.

As per the draft term sheet, the bonds will be issued at a fixed rate of interest, which mitigates the interest rate risk.

List of Key Rating Drivers
Strengths

» Unconditional & irrevocable government guarantee for proposed bonds
» Supportive transaction structural characteristics

» Escrowed revenue likely to be adequate

» Trustee monitoring of payment mechanism

» Statutory Body for planning and development

» Moderate financial performance

» Telangana’s robust economic performance

Weaknesses

» State’s moderate fiscal performance
» Debt burden and debt servicing to increase due to large capex

Detailed Description of Key Rating Drivers

Unconditional & Irrevocable Government Guarantee for Proposed Bonds: Ind-Ra notes that the GoTS has executed
a deed of guarantee for the issuance of bonds. As per the deed of guarantee, the GoTS has extended an unconditional,
and irrevocable guarantee for timely payment of principal and interest until redemption of proposed bonds. As per the deed
of guarantee, in the event there is any impairment in the HMDA's revenue collection, GoTS shall make suitable
arrangements (including, if required, payment of compensation) and take all other necessary actions so as to ensure the
HMDA'’s servicing capability. In the event of any shortfall in DSRA due to impairment on account of transfer of funds to
BSA or for any other reason, the DT would send DSRA shortfall notice to the HMDA and the GoTS on the next day stating
that if the amount is not fully replenished within the next 30 days, the guarantee would be invoked along with activation of
other available recourse to the extent of such shortfall.

The mandate for direct debit mechanism (DDM) from the consolidated fund of the state, which is being given as a part of
the deed of guarantee would give on any invocation of the state guarantee. The DT has irrevocable right to advise
Reserve Bank of India (RBI) to directly debit the consolidated account of the state maintained with RBI, to the extent of the
invoked amount and credit the same to the BSA.

Supportive Transaction Structural Characteristics: Ind-Ra notes that the structured debt servicing mechanism is
strongly supportive of the transaction structure. The transaction structure is backed by an unconditional and irrevocable
pre-default guarantee from GoTS, escrow of pledged receivables, DMCA, IRCA, BSA, DSRA and monitoring of such
accounts by the DT.

Currently, HMDA collects the development charges, outer ring road (ORR) impact fees and revenue from Tellapur
Technocity. Under the transaction structure, HMDA will transfers 85% of the amount collected on a daily basis to
IRCA. The balance 15% can be transferred to any other HMDA account for meeting the daily requirements. These
revenues would be aggregated in IRCA and once the buildup is sufficient to manage the servicing requirement for the
amount due on the next servicing date, the same shall be transferred to the BSA. This would be a regular escrow account



and all funds in this account would be solely utilised for servicing the proposed bonds throughout the tenor. HMDA would
also maintain a DSRA with an amount equivalent to the peak debt servicing obligation (interest plus principal) of the
proposed bonds for two quarterly payouts.

The DT would independently check the adequacy of funds in BSA 45 days prior to the servicing date (T-45) and advise
HMDA to make good the shortfall amount through transfer of revenue from all other sources within the next 15 days (T-30).
The DT would again check the adequacy of funds in the BSA on the next day (T-29) and if any shortfall still persists, it shall
immediately send a written communication to the state government to provide funding support to meet the shortfall in the
BSA within the next 20 days.

The deed of guarantee stipulates a pre-invocation responsibility of the state government to fully bridge this shortfall in the
BSA on or before T-9 (final funding date) to prevent any DSRA impairment and consequential invocation of the state
government’s guarantee. If any shortfall in BSA still persists on T-5 day, the same would be met by transferring requisite
funds from DSRA to BSA to ensure full payout to the bond holders on the due date.

Escrowed Revenue Likely to be Adequate: Ind-Ra expects HMDA's existing and future escrowed revenue streams to
be adequate to meet the annual debt service requirements. As per the government order, HMDA is permitted to levy and
collect the i) tolls charges on traffic utilising the elevated corridors and the greenfield radial roads constructed by HMDA, ii)
impact fees on real estate developments in the area across a stretch of 3kms or as may be decided on either side of the
Radial Roads. GoTS has also authorised HMDA to retain land sale proceeds from the designated assets. The
development charges, ORR impact fees and revenue from Tellapur Technocity are being collected in HMDA accounts. As
per the transaction structure, 85% of these collections will be transferred, on a daily basis, to the IRCA. At FYE25, HMDA
collected INR1,998.85 million (1HFY26: INR1,081 million) as development charges, INR234.72 million (INR102.50 million)
as impact fee from ORR and INR616.27 million (INR994.30 million) as revenue from Tellapur Technocity.

Trustee Monitoring of Payment Mechanism: Ind-Ra believes the trustee monitoring of the transaction would ensure
timely debt servicing to the investors. The DT, on behalf of debenture holders, shall have the first and exclusive charge
over the escrow account and the account(s) where the revenue from development charges, ORR impact fees and revenue
from Tellapur Technocity, along with the expected toll charges and impact fee as additional revenue source, are collected
and/or pooled by the HMDA. All accounts will be monitored by the DT and no amount can be withdrawn from these
accounts without the approval of the DT.

Statutory Body for Planning and Development: Ind-Ra notes that the HMDA is a statutory body, established under the
Hyderabad Metropolitan Development Authority Act, 2008, by the Undivided Government of Andhra Pradesh in 2008. It Is
the principal urban planning and development agency for the Hyderabad Metropolitan Region (HMR), and its jurisdiction
spread over 10,472.72 square kilometers, up from 7,257 square kilometers in 2025. It covers 11 districts and 104 mandals
including key districts — Hyderabad, Medchal-Malkajgiri, Ranga Reddy, Sangareddy, Bhuvanagiri (Yadadri), Medak,
Siddipet. HMDA's primary functions are to plan, coordinate, supervise, and secure the planned development of the HMR.
HMR is responsible for preparing and implementing the Metropolitan Development Plan (Master Plan) for the region,
undertaking and executing major infrastructure projects, and regulating real estate development within its jurisdiction. It
grants approvals for building plans, layouts, and land sub-divisions, ensuring compliance with legal and environmental
standards. The authority is also involved in preserving green belts, lakes, and other natural resources to maintain an
ecological balance in the region.

Moderate Financial Performance: Ind-Ra expects HMDA's revenue income to increase in the near-to-medium term on
account of the on-going projects. HMDA's key revenue source is administration charges (15% of development charges),
which remained above INR1,756.52 million over FY22-FY25. The TOT receipts from ORR in Hyderabad are also the major
source of revenue and are likely to remain key revenue source in FY26-FY27. The TOT receipts from ORR and
administration charges (15% of development charges) proportioned 35.06% and 29.07% of the total revenue income in
FY25, respectively. Interest income also contributes majorly to the revenue income as it proportioned 17.92% to total
revenue income in FY25. HMDA's revenue surplus was volatile and turned negative at INR6,065.51 million in FY25 from
INR2,348.57 million in FY24, due to the increased operations and maintenance (O&M) expenditure. This O&M expenditure
consists of revenue expenditures and infrastructure development & maintenance expenditures which were funded by
HMDA'’s internal accruals but booked as revenue expenditures due to HMDA's accounting policies. HMDA's revenue
surplus, excluding these capital expenditures (accounted as part of revenue expenditures), stood at INR6,548.39 million in
FY24, but turned negative at INR1,900.07 million in FY25.



Telangana’s Robust Economic Performance: Telangana’s economic structure is quite similar to that of the national
economy, with the services sector driving economic activity. The share of the services sector in the state’s gross value
added (GVA) stood at 63.8% in FY25 (FY24: 62.5%), followed by industrial sector (22.9%) and agriculture (13.3%) as
against those in the national economy at 54.9%; 30.7% and 14.4%, respectively. Telangana’s services sector GVA grew at
a strong 10.4% yoy in FY25 (FY24: 6.9%). The state’s gross state domestic product (GSDP) grew at a higher CAGR of
6.6% than that of the national economy (5.8%) during FY12-FY24. The state’s GSDP grew 8.1% yoy, higher the national
economic growth of 6.5% in FY25. A higher pace of economic growth enabled the state to increase its contribution to the
national economy to 5.0% in FY25 from 4.0% in FY13.

State’s Moderate Fiscal Performance: Telangana’s revenue receipts as per FY26 revised estimate (RE) were INR257.50
billion lower than the budget estimate (BE) of INR2,297.21 billion. The revenue expenditure was also INR236.03 billion
lower than the budgeted INR2,269.82 billion, resulting in a modest revenue surplus of INR5.91 billion as per FY26RE. The
fiscal deficit ratio was marginally higher at 3.1% of GSDP in FY26RE than the BE of 3.0%, primarily due to a lower-than-
budgeted revenue surplus. The FY27 budget estimates of the government of Telangana (GoTS) are based on the growth
assumption of 10.0% over FY26RE of the nominal GSDP. The state has projected a revenue surplus of 0.3% and a fiscal
deficit of 3.0% of GSDP for FY27.

Telangana's debt burden remained above the prudential level of 25% and was higher at 28.3% of GSDP in FY26RE
(FY26BE: 28.1%). The state has projected a debt/GSDP of 28.7% for FY27. The state government has extended
guarantees to its public sector entities that stood at INR2,417.4 billion in FY26RE (FY25: INR2,419.0 billion). Telangana’s
combined liabilities (including outstanding guarantees) were 41.8% of GSDP in FY26RE (FY25: 42.8%).

Debt Burden and Debt Servicing to Increase due to Large Capex: Ind-Ra expects HMDA's total debt to increase in the
near-term on account of current and future projects, which would largely be debt funded. HMDA’s plan to raise bonds of
INR150 billion in tranches will increase the debt service obligations in the near-to-medium term. HMDA had availed loans
from a financial institution in the past, which was fully repaid in FY25. HMDA had no term loans (secured debt) in its book
at end-January 2026. HMDA'’s debt stood at INR2,759.10 million in FY25 (FY24: INR3,366.69 million) and its debt includes
unsecured loans availed from state government and state government agencies during 1994 to 2013. These loans are in
the nature of subordinated debt since these are non-interest bearing and there is no principal repayment schedule. These
unsecured loans are subordinated to non-governmental debt. The debt/income was 40.12% in FY25 (FY24: 21.94%).
HMDA's net debt (debt-cash and bank balance) was negative over FY22-FY25 resulting in negative net debt/income
during the same period due to strong cash and bank balances position.

Liquidity
Adequate: The company’s liquidity position is supported by healthy cash balances of INR35,601.23 million at FYE25
(FYE24: INR32,901.70 million), escrowed receivables and DSRA for proposed bonds. The total debt outstanding

was INR2,759.10 million at FYE25 (FY24: INR3,366.69 million), which includes only unsecured loans as there were no
secured term loans in its book at FYE25.

Ind-Ra believes the available unencumbered cash and bank balances at FYE25 are sufficient to meet cash flow
mismatches in the near-to-medium term. HMDA has not availed any working capital/overdraft/cash credit facility. HMDA's
debt servicing requirement, after factoring in bonds repayments based on prevailing interest rate, in FY27 are estimated to
be about INR7,200 million. During 1HFY26, HMDA collected total development charges of INR7,210.90 million (including
15% (INR1,081.64 million) transferred as revenue income), and other operating income of INR1,288.30 million from
various sources. Ind-Ra expects HMDA to have adequate revenue collection and development fee receipts to comfortably
service the debt obligations in the near term.

Rating Sensitivities

Positive: A positive rating action could result from an improvement in the GoTS’s credit profile and improvement in the
performance of escrowed revenue of HMDA, on a sustained basis.

Negative: A negative rating action could result, individually or collectively, on a sustained basis, from:



 deterioration in the GoTS’s credit profile
» frequent dipping into the DSRA
¢ deterioration in HMDA's liquidity position

Disclosures for CE Rating

1) UNSUPPORTED RATING
Ind-Ra has assigned the unsupported rating at ‘IND BBB+’/Stable.

The unsupported rating is arrived at without factoring in the explicit CE. It helps in understanding the extent of the
CE factored into the bond rating.

Analytical Approach

Ind-Ra has taken a standalone approach while assessing HMDA's unsupported rating. The rating is based on the strong
institutional framework under which HMDA operates, and its moderate financial and operational profile.

Detailed Rationale Of The Rating Action

The rating reflects the moderate operational and financial performance of HMDA and likely adequate debt service
coverage. Ind-Ra expects coverage of debt service obligations (interest plus principal payment) based on revenue surplus
plus development funds to remain comfortable at above 1.2x in the near-to-medium term.

LIST OF KEY RATING DRIVERS
Strengths

 Institutional framework
» Statutory body for planning and development
» Moderate financial performance

Weaknesses
» Debt burden and debt servicing to increase due to large capex
DETAILED DESCRIPTION OF KEY RATING DRIVERS

Institutional Framework: HMDA is the apex local government authority that is responsible for the urban planning and
infrastructure development of HMR. HMDA operates under the administrative control of the Municipal Administration and
Urban Development (MAUD) Department, GoTS and the metropolitan commissioner supervises the regular operation and
day-to-day activities. HMDA's members are nominated by the GoTS, and includes representatives from local bodies,
infrastructure departments, and technical experts. HMDA collects development charges, rental income from various
properties and various other charges in its area of jurisdiction. Ind-Ra does not expect a significant change in the
institutional framework for HMDA over the short-to-medium term.

Statutory Body for Planning and Development: HMDA is a statutory body, established under the Hyderabad
Metropolitan Development Authority Act, 2008, by the Undivided Government of Andhra Pradesh in 2008. It Is the principal
urban planning and development agency for the HMR, and its jurisdiction over 10,472.72 square kilometers, increased
from 7,257 square kilometers in 2025. It covers 11 districts and 104 mandals including key districts - Hyderabad, Medchal-
Malkajgiri, Ranga Reddy, Sangareddy, Bhuvanagiri (Yadadri), Medak, Siddipet. HMDA's primary functions are to plan,
coordinate, supervise, and secure the planned development of the HMR.

HMR is responsible for preparing and implementing the Metropolitan Development Plan (Master Plan) for the region,
undertaking and executing major infrastructure projects, and regulating real estate development within its jurisdiction. It
grants approvals for building plans, layouts, and land sub-divisions, ensuring compliance with legal and environmental
standards. The authority is also involved in preserving green belts, lakes, and other natural resources to maintain an
ecological balance in the region.



Moderate Financial Performance: Ind-Ra expects HMDA's revenue income to increase in the near-to-medium term on
account of the on-going projects. HMDA's key revenue source is administration charges (15% of development charges),
which remained above INR1,756.52 million over FY22-FY25. The TOT receipts from ORR in Hyderabad are also the major
source of revenue and are likely to remain key revenue source in FY26-FY27. The TOT receipts from ORR and
administration charges (15% of development charges) proportioned 35.06% and 29.07% of the total revenue income in
FY25, respectively. Interest income also contributes majorly to the revenue income as it proportioned 17.92% to total
revenue income in FY25. HMDA's revenue surplus was volatile and turned negative at INR6,065.51 million in FY25 from
INR2,348.57 million in FY24, due to the increased operations and maintenance (O&M) expenditure. This O&M expenditure
consists of revenue expenditures and infrastructure development & maintenance expenditures which were funded by
HMDA'’s internal accruals but booked as revenue expenditures due to HMDA's accounting policies. HMDA's revenue
surplus, excluding these capital expenditures (accounted as part of revenue expenditures), stood at INR6,548.39 million in
FY24, but turned negative at INR1,900.07 million in FY25.

Debt Burden and Debt Servicing to Increase due to Large Capex: Ind-Ra expects HMDA'’s total debt to increase in the
near-term on account of current and future projects, which would largely be debt funded. HMDA’s plan to raise bonds of
INR150 billion in tranches will increase the debt service obligations in the near-to-medium term. HMDA availed loans from
financial institution in the past, which was fully repaid in FY25. HMDA had no term loans (secured debt) in its book at end-
January 2026. HMDA's debt stood at INR2,759.10 million in FY25 (FY24: INR3,366.69 million) and its debt includes
unsecured loans availed from state government and state government agencies during 1994 to 2013. These loans are in
the nature of subordinated debt since these are non-interest bearing and there is no principal repayment schedule. These
unsecured loans are subordinated to non-governmental debt. The debt/income was 40.12% in FY25 (FY24: 21.94%).
HMDA'’s net debt (debt-cash and bank balance) was negative over FY22-FY25 resulting in negative net debt/income
during the same period due to strong cash and bank balances position.

Liquidity
The detailed description of liquidity is same as that for the bonds’ rating.
Rating Sensitivities

Positive: An improvement in the revenue surplus along with DSCR as against Ind-Ra’s expected levels on a sustained
basis could lead to a positive rating action.

Negative: The following developments could, individually or collectively, lead to a negative rating action:

» afallin the DSCR below 1.2x for two consecutive years
» areduction in own revenues, leading to higher dependence on grants and/or deterioration in the revenue balance
position

2) INSTRUMENT COVENANTS: For Proposed Bonds
HMDA shall, at all times until the final settlement date, maintain:

A. a minimum asset coverage ratio of 1.25x
B. a DSCR of at least 1.50x

3) ADEQUACY OF CE STRUCTURE:

Unconditional & Irrevocable Government Guarantee for Proposed Bonds: Ind-Ra notes that the GoTS has executed
a deed of guarantee for the issuance of bonds. As per the deed of guarantee, the GoTS has extended an unconditional,
and irrevocable guarantee for timely payment of principal and interest until redemption of proposed bonds. As per the deed
of guarantee, in the event there is any impairment in the HMDA's revenue collection, GoTS shall make suitable
arrangements (including, if required, payment of compensation) and take all other necessary actions so as to ensure the
HMDA's servicing capability. In the event of any shortfall in DSRA due to impairment on account of transfer of funds to



BSA or for any other reason, the DT would send DSRA shortfall notice to the HMDA and the GoTS on the next day stating
that if the amount is not fully replenished within the next 30 days, the guarantee would be invoked along with activation of
other available recourse to the extent of such shortfall.

The mandate for direct debit mechanism (DDM) from the consolidated fund of the state, which is being given as a part of
the deed of guarantee would give on any invocation of the state guarantee. The DT has irrevocable right to advise
Reserve Bank of India (RBI) to directly debit the consolidated account of the state maintained with RBI, to the extent of the
invoked amount and credit the same to the BSA.

Ind-Ra, in its analysis, has stressed the GoTS’s credit profile by considering a sizeable portion of the guarantee to
devolve. As per Ind-Ra's analysis, the guarantor, even in the stress scenario, is likely to meet all the guaranteed debt
obligations

DSRA Shortfall Guarantee from GoTS: In the event of any shortfall in DSRA due to impairment on account of transfer of
funds to BSA or for any other reason, the DT would send DSRA shortfall notice to HMDA and the GoTS on the next day
stating that if the amount is not fully replenished within the next 30 days, the guarantee would be invoked along with
activation of other available recourse to the extent of such shortfall.

Disclosures for Provisional Rating

1) Rating that would have been Assigned in Absence of the Pending Steps/ Documentation

Ind-Ra would have assigned 'IND A(CE)/Stable in the absence of the pending steps/documentation (factoring the
executed deed of guarantee extended by the state government).

2) Pending Steps/Documentation Considered while Assigning Provisional Rating and Risks Associated with the
Provisional Nature of the Credit Rating:

S.no. Pending Critical Documentation while | Risks Associated with Provisional Nature of Credit
Assigning Provisional Rating* Rating in the Absence of Completed Documentation or
Change in Documentation
1 Final term sheet In the absence of executed documents or the final executed
2 Deed of hypothecation documents deviating from the draft documents submitted at
3 Debenture trust deed the time of provisional rating, the transaction structure would
4 Accounts agreement be weak.
5 Creation of peak DSRA Non-creation of DSRA would increase the vulnerability to
cashflow mismatches and the risk of timely debt servicing.
6 Acknowledgement from RBI on direct debit | In the absence of acknowledgement from RBI on direct debit
mechanism mechanism from consolidated fund of the state, the
transaction structure would be weak.

*Additionally, any other relevant documents executed for the transaction should be provided to the agency.
3) VALIDITY PERIOD

The final rating, upon the receipt of executed documents consistent with the draft documents, shall be assigned within 90
days from the date of issuance of the instrument. The provisional rating may be extended by another 90 days, subject to
Ind-Ra’s policy, if the execution of the documents is pending.

Any Other Information

Not applicable

ESG Issues



ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit neutral or
have only a minimal credit impact on HMDA, due to either their nature or the way in which they are being managed by the
entity. For more information on Ind-Ra’s ESG Relevance Disclosures, please click here. For answers to frequently asked
questions regarding ESG Relevance Disclosures and their impact on ratings, please click here.

About the Company

It Is the principal urban planning and development agency for the HMR, and its jurisdiction spread over 10,472.72 square
kilometers, up from 7,257 square kilometers in 2025. It covers 11 districts and 104 mandals including key districts —
Hyderabad, Medchal-Malkajgiri, Ranga Reddy, Sangareddy, Bhuvanagiri (Yadadri), Medak, Siddipet HMDA's key functions
include master planning, land use zoning, and development regulation. HMDA was formed by merging several erstwhile
entities, including the Hyderabad Urban Development Authority (HUDA), Hyderabad Airport Development Authority
(HADA), Cyberabad Development Authority (CDA), and Buddha Poornima Project Authority (BPPA), to create a single
apex body for coordinated development. This consolidation of functions streamlines the urban planning process and
enhances governance across the metropolitan region.

Key Financial Indicators

Particulars (INR billion) FY25 FY24
Revenue income 6,876.88 15,346.68
Revenue expenditure 12,942.38 12,998.11
Revenue balance -6,065.51 2,348.57
Debt service coverage ratio (x)* NM 2.02
Debt payment /Revenue income (%) 0.54 712

*DSCR based on revenue surplus and development funds received during the year was 8.58x in FY25 (FY24:10.88x)
NM: Not meaningful
Source: HMDA

Government of Telangana

Particulars (as a % of GSDP) FY26(RE) FY27(BE)
Revenue balance 0.0 0.3
Fiscal balance -3.1 -3.0
Total debt 28.3 28.7

Source: The GoTS’s Budget, National Statistical Office and Ind-Ra

Status of Non-Cooperation with previous rating agency

Not applicable

Rating History

Instrument Type Current Rating/Outlook
Rating Type Rated Limits (million) Rating
Proposed bonds Long-term INR100,000 Provisional IND
AA(CE)/Stable
Unsupported rating Long-term - IND BBB+/Stable

Complexity Level of the Instruments



Instrument Type Complexity Indicator

Bond Moderate
For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity- indicators.

Annexure

Draft Structured Payment Mechanism for Proposed Bonds
HMDA shall open the following accounts for servicing the coupon and principal amount:

a. Development charges master collection account (DMCA)

b. Infrastructure revenue collection account under conditional escrow mechanism (IRCA)
c. Bond servicing account (BSA)

d. Debt service reserve account (DSRA)

Development Charges Master Collection Account under Default Escrow Mechanism (DMCA)

At present, the development charges, ORR impact fees and revenue from Tellapur Technocity are getting collected in
HMDA accounts. HMDA would give irrevocable standing instructions upfront in respect of all these accounts to transfer the
same on a daily basis to DMCA. Furthermore, HMDA would give another irrevocable standing instruction to DMCA to
transfer 85% of the amount collected on a daily basis to IRCA. The balance 15% can be transferred to any other HMDA
Account for meeting the daily requirements. DMCA would be under a default escrow mechanism.

Infrastructure Revenue Collection Account under Conditional Escrow Mechanism (IRCA)

HMDA would open an account HMDA IRCA and would give irrevocable standing instructions upfront in respect of all
accounts where revenue from designated sources are getting deposited to transfer the same on a daily basis to IRCA.
Further, daily transfer through irrevocable standing instruction would also come in respect of 85% of the amount flowing
into DMCA on a daily basis. These revenues would be aggregated in the IRCA and once the buildup is sufficient to take
care of the servicing requirement for the amount due on the next servicing date the same shall be transferred to the bond
servicing account (BSA). Once such entire servicing requirement due on the next servicing date is transferred to BSA,
HMDA would be free to utilise any further revenue getting collected in IRCA for the balance days in the same quarterly
servicing cycle.

Bond Servicing Account (BSA)

HMDA would open a designated escrow account - BSA exclusively charged to the DT (for the benefit of the bond holders).
All funds for meeting servicing requirements of the proposed bonds should be credited in this account within a specified
timeline prior to the servicing date in the BSA. This would be a regular escrow account and all funds in this account would
be solely utilised for servicing the bonds throughout the tenor.

Debt Service Reserve Account (DSRA)

HMDA would open a designated escrow account - DSRA exclusively charged to the DT (for the benefit of the bond holders)
as a liquidity buffer to take care of two quarters of peak servicing obligation towards interest and principal. An amount
equivalent to the peak servicing obligation (interest plus principal) of the outstanding bonds for two quarterly payouts
(falling due at the end of 13th and 14th quarters from the deemed date of allotment) would need to be maintained by HMDA
in the DSRA and the amount so calculated would need to be deposited on first priority basis.

Further, as the interest servicing liability would progressively come down after the peak, the interest servicing buffer to
cover the next two quarters interest payout on a rolling basis would also continue to decrease. Accordingly, the sinking fund
available for principal redemption would continue to progressively increase by the same amount.

Structured Payment Mechanism

HMDA would ensure that all revenues collected from designated sources in whichever account and 85% of the amount
collected in DMCA would be transferred on a daily basis through standing instructions to IRCA. HMDA would constantly
monitor the amount available in the said account on a daily basis and continue to transfer the same to DSRA (only in the



event of a shortfall due to impairment till replenishment of the same to the required levels) and thereafter to BSA till such
time the amount available in BSA becomes sufficient to take care of the next servicing requirement. Thereafter, for the
remaining days of the same quarterly servicing cycle, HMDA would be free to utilise the funds coming into IRCA as per its
own requirement. This procedure would get repeated from the first day of each servicing cycle till the full built up in the
BSA.

Once the amount transferred to BSA from IRCA becomes enough to take care of the full servicing requirement for the next
payout date, HMDA would intimate the same to the DT with a copy of account statement and would be free to utilize any
further revenue getting collected in IRCA for the balance days in the same quarterly servicing cycle.

T-45: In the absence of such intimation from HMDA, the DT should independently check the adequacy of funds in BSA, 45
days prior to the servicing date (T-45) and advise HMDA to make good the shortfall amount through transfer of revenue
from all other sources within the next 15 days (T-30).

T-29: The DT would again check the adequacy of funds in the BSA on the next day (T-29) and if any shortfall still persists it
shall immediately send a written communication to the state government to provide funding support to meet the shortfall in
the BSA within the next 20 days.

T-9: A provision in the deed of guarantee would specifically stipulate a pre invocation responsibility of the state government
to fully bridge this shortfall in the BSA on or before T-9 (final funding date) to prevent any DSRA impairment and
consequential invocation of the state government guarantee.

T-5: If any shortfall in BSA still persists on T-5 day, the same would be met by transferring requisite funds from DSRA to
BSA to ensure full payout to the bond holders on the due date.

T+1 DT to check availability of funds in DSRA & in case of any shortfall compared to the stipulated amount shall advise the
state government through a written notice to make good such shortfall in DSRA within 30 days to avoid invocation of
guarantee.

T+31 DT to again check adequacy of funds in DSRA & if any shortfall still persists shall invoke the guarantee to the extent
of such shortfall & simultaneously activate the DDM advising RBI to make the payment of invoked amount by directly
debiting the current accounts of the state maintained with RBI in terms of the debit mandate given by the state government
to RBI.
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About India Ratings

India Ratings and Research (Ind-Ra) is India's SEBI registered credit rating agency committed to providing India's credit
markets accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics,
and an open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining
significant market presence in India's fixed income market.

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance companies, urban local bodies, and structured finance and project finance companies.

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Gurugram,
Hyderabad, Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India and the Reserve Bank
of India.

Ind-Ra is a 100% owned subsidiary of the Fitch Group.
Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by the issuer, and therefore,
India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to 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.

APPLICABLE CRITERIA AND POLICIES

Evaluating Corporate Governance

Policy for Credit Enhanced (CE) Ratings

Policy on Provisional Ratings

Local and State Government Rating Criteria

The Rating Process

DISCLAIMER

All credit ratings assigned by india ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by

following this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings are

available on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all

times. India ratings’ code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures

are also available from the code of conduct section of this site.
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Annexure A. Details of the rated instrument

Instrum e nts Scale Amt. Rating Assigned (Outlook) | Rating
(Rs. Cp Action
Proposed Bond Iong-term 5000.00|ACUIIE Provisional AA+ (CE)
(Stable) | Assigned
Total Quantum Rated 5000.00 -
DISCIAIMER

An Acuitrating doesnotconstitute an audit of the rated entity and should notbe treated asa recommendationor
opinion that is inte nde d to substitute fora financialadvisersorinvestors independent assessmentof whetherto buy, sell
orhold any secunty. AcuitYmtingsare based on the data and information provided by the issuerand obtained from
other reliable sources. Although rasonable care has been taken to ensure thatthe data and information is true, Acuitt
,inparticular, makesno representation orwamanty, expressed orimplied with respectto the adequacy, accurmcyor
completeness of the information relied upon.GAcuitfis not responsible forany emors oromissions and e specially state s
that it has no financialliability whatsoeverforany direct, indirectorconsequentiallossofany kind arising from the use ofits
ratings.Acuitfratingsare subjectto a processofsureillance which may lead to a revision in ratings as and when the
circumstances so wamant. Please visit ourwebsite (www.ac uite.in) forthe late st information on any instrument rated by
Acuity, Acuity s mting scale and its de finitio ns.

Any inadvertent omission oremnorin the rating letterwhich is discovered orbrought to the notice of Ac uite shallbe rectified
assoonasreasonably practicable notlaterthan 48 hoursofsuch discovery ornotice. Such emororomission shallnot
renderAcuite liable to any person forany kind of lossordamage including, but not imited to, any special incide ntal,
indirectorconsequentialdamagescaused by emorsoromissions, provided such omission oremnorisrectified assoon as
possible afterdiscovery/notice.
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Press Release

March 19, 2026

HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY

Rating Assigned
Product Quantum (Rs. Cr) Long Term Rating Short Term Rating
BOND 5000.00 Provisional | ACUITE AA+ | CE | Stable | Assigned -
Total Outstanding 5000.00 - -
Total Withdrawn 0.00 - -
Rating Rationale

Acuite has assigned its long-term rating of 'Provisional ACUITE AA+' (CE) (read as Provisional ACUITE double
A plus (Credit Enhancement)) on the Rs.5,000 Cr. proposed bonds of Hyderabad Metropolitan Development
Authority (HMDA). The Outlook is 'Stable'.

The rating on the proposed Rs.5,000 Cr. bonds is provisional and the final rating is subject to the following
documents

e Receipt of final signed term sheet

e Receipt of final guarantee deed

e Receipt of final signed debenture trust deed

o Confirmation from trustee regarding the compliance with all terms and conditions.

e Legal opinion if any

o All the other relevant documents relating to bonds issue besides the above-mentioned documents.

Rationale for ratings assigned:

The rating assigned to HMDA reflects the unconditional and irrevocable guarantee from the Government of
Telangana with direct debit mechanism, backed by a structured payment with maintenance of Escrow, Bond
Servicing Account (BSA) and a two-quarter peak debt service reserve account (DSRA). The structured payment
mechanism incorporates defined timelines, ensuring early identification and resolution of shortfalls. The rating is also
supported HMDA’s diversified revenues from development charges, TOT receipts, land monetization, rentals, and
Tellapur inflows provide stability, while substantial land parcels valued at ~Rs.9,550 Cr. crore and expected
additional land parcel allocations provides strong future inflow potential. However, the rating is constrained by the
HMDA's exposure to real estate cyclicality and regulatory litigation risks.

The CE suffix to the rating based on credit enhancement support from GOT's explicit guarantee for the Bonds
and replenish the upfront DSRA fully covering peak service requirement of two quarters in case of
shortfall/impairment along with Direct Debit Mechanism (DDM).

About the Company

Hyderabad Metropolitan Development Authority (HMDA) was established with the primary objective of planning,
coordinating, supervising, promoting, and securing the orderly development of the Hyderabad Metropolitan Region.
Formed under an official government order (G.0.Ms.No.570 MA & UD (II) Dept.) on August 25, 2008, HMDA
operates within the jurisdiction of the then-combined state of Andhra Pradesh. Spanning an extensive area of 7,257
square kilometers, HMDA's jurisdiction encompasses seven districts and 70 mandals. Within this vast region, there
are a total of 1,032 villages, including those within the Greater Hyderabad Municipal Corporation (GHMC), which is
composed of 175 villages and 40 municipalities, including Nagar Panchayats. Specifically, HMDA is responsible for
an additional 138 villages, while the remaining 719 villages also fall under its jurisdiction. This comprehensive
coverage allows HMDA to undertake integrated planning and development initiatives aimed at enhancing the quality
of life for residents and promoting sustainable growth in the metropolitan region. Hyderabad Urban Development
Authority (HUDA) - Established in 1975 and transformed into HMDA. Mr. Anumula Revanth Reddy, Ms. Gadwal
Vijayalakshmi, Mr. K. Ramakrishna Rao are the members.

Unsupported Rating
Acuite AA-/Stable (factoring in government support)



Analytical Approach

Acuite has considered standalone approach while evaluating the financial and business risk profile of HMDA and
further notched up for the support of Government of Telangana and structured payment mechanism in place for the
issue for arriving at the rating.

Key Rating Drivers

Strengths

Strategic importance to Government of Telangana (GoT):

HMDA plays a critical role in supporting the developmental priorities of the Government of Telangana by acting as
the primary urban planning and infrastructure development agency for the Hyderabad Metropolitan region. The
authority contributes significantly to the state’s economic growth through systematic land use planning, improvement
of urban mobility, development of key public infrastructure and execution of large-scale projects that enhance the
region’s investment attractiveness. HMDA’s revenue generating activities including land development, auctions,
permissions and impact fees also provide an important non-tax revenue source to the state. Its effective functioning is
therefore essential to supporting the government’s long-term vision for sustainable urban expansion, decongestion
and regional economic competitiveness.

Diversified revenue sources:

HMDA’s revenue profile is well diversified across multiple streams, including development charges (Rs.199.88 crore
in FY2025, which is 15 percent of the total development charges of Rs.1332.50 Cr.), TOT receipts from the Outer
Ring Road (Rs.241.08 Cr.), administrative charges on government land sales (Rs.7.79 Cr.), land auctions (Rs.4.41
Cr.), inflows from Telapur Technocity (Rs.61.63 Cr.), as well as recurring receipts from parks (Rs.25.17 Cr.), rentals
(Rs.17.40 Cr.), and other operating income (Rs.5.14 Cr.). While certain sources such as land auctions and government
land sales can be volatile, the steady accrual of development charges, TOT receipts, and Telapur inflows provide a
predictable base. Further, 85 percent of these revenues from development charges, ORR Impact fees, TOT receipts
and Telapur Technocity are routed through a structured escrow mechanism, wherein collections are first aggregated in
the Development Charges Master Collection Account (DMCA) and subsequently transferred to the Infrastructure
Revenue Collection Account (IRCA). The escrow framework ensures priority allocation of funds towards the Bond
Servicing Account (BSA) and Debt Service Reserve Account (DSRA), thereby strengthening the payment discipline
and enhancing credit assurance for bondholders.

Structured payment mechanism:

HMDA has established a robust structured payment mechanism to ensure timely servicing of its bond obligations.
Under this framework, all revenues collected from designated sources are routed through the Development Charges
Master Collection Account (DMCA), from which 85 percent of collections are transferred daily to the Infrastructure
Revenue Collection Account (IRCA) via standing instructions. The issuer monitors IRCA balances on a daily basis
and, in the event of any shortfall in the Debt Service Reserve Account (DSRA), transfers funds to replenish DSRA to
the required levels. Once DSRA is adequately funded, subsequent transfers are directed to the Bond Servicing
Account (BSA) until the full servicing requirement for the upcoming payout date is met. Thereafter, for the remainder
of the quarterly cycle, HMDA is free to utilize incremental inflows in IRCA for other requirements.

Once the BSA is fully funded, HMDA provides intimation to the Debenture Trustee along with account statements. In
the absence of such intimation, the Trustee independently verifies adequacy of funds at T-45 days before the servicing
date and, if required, advises HMDA to make good any shortfall by T-30. If a shortfall persists, the Trustee escalates
the matter to the State Government at T-29, triggering the pre-invocation responsibility under the Guarantee Deed.
The State Government is obligated to bridge the shortfall by T-9 to avoid DSRA impairment and guarantee
invocation. Should any gap remain at T-5, funds are drawn from DSRA to BSA to ensure full payout to bondholders
on the due date.

Acuite believes, this structured mechanism, with clearly defined timelines and responsibilities, provides strong
assurance of timely debt servicing and minimizes payment risk.

Weaknesses

Exposure to real estate cyclicality:

HMDA'’s revenue profile remains significantly exposed to real estate cyclicality, given its reliance on development
charges and land monetization through auctions. These inflows are inherently linked to real estate demand and market
sentiment, which can fluctuate with broader economic conditions. Periods of slowdown in property transactions or
muted demand for land parcels may adversely impact cash flows and reduce predictability of revenues. Acuite
believes that this dependence on cyclical real estate activity continues to be a key constraint on revenue stability.

Regulatory and litigation risks:

As a statutory authority, HMDA is subject to regulatory oversight and potential litigation risks related to land
ownership, allocation, and development activities. Delays in approvals, disputes over land titles, or changes in policy
frameworks could affect the timing and quantum of inflows from monetization. Such risks may pose challenges to
revenue visibility and could impact the authority’s ability to meet debt servicing obligations in a timely manner.
Acuite believes that regulatory uncertainties and litigation exposures remain material risks that could weigh on
HMDA'’s financial flexibility.

Assessment of Adequacy of Credit Enhancement under various scenarios including stress scenarios (applicable
for ratings factoring specified support considerations with or without the “CE” suffix)



The Government of Telangana (GoT) has provided a guarantee to cover any shortfall in the Debt Service Reserve
Account (DSRA) within the specified timeline. The issuer is responsible for ensuring that the necessary funds are
transferred to the Bond Service Account (BSA) to maintain the full servicing amount, at least 45 days before the
relevant quarterly servicing date (T-45). If a shortfall in funds is identified in the BSA five days prior to the servicing
date (T-5), the shortfall will be addressed by transferring funds from the DSRA. The Debenture Trustee will verify the
adequacy of the DSRA at the beginning of each servicing cycle. In the event of a shortfall due to previous cycle
utilization, the state government will be required to cover the shortfall within the next 30 days (T+30). If this is not
met, the state government’s guarantee will be invoked, and the Debt Default Mechanism (DDM) will be triggered the
following day (T+31) to meet shortfall amount, forthwith, directly into DSRA.

Stress case Scenario

Acuite believes that, given the adequacy of the structure and unconditional, irrevocable guarantee provided by
Government of Telangana (GOT) including direct debit mechanism (DDM), HMDA will be able to service its debt on
time, even in a stress scenario.

Rating Sensitivities
Potential triggers (individual or collective) for an upward rating action:
o Timely completion of projects without significant cost and time over runs.

o Adherence to the stipulated credit enhancement structure.
o Higher than expected average DSCR of 3.25 times throughout the tenure of the bonds.

Potential triggers (individual or collective) for a downward rating action:
e 50 percent decline in receipts from land auctions from base case.

e Any deterioration in the credit profile of Government of Telangana (GoT)

All Covenants
e Creation of security and maintenance of security cover as per applicable law.

e Compliance with information covenants including submission of financial results and providing compliance
certificate as agreed under the Debenture Trust Deed

e Intimation to the Debenture Trustee prior to undertaking or entering into any amalgamation, demerger,
merger or corporate restructuring or reconstruction scheme proposed by the Issuer

e To enter into / execute the relevant lease agreement(s) and all other documents, deeds, notices, letters,
agreements, declarations, undertakings, instruments and forms as may be required in relation to or in
connection with or for the purposes of the Designated Land Bank

e Compliance with all terms of the Transaction Documents
e Listing of Debentures / Bonds within timelines prescribed under applicable laws

e No modification to the structure of Debentures / Bonds without prior approvals as required under Applicable
Laws

e No wilful defaulter on the Board

¢ No modification to the Constitutional Documents which imposes restrictions on the Issuer in complying with
its obligations under the Transaction Documents

e Not to sell, assign, transfer, dispose off its business undertakings or assets or Secured Properties other than as
specified in Transaction Documents

e No change in financial year end date unless required by law;
e Full disclosure in respect of Use of proceeds in the Offer Documents

e Not to create any encumbrance on the Secured Properties without prior approval of the Debenture Trustee
except as provided in the Transaction Documents

e Preservation of corporate existence and status

e Not do or voluntarily suffer any act which restricts right to transact its business
¢ Timely payment of all applicable dues

e Secured Properties to be adequately insured

o Intimate Debenture Trustee of all orders, directions, notices of a court or tribunal that may affect the Issue or
Secured Properties



e Maintenance of Asset Coverage Ratio
e Compliance with anti-Bribery and Corruption Law
e Maintenance of Internal Controls

e Information Covenants in compliance with applicable laws and as agreed with the Debenture Trustee as
detailed in the Key Information Document

e Further Assurances

e Additional covenants primarily relating to credit of securities, payment obligations and other covenants
relating to the Debentures / Bonds

e Pre-authorization to Debenture Trustee to seek redemption payment related details from Account Bank

o Confirmation that the State Government of Telangana will make payments under the Deed of Guarantee cum
Undertaking free from any withholding or deduction into the Bond Servicing Account and/or the Debt
Service Reserve Account (as the case may be)

e Undertaking from the State Government that it would maintain 100% control on the Issuer during the
pendency of the debentures / bonds.

e Issuer to ensure State Government of Telangana complies with all undertakings given by it and covenants
applicable to it

e Undertaking by the Issuer that it would not create any kind of encumbrance or dispose in any way, any of the
Designated Land Bank other than as specified in Transaction Documents;

Liquidity position

Adequate

HMDA’s liquidity is adequate supported by steady inflows from development charges, ORR impact fees, TOT
receipts, land monetization and revenues from Tellapur Technocity, which are routed through structured escrow
mechanisms to ensure timely debt servicing. The average Debt Service Coverage Ratio (DSCR) is expected to be
at ~3.25 times throughout the tenure of the bonds. Liquidity comfort is further enhanced by the explicit support from
the Government of Telangana, which has undertaken to bridge any shortfall in servicing requirements prior to payout
dates under the Guarantee Deed. The authority has unencumbered cash and cash equivalents of Rs.3,562.60 Cr. as on
March 31, 2025 which provides, further liquidity support.

Outlook: Stable

Other Factors affecting Rating
None



Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 44422 1193.81
PAT Rs. Cr. (995.20) (197.53)
PAT Margin %) (224.04) (16.55)
Total Debt/Tangible Net Worth Times 0.04 0.06
PBDIT/Interest Times (163.29) 3.15

Status of non-cooperation with previous CRA (if applicable)
None

Any other information
Supplementary disclosures for Provisional Ratings

A. Risks associated with the provisional nature of the credit rating.

1. Absence of any structured payment mechanism.

2. In case there are material changes in the terms of the transaction after the initial assignment of the provisional
rating and post the completion of the issuance (corresponding to the part that has been issued) Acuité will withdraw
the existing provisional rating and concurrently, assign a fresh final rating in the same press release, basis the revised
terms of the transaction.

B. Rating that would have been assigned in absence of the pending steps/ documentation.
The rating would be equated to the standalone rating of the entity: ACUITE AA-/ Stable.

C.Timeline for conversion to Final Rating for a debt instrument proposed to be issued.

The provisional rating shall be converted into a final rating within 90 days from the date of issuance of the proposed
debt instrument. Under no circumstance shall the provisional rating continue upon the expiry of 180 days from the
date of issuance of the proposed debt instrument

Applicable Criteria

* Default Recognition :- https://www.acuite.in/view-rating-criteria-52.htm

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
* Group And Parent Support: https://www.acuite.in/view-rating-criteria-47.htm

* Explicit Credit Enhancements: https://www.acuite.in/view-rating-criteria-49.htm

« State Government Ratings : https://www.acuite.in/view-rating-criteria-26.htm

* Urban Local Bodies : https://www.acuite.in/view-rating-criteria-57.htm

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such instruments in three
levels: Simple, Complex and Highly Complex. Acuite’s categorisation of the instruments across the three categories
is based on factors like variability of the returns to the investors, uncertainty in cash flow patterns, number of
counterparties and general understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels of risk. For more
details, please refer Rating Criteria “Complexity Level Of Financial Instruments” on www.acuite.in.

Rating History :
Not applicable

Annexure - Details of instruments rated

Lender’s . Date Of | Coupon | Maturity |Quantum | Complexity l
Name ISIN® | Facilities Issuance Rate Date (Rs. Cr.) Level Rating
Not avl. Provisional |
i(’t I ;“’pé’sed E"I aVl'l/ E"I aVl'l/ Eot aV]'l/ 5000.00 [Simple ACUITE AA+ | CE |
pplicable appl. on ot appl. otappl. ROt appl Stable | Assigned

*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)

Sr.no Name of the entities
1 Hyderabad Metropolitan Development Authority
2 Government of Telangana
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Contacts

Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer - Rating Operations lenders

Katta Akhil Mob: +91 8591310146

Senior Analyst - Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board of India (SEBI). The
company received RBI Accreditation as an External Credit Assessment Institution (ECAI) for Bank Loan Ratings
under BASEL-II norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments and bank
facilities of entities spread across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent assessment
of whether to buy, sell or hold any security. Ratings assigned by Acuité are based on the data and information
provided by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure
that the data and information is true, Acuité, in particular, makes no representation or warranty, expressed or implied
with respect to the adequacy, accuracy or completeness of the information relied upon. Acuité is not responsible for
any errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or
consequential loss of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a process
of surveillance which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our
website (www.acuite.in) for the latest information on any instrument rated by Acuité. Please visit
https://www.acuite.in/fags.htm to refer FAQs on Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members of any rating
committee and therefore do not participate in discussions regarding the rating of any entity.

© Acuité Ratings & Research Limited. All Rights Reserved. www.acuite.in
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BEACON TRUSTEESHIP LIMITED

DUE DILIGENCE CERTIFICATE- ANNEXURE A
{Pursuant to SEBI Master Circular SE RI/HO/DDHS-PoD- 1/P/CIRZ025/11 7 dated August I3,

2025 & Regulation 40(1){a) of Securities and Exchange Board of India (Issue and Listing of

Non-Convertible Securities) Regulations, 2021

Ref. No.: BTL/DT/25-26/29474 Date: March 24, 2026

To,

National Stock Exchange of India Ltd.
Exchange Plaza, C-1, Block G,
Bandra Kurla Complex, Bandra (E)
Mum bai -400051

SUB.: ISSUE OF SENIOR, SECURED, RATED, LISTED, REDEEMABLE AND TAXABLE
NON-CONVERTIBLE DEBENTURES OF THE FACE VALUE OF INR 1.00,000/- (INDIAN
RUPEES ONE LAKH ONLY) EACH HAVING BASE ISSUE SIZE OF INR 3000.16 CRORES
(INDIAN RUPEES THREE THOUSAND CRORES AND SIXTEEN LAKHS ONLY) AND A
GREEN SHOE OPTION OF INR 1999.71 CRORES (INDIAN RUPEES ONE THOUSAND NINE
HUNDRED AND NINETY NINE CRORES AND SEVENTY-ONE __LAKHS ONLY)
AGGREGATING TO INR 4999.87/- (INDIAN RUPEES FOUR THOUSAND CRORES AND
EIGHTY-SEVEN LAKHS ONLY) ON A PRIVATE PLACEMENT BASIS BY HYDERABAD
METROPOLITAN DEVELOPMENT AUTHORITY.

Dear Sir/ Madam,
We. the debenture trustee(s) to the above-mentioned forthcoming issue state as follows:

[} We have examined documents periaining to the said issue and other such relevant documents,
reports and certifications.

2} On the basis of such examination and of the discussions with the lssuer, its directors and ather
afficers, other agencies and on independent verification of the various relevant documents, reports
and certifications:

WE CONFIRM that:

a) The Issuer has made adequate provisions for and/or has taken steps to provide for adequate
security for the debt securities 10 be issued and listed.

b) The Issuer has obtained the permissions / consents necessary for creating security on the said
property(ies).

¢) The Issuer has made all the relevant disclosures about the security and also its continued
obligations towards the holders of debt securities.

d) Issuer has adequately disclosed all consents/ permissions required for creation of further charge
on assets in offer document and all disclosures made in the offer document with respect to
creation of security are in confirmation with the clauses of debenture trustee agreement.

Registered Office & Corporate Office : SW., Sth Floor, The Metrapolitan, E-Block, Bandra Kurfa Complex, Bandra (E), Mumbal - 400 I.'_;'i]
Phone : +91 95554 49955 Email : contacti@beacontrustge.co.in ‘

Website : www beacontrustes. codn CIN ; L74999MH2015PLC2T1288

Mumbai |Bengalury | Ahmedabad | Pune | Kolkata | Chandigarh | Shimia (HP) | Patna | Delhi | Jaipur | Chennal | GIFT IFSC | Bhopal |
Indore | Kochi | Nagpur | Bhubaneswar | Thiruvananthapuram | Lucknow | Hyderabad

CSfoioa



BEACON

e) Issuer has disclosed all covenants proposed to be included in debenture trust deed (including any
side letter, accelerated payment clause etc.) and offer document and given an undertaking that
debenture trust deed would be executed before filing of listing application.

f) lssuer has given an undertaking that charge shall be created in favor of debenture trustes as per
terms of issue before filing of listing application.

We have satisfied ourselves about the ability of the Issuer to service the debt seourities.

Fo rusteeship Limited
\x

Ritobrata Mitra
Vice-President

Place; Mumbai
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Ref: BIHPL/OPR/2025-2026/007
Date: 19-03-2026

To,

HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY
Swarna Jayanti Complex,

Sanjeeva Reddy Nagar,

Srinivasa Nagar Ameerpet,

Hyderabad-500038

Dear Sir/ Madam,

Subject: Consent for inclusion of name and other details in the general information document
and/or the relevant key information documents with respect to proposed issuance of secured
and/or unsecured, rated, listed, redeemable, senior or subordinated non-convertible
debentures by HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY (“Company”) in
multiple series/tranches (“Issue”).

We, the undersigned, do hereby consent to act as the Registrar to the above said issue and provide
our consent for our name to be inserted as the Registrar to the Issue in the Information
Memorandum. The following information in relation to us may be disclosed in the Information
Memorandum / Issue Documents

Name : Beacon Investor Holdings Private Limited

Address: Unit no. F-1017, First Floor, F Wing, Phase 1, Akshar Business Park,
Plot No 3, Sector 25, Vashi, Navi Mumbai, Maharashtra, India,
400703

Contact Person: Ms. Sonal Bhosle

Designation: Compliance Officer

Telephone Number : 022 -4450 7423

E-mailID : Compliance@beaconrta.co.in

Website : https://www.beaconrta.co.in/

SEBI Registration Number:  INR000004468

Investor Grievance e-mail : investorgrievances@beaconrta.co.in

CIN: U67100MH2022PTC386351

We confirm that we are registered with SEBI as Registrars to an issue and Share Transfer Agent in
Category | and as on date our registration is valid.

We also confirm that as on date, we have not been prohibited by SEBI from acting as an
intermediary in capital market issues.

BEACON INVESTOR HOLDINGS PRIVATE LIMITED
CIN: U67100MH2022PTC386351 (Formerly known as Beacon RTA Services Private Limited)

Regd.Off.: Unit No. F 1017, 1st Floor, F Wing, Phase I, Akshar Business Park, Plot No. 3, Sector 25, Vashi, Navi
Mumbai, Maharashtra, India, 400 703.
Tel: 022- 4450 7423 | E-mail: contact@beaconrta.co.in | Web: https://beaconrta.co.in/



https://beaconrta.co.in/

BEACON

We further confirm that we have not been debarred or prohibited from functioning as an
intermediary by SEBI, any other regulatory authority, court or tribunal.

A copy of our registration certificate regarding our registration with the SEBI in the required format is
enclosed as Annexure A.

Yours faithfully,
for Beacon Investor Holdings Private Limited

Sonal Bhosle
Compliance Officer

BEACON INVESTOR HOLDINGS PRIVATE LIMITED
CIN: U67100MH2022PTC386351 (Formerly known as Beacon RTA Services Private Limited)

Regd.Off.: Unit No. F 1017, 1st Floor, F Wing, Phase I, Akshar Business Park, Plot No. 3, Sector 25, Vashi, Navi
Mumbai, Maharashtra, India, 400 703.
Tel: 022- 4450 7423 | E-mail: contact@beaconrta.co.in | Web: https://beaconrta.co.in/
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BEACON INVESTOR HOLDINGS PRIVATE LIMITED
CIN: U67100MH2022PTC386351 (Formerly known as Beacon RTA Services Private Limited)

Regd.Off.: Unit No. F 1017, 1st Floor, F Wing, Phase I, Akshar Business Park, Plot No. 3, Sector 25, Vashi, Navi
Mumbai, Maharashtra, India, 400 703.
Tel: 022- 4450 7423 | E-mail: contact@beaconrta.co.in | Web: https://beaconrta.co.in/
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COMNSENT LETTER

]
Climnt |D: qlLzd10 CL Dot 1 1-Feh-2024
CL Ma; BIL/OER/CLA2S. 26784 Qirtwicird Ma: OTL/DEH 25-268/26415
T,

Hyderobod Metropolitan Dovelopment Authority

dth flzar, wenengmranthi comples; amesrset, hyderabod, Hyderabad, Telzngana, SHI0ES

Subject: Consent to oot os Dabenture Trustee for your preposed Listed, Secured, Roted, Privalely Ploced, Nen-Convertibls Debentures
(NCO2] oggregoting te MR 50,00,00,00,000.00/- (Rupces Filty Billion Cnily)

Deor Sir/ Modom,

This 1 with referance be oy discussion rogording oppaintmant &f Baocon Trudstoeship Limidad as Debaatures Trustas far e propossd Listed Sacured,
Foted, Privataly Plecsd, Mon-Canerible Debanturss ["MERs"] opgregating fo IMR,; 30,00, 00,00 000,00/ {Rupess Filly Billion Only),

Wa ge ogreeaile for incosion of our nomg op Cabenture Trosies in the OFer Decomert § Usting Applicodian ! any othar decumant e be Sled with fhe
Malisnal Stock Extdange of Indio Limired and / o BSE Limired |“Stock Exchonge{s)™), Sacurilizs and Exchonge Boord of Indin ("SEBI%) of ony ather
tepulotory outharity o required subject fo the h‘l"ﬁwing conditions:

wij T Company heroby dgress snd enderiakes 1o axecule; the Debemura Trust Dead ard athar Trdnsachon Docoments an suel tarrme and canditiens
wid sisure necessory disclosuias i the Difes Decumont / FAS- 4 a5 appraved by the Debenture Trustes: within o period o5 ugreed by e in the
Oiffar Docuiniend / FAS-4; and

{B Thiz Comnprny hareby agrae ard widsrioke fo poy fe the Debesiure Trosteas e fng aa thay hald the offics of the Deberture Trustes. remunaroron
as sited i Engugpement Latter, far thiis sarvicss o5 Debenbidd Tewsles in oddition 10 legel copmel fees, treveling expetses ond ather costs, sharges
ond: sxperaes whicn the: Debenture Trusiee of ther offlcers; emplayecs oF squnt may incurin relilion fosseculion of the Debenture Trost Desid aned
wll ather Dacumenss affecing he Securiby 8l tha mames.n respect af the Pebsnfures hove beon fufly poid-of and the requisite formalifice fof
sitisfaction of chorge in ol teapects, hove Beon r_u.-npliud wlth: and

fe} The Campony heiely ogrees and wrdaroks to womply with the provisens of SEBI (Dehanrera Trestess| Begulotions, 1993, 528 {lssua ond Lisfing of
Han-Convarible Secuniiaz) Rogulafions, 2021, SE81 (Liding Obligations and Disdesure Fequiremails) ReguloHone, 2013, SEB Master Ciroulor for
Dehanture Trustees, SEBI Moser Circolar for leeps ond Listing of Mon-Converible Seeurbas; Secuillisad Debr Instrumants, Sacurity Boceipts,
Mamicipal Debl Jecurbes ond Commardal Pagsr, SEB Mester Circulas Tar listieg obligation: ond disclasuie requirements for Non-Comvordibla
Sacuritios. Securifized Dobt Instruments ond ¢ or Sommargial Paper, SEE Circular for Simplifisd Listing agreaiment for Dobt Securitics, e
Companizt Adl. 2013, and tha agpliccble regulations, dreolon, guibeles and provistons, s amendad fram fime fo line, ond ogree to fumish f
Tha Detenlura Trustiee sech information in lerma of the sama aa limely besfs.

Loaling forward 1o o long and Fruidul gsseciation with your estzemad orgenisolion.

Far Beocon Trusteeship Limided ].n.uapled by Hyderabad Matropalilen De

//Z ('{f feriig

Mame: ¥ishel Motani Mome:
Deslgnolion: Seniar monogor Deétignatinn
Aulhorized Signatery Autherlzed Signatory

BEACON TRUSTEESHIP LIMITED - e
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BOND/DEBENTURE TRUSTEE AGREEMENT

Dated February 10, 2026

BY AND AMONGST

HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY
(@s the Issuer)

AND

BEACON TRUSTEESHIP LIMITED
{As the Bond/Debenture Trustee)
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BOND/DEBENTURE TRUSTEE AGREEMENT

This Bond/Debenture Trustee Agreement ("Agreement”) made on this 10" day of
February, 2026 at Hyderabad between: -

HYDERABAD METROPOLITAN DEVELOPMENT AUTHORITY, & body corporate
constituted under the Hyderabad Metropolitan Development Authority Act, 2008 and
having its office at Swarna Jayanti Complex, Sanjesva Reddy Nagar Road, Srinivasa Nagar,
Ameerpet, Hyderabad, Telangana — 500 038, India, represented through Shri Sarfaraz
fihmad, [AS., Metropolitan Commissioner, Hyderabad Metropolitan Development Autharity
{hereinafter referred to as the “lssuer” or “Autharity”, which expression shall, unless
repugnant to the context, be deemed to include its successors and permitted assigns
wherever the context or meaning shall so require or permit) of ONE PART

AND

BEACON TRUSTEESHIP LIMITED, a company incorporated under the provisions of the
Companies Act, 2013 with corporate identification number L74999MH2015PLC27 1288 and
having its Registered Office at 5W, Sth Floer, The Metropolitan, Bandra Kurla Complex;,
Bandra (East), Mumbai, Maharashtra, India, 400051 and having branch office at 8-2-
12077, M.C. No. 220, Road No: 02, Bamjara Hills, Hyderabad — 500 034 (hereinafter
talled (e "Trustee/Bond/Debenture Trustee” which expression shall include its
successors and assigns for the time being wherever the context or meaning shall so
require or permit) of the OTHER PART.

WHEREAS:

A, The Issuer is iter alia engaged in the busingss of infrastructure development in
the State of Telangana.

B. Pursuant to the authority granted by the resolution dated March 29, 2025 and the
resolution passed by the Bone Issuance Committes of the Issuer at its meeting
held on April 29, 2025, the Issuer is proposing Lo offer to certaln potential
investors, to subscribe to, by way of private placement, the Bonds, issue and allot
senfor, secured, rated, listed, redeemable, taxable, non-convertible Bonds of the
nominal value of INR 1,00,000/- (Indian Rupess One Lakh only) each, aggregating
up to INR 5000,00,00,000/- (Indian Rupees Five Thousand Crores only)
("Bonds"), in one or more tranches, on private placement basis, subject to the
terms  and  condilions contained  in Lhe  Bond/Debenture  trust  deed
("Bond /Debenture Trust Deed"), for the purposes as shall be set out in the
Bond/Debenture Trust Deed and Offer Document.

. Pursuant to the SEBI (Tssue and Listing of Non-Convertible Securities) Regulations,
2021 (as amended, amended and restated, supplemented, modified or replaced
from time to time) ("SEBI NCS Regulations”) and the S5EBl (Debenture
Trustees) Regulations 1993, (as amended, amended and restated, varied,
modified or replaced from time to time) ("SEBI Debenture Trustee

HYDERABALD - 500 Gidd.
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Regulations”) the Issuer is required to appoint a trustee for the benefit of the
holders of the Bonds/Debentures. The Trustee is registered with the Securities and
Exchange Board of India as a Debenture trustee under the SEBI Debenture Trustee
Regulations. Accordingly the Issuer has approached Beacon Trusteeship Limited
1o act as the Trustee for the l‘:lundmebe_nturé Holders and Beacon Trusteeship
Limited have consented to act as Bond/Debenture Trustee for the benefit of the
Bond/Debenture Holders of the proposed issue of the Bonds, subject to the
disclosure of the applicable information as required by the SEBI circular dated
August 13, 2025, as amended and restated, supplemented or replaced from time
to time ("SEBI DT Master Circular”) and SEBI circular dated October 15, 2025
as amended, amended and restated, supplemented or replaced from time to time
{("SEBI Master Circular”) sought by the Trustee from the Issuer and completion
of diligence of all such relevant information to the satisfaction of the
Bond/Debenture Trustea.

Accordingly, the 1ssuer and the Bond/Debenture Trustee have agreed to execute
this Agreement being these presents on the terms and conditions agreed upon
and hereinafter set out,

Capilalised terms used bul not defined herein shall have the meaning ascribed to
them in the Bond/Debenture Trust Deed,

NOW IT IS AGREED BY AND BETWEEN THE PARTIES HERETO AS FOLLOWS:

L

That the Issuer hereby appoints Beacon Trusteeship Limited as the
Bond/Debenture Trustee for the Bond/Debenture Holders of the Bonds
aggregating up to INR 5000,00,00,000 /- (Indian Rupees Five Thousand Crores
only) Lo be |ssued by the Issuer from time to time and Beacan Trusteeship Limited
hereby agrees to act as Bond/Debenture Trustee for the Bond/Debenture Halders.
Ihe Bond/Debenture rustee and the Issuer shall on or around the date hereof
also enter into a Bond/Debenture trust deed and such other documents as may be
required from time to time in relation to the Bonds. The Bond/Debenture Trustse
agrees to acl as Bond/Debenture Trustee on behall of and for the benefit of the
Bond/Debenture’ Holders and for the purpeses related thereto, strictly in
accordance with the provisions of the Transaction Documents and as mare
particutarly provided in the Bond/Babenture Trust Deed. Notwithstanding anything
to the contrary, the Bond/Debenture Trustee shall not act on any instructions of
the Issuer and shall only act with the instruction of the Bond/Debenture Holders
Inaceordance with Bond/Debenture Trust Deed,

The Bond/Debenture Trust Deed shall be finalized by the parties and contain
statutory/standard Information pertaining to the debt issue inter alia details
specific to the Bonds. The Bond/Debenture Trust Deed shall consist of two parts:

gy Part A containing statutory/standard infdérmation pertaining to the Issue,
b) Part B containing details specific to the Issue
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The Bonds/Debentures are to be secured by way of a creating charge over such
assets as shall be described in the Transaction Documents to be executed pursuant
to the Issue, on such terms and conditions as agreed by the Bond/Debentyre
Holders and disclosed in the Offer Document, the Bond/Debenture Trust Dead and
other Transaction Documents. The Security so created pursuant to the Security
Documents shall be registered with the Sub-Registrar (as applicable), Central
Registry of Securitization Asset Reconstruction and Security Interest ("CERSAI"),
depository or any other institution, as applicable, within 30 days of creation of
charge or such other date as is provided in the Transaction Decuments and
Applicable Laws. The Issuer shall execute the Security Document and
Bond/Debenture Trust Deed on or before making the firnal listing application. The
Issuer shall provide the Trustee No pbjection certificates fram the existing lender
for creation of tharge in case such assels are already charged.

The Issuer shall pay to the Bond/Debenture Trustee so long as they hold the office
of the Bond/Debenture Trustee, remuneration for their services as
Bond/Debenture Trustee in addition to all reasanable and actual legal, traveling
and other costs, charges and expensas which the Bond/Debenture Trustee or their
officers, employees or agents may incur in relation to execution of the
Bond/Debenture Trust Deed and all other documents executed/lo be executed to
give effect to the creation of Security for securing the Bonds. The remuneration of
the Bond/Debenture Trustee shall be as per the fee Ietter bearing reference no,
BTL/DER/EL/25-26/84 dated January 19, 2026 (as may be amended,/modified from
time to ume) ("Engagement Letter”),

The Issuer shall comply with the provisions of SEBI Debenture Trustees
Regulations, SEBI NCS Regulations, Debt Listing Agreement SEBI Circular Mo,
SEBI/IMD/DOF-1/Debenture/2009/11/05 dated 11/05/2009 on Simplified Listing
Agreement for Debt Securities read with the SEBI Circular No. SEBL/IMD/DOF-
L/DEBENTURL/Cir-5/2009 dated the 26th November, 2009 and LODR, each as
amentled, amended and restated, supplemented, replaced or modified from time
to time, and other applicable provisions. Further the Issuer undertakes to comply
with all regulations/provisions of SEBI regulations and the guidelines of regulatory
authorities in respect of allotment of Bonds till redemption.

This agreement Is made In compliance with the Regulation 13 and Regulation 134
af the SEBI Debenture Trustee Regulations, and the parties undertake to ensure
compliance with the same at all times tll existence of this Agreement,

The Issuer shall provide to the Bond/Debenture Trustee on or prior to date of
execution of this Agreement, all the applicable information and documents as
required In terms of the SEBI NCS Regulations,

Terms of carrying out due diligence:
a. The Bond/Debenture Trustee, either through Itself or its, advisars or

experts, shall independently carry out requisite diligence to verify the status
of encumnbrance and valuation of the assets and whether all permissions
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er consents (if any) as may be required to create the security as stipulated
in the Offer Document and the SEBI DT Master Circular, has been abtained,
For the purpose of carrying out the due diligence as required in terms of
Applicable Law, the Bond/Debenture Trustee, either through itself or its,
advisors or experts, shall have the power Lo exanine the books of account
of the Issuer and to have the Issuer's assets inspected by its officers and/or
external auditors, valuers, consultants, lawyers, technical experts or
management consultants appointed by the Bond/Debenture Trustee.
The Issuer shall provide all assistance to the Band/Debenture Trustee to
enable verification from the CERSAI depositaries, information utility or any
other authority, as may be requited, where the assets and/or prior
encumbrances in relation to the assets of the Issuer or any third party
security provider for securing the Bonds, are registered / disclosed.
Further, in the event that any existing chargie holders, the concerned
trustee or agent on behall of the existing charge holders, have provided
conditional consent / permissions to the Issuer to create further charge on
the assets, the Bond/Debenture Trustee shall also have the power to verify
such conditions by reviewing the relevant Transaction Documents or any
other documents executed between existing charge holders/trustee and
the Issuear.
Without prejudice to the aforesaid, the Issuer shall bnsure that it provigdes
and procures all  information, representations,  confirmations  and
disclosures as may be ieguitiad in the eole diserotinn of the Bond/Debenture
Ttustee to carry out the requisite diligence In connection with the ISsUance
and allotment of the Bonds, in accordance with the Applicable Law,
The Bond/Debenture Trustee shall have the power to independently
dppaint intermediaries, valuers, chartered accountant firms, practicing
campany secretaries, consultants, lawyers and other entities in order Lo
assist in the diligence by the Bond/Debenture Trustee. All reasonable and
actual costs, charges, fees and expenses thal are assoceted with and
incurred in relation to the diligence as well as preparation of the reports or
certificates or documentation, including all aut of pocket experses towards
legal or inspection costs, travelling and other costs, shall be solely borne
by the lssuer:
The Debenture Trustee shall abtain all such necessary  certificates as
stipulated below from the empaneled agency as a part of due diligence, as
dpplicatle:
t.  CERSAI Search Report
il Valuation Certificate of Assets secured
. Security Cover Certificate
. Undertaking from the asset owner for non encumbrance
v Details of guaranter viz. holding/ subsidiary/ associate company
et
vi.  Conditions of invocation of guarantee including detalls of put
optians or any other terms and conditions which may impact the
security created

g W

TNOPOLITAN COMMNISSIC N

- -'.'i_‘ r-l-'l'. I



PTTTINPOLITAN COMMISTION T
i 1) RAETRS

vit.  Undertaking by the guarantor that the guarantee shall be disclosed
as "contingent liability” in the "notes to accounts” of financial
statement of the gquarantor

vill,  BExecuted copies of previously entered agreements for providing
guarantee to any other person, if any

The Issuer undertakes to promptly furnish all and any information as may be
required by the Bond/Debenture Trustee In terms of the Bond/Debenture Trust
Deed on a regular basis, including without limitation the following documents, as

may be applicable:

il
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drafts of the Offer Docurment in relation to the issue of Bonds to facilitate
the Bond/Debenture Trustee to review and provide comments, if any, as
also the final Offer Document;

the necessary corporate authorisations by way of board resolution andfor
committee resolution necessary for the |ssue, allotment and the creation
of security thereunder;

agreement with the Registrar and Transfer Agent;

letters from credit rating agencies regarding ratings,

depository delails;

proof of credil of the Bonds in favour of the Bond/Debenture Holders;
bank account detalls of the Issuer alongwith copy of pre-authorisation
letler issued by lssuer to the hanker in relation to the payment of
redemption amount and Coupon in such format acceptable to the
Band/Debenture Trustee!

executed copy of this Agreement;;

Bond/Debenture Trust Deed;

Secyrity Documents executed in relation to the Bonds;

acknowledgement of filing the Offer Document with the Stack Exchange/;
listing and trading permission from the stock exchange;

approval for listing of the Bonds from the stock exchange;

listing application alongwith the required detalls | annexures submitted to
the slock exchange;

confirmation or proaf of payment of interest and principal amounts matcle
to the Bond/Debenture Holders on due dates as per the terms of the
Bond/Debenture Trust Deed and applicable rules and regulations as may
b issued Ly SEBI including apphcable law;

certificate  of independent chartered accountant for utilization of
fundsfissue proceeds;

beneficiary position reports as provided by the Registrar and Transfer
Agent

statutory auditor certificate, on a half yearly basis an maintenance of asset
caver, the value of book debt and receivables, including compliance with
the cavenants of the Offer Document;

infarmation to enable the Bond/Debenture Trustee lo carry oul the
necessary due diligence and monitor the asset cover on a quarterly basis
ard to ensure the implementation of the conditions regarding creation of
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security for the Bonds, If any, Bontd/Debenture redemption reserve and
recavery expense fund;

details of the recovery expense fund to be created by the Issuer in the
manner as may be specified by the SEBI from lime Lo time alongwith duly
acknowledged letter / confirmation from stock exchange on the amount of
such fund maintained and the mode of maintenance;

periodical reports / information on quarterly { half yearly / annual basis as
required to be submitted to stock exchanges under the SEBI
Bond/Debenture Trustee Requlations, Debt Listing Agreement or the LODR
{as amended from time to time); and

such other documents as may be reasonably required, from time ta time,
by the Band/Debenture Trustee.

The Issuer shall ensure to fumish the list of documents as per the compliance checklist
with refarence number BTL/DT/25-26/23800 dated Januvary 22, 2026 provided by the
Bond/Debenture Trustee within the prescribed timeline.

10, Information Accuracy and Storage

da

The Issuer declares that the information and data furnished by the Issuer
tn the Bond/Debenture Trustee is true and correct and that the
Bond/Debenture Trustee may in good faith rely upon the same and shall
not-ha lighle for-acting or refraiming from acting upon such information or
data furnished Lo it under this Agreement.

The lssuer confirms that the requisite disclosures made in the Offer
Docurnent are true and correct,

Al disclosures made in the OHer Decument with respect Lo creation of
security are in confirmation with the dauses of this Agreement.

The Issuer undertakes and acknowledages that the Bond/Debenture Trustee
and any other authorized agency may use, process the Informatian and
data disclosed to the Bond/Debenture Trustee in the manner as deemed
fit by them i relation to the purpese of the due diligence to be undertaken
i relation to the ssuance of the Bonds.

The Issuer hereby agrees that the Bond/Debenture Trustee shall have an
unqualified right to disclose to the Bond/Debentura Holders (in accordance
with applicable law) information including the credit history and the
conduct of the account(s) of the 1ssuer as well as all details in relation to
the assets of the 1ssuer and all third parly security providers, guarantors
and other undertaking providers, in such manner and through such
medium as the Bond/Debenture Trusteein its absolute discretion may think
fit. The Issuer agrees that such disclosure shall not be considered to be
breach of confidentiality on the part of the Bond/Debenture Trustee:

11, Other Terms and Conditions

7
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The Bond/Debenture Trustee, ipso facto does not have the obligations of
a borrower or a principal debtor or a guarantor as to the monies
paid/investeod by investars for the Bonds,

The Debenture Trustee confirms that it: (a) is net an associate of the Issyer
(b) does not beneficlally hold shares in the Issuer; {¢) is not a promoter,
director or key managerial personnel or.any other officer or an employee
of the Issuer ar of any halding company or a subsidiary or affiliate of the
Issuir, under the Compames Act (not appiicable since lssuer 5 not &
company); (d} is not benelicially entitled to monies which are to be paid
by the Issuer otherwise than as remuneration payable to the Debenture
Trustee; (e) has nol furnished any guarantee in respect of the Debentures
or any interest thereon; () is not indebted to the Issuer, or its subsidiary
or its holding or associate company or a subsidiary of such helding
company; {(g) does not have any pecuniary relationship with the Issuer
amounting to 2% (two percent) or more ol ils gross tumovar or tolal
incorne or INR 50 lakhs, whichever is lower, during the two Immediately
preceding financial years or during the current financial year; and (h) is not
a relative of any promoter or any person who is in the employment of the
Issuer as a director or "key managerial personnel’; under the Companies
Act,

The lssuer hereby declares and confirms. thal the assels on which bhe
charge s proposed to be created to secure the Bonds are free
Encumbirances /I encumbered, necessary permissions or no objections
have been obtained from the existing charge holders, and the same will be
disclosed in the Gifer Document.

The lssuer hereby dedlares and confirms thatl the charge on the secured
assets shall be created in favour of the Bond/Debenture Trustee prior to
filing af the application for listing of the Bonds. Further, the charges creatsd
by Issuer or third party security providers shall be registered with, CERSAL,
Depository etc,, as applicable, within 30 days of creation of charge or such
olher date as is provided in the Transaction Documients and Applicable
Laws.

Thie lsstier conlirms: thal all necessary disclosures shall be made in the
Offer Document including but not imited to statutory and other regulatory
thaclosures,

The lssuer confirms that the necessary documents for the creation of the
charge, where applicable, including the Bond/Debenture Trust Deed would
be executed within the time frame prescribed in the relevant
regulationsfactfrules etc., and the same would be uploaded on the website
of the designated stock exchange, where the debt securities have been
listed,
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Q. The Issuer shall on or prior to the date of execution of Bond/Debenture
Trust Deed, provide to the Bond/Debenture Trustee, the bank account
details fram which the Issuer proposes to make the payment of redemption
and coupon amount due to the Bond/Debenture holder, Further, the Tssuer
hereby undertakes thal it shall gre authotize the Bond/Debenture Trustee
to seek the redemption amount payment related information from such
hank.

12, The Issuer further agrees, undertakes, confirms that:

o, All covenants propesed to pe included in Bond/Debenture Trust Deed
{including any side letter, accelerated payment cladse, fees charged by the
Bond/Debenture trustee, etc.) are disclosed in offer document ar private
placement memorandumy information memorandun,

b. Terms and conditions of this Agreement including fees charged by the
Bond/Debenture Trustee and process ol due diligence carried out by
Band/Debenture Trustes shall be disclosed under the Offer Document,

13, The lssuer shall pay within 15 (fifteen) Business Days of demand, all actual costs
and expenses (including legal fees) incurrad by the Bond/Debenture Trustee in
connection with the preparation, negotiation of or entry into this Agreement and/or
any amendment of, supplement Lo or weiver in respiecd of Lhis Agreement, against
submissian of the requisite supporting documents. Apart from the Bond/Debentura
Trustee fees, the Issuer shall, from time to time, make payment to/ reimburse the
Bond/Debenture Trustee in respect of all expenses and out-of-pocket costs
incurred by the Bond/Debenture Trustee in connection with the transaction being
contemplated under this Agreement other than any costs and expenses incurred
on  account of gross negligence, wilful misconduct or default of the
Bond/Debenture Trustee as conclusively determined by the court of competent
jurisdiction. The [ssuer shall pramptly pay, and in any event before any interest or
penalty becomes pavable, any stamp, documentary, registration or similar tax
payabli in connection with the entry into, registration, performance, enforcement
or admussibility In evidence of this Agreement andjor any such amendment,
supplement or wawver, '

14. Subject to applicable law, no change ar modification of this Agreement shall be
valld unless the same shall be in writlng and signed by the Parbies hereto.

15, This Agresment may be executed in any number of counterparts, each of which
shall constitute an original and all of which together shall constitule one and the
same instrument, Delivery of an executed counterpart of the signature page to
this Agreement by facsimile shall be as effective as delivery of a manually executed
counterpart of this Agreement.

16, This Agreement is entered into in compliance with SEBI Debenture Trustee
Regulations and other applicable provisions and shall be effective on and from the
date first hereinabove written and shall be in force till the monies in respect of the
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Bonds have been fully paid-off and the requisite formalities for satisfaction of
charge in all respects, have been complied with.

17, This Agreement shall be governed by and shall be construed in accordance with
the existing laws of India. Any dispute arising thereof will be subject to the
exclusive jurisdiction of the courts at Hyderabad and Mumbai and that accordingiy,
any suit, action or proceedings arising out of or in cannection with this Agreement
may be brought bafore such courts,

[N WITNESS WHEREOF the [ssuer and the Bond/Debenture Trustee has caused these
presents to be executed the day and year first hereinabove written in the manner
hereinafter appearing.

SIGNED AND DELIVERED by the within-named
HYDERABAD METROPOLITAN DEVELOPMENT

AUTHORITY in its capacity as the Issuer by the =

hand of Shri Sarfaraz Ahmad, TAS., Metropolitan METRAOPOLITAN COMMISE T o |
Comimissioner, Hyderabad Metropolitan HYDECALAD T :
Developrent Authority , an authorized officlal of Df

Issuer, =74

[ = * -
FIYGERASAL - OUU bad,.

In'presence of: W CA Iﬁ\fﬂﬁ'REﬁ")
olo HMDA ok @7 Amusap, Hydtiabed

SIGNED AND DELIVERED by the within-named Y

BEACON TRUSTEESHIP LIMITED in its capacity | T B8@C ship Limite.
as Bond/Debenture Trustee by the hand of Shn

Kande Christwant Paul Samuel an authorized official

of Beacon Trusteeship Limited, Authorised Signatory

In presence of |

.\~ <_1.’P-_+D AR

e
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EXHIBIT A- Term Sheet

Issuer

Hyderabad Metropolitan Development Authority (HMDA) was set up
under Hyderabad Metropolitan Development Act (Act No. 8 of 2008). It
has been set up for the purpose for planning, co-ordination, supervising,
promoting and securing the planned development of the Hyderabad
Metropolitan Region (HMR) and for matters connected therewith and
incidental thereto.

Security Name

HMDA Infrastructure Bonds 2025-26

Instrument

Senior, Secured, Rated, Listed, Redeemable and Taxable Non-
Convertible Debentures (“NCD” or “Debentures” or “Bonds”); supported
by unconditional & irrevocable guarantee from the Government of
Telangana (“GoT”), in the form of a continuing obligation, for the timely
servicing of the interest and principal in respect of such Debentures /
Bonds.

Nature and status of
Debentures / Bonds

Secured

Issue Size

INR 19,999.99 crores in one or more tranches or in manner as may be
decided, with base issue and green shoe option of such amounts for each
tranche, as may be decided.

It was decided that an amount of INR 4,999.87 crores would be raised in
the first tranche and the balance thereafter as per funding requirements.

Base Issue INR 3000.16 crores

Green Shoe INR 1999.71 crores

Total Issue Size INR 4999.87 crores

Actual Issued | Out of the above Total Issue Size of INR 4,999.87 crores, the Issuer has

Amount accepted bids for subscription of Bonds for an aggregate amount of INR
3278,96,00,000 (Indian Rupees Three Thousand Two Hundred Seventy
Eight Crores And Ninety Six Lakhs Only), comprising of a base issue size
of INR 3000,16,00,000 (Indian Rupees Three Thousand Crores And
Sixteen Lakhs Only) along with green shoe option of INR 278,80,00,000
(Indian Rupees Two Hundred Seventy Eight Crores And Eighty Lakhs
Only).

Objects of the Issue | The proceeds from the issue after meeting requirements of all the issue

related expenses would be utilised majorly for financing infrastructure
projects in the road sector within HMR comprising inter alia of the
following projects including reimbursement of expenses already incurred
in these projects:
1. Construction of elevated corridors and widening of existing roads
to six lanes at Kandlakoyya along NH44.
2. Construction of elevated corridors and widening of existing roads
on Hyderabad Ramagundam Road along SHO1.
3. Construction of Greenfield Radial Road I linking Raviryal and
Amangal.
4. Construction of greenfield radial road II connecting Shamshabad
and Parigi.
5. Any other infrastructure project as may be decided by the issuer
including construction of railway overbridge across ORR at
Kollur and Shamshabad.
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(collectively referred as “Designated Infrastructure Projects”)

Details of  the | The issue proceeds would be strictly utilised in the manner and for
utilisation of issue | financing capital expenditure of the Designated Infrastructure Projects as
proceeds mentioned in the “Objects of the Issue”

Tenor 4-20 years under 17 different Sub-Series (A to Q)

Convertibility Non- Convertible

Trading Mode Demat Only

Credit Rating Provisional IND AA | CE | Stable from India Ratings and Research

Limited and Provisional ACUITE AA+ | CE | Stable from Acuite Ratings
& Research Limited

Eligible Investors

(a) Individuals (b) Hindu Undivided Family; (c) trust; (d) limited liability
partnerships; (e) partnership firm(s); (f) portfolio managers registered
with SEBI; (g) association of persons; (h) companies and bodies corporate
including public sector undertakings; (i) scheduled commercial banks; (j)
regional rural banks; (k) financial institutions; (1) insurance companies;
(m) mutual funds; (n) foreign portfolio investors; (o) Non-Banking
Financial Companies (including Infrastructure Finance Companies) and
(p) any other investor eligible to invest in the Bonds as per applicable law
in force, including the provisions of the Citizenship Act, 1955 and other
relevant statutory enactments.

Non-Eligible classes

Others except the Eligible Investors as mentioned above

of Investors
Face Value INR 1 lakh
Maturity The present issue of debentures / bonds as mentioned above would

comprise 17 Sub-Series (A to Q) of sequentially redeemable Debentures
/ Bonds in 4 equal instalments.

Each of the Sub-Series A to Q would be redeemable in 4 equal instalments
of 1.4706% each of the aggregate issue size with redemption of Sub-
Series A commencing from the end of 13" servicing quarter from the date
of allotment.

Similarly, redemption of Sub-Series B would commence from the end of
17" servicing quarter and so on with commencement of maturity of the
last sub-series Q from the end of 77" quarter with full final redemption at
the end of 80" servicing quarter from the date of allotment.

Premium/ Discount
on Issue

Not Applicable

Premium/ Discount
on redemption

Not Applicable

Partial Redemption
Details-Face Value \
Quantity

The face value of each unit of 17 sub-series (A to Q) of sequentially
redeemable Bonds would be redeemed over 4 equal quarterly instalments.

Redemption of Sub-Series A would commence from the end of 13%
servicing quarter from the date of allotment till 16" quarter.

Similarly, redemption of Sub-Series B would commence from the end of
17" servicing quarter till 20" servicing quarter and so on as per the cash
flow.

Redemption/
Maturity

STRPP / Sub-Series | Maturity Date
A 15" March 2030
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Date B 14" March 2031
C 15" March 2032
D 15" March 2033
E 15" March 2034
F 15" March 2035
G 14" March 2036
H 13" March 2037
I 15" March 2038
J 15" March 2039
K 15" March 2040
L 15" March 2041
M 14™ March 2042
N 13" March 2043
O 15" March 2044
P 15" March 2045
Q 15" March 2046
Minimum Minimum subscription of INR 17 lakhs (comprising 1 Bond of INR 1 lakh
Subscription face value in each Sub-Series A to Q) and in multiples thereof.
Put Option N.A.
Call Option N.A.
Call Option Price N.A.
Call  Notification | N.A.
Time
Coupon Rate 8.70% p.a.
Bidding Type Closed
Allocation Method | Uniform Yield
Settlement Method | Through Clearing Corporation (NSCCL)
Step Up/ Step N.A.
Down
Coupon Rate
Coupon Payment | Quarterly - as per cash flow
Frequency
Coupon / Interest | As per cash flow
Payment Date
Coupon Type Fixed
Coupon Reset | Not applicable
Process (including
rates, spread,
effective date,
interest rate cap
and floor etc)
Default Interest | Including but not restricted to the following as per SEBI guidelines:
Rate In case of default (including delay) in payment of interest and/or principal
redemption on the due dates, additional interest @ 2% p.a. over and above
the Coupon Rate will be payable by the Issuer for the defaulting period
on defaulted amount
Day Count Basis “Actual/ Actual” basis
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All interest on Refunded Amount, penal interest, interest on application
money, delay/ default interest shall be computed on an ‘“actual/actual
basis”.

Interest on Not applicable

Application Money

Listing Proposed on WDM Segment of NSE.

Depository National Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL)

Settlement Demat Only

Record Date 15 (fifteen) days before each Coupon Payment Date or the Redemption

Date, and in the event the Record Date falls on a day which is not a
Business Day, the immediately preceding Business Day shall be
considered as the Record Date.
In case the Record Date falls on a day when the Stock Exchanges are
having a trading holiday, the immediately preceding trading day or a date
notified by the Issuer to the Stock Exchanges will be deemed as the
Record Date.

Payment Mode Payment of Interest and Redemption Amount of the Debentures / Bonds
shall be made by way of credit through direct credit/ ECS/ RTGS/ NEFT,
any other online payment mechanism allowed by the Banks or any other
banking channels.

Structure related | 2. Unconditional and irrevocable guarantee from Government of

Covenants of the Telangana for timely servicing of Interest and Principal in respect of

Issuer Debentures / Bonds

b. Maintenance of Debt Service Reserve Amount (DSRA) to the extent
of fully covering the peak servicing requirements for 2 quarters as
liquidity support.

c. Stipulation for providing irrevocable standing instructions in respect
of all accounts where Development Charges, ORR Impact fees and
revenue from Tellapur Technocity get deposited to transfer the same
on a daily basis to Development Charges Master Collection Account
(DMCA)

d. Stipulation for providing irrevocable standing instructions to DMCA
to transfer 85% of the collections on a daily basis to Infrastructure
Revenue Collection Account (IRCA).

e. Stipulation for providing irrevocable standing instructions in respect
of all accounts where revenue from designated sources gets deposited
to transfer the same on a daily basis to Infrastructure Revenue
Collection Account (IRCA).

f. Stipulation for invocation of Government Guarantee for impairment
of DSRA if not remedied within 30 days of stipulated timelines and
ensuring Conditional Escrow Mechanism on the Infrastructure
Revenue Collection Account remaining active and activation of
default escrow mechanism on Development Charges Master
Collection Account.

g. Obtain an undertaking from the State Government that it would
maintain control on the issuer during the pendency of the debentures
/ bonds and in the event of any action leading to any impairment of
revenue from designated sources, as also collections in DMCA, the
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same shall be fully compensated by the State Government in a manner
such that there is no adverse impact on the servicing capability of the
Issuer.

Any other covenant as may be stipulated in the annexure to this Key
Information Document.

Infrastructure
Revenue
Collections of the
Issuer

The Issuer would be collecting the following revenue as user fees /
impact fees from the Designated Infrastructure Projects, land
monetization undertaken by it and revenue from city planning, Tellapur
Technocity project and Impact fees from ORR.

1. Collection of tolls on traffic utilizing the elevated corridors and

the greenfield radial roads constructed by HMDA

ii.  Collection of impact fees on real estate developments in the area
across 3 kms stretch or as may be decided on either side of the
said radial roads
Proceeds from sale of Designated Land Bank, if any, out of those
provided as security
(Collectively the above (i), (i1) & (iii) referred as Revenue from
Designated Sources)
Amount collected as development charges for city planning and
allied activities including revenue from Tellapur Technocity
project and ORR Impact fees

1il.

1v.

These Infrastructure Revenue Collections would be fully earmarked for
servicing of the debentures / bonds. However, in respect of amount
collected as development charges, ORR impact fee and revenue from
Tellapur Technocity, only 85% would be utilized for bond servicing
while the balance 15% would be used for meeting the establishment
expense of the Issuer.

Development

Charges Master
Collection Account
under Default
Escrow Mechanism

The Issuer would open an account HMDA Development Charges Master
Collection Account.

At present the Development Charges, ORR Impact fees and Revenue
from Tellapur Technocity are getting collected in HMDA Accounts with
I0B, ICICI, Kotak Bank and Axis Bank. The Issuer would give
irrevocable standing instructions upfront in respect of all these accounts
to transfer the same on a daily basis to DMCA.

Further, the Issuer would give another irrevocable standing instruction to
DMCA to transfer 85% of the amount collected on a daily basis to IRCA.
The balance 15% can be transferred to any other HMDA Account for
meeting the daily requirements. DMCA would be under a Default
Escrow Mechanism.

The Issuer would give an undertaking that any violation of this
arrangement including non-transfer of any amount collected as
Development Charges, ORR Impact fees and Tellapur Technocity
revenue to DMCA and also non-transfer of 85% of the Revenue collected
in DMCA account to IRCA on daily basis through standing instructions
under whatsoever condition would be treated as an Event of Default
unless the said violation is fully remedied within the next 3 working days.
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Infrastructure

Revenue Collection
Account under
Conditional Escrow

The Issuer would open an account HMDA Infrastructure Revenue
Collection Account or IRCA and would give irrevocable standing
instructions upfront in respect of all accounts where Revenue from
Designated Sources are getting deposited to transfer the same on a daily
basis to IRCA. Further, daily transfer through irrevocable standing
instruction would also come in respect of 85% of the amount flowing
into DMCA on a daily basis. These revenues would be aggregated in the
IRCA and once the buildup is sufficient to take care of the servicing
requirement for the amount due on the next servicing date or whatever
the amount is available 45 days prior to the next servicing date,
whichever is earlier, shall be transferred to the Bond Servicing Account
(BSA). Once such entire servicing requirement due on the next servicing
date is transferred to BSA, the Issuer would be free to utilize any further
revenue getting collected in IRCA for the balance days in the same
quarterly servicing cycle.

The Issuer would give an undertaking that any violation of this
arrangement including non-transfer of any Revenue collected from
Designated Sources in any bank account to IRCA through standing
instructions under whatsoever condition would be treated as an Event of
Default unless the said violation is fully remedied within the next 3
working days.

These undertakings from the Issuer would be an integral part of the
Debenture Trust Deed and will be monitored by the Debenture Trustee
on a regular basis.

The IRCA would be under a Conditional Escrow Mechanism. The
Escrow on IRCA would remain effective till such time the stipulated
servicing amount does not get built up in BSA or in case of any
impairment of DSRA (in which case funds from IRCA would get
transferred to DSRA till its stands fully replenished). In case of full build
up in BSA and no impairment of DSRA, the Conditional Escrow on
IRCA would stand withdrawn and the Issuer would be free to utilize any
further revenue getting deposited in the account over the remaining
period of the same quarterly servicing cycle, whether directly from IRCA
or by transferring such funds to any other account of the Issuer.

The Issuer would open a designated escrow account - “HMDA Bond
Servicing Account” or “BSA” exclusively charged to the Debenture
Trustee (for the benefit of the Bond holders). All funds for meeting
servicing requirements of the Debentures / Bonds should be credited in
this account within a specified timeline prior to the servicing date in the
BSA.

This would be a regular Escrow Account and all funds in this account
would be solely utilised for servicing the Debentures / Bonds throughout
their tenor.

Mechanism (IRCA)
Bond Servicing
Account (BSA)
Debt Service
Reserve  Account
(DSRA)

The Issuer would open a designated escrow account - “HMDA Debt
Service Reserve Account” or “DSRA” exclusively charged to the
Debenture Trustee (for the benefit of the Bond holders) as a liquidity
buffer to take care of 2 quarters of peak servicing obligation towards
interest and principal.
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An amount equivalent to the peak servicing obligation (Interest plus
Principal) of the outstanding Debentures / Bonds for two quarterly
payouts (falling due at the end of 13" and 14™ quarters from the deemed
date of allotment) would need to be maintained by the Issuer in the
DSRA and the amount so calculated would need to be deposited on first
priority basis on or before deemed date of allotment.

Further, as the interest servicing liability would progressively come
down after the peak, the interest servicing buffer to cover the next 2
quarters interest payout on a rolling basis would also continue to
decrease. Accordingly, the sinking fund available for principal
redemption would continue to progressively increase by the same
amount.

The DSRA would be in the form of cash or cash equivalent (deployed in
permitted investments) and would remain charged in favor of the
Debenture Trustee.

The amount lying in the DSRA towards repayment and that being
credited to BSA in advance for the same purpose would be collectively
treated as sinking fund.

Permitted
Investments

The funds in BSA and DSRA till such time being utilized would be
allowed to be invested in permitted investments i.e.
(i) Fixed Deposits with scheduled commercial banks (including
nationalised banks) with a minimum Credit Rating of AA, without
any restriction on premature encashment whenever called upon and/
or
(i) Units of liquid mutual funds or overnight mutual funds and
corporate bonds of public sector undertakings, having the highest
possible investment grade rating.

These investments are to be charged in favor of the Debenture Trustee.

These investments would be made & liquidated by the Debenture Trustee
as per the instruction of the Issuer from time to time. However, any
investment of funds of BSA, other than in Bank FDs would be
compulsorily liquidated by the Trustee on T-3 days, if not liquidated
earlier. The investment in Bank fixed deposits, out of funds lying in BSA
should have a maturity date at least 1 day prior to the forthcoming Bond
servicing date.

In case of any shortfall of funds to meet servicing requirement persisting
in the BSA on T-8 days, the Debenture Trustee should ensure availability
of adequate funds to meet such shortfall in cash form in the DSRA, if
required, through need-based liquidation of investments/ fixed deposits
made from the DSRA.

Structured
Payment
Mechanism

The Issuer would ensure that all Revenues collected from Designated
Sources in whichever account and 85% of the amount collected in
DMCA would be transferred on a daily basis through standing
instructions to IRCA. The Issuer would constantly monitor the amount
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available in the said account on a daily basis and continue to transfer the
same to DSRA (only in the event of a shortfall due to impairment till
replenishment of the same to the required levels) and thereafter to BSA
till such time the amount available in BSA becomes sufficient to take
care of the next servicing requirement (in the manner stipulated above).
Thereafter, for the remaining days of the same quarterly servicing cycle,
the Issuer would be free to utilize the funds coming into IRCA as per its
own requirement. This procedure would get repeated from the first day
of each servicing cycle till the full built up in the BSA.

In case of the bonds / debentures of aggregate Face Value of INR
19,999.99 crores being issued in one or more tranches / series, the above
mechanism would be followed in servicing the bonds / debentures issued
under different series / tranches strictly on a pari-passu / prorata basis.

Once the amount transferred to BSA from IRCA becomes enough to take
care of the full servicing requirement for the next payout date, the Issuer
would intimate the same to the Debenture Trustee with a copy of account
statement and would be free to utilize any further revenue getting
collected in IRCA for the balance days in the same quarterly servicing
cycle.

In the absence of such intimation from the Issuer, the Debenture Trustee
should independently check the adequacy of funds in BSA 45 days prior
to the servicing date (T-45) and advise the Issuer to make good the
shortfall amount through transfer of revenue from all other sources
within the next 15 days (T-30).

The Debenture Trustee would again check the adequacy of funds in the
BSA on the next day (T-29) and if any shortfall still persists it shall
immediately send a written communication to the State Government to
provide funding support to meet the shortfall in the BSA within the next
20 days.

A provision in the Guarantee Deed would specifically stipulate a pre
invocation responsibility of the State Government to fully bridge this
shortfall in the BSA on or before T-9 (Final Funding Date) to prevent
any DSRA impairment and consequential invocation of the State
Government guarantee.

If any shortfall in BSA still persists on T-5 day, the same would be met
by transferring requisite funds from DSRA to BSA to ensure full payout
to the bond holders on the due date.

Description

regarding Security
(where applicable)
including type of
security (movable
/immovable /
tangible etc.), type
of charge (pledge/

The Debentures / Bonds would be secured by way of:

«  Exclusive Charge on the Bond Servicing Account and the amount
credited therein and which are required to be credited therein, which
shall be utilized only for servicing of the Debentures / Bonds on
quarterly servicing dates.

Exclusive Charge on the DSRA Account and the funds lying there-
in and which are required to be credited therein.
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hypothecation/
mortgage etc.), date
of creation of
security/ likely date
of creation of
security, minimum
security cover,
revaluation

Exclusive charge on the Infrastructure Revenue Collection Account
and the amount accruing / lying there-in and which are required to
be credited therein.

« Exclusive Charge on the book debts, operating cashflows,
receivables, commissions, revenues of whatsoever nature and
wherever arising, both present and future, in respect of the
Designated Infrastructure Projects and power of Attorney in favor of
Debenture Trustee for third party assignment of these collection
rights in case of an event of default.

- Exclusive assignment of all the rights and interest under all the
agreements related to the Designated Infrastructure Projects
including guarantee or performance bond provided by any party for
any contract related to these projects in favor of the Issuer.

- Exclusive Charge on collection of impact fees on real estate
development in the area across 3 kms stretch or as may be decided
on either side of the Radial Roads included in the Designated
Infrastructure Projects.

- Exclusive Charge on the amount collected by the Issuer as
Development Charges for city planning and allied activities
including revenue from Tellapur Technocity project.

Exclusive Charge by way of mortgage through deposit of title deeds
of Designated Land Bank of the Issuer with unencumbered
ownership / sale rights.

The valuation of this Designated Land Bank should provide a minimum-

security cover of 1.25 times of the outstanding liabilities under the

debentures / bonds at all points of time.

The Issuer would have the right to sell one or more land parcels out of
the Designated Land Bank subject to the condition that the valuation of
the residual Designated Land Bank valued by a registered valuer
confirms that there is no impairment of security cover below 1.25 times
of the outstanding debentures / bonds pursuant to such sale. In the event
of any shortfall in such security cover, the issuer would be obliged to
provide one or more additional land parcel(s) of at least equivalent
nature to restore the security cover. The above process should be carried
out with the prior approval of the Debenture Trustee.

The proceeds out of the land sale would get deposited in the
Infrastructure Revenue Collection Account and would be allowed to be
taken out by the Issuer subject to the condition of maintaining minimum
security cover and no outstanding irregularities. The valuation of this
Designated Land Bank should be obtained from a Registered Valuer by
the Issuer and submitted to the Debenture Trustee at least once in every
two years or at the time of replacement of any land parcel(s) as
stipulated.

Unconditional and Irrevocable guarantee from the Government of
Telangana (GoT) in the form of a continuing obligation for the
timely servicing of interest and principal in respect of the above
debentures / bonds which shall be in compliance of section 293(1)
of Constitution of India.
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The charges as mentioned above would be filed with Central Registry of
Securitisation Asset Reconstruction and Security Interest (“CERSAI”).

Collateral Support
Structure

The Debentures / Bonds would have further collateral support by way of
Unconditional and Irrevocable guarantee from the State Government of
Telangana, in the form of a continuing obligation for the timely servicing
of interest and principal of the Debentures / Bonds which shall be in
compliance of section 293(1) of Constitution of India.

The Guarantee Deed would also provide for necessary fund infusion in
the DSRA, in the event of its impairment and in the case of Event of
Default, provision of funding to the extent as called upon by the
Debenture Trustee through DSRA shortfall / Event of Default Notice,
within stipulated timelines, failing which the Debenture Trustee would
issue the guarantee invocation notice, for invocation of guarantee along
with activation of other available recourse.

The Guarantee Deed shall also contain a provision stipulating a pre-
invocation responsibility of the State Government to bridge the shortfall
in the BSA on or before T-9 to prevent any DSRA impairment and
consequential invocation of the guarantee.

Special Condition

The issuer would recognize the Designated Land parcel which is
provided as security to these bonds as an asset in the balance sheet.

Issuance in one or
more tranche(s)
(Overall borrowing

The Issuer would be eligible to issue debentures / bonds of an amount
not exceeding INR 19,999.99 crores to be covered through the defined
escrow mechanism and security structure.

The exclusivity of the security structure mentioned would apply to the
entire amount of the debentures / bonds issued subject to maximum
ceiling of INR 19,999.99 crores. In the event the said issuance is made
in more than one tranche, the debentures / bonds issued under each
tranche would have inter-se pari passu status and rights in all respects.
However, the interest rate on different tranche(s) could vary depending
upon the coupon discovery at the time of bidding for the respective
tranche(s).

under defined
structure)
Permitted
Indebtedness

The maximum limit of INR 19,999.99 crores pertains to issuance of
debentures / bonds that can be made by the Issuer against the security
package and escrow of revenue flowing into DMCA & IRCA.

The Issuer would be free to avail any other debt liability as per its
requirement from time to time. However, the aggregate external liability
(including all form of revenue payout commitments) should at all times
be restricted to an amount such that the minimum DSCR remains atleast
1.50 times throughout the tenure of the debentures / bonds and the
maximum amount of additional indebtedness should be accordingly
restricted.

Towards this purpose, the DSCR of the Issuer would be tested semi-
annually on trailing 12 months basis, every June and December based on
certification from auditor/ limited review / audited financials for the
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period ending March and September respectively to be subsequently
reviewed as per CAG audit once completed.

DSCR shall mean the ratio of (a/ b) as below:

(a) an amount available as surplus without considering any net
inflow from encashment of any term deposits plus depreciation
and amount specified in (b) below for the preceding 12 (twelve)
months as relevant for the testing date

(b) an amount equivalent to all financial indebtedness (including all
applicable interests and other charges / commitments in respect of
such Financial Indebtedness) for the preceding 12 (twelve) months
as relevant for the testing date

At the time of availing any such additional debt funding the issuer would
need to give an undertaking that in the event of DSCR falling below 1.20
times the Issuer would take corrective steps including getting additional
fund infusion from the State Government to ensure DSCR is restored to
1.50 times at the next testing date.

Remedial Action
for shortfall due to
DSRA impairment

The Debenture Trustee would check the adequacy of funds available in
the DSRA on the first working day of every quarterly servicing cycle.

In the event of any shortfall in DSRA due to impairment on account of
transfer of funds to BSA or for any other reason, the Debenture Trustee
would send DSRA Shortfall notice to the issuer and the GoT on the next
day stating that if the amount is not fully replenished within the next 30
days, the guarantee would be invoked along with simultaneous triggering
of defined recourse mechanism in the post invocation scenario.

The Debenture Trustee should also ensure that the Conditional Escrow
Mechanism on IRCA remains in force and Default Escrow Mechanism
in respect of entire inflow in DMCA gets activated till all the
irregularities including requisite DSRA replenishment get completely
remedied.

If DSRA is not fully restored at the expiry of aforesaid 30 days, the
Debenture Trustee would invoke the guarantee to the extent of such
shortfall on the next Working Day through issue of guarantee invocation
notice, along with simultaneous triggering of Defined Recourse
Mechanism in the post invocation scenario.

This process of Guarantee invocation, triggering of Defined Recourse
Mechanism in the post invocation scenario, can happen multiple times if
situation so warrants during the tenure of the Bonds.

Defined Recourse Mechanism means that if there is any shortfall in
DSRA / BSA upon the expiry of stipulated time period, the Debenture
Trustee upon invocation of the State Government guarantee to the extent
of such shortfall would also trigger the Direct Debit Mandate (DDM)
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issued by the Government of Telangana (GoT) to the RBI, to request RBI
to meet such shortfall from the accounts of the Government of Telangana
(GoT) maintained with it.

Transaction
Documents

1.
2. Debenture Trustee Agreement

3.

4. Deed of Guarantee cum Undertaking from the State Government of

Offer Documents — GID and KID
Debenture Trust Deed

Telangana

. Deed of Hypothecation, along with right to assign collect revenue

collection power on Designated Infrastructure Projects to any other
party in the event of an EOD backed by Power of Attorney for the
same.

. Memorandum of Entry on the Designated Land Bank and director’s

declaration.

. Accounts Agreement
. Relevant orders issued by the State Government of Telangana.

Such other documents as may be specified as transaction documents by
the Debenture Trustee.

In the event of any discrepancy(ies) amongst the transaction documents,
the debenture trust deed would always prevail.

Conditions
precedent to
subscription of
Debentures / Bonds

1.

A copy of the constitutional documents pertaining to the formation of
the issuer (including the relevant Act / certificate of incorporation)
certified as a true copy by its Company Secretary / Director.

Receipt by the Debenture Trustee of a certified true copy of the

resolutions of the Board (including any committee thereof) of the

Issuer:

a. approving the terms of, and the transactions contemplated by, the
Transaction Documents to which it is a party and resolving that it
execute the Transaction Documents to which it is a party;

b. appointing the Debenture Trustee;

creating the Security over the Secured Properties;

d. authorising a specified person or persons to execute the
Transaction Documents to which it is a party on its behalf; and

e. authorizing a specified person or persons, on its behalf, to sign
and/or dispatch all documents and notices (including a
subscription request certificate) to be signed and/or dispatched by
it under or in connection with the Transaction Documents to which
it is a party.

A copy of the communication from the State Government to the issuer

approving the terms of and creation of security(ies) to secure the

Debentures / Bonds.

A copy of the communication from the State Government approving

the borrowing limits of the Issuer

A copy of the communication from the State Government approving

the issue of the Debentures / Bonds, on private placement basis

A certificate from the company secretary / an authorised signatory of

the Issuer certifying that the borrowing and collateralizing of the

Debentures / Bonds and other related amounts under the Transaction

o
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10.

11.

12.
13.

14.

15.

16.

17.

Documents would not cause any borrowing and collateralizing or

similar limit (as applicable) binding on it to be exceeded.

Execution of the Transaction Documents (other than those required to

be executed as Conditions Subsequent) such as Debenture Trustee

Agreement, Accounts Agreement and Deed of Guarantee cum

Undertaking and such other documentation as may be required by the

Debenture Trustee.

Receipt by the Debenture Trustee of the provisional rating letter and

rating rationale from Rating Agencies, issued to the Issuer in respect

of the Debentures / Bonds.

Receipt of the consent letter from the Debenture Trustee by the Issuer,

and execution of tri-partite agreement with the Registrar and Transfer

Agent and depository.

Receipt by the Issuer of in-principle approval from the Designated

Stock Exchange.

The Issuer shall have submitted to the prospective Bond Holders /

Debenture Trustee all required documents for the purpose of

satisfying its respective ‘Know Your Client’ requirements.

Evidence of receipt of ISIN.

Provide the Debenture Trustee with evidence of the opening of the

DMCA, IRCA, BSA, DSRA & Bond Proceeds Account (where the

subscription amount would get credited and utilized as per object of

the issue).

Providing a certificate to the Debenture Trustee by an authorised

signatory of the Issuer and certifying that:

a. no Event of Default or Potential Event of Default has occurred
and is continuing, and no such event or circumstance will result
as a consequence of the Issuer performing any obligation
contemplated under the Transaction Documents,

b. there is no Material Adverse Effect and there are no
circumstances existing which could give rise, with the passage of
time or otherwise, to a Material Adverse Effect on the Issuer,

c. proceeds of the Debentures shall be utilised in accordance with
the Transaction Documents,

d. the Issuer is and will be, after issuance of the Debentures, in full
compliance with all provisions of the Transaction Documents, its
charter, any document to which it is a party or by which it is
bound, and any laws applicable to it,

e. there are no undisputed Tax dues or liabilities of the Issuer,

f. no proceedings have been initiated or are pending against the
Issuer under the Income Tax Act, 1961, which can have Material
Adverse Effect on the Issuer;

no notice has been served on the Issuer in terms of Rule 2 of the

Second Schedule to the Income Tax Act, 1961;

no material claims have been received in respect of any tax or any

other sum payable by the Issuer as a result of completion of any

proceedings under the Income Tax Act, 1961;

Providing a certificate from an independent Chartered Accountant to

the Debenture Trustee that the provisions of Section 281 of the

Income Tax Act, 1961 shall not get attracted on account of creation
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18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

of security on the assets to be mortgaged / hypothecated by the Issuer
to secure the Debentures.

Legal opinion to be issued by the legal counsel to the Debenture
Trustee to be in agreed form.

Copy of pre-authorization letter given by the Issuer to Account Bank
in respect of the account from which the servicing of the Debentures
/ Bonds shall be undertaken.

No Objection Certificate (NOC) from the existing lenders (if any) for
issuance of the Debenture / Bonds, with underlying terms and
conditions, or evidence that all amounts payable to discharge the
existing lenders have been paid in full and there are no outstanding
loans of the Issuer.

Receipt by the Debenture Trustee of a certificate from an independent
practicing-chartered accountant under the provisions of Section 281
of the Income Tax Act, 1961

The Debenture Trustee shall have provided a copy of the due
diligence certificate issued by the Debenture Trustee, submitted to the
Designated Stock Exchange in the prescribed format set out in the
applicable SEBI Regulations (as amended from time to time).
Receipt by the Debenture Trustee of the following draft Transaction
Documents in agreed form: (i) the Debenture Trust Deed, (ii)
Memorandum of Entry on the Designated Land Bank and director’s
declaration & (iii) Deed of Hypothecation (with Power of Attorney
for assignment)

Receipt on an undertaking from the issuer that it has issued
irrevocable standing instruction in respect of all its banking account
where any collection of funds out of Revenue from Designated
Sources is taking place to transfer the same to IRCA on a daily basis;
any violation of this arrangement if not remedied within 3 Working
Days would be construed as an Event of Default.

Receipt on an undertaking from the issuer that it has issued
irrevocable standing instruction in respect of all its banking account
where any collection of funds out of Revenue from Development
Charges, ORR Impact fees and Tellapur Technocity are taking place
to transfer the same to DMCA on a daily basis; any violation of this
arrangement if not remedied within 3 Working Days would be
construed as an Event of Default.

Receipt on an undertaking from the issuer that it has issued
irrevocable standing instruction for transfer of atleast 85% of funds
flowing into DMCA to IRCA on a daily basis.

Receipt of a copy of the Direct Debit Mandate issued by the
Government of Telangana to the RBI in accordance with the terms of
the Deed of Guarantee cum Undertaking

Receipt by the Debenture Trustee of a specimen of the signature of
each person authorised by the resolution referred to in clause 2 above.
The Issuer shall have uploaded the Offer Documents, in a form agreed
between the Parties, to the satisfaction of the Debenture Trustee, on
the EBP platform

Receipt by the Debenture Trustee of certified copies of the
Government Orders (in English), certified by the Issuer.
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31.

32.

Receipt by the Debenture Trustee of evidence that the fees, costs and
expenses then due from the Issuer or required for the Issue or
execution of the relevant Transaction Documents (including stamp
duty for dematerialization of the bonds) have been paid.

The deposit of the Debt Service Reserve Amount in the Debt Service
Reserve Account by the Issuer, on or before the Deemed Date of
Allotment, and receipt of documentary evidence by way of a copy of
the Debt Service Reserve Account statement (certified by the Account
Bank), confirming that the requisite Debt Service Reserve Amount
has been credited to the Debt Service Reserve Account, on or before
the Deemed Date of Allotment

Any other condition(s) that may be stipulated in the Debenture Trust

Deed.
Conditions 1. Execution of the Debenture Trust Deed, the Deed of Hypothecation
subsequent to (along with Power of Attorney) and Memorandum of Entry on the
subscription of Designated Land Bank and director’s declaration and creation of

Debentures / Bonds

charge over the Designated Land Bank in favour of the Debenture
Trustee (for the benefit of the Debenture Holders), prior to making the
application for listing.

Filing of requisite forms with the Central Registry of Securitisation
Asset Reconstruction and Security Interest of India by the Issuer, and
making of such disclosure(s) as may be required under Applicable
Law, for perfection of the Security Interest created in terms of the
Transaction Documents, in accordance with Applicable Law, on or
prior to expiry of 30 (thirty) calendar days from the Deemed Date of
Allotment.

Providing an end use certificate certified by an independent chartered
accountant within 30 (thirty) days of the Deemed Date of Allotment.

. Within 3 (three) working days of the Issue Closing Date, providing the

final listing approval from the Designated Stock Exchange in respect
of listing of the Debentures / Bonds on the wholesale debt market
segment of the Designated Stock Exchange.

Within 7 (seven) days of Deemed Date of Allotment, the Issuer shall
provide certified copy of all corporate actions approving and allotting
the Debentures / Bonds.

Within 2 (two) working days of Deemed Date of Allotment, the Issuer
shall credit the Debentures / Bonds into the dematerialized accounts of
the Bond Holders and submit evidence of the credit of the Bonds in
the specified dematerialized account(s) of each of the Bond Holders,
within 5 (five) Working Days from the Deemed Date of Allotment.
Within 45 (forty five) days from the Deemed Date of Allotment, the
Issuer shall have paid all fees, costs, charges and expenses (to the
extent such costs, charges and expenses have been incurred in
accordance with the relevant agreement) payable to or incurred by the
Debenture Trustee, guarantee commission, arranger or advisors and
any solicitors, advocates, company secretaries or consultants used by
any of them in connection with the issuance and placement of the
Debentures / Bonds, creation and registration of the security interest
created pursuant to any Transaction Documents with the relevant
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authorities, compilation of search/status reports and other similar
matters.

8. Receipt by the Debenture Trustee of the final rating letter from the
Rating Agencies.
9. Within 30 (thirty) days from the date of execution of DTD, issuance
of the Legal opinion by the legal counsel to the Debenture Trustee.
10. Within 15 (fifteen) days of Deemed Date of Allotment, the Issuer shall
enter the name of the Debenture Holders in the Register of Debenture
Holders

11.Receipt by the Debenture Trustee, to its satisfaction, of evidence that
the RBI has duly acknowledged and agreed to the Direct Debit
Mandate letter, within 15 (fifteen) Working Days from the Deemed
Date of Allotment of the Bonds.

12. Any other condition(s) that may be stipulated in the Debenture Trust
Deed.

Creation of expense
fund recovery

The Issuer will have to create the recovery expense fund ("REF") for an
amount equivalent to 0.01% of the final issue size subject to a maximum
amount of INR 25 lakhs in the manner specified by SEBI and have to
inform the Debenture Trustee about the same.

Event of Default

Customary to a facility to this nature including but not limited to the

following:

i.  Non- payment of any bond servicing obligation on due date.

ii. Any failure on behalf of Issuer to perform or comply with one or
more of its material obligations in relations to the Debentures /
Bonds issued in pursuance of terms and conditions stated in the Offer
Documents and Debenture Trustee Agreement which in opinion of
the Trustee is incapable of remedy.

iii. Breach of contractual agreement given by the State Government if
not remedied as mentioned above with 30 (thirty) working days.

iv. Non-receipt by the Debenture Trustee of evidence to its satisfaction
that the RBI has duly acknowledged and agreed to the Direct Debit
Mandate letter, within 90 (ninety) Working Days from the Deemed
Date of Allotment of the Bonds.

v. Failure to honor State Government Guarantee invoked for DSRA
replenishment within stipulated timelines.

vi. Application for initiation of any insolvency proceedings against the
Issuer under any applicable bankruptcy / insolvency / winding up or
other similar law (including the IBC) filed anytime during the
pendency of the Debentures / Bonds and not stayed or dismissed
within 7 (seven) days from the date of such filing.

vii. Breach of State Government Guarantee, Debenture Trust Deed,
Disclosure Document, Accounts Agreement, Hypothecation Deed,
Deed of Mortgage and any other Transaction Documents which in
the opinion of the Trustee is incapable of remedy.

viii. Failure to transfer any amount collected by way of Revenue from
Designated Sources to IRCA on a daily basis and any breach thereof
is not remedied within 3 working days.

ix. Failure to transfer any amount collected by way of Development
Charges, ORR Impact Fees and revenue from Tellapur Technocity
to DMCA on a daily basis and any breach thereof is not remedied
within 3 working days.
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X1.

Xil.

Xiii.
Xiv.
XV.

XVi.
XVil.

XViil.

X1X.

XX.
XX1.

XX1l1.

XX1ii.

XX1V.

XXV.

XXVI.

Failure to transfer 85% of the amount collected in DMCA to IRCA
on a daily basis.

The occurrence of any event or circumstances which is prejudicial
to or imperils or depreciates the Security given to the Debenture
Trustee materially;

Security ceasing to be valid first ranking security or the asset
coverage ratio in respect of the value of the Designated Land Bank
falling below 1 time and the same is not restored to at least 1.25 (one
decimal two five) within a period of 30 days or any other security
provided in terms of the transaction document getting impaired or
invalid;

Supply of misleading information;

Issuer ceasing or threatening to carry on its business;

The liabilities of the Issuer exceed the assets of the Issuer, indicating
the inability of the Issuer to discharge the Secured Obligations;
Expropriation of all or any material assets of the Issuer;

Alteration of constitutional documents of the Issuer in a manner
which is prejudicial to the interest of the Bond holders;

Any authorization / clearances is not received or is revoked,
terminated, withdrawn, suspended, modified, withheld or ceases to
be in full force in a manner which is prejudicial to the interests of
the Bond holders;

It is or becomes unlawful or illegal for the Issuer to perform or
comply with any of its obligations under any Transaction Document
and such default, if capable of being remedied, is not remedied
within 90 (ninety) calendar days;

Issuer/ State Government fails to perform its obligations under the
Transaction Documents;

Breach/ non-creation of any Security, within stipulated time frame,
unless extended with mutual consent with the Debenture Trustee.
Breach of the terms of the Transaction documents and occurrence
of any other event, which are likely to result, or which can have/
shall have material adverse effect.

Issuer or any of their directors are included in RBI's willful
defaulters (except nominee directors nominated by any financial
institution). In case an independent director is included in the willful
defaulter list the authority shall ensure that the director is replaced
promptly.

Rating suspension/ withdrawal by any of the rating agency if not
remedied within 90 days.

Repudiation of any of the Government Order(s) or amendment to
any of the Government Orders in a manner which is prejudicial to
the interests of the debenture / Bond holders;

Any other condition as may be stipulated in the Debenture Trust
Deed.

Except for any specific cure period provided above, the above events
shall have a cure period of 30 days, other than for defaults in Bond
servicing obligations and non-replenishment of DSRA within stipulated
timelines where no cure period shall be provided.
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For the details of events of default, please refer to the annexures of the
Key Information document. The remedies available to the Debenture
Trustee upon occurrence of an event of default shall be set out in the
Debenture Trust Deed.

Remedies

In the event of the occurrence of the EOD mentioned above, the

Debenture Trustee shall accelerate the maturity of the debentures / bonds

and declare all the amounts outstanding on the Debentures / Bonds

(including, but not limited to any coupon accrued thereon) and other

Secured Obligations as on that day to be immediately due and payable

and on the next working day

1) Ensure that the Conditional Escrow Mechanism on IRCA is in force
and the full Revenue collection from Designated Sources getting
transferred to BSA for meeting default servicing obligation.

2) The Default Escrow Mechanism on DMCA to be activated and the
full amount collected therein to be transferred on a daily basis to
IRCA.

3) Give final notice to the State Government of Telangana clearly stating
its intention to invoke the Guarantee and enforce its rights under the
Deed of Guarantee if the entire accelerated dues as mentioned above
are not paid within a period of 30 (Thirty) days from the date of such
notice. Upon continuation of such event, beyond the time stipulated
above, the Debenture Trustee shall invoke the Guarantee of the State
Government of Telangana along with activation of other available
recourse on the next working day through issue of Guarantee
Invocation Notice.

4) Initiate legal recourse against the Issuer for recovery of dues and
undertake all actions and proceedings as may be required for such
purposes including liquidation of security and transferring charged
assets along with revenue collection rights.

5) The invocation of Security and Guarantee as well as enforcement of
Conditional Escrow Mechanism on IRCA and Default Escrow
Mechanism on DMCA for any default would cover the entire
liabilities remaining outstanding in respect of the Debentures / Bonds
pursuant to accelerated redemption as mentioned above.

Though both processes might be initiated simultaneously, once the
requisite amount of outstanding dues are deposited in the BSA for full
and final redemption, the Conditional Escrow Mechanism on IRCA,
Default Escrow Mechanism on DMCA and charge on all residual assets
would be relaxed with immediate effect and there would be no further
obligation on the Guarantor / Issuer.

Prior to invocation of the Guarantee, the obligations with respect to
servicing of the Debentures / Bonds shall be solely upon the Issuer and
the liability of the Guarantor shall not be direct but contingent to the
terms of invocation set out in the Guarantee Deed. Upon invocation of
the guarantee, the Guarantor (State Government of Telangana) shall be
construed as a principal debtor and would be directly and primarily liable
for discharge of the obligations with respect to the Debentures / Bonds
and hence such invoked liability till full extinguishment would become
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a direct and primary liability of the State Government and shall be treated
at par with all other liabilities of the Guarantor.

Provisions related
to Cross Default
Clause

N.A.

All Covenants of the
Issue

The Issuer shall give the following undertakings:

Q)

(i1)
(iii)
(iv)

™)

(vi)

(vii)

(viii)

(ix)

x)
(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

maintenance of corporate existence.

compliance with applicable laws.

no change of business other than as may be permitted under the
terms of the Debenture Trust Deed.

creation of security and maintenance of security cover as per
applicable law

compliance with information covenants including submission of
financial results and providing compliance certificate as agreed
under the Debenture Trust Deed

compliance with information covenants pertaining to submission
of amount of collection of development charges on a quarterly
basis to the Debenture Trustee

compliance with information covenants pertaining to submission
of bank statements of escrow accounts on a quarterly basis to the
Debenture Trustee

Intimation to the Debenture Trustee prior to undertaking or
entering into any amalgamation, demerger, merger or corporate
restructuring or reconstruction scheme proposed by the Issuer

to enter into / execute the relevant lease agreement(s) and all other
documents, deeds, notices, letters, agreements, declarations,
undertakings, instruments and forms as may be required in
relation to or in connection with or for the purposes of the
Designated Land Bank,

Compliance with all terms of the Transaction Documents;
Listing of Debentures / Bonds within timelines prescribed under
applicable laws;

No modification to the structure of Debentures / Bonds without
prior approvals as required under Applicable Laws;

No wilful defaulter on the Board,;

No modification to the Constitutional Documents which imposes
restrictions on the Issuer in complying with its obligations under
the Transaction Documents;

Not to sell, assign, transfer, dispose off its business undertakings
or assets or Secured Properties other than as specified in
Transaction Documents;

No change in financial year end date unless required by law;
Full disclosure in respect of Use of proceeds in the Offer
Documents;

Not to create any encumbrance on the Secured Properties without
prior approval of the Debenture Trustee except as provided in the
Transaction Documents;

Preservation of corporate existence and status;

not do or voluntarily suffer any act which restricts right to transact
its business;

Timely payment of all applicable dues;
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(xxiiy Secured Properties to be adequately insured;

(xxiii) Intimate Debenture Trustee of all orders, directions, notices of a
court or tribunal that may affect the Issue or Secured Properties;

(xxiv) Maintenance of Asset Coverage Ratio;

(xxv) Compliance with anti-Bribery and Corruption Law;

(xxvi) Maintenance of Internal Controls;

(xxvii) Information Covenants in compliance with applicable laws and
as agreed with the Debenture Trustee as detailed in the Key
Information Document;

(xxviii) Further Assurances;

(xxix) Additional covenants primarily relating to credit of securities,
payment obligations and other covenants relating to the
Debentures / Bonds;

(xxx) Pre-authorization to Debenture Trustee to seek redemption
payment related details from Account Bank;

(xxxi) Confirmation that the State Government of Telangana will make
payments under the Deed of Guarantee cum Undertaking free
from any withholding or deduction into the Bond Servicing
Account and/or the Debt Service Reserve Account (as the
case may be);

(xxxii) Undertaking from the State Government that it would maintain
100% control on the Issuer during the pendency of the debentures
/ bonds.

(xxxiii) Issuer to ensure State Government of Telangana complies with all
undertakings given by it and covenants applicable to it;

(xxxiv) Undertaking by the Issuer that it would not create any kind of
encumbrance or dispose in any way, any of the Designated Land
Bank other than as specified in Transaction Documents;

Details of all covenants and undertakings shall be as set out in the

annexure(s) of the Key Information Document.

Role and
Responsibilities of
Trustees

1. Conducting diligence of assets offered as security and its continuous
monitoring.
2. Provide Due Diligence Certificate
3. Call for periodical reports from the Issuer
4. Inspection of books of accounts, records, registration of the Issuer and
the trust property to the extent necessary for discharging claims
5. Enforce security in the interest of the debenture holders
6. Reporting of the following events to the concerned Credit Rating
Agencies:
() Any impairment in DSRA due to utilization for servicing or
otherwise
(i) Intimation to the State Government for replenishment of DSRA
within 30 days’ time
(i) Status of replenishment of DSRA after 5 days of Guarantee
invocation
Any other responsibilities mentioned in the Transaction Documents.

Risk factors
pertaining to the
issue

Please refer to Section (K) of the Key Information Document
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Subject to applicable law, in case of occurrence of an event of default,
the Debenture Trustee shall have the right to exercise such powers as are
available to the Debenture Trustee under Applicable Law and as
substantiated in the Debenture Trust Deed.

Conditions for
breach of covenants
(as specified in
Debenture Trust
Deed)

Governing Law and
Jurisdiction

The governing law and jurisdiction for the purpose of the Issue shall be
Indian law, and the competent courts of jurisdiction in Hyderabad and
Mumbai.

Debenture Trustee

Beacon Trusteeship Limited

Registrar Beacon Investor Holdings Private Limited
Arranger Trust Investment Advisors Private Limited
Issue Timing 4 pm to 5 pm

Issue Opening Date | 30" March 2026

Issue Closing Date | 30" March 2026

Date of earliest | NA

closing of the issue,

if any.

Pay-in Date 6™ April 2026

Deemed Date of | 6™ April 2026

Allotment

Payment Mode The remittance of Application Money can be made through electronic

transfer of funds through RTGS mechanism for credit as per EBP
Process.
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Cash flows emanating from each series/ tranche (as applicable) of the Debt Securities by way of an illustration:

Per Bond of FV INR 1,00,000 each:

Daysinavear

Monday, 15 [unc,

Wednesda

Wednesda

Friday, 15 September,

Friday 15

il

LLLELLLLL

LLLLLLLL

day 15 D
Thursday, 15 March,
Eriday, 15 lune,

2554226

25.536.30

Monday. 15 D

Wednesdn

Wednesdn

“Thursda
T

day, 15 June;

Frida

Friday, 14 December. 20:
Frida ar

Frid

Friday, 13 December. 2

Thursday, 15 March,

131,022.05 | 13969822

1,48,413.05

157.133.91

1,65.833.91

17453391

1,83,207.11

19191044

2,00,633.97

20933397

2,18,025.00

2.26.722.05

23539822

24411014

25282487

2.61,533.84

[Daysina Year

Total

25,000.00 -

25,000.00 -

25,000.00 -

25,000.00

25,000.00

25.000.00

25.000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

25.000.00

25.000.00

25,000.00

25,000.00

Thursday, 15 June, 2034]

25,000.00

25,000.00

Friday, 15 September, 2034

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00
25,000.00

25.000.00

25.000.00

25,000.00

25,000.00

25.000.00

25,000.00

25.000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

25,000.00

Friday, 15 June,
Friday, 14 Sept

25,000.00

Friday, 14 December,

25,000.00

Friday, 15 March,

25.000.00

Friday, 14 June,

25,000.00

Friday, 13 September,

25.000.00

Friday, 13 December,

25,000.00

Friday, 14 March,

25,000.00

Friday, 13 une,

25,000.00

25,000.00

Monday, 15 September,
b

25,000.00

25,000.00

15 June,

25,000.00

Tuesday, 15 September,

25,000.00

25,000.00

Tuesday, 15 December,
“Tuesday, 15 March,

25,000.00

Wednesday, 1 June,

25.000.00

Thursday, 15 S

25,000.00

“Thursday, 15 December,

25.000.00

25,000.00

Thursday, 15 March, 2046]

| 1.00,000.00 1,00,000.00

1,00,000.00

1,00,000.00 | 1,00,000.00 1,00,000.00
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EXIHIBIT B
All Covenants
(Extract from the Debenture Trust Deed)

Covenants and Undertakings
The Issuer hereby covenants and undertakes that:

@
(b)
(©
(d)

(©

)

(e
(h)

@
(k)

M

(m)

(n)
(0)

(p)
(@

()

it shall comply with and observe and perform all the terms, conditions and covenants contained in these
presents and the other Transaction Documents;

it shall at all times comply with the provisions of all Applicable Laws, in respect of performance of its
respective obligations under the Transaction Documents;

it shall ensure that the Bonds are listed on the wholesale debt market segment of the Designated Stock
Exchange within 3 (three) Working Days from the Issue Closing Date;

it shall not make modification to the structure of the Bonds in terms of Coupon, conversion, redemption,
or otherwise than in accordance with Applicable Law and with the prior approval of the Designated Stock
Exchange;

it shall make payment of the guarantee commission payable by it to the Government of Telangana in
relation to the Guarantee, in accordance with the terms of the government order bearing reference no. G.O.
Ms. No. 4 dated January 07, 2026 issued by the Metropolitan Area & Urban Development (PLG.I (1))
Department of the Government of Telangana, within such time as may be stipulated by the Government
of Telangana / the Governor of the State of Telangana in this regard;

it shall not induct any person into its Executive Committee who has been identified as a wilful defaulter
by the RBI/ credit information companies or any other Governmental Authority authorised in this behalf.
If any such person is already a member of the Executive Committee, the Issuer shall take expeditious and
effective steps for removal of such person so inducted, upon becoming aware of such facts;

it shall not amend or modify its Constitutional Documents in any manner which would result in restrictions
on the Issuer complying with its obligations under the Transaction Documents;

it shall not sell, transfer, assign, Encumber or otherwise dispose of (whether voluntarily or involuntarily)
(or agree to do any of the foregoing at any future time) any of its business undertaking or assets or any of
the Secured Properties, other than as permitted under the Transaction Documents;

unless required by Applicable Law, it shall not change the financial year-end from the date Issuer has
currently adopted;

it shall ensure that the disclosures in respect of the Use of Proceeds are provided in the Offer Document,
in form and manner satisfactory to the Debenture Trustee;

save and except the Security created in accordance with the terms of the Transaction Documents (and any
Security Interest created / to be created with respect to the Permitted Financial Indebtedness), it shall not
create any Encumbrance over the properties over which a Security Interest has been created (including,
without limitation the Secured Properties) in accordance with the terms of the Transaction Documents
(except to the extent permitted under the Transaction Documents) without the prior written consent of the
Debenture Trustee (acting on the instructions of the relevant threshold of the Bond Holders);

it shall diligently preserve its corporate existence and status and all rights, contracts, privileges, franchises
and concessions now held or hereafter acquired by it, in the conduct of its business and that it will comply
with each and every term of the said franchises and concessions and all acts, rules, regulations, orders and
directions of any legislative, executive, administrative or judicial body applicable to its assets or any part
thereof; Provided that the Issuer may contest in good faith the validity of any such acts, rules, regulations,
orders and directions and pending the determination of such contest, may postpone compliance therewith
if the rights enforceable under the Bonds or the security for the Bonds is not thereby materially endangered
or impaired,;

it will not do or voluntarily suffer or permit to be done any act or thing whereby its right to transact its
business might or could be terminated or whereby payment of the Principal and / or Coupon on the Bonds
might or would be hindered or delayed;

it shall not change the nature of its business in any manner, unless permitted under the terms of the
Debenture Trust Deed;

it shall punctually pay all rents, royalties, taxes, rates, levies, cesses, insurance premium, assessments,
impositions, governmental, municipal or otherwise imposed upon or payable by the Issuer, as and when
the same shall become payable and when required by the Debenture Trustee, produce the receipts of such
payment and shall also punctually pay and discharge all Financial Indebtedness, obligations and liabilities
which may have priority over the Bonds and observe perform and comply with all covenants and
obligations which ought to be observed and performed by the Issuer in respect of or any part of its assets;
it shall ensure that it keeps the Secured Properties adequately insured and in proper condition;

it shall forthwith give notice in writing to the Debenture Trustee of all orders, directions, notices of a court
or tribunal or likely to affect its assets including in particular, the Secured Properties;

Financial Covenants and Security:

(1) The Issuer shall, at all times until the Final Settlement Date, maintain:
(A) a minimum Fixed Asset Coverage Ratio of 1.25 (one decimal point two five); and
(B) a DSCR of at least 1.50 (one decimal five).

(i1) The Fixed Asset Coverage Ratio requirement under paragraph (i) above shall be tested at least

once in every two years or such other frequency as may be required under Applicable Law.
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(s)

®

()
™)

(iii)

(iv)

)

Compliance with the DSCR requirement under paragraph (i) above shall be tested on a semi-
annually basis, on a trailing 12 (twelve) months basis, every June and December based on a
certificate from an independent practicing chartered accountant which shall be prepared on the
basis of the latest available audited financial statements and land valuation figures as certified
by a registered valuer for the period ending March and September respectively.

In the event the Issuer avails any Permitted Financial Indebtedness (other than the Bonds), and
the availing of such Permitted Financial Indebtedness results in the Debt Service Coverage Ratio
(inclusive of the Permitted Financial Indebtedness) falling below 1.20 (one decimal two zero),
the Issuer / Government of Telangana shall take corrective steps (including but not limited to
infusion of additional funds by the Government of Telangana) so as to restore the Debt Service
Coverage Ratio (inclusive of the Permitted Financial Indebtedness) to at least 1.50 (one decimal
five zero) by the next testing date for the DSCR.

The Issuer shall submit to the Debenture Trustee a certificate from a registered valuer
(empanelled with the Debenture Trustee) in respect of the value of the Designated Land Bank at
least once every 2 (two) years, or at the time of replacement of any part of the Designated Land
Bank, whichever is earlier, or at such other frequency as may be stipulated under Applicable
Law.

Notwithstanding anything contained in the Debenture Trust Deed or any other Transaction
Document, in the event the Issuer fails to maintain the Fixed Asset Coverage Ratio at the level
stipulated in sub-clause (i) hereinabove, the Debenture Trustee (acting on the instructions of the
Bond Holders) may require the Issuer to, within 30 (thirty) days of such occurrence, create such
further Security Interest as may be required to fully restore the Fixed Asset Coverage Ratio to
the stipulated level. The Issuer agrees and undertakes that in the event such further Security
Interest is required to be provided by it, that the same will be provided in a form and manner
acceptable to the Debenture Trustee.

Anti-Bribery and Corruption Law:

(i)

(i)

(iii)
(iv)

The Issuer shall not directly or indirectly use the proceeds of the Bonds for any purpose which
would breach the Bribery Act 2010, the United States Foreign Corrupt Practices Act of 1977 or
other similar legislation in other jurisdictions.

The Issuer shall:

(A) conduct its businesses in compliance with applicable Anti-Bribery and Corruption
Laws; and

(B) maintain systems, controls, policies and procedures designed to promote and achieve

compliance with such Anti-Bribery and Corruption Laws.

The Issuer shall not directly or indirectly use the transaction proceeds for any purpose that would
breach any Anti-Bribery and Corruption Laws.

In connection with the transactions contemplated by the Debenture Trust Deed, the Issuer shall
not directly or indirectly, authorise, offer, promise, or make payments of anything of value,
including but not limited to cash, cheques, wire transfers, tangible and intangible gifts, favours,
services, and those entertainment and travel expenses that go beyond what is reasonable and
customary and of modest value to (A) an executive, official, employee or agent of a
governmental department, agency or instrumentality, (B) a director, officer, employee or agent
of a wholly or partially government-owned or controlled company or business, (C) a political
party or official thereof, or candidate for political office, (D) a foreign public official, or (E) any
other person; while knowing or having a reasonable belief that all or some portion will be used

for the purpose of:

1) influencing any act, decision or failure to act by any such Person in his or her official
capacity,

2 inducing any such Person to use his or her influence with a government or
instrumentality to affect any act or decision of such government or entity, or

3) securing an unlawful advantage; in order to obtain, retain or direct business.

Maintenance of Internal Controls:
The Issuer shall duly maintain adequate internal controls for the purposes of:

(1)

(ii)

preventing any act of fraud, embezzlement, misstatement, misappropriation or siphoning off of
the funds or revenues of the Issuer or any other act having a similar effect being committed by
the management or any officer of the Issuer; and

preventing the use of the funds or revenues of the Issuer in violation of Anti-Money Laundering
Laws and Anti-Terrorism Financing Laws and/or for other purposes not in compliance with
Applicable Law.

it shall ensure that no Obligor shall become a FATCA FFI or a U.S. Tax Obligor;
Financial Indebtedness

(i)

The Issuer shall not, directly or indirectly, contract, create, incur or assume any senior Financial
Indebtedness, except for the Permitted Financial Indebtedness, without the prior written
approval of the Debenture Trustee.

Provided that, if the Issuer maintains a DSCR in excess of 1.50 (one decimal five-zero) tested
semi-annually on a trailing 12 (twelve) month basis throughout the tenor of Bonds, it would be

120



(W)

x)

)
(2

permitted to raise any additional Financial Indebtedness (having recourse to the Issuer) as per
its requirements, from time to time, without requiring such prior written approval of the
Debenture Trustee.

(i1) Notwithstanding the provisions of sub-clause (i), it is clarified that no approval of the Debenture
Trustee / Bond Holders will be required to be obtained by the Issuer for the issuance and
allotment of bonds of an aggregate amount not exceeding the Borrowing Limit (which limit shall
be reckoned taking into account the Bonds already issued and allotted under the Debenture Trust
Deed) by the Issuer. It is further clarified that such additional bonds may be issued in one or
more tranches and/or series, through re-issuance of the same ISINs as those assigned to the
Bonds, or through different ISINs, in each case, having a security structure and servicing
structure identical to the Bonds or otherwise (such bonds being the “Additional Proposed
Bonds”).

(ii1) The Issuer shall not undertake any guarantee obligation(s) for or on behalf of any other Person.

@iv) All Financial Indebtedness availed by the Issuer after the date of the Debenture Trust Deed shall
be pari-passu with, the Bonds in all respects, including but not limited to seniority, Guarantee
by the Government of Telangana (including the recouse mechanism / direct debit mechanism),
security, servicing priority, circumstances triggering enforcement of Default Escrow
Mechanism, and Event of Default.

it shall take every necessary action and do everything under Applicable Law in order to: (i) create, perfect
and maintain the Security in full force and effect at all times (including the priority thereof) in accordance
with the Debenture Trust Deed within the timelines specified hereunder (or within such extended timelines
as may be permitted by the Debenture Trustee in writing), (ii) preserve and protect the Security and protect
and enforce its rights and title, and the rights and title of the Debenture Trustee, to the Security in
accordance with the Debenture Trust Deed;

it shall enter into and execute the relevant lease agreement(s) and all other documents, deeds, notices,

letters, agreements, declarations, undertakings, instruments and forms as may be required in relation to, in

connection with, or for the purposes of the Designated Land Bank;

it hereby grants pre-authorization to the Debenture Trustee to seek redemption payment related details and

information from the Account Bank; and

it shall ensure that the Government of Telangana will make the payments under the Deed of Guarantee

free from any withholding or deduction into the Bond Servicing Account and/or the Debt Service Reserve

Account (as the case may be);

Information Covenants

(@

(b)

©

(d)

(©

®

The Issuer shall submit to the Debenture Trustee a copy of all notices, resolutions and circulars relating
to:

(1) Its non-convertible debt securities at the same time as they are sent to [members of the Executive
Committee]/ holders of non-convertible debt securities; and

(i1) the meetings of holders of its non-convertible debt securities at the same time as they are sent to
the holders of non-convertible debt securities or advertised in the media including those relating
to proceedings of the meetings.

The Issuer shall promptly intimate the Debenture Trustee (along with the Designated Stock Exchange) if

any of the following proposals are going to be placed before its Board[/ Executive Committee]:

(1) any alteration in the form or nature or rights or privileges of the Bonds; or
(i1) any alteration in the Due Dates on which Coupon on the Bonds or any Principal Amount is
payable.

The Issuer shall promptly inform the Designated Stock Exchange and the Debenture Trustee all
information having bearing on the performance/operation of the Issuer, any price sensitive information or
any action that may affect the payment of interest or redemption of the Bonds in terms of Regulation 51(2)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Issuer shall give prior intimation to the Designated Stock Exchange, with a copy to the Debenture
Trustee at least 2 (two) Working Days before the date on and from which the Coupon on Bonds, and the
Principal Amount of Bonds becomes payable, or within such timelines as maybe prescribed under
Applicable Law.

The Issuer shall submit to the Designated Stock Exchange for dissemination, such disclosures as may be
required under Applicable Law, including but not limited to those required under the SEBI (Listing
Obligation and Disclosure Requirement) Regulations, 2015, along with its quarterly/annual financial
results.

The Issuer shall submit/ provide to the Debenture Trustee all relevant documents/ information, as may be
required from time to time under, including its financial condition, business and operations, so as to enable
the Debenture Trustee to conduct continuous and periodic due diligence and monitoring of the Security,
in accordance with Applicable Law. This includes, without limitation, the reports / certifications set out
below:

Timeline for submission to the Debenture

Requirement Trustee

Security cover certificate
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(2)

(h)
(@)

()

(k)

0

(m)

(n)

(0)

(]

A statement of value of hypothecated
securities

A statement of value for the Debt Service
Reserve Account and any other form(s) of
Security provided in relation to the Bonds

Quarterly basis, within 60 (sixty) days from
the end of each Quarter, or within such other
timeline(s) as may be prescribed under
Applicable Law from time to time.

Bi-annual basis, within 75 (seventy-five) days
from the end of each financial year, or within
such other timeline(s) as may be prescribed
under Applicable Law from time to time.

The Issuer shall supply to the Debenture Trustee (in sufficient copies for all Bond Holder(s) if the
Debenture Trustee so requests): (i) quarterly financial results within 45 (forty five) days of the end of each
Quarter, and (ii) the annual audited standalone financial statements for each financial year (along with the
documents specified under SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015)
by no later than 60 (sixty) days from the end of the relevant financial year, in accordance with Applicable
Law.

The Issuer shall submit all such other information and/or details from time to time as may be required by
the Debenture Trustee pursuant to Applicable Law.

The Issuer shall promptly and forthwith inform the Debenture Trustee of any effect or change which may
occur / has occurred, which may adversely affect the interests of the Bond Holder(s) or the Debenture
Trustee.

The Issuer shall notify the Debenture Trustee of any Event of Default, or any potential Event of Default
(and the steps, if any, being taken to remedy the same) promptly and in any event within 24 (twenty four)
hours upon becoming aware of its occurrence.

The Issuer shall promptly and forthwith inform the Debenture Trustee, no later than 1 (one) day after the
introduction of any Applicable Law that either restricts it from carrying out the business set out in its
Constitutional Documents, or otherwise substantially alters the nature of its business activities.

The Issuer shall promptly and forthwith inform the Debenture Trustee, no later than 1 (one) day after:

Valuation report and title search report for the
immovable and movable assets provided as
Security in relation to the Bonds

(1) any of the Government Orders have been rescinded, superseded, or substantially modified by
the Government of Telangana; and/or

(i1) there are any orders passed in proceedings instituted before any competent authority in respect
of the Designated Land Bank and/ or any of the Secured Properties.

The Issuer shall provide information pertinent to a credit assessment of the Issuer undertaken by the Bond

Holders as may be required from time to time, including, but not limited to, the latest financial information,

rating letter and rating rationale, copies of the board and shareholder resolutions (as applicable) authorizing

the Bonds and the latest company profile.

The Issuer shall provide the bank account statement of the Bond Servicing Account, the Debt Service

Reserve Account, and the Demat Account to the Debenture Trustee, in accordance with the timelines set

out in the Debenture Trust Deed, the Accounts Agreement and/or any of the other Transaction Documents.

The Issuer shall provide to the Debenture Trustee, at the end of every Quarter a compliance certificate in

relation to compliance by the Issuer with the financial covenants in such form and manner as may be

required to the Debenture Trustee.

The Issuer shall provide all relevant documents and information as may be required from time to time,

including its financial condition, business and operations, so as to enable the Debenture Trustee to conduct

continuous and periodic due diligence and monitoring of the Security, in accordance with Applicable Law.

This includes, without limitation:

Further assurances

(@

(b)

(©)

(d)

(©)
®

The Issuer shall permit the Debenture Trustee and its authorised representatives to inspect all records,
registers and accounts of the Issuer. Any such representative of the Debenture Trustee shall have free
access (after prior notice) at all times, to any part of the Issuer’s records, registers and accounts and to all
schedules, costs, estimates, plans and shall receive full co-operation and assistance from the employees of
the Issuer. The cost of inspection, including travelling and all other expenses shall be payable by the Issuer
to the Debenture Trustee in this behalf;

The Issuer shall furnish Information required by the Debenture Trustee for the effective discharge of the
Debenture Trustee’s duties and obligations, including copies of reports, balance sheets, profit and loss
account etc.;

Upon occurrence of an Event of Default or Default, the Issuer shall not declare any dividend to its
shareholders in any year until the Issuer has duly received authorisation to such effect from the Debenture
Trustee in writing and the Issuer has paid or made satisfactory provision for the payment of the instalments
of Principal Amount and Coupon due on the Bonds;

The Issuer shall obtain the prior written consent of the Debenture Trustee prior to undertaking any change
in nature and conduct of business by the Issuer;

The Issuer shall keep the Debenture Trustee informed about any significant changes in the composition of
its Executive Committee;

The Issuer shall keep the Secured Properties and in proper condition; and the Issuer covenants to pay or
procure that all taxes, cesses, insurance premium with respect to the Secured Properties shall be paid (as
the case may be) as may be required from time to time;
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The Issuer shall not undertake or enter into any composition, compromise, settlement, restructuring, or
any amalgamation, merger, demerger or corporate reconstruction scheme (whether proposed by the Issuer
and/ or the Government of Telangana or not), without the prior consent of the Debenture Trustee;

The Issuer shall and/ or shall cause the Government of Telangana to keep the Debenture Trustee informed
about any order, directions, notices, of court/tribunal affecting or likely to adversely affect the Secured
Properties, and in this regard, the Issuer shall promptly provide or inform the Debenture Trustee of the
details of all such orders, directions, notices, of any court/Tribunal affecting or likely to adversely affect
the Secured Properties;

The Issuer shall furnish a quarterly report to the Debenture Trustee, within 30 (thirty) Days of the end of
each Quarter, or such other timeline as may be prescribed under Applicable Law, containing the following
particulars:

1) updated list of the names and address of the Bond Holders;

(ii) details of Coupon due but unpaid, and reasons thereof;

(ii1) details of payment of Coupon made on the Bonds in the immediately preceding calendar quarter;

@iv) the number and nature of grievances received from the Bond Holders (i) resolved by the Issuer;
and (ii) unresolved by the Issuer and the reasons for the same;

v) a statement that the assets of the Issuer is sufficient to discharge the claims of the Bond Holders
as and when they become due; and

(vi) maintenance of the sinking fund and investment of the monies lying therein as and if stipulated

in the guidelines formulated (or modified or revised) by the Governmental Authority,
in addition to any other disclosures required to be made, or information required to be provided, by the
Issuer to the Debenture Trustee in terms of Applicable Law.
So long as the Bond Holder(s) continue to hold the Bonds, the Issuer agrees and undertakes to comply
with all Applicable Laws including the Act, all provisions of SEBI (Debenture Trustee), Regulations, 1993
as amended from time to time and SEBI (Issue and Listing of Non Convertible Securities) Regulations,
2021 as amended from time to time, SEBI (Listing Obligations and Disclosure Requirements), 2015 as
amended from time to time, the debt listing agreement entered into with the stock exchanges (where the
Bonds are listed/ proposed to be listed) and/or the Debenture Trust Deed;
The Issuer agrees that the Debenture Trust Deed is also subject to such guidelines as may be issued by
SEBI, Government of India, and other statutory or regulatory authorities from time to time.

Additional Covenants

(@

(b)
©

(d)

(©
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The Bonds shall be issued by crediting the dematerialized accounts of the Bond Holder(s)/beneficial
owner(s) and the same shall be issued by the Issuer by following the procedure stipulated for issuance of
the Bonds in dematerialized form.

The Issuer shall immediately on allotment of Bonds take steps to credit the beneficiary account of the
beneficial owner(s) with the relevant depository participant with the number of Bonds allotted.

For payment to the Bond Holder(s)/ beneficial owner(s) in full discharge of all Principal Amounts and
Coupon due upon their Bonds, the Issuer shall make the payment of the Principal Amount to the Bond
Holders or to any subsequent transferees who are entitled to receive the payment on the Due Date on
receipt of the necessary corporate debit action from the Bond Holder.

The Issuer shall, at all times until the Secured Obligations have been duly discharged, maintain the Bond
Servicing Account with the Account Bank from which the Due Amount in respect of the Bonds shall be
paid. The Issuer agrees and acknowledges that it shall also inform the Debenture Trustee within 1 (one)
Business Day of any change in the Account Bank details.

The Issuer further acknowledges, agrees, and shall cause the Account Bank to acknowledge and agree,
that the Debenture Trustee is authorised to seek redemption payment and Coupon payment related details
and information from the Account Bank in terms of the extant regulations of SEBI. The format of the
consent letter/s to be issued by the Issuer to the Account Bank is annexed herewith as Schedule 10 (Issuer
Pre-Authorization Letter for Bond Servicing Account), and shall be duly acknowledged and accepted by
the Account Bank within such timelines as may be specified under Applicable Law. Further, in case of
change of Account Bank, the Debenture Trustee shall accept such change only upon submission of the
duly acknowledged and accepted pre-authorisation letter from the successor / new Account Bank.

The Issuer shall not make modification to the structure of the Bonds in terms of Coupon, conversion,
redemption, or otherwise. Provided that prior approval of the stock exchange would also be required to
make such modifications as per the Applicable Law.

The Issuer shall promptly submit any information, as required by the Debenture Trustee, including, but
not limited to, intimations regarding all covenants of the issue (including side letters, breach of covenants
(if any), accelerated payment clause, etc.).

The Issuer agrees and confirms that the Government of Telangana will make payments under the Deed of
Guarantee cum Undertaking free from any withholding or deduction into the Bond Servicing Account
and/or the Debt Service Reserve Account (as the case may be) and that necessary confirmations have been
issued to the RBI by way of the Direct Debit Mandate on or prior to the date of execution of the Debenture
Trust Deed. The Government of Telangana has represented and warranted that its obligations under the
Deed of Guarantee cum Undertaking and the Direct Debit Mandate are in accordance with, and do not
breach any provisions of the Constitution of India, the laws made by the legislature of the State of
Telangana and/or the rules made by the Governor of the State of Telangana and/or any agreement(s)
entered into by the Government of Telangana with the RBI.
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The Issuer shall ensure that the payment obligations of the Government of Telangana under the Deed of
Guarantee cum Undertaking will be recognized through requisite acknowledgement of the same in the
budget of the Government of Telangana, every year until the Final Settlement Date, and that the
Government of Telangana will provide for the payments of amounts due to the Bond Holder(s) during a
particular financial year as a part of the relevant appropriation acts of the State of Telangana.

The Issuer shall not, and shall procure that the Government of Telangana does not, while the Bonds are
still subsisting and outstanding, amend, withdraw, revoke or alter the written instructions to the RBI in
relation to the Direct Debit Mandate, in any manner whatsoever, without the prior consent of the Debenture
Trustee.

The Issuer shall procure that the Government of Telangana ensures that the RBI shall honour all payment
instructions provided by the Debenture Trustee by way of the RBI Notice within the specified timelines
or as soon as the amounts become available in the State Government Accounts, in accordance with the
Debenture Trust Deed and the Deed of Guarantee cum Undertaking (including under the circumstances
arising out of ‘stop payment mechanism’ or otherwise in terms of the ways and means advances and special
drawing facilities in terms of the ways and means advances scheme and the overdraft regulations notified
by the RBI).

The Issuer shall ensure that the Government of Telangana shall not: (i) dissent to the instructions of the
Debenture Trustee, and / or (ii) do any action which may prevent the RBI from acting on the instructions
of the Debenture Trustee.

The Government of Telangana shall exercise 100% (one hundred percent) Control over the Issuer.

The Issuer shall ensure that the Government of Telangana complies with the provisions of Clause 6
(Special Covenants and Undertakings) of the Deed of Guarantee cum Undertaking, at all times till the
Final Settlement Date.

The Issuer shall cause the Government of Telangana to ensure that the RBI honours all payment
instructions issued to the RBI by the Debenture Trustee pursuant to the Direct Debit Mandate

The Issuer shall ensure that all monies constituting the Revenue Collection Amount shall be transferred
by the Issuer to the Revenue Collection Account at all times until the Final Settlement Date. To this effect,
the Issuer shall issue irrevocable standing instructions in respect of all its existing bank accounts including
the Master Collection Account, where any of the Revenue Collection Amount is getting collected,
instructing the banks with which such accounts are maintained to transfer such amounts constituting the
Revenue Collection Amount to the Revenue Collection Account, on a daily basis. It is hereby clarified
that in the event this arrangement is breached for any reason whatsoever, and the same is not remedied
within 3 (three) Business Days, the same would be an Event of Default in terms of the Debenture Trust
Deed.

The Issuer shall be permitted to undertake the sale/ lease/ disposal/ alienation of the Designated Land Bank
(or any part thereof), with the prior written approval of the Debenture Trustee (acting for and on behalf of
the Bond Holders) in accordance with the Transaction Documents, provided that the valuation of the
residual Designated Land Bank (as determined by a registered valuer) confirms that the Fixed Asset
Coverage Ratio remains at least 1.25 (one decimal two five) times after taking into account such sale/
lease/ disposal/ alienation of the Designated Land Bank (or any part thereof). In the event of any shortfall
in the Fixed Asset Coverage Ratio, the Issuer shall provide one or more additional land parcel(s) of at least
equivalent value to restore the required Fixed Asset Coverage Ratio.

Prior to undertaking (or agreeing to undertake) any such sale, lease, disposal or alienation, the Issuer shall
seek the prior written consent of the Debenture Trustee (in writing, substantially in the form set out in Part
B of Schedule 13 of the Debenture Trust Deed) by making a request (substantially in the form set out in
Part A of Schedule 13 of the Debenture Trust Deed) and shall ensure that the entire Designated Land Bank
Monetization Proceeds realized from such sale, lease, disposal or alienation of any part of the Designated
Land Bank are credited solely in the IRCA till the Final Settlement Date.

The Issuer shall enter into / execute all relevant documents, deeds, notices, letters, agreements,
declarations, undertakings, instruments and forms as may be required in relation to or in connection with
or for the purposes of effecting the transfer of the Designated Land Bank to the Issuer, and shall ensure
that the Government of Telangana extends all reasonable assistance to the Issuer for facilitating such
transfer.

The Issuer shall ensure that the Government of Telangana extends all reasonable assistance to the Issuer
and/ or the Debenture Trustee for facilitating the realization of the Designated Land Bank Monetization
Proceeds in order to ensure timely availability of funds in the Bond Servicing Account.

Covenants pertaining to the Designated Infrastructure Projects:

(a)

(b)

(©)

(d)

The Issuer shall, and shall ensure that the Contractor, as the case may be, executes the relevant Works
being carried out by it/ them with adequate skill, care and diligence and best engineering practices so the
Designated Infrastructure Projects are efficiently, economically and safely operable with minimum
interruption in the agreed timeline.

The Issuer shall procure compliance with the implementation schedule and provide schedule updates and
progress reports, including design submission/ approval status and procurement/ fabrication/ construction
timelines, as and when requested by the Debenture Trustee.

The Issuer shall obtain/ maintain all applicable permits (construction and operational) and promptly notify
the Debenture Trustee of any modification, suspension, withdrawal, or orders affecting project lands/
Secured Properties.

The Issuer shall maintain construction-stage insurances (including project, third party, workmen’s
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compensation, plant/equipment) and operational insurances on terms requiring 28-day prior notice of
cancellation/adverse change, with material changes subject to lender approval, naming Issuer as co-insured
and directing proceeds to the Bond Servicing/DSRA; copies and premium receipts to be furnished on
requests.

The Issuer shall maintain approved safety regulations, qualified site safety personnel and accident
reporting; upon employer/ engineer direction, promptly rectify unsafe conditions, failing which the Issuer
shall permit corrective measures.

The Issuer shall avoid pollution/ contamination, immediately contain/ remediate incidents, keep and
update hazardous substances lists, and remove hazardous substances as per the procedures under relevant
industry standards.

The Issuer shall ensure access and inspection to site, work records, tests, etc. pertaining to the Designated
Infrastructure Projects at all times for the Debenture Trustee and its authorised representatives.

The Issuer shall assign in favour of the Debenture Trustee all monies due (or to become due) to the Issuer
under any project documents executed by it in relation to the Designated Infrastructure Projects, including
without limitation, any liquidated damages, and the proceeds of all performance bonds, letters of credit,
proceeds from invocation of bank guarantees, insurance policies and instruments of a similar nature issued
/ executed in favour of (or for the benefit of) the Issuer by (or on behalf of) any Contractor(s).

Covenants pertaining to the Subordinated Indebtedness
At all times until the Final Settlement Date:

(1) The Subordinated Indebtedness will be subordinated to the Bonds and any Additional Proposed
Bonds.

(ii) The Subordinated Indebtedness shall be, and remain, unsecured at all times, and shall be
subservient to the obligations of the Issuer in respect of the Bonds and any Additional Proposed
Bonds.

(ii1) The Issuer’s payment/repayment obligations in respect of any of the Subordinated Indebtedness
may only be serviced from: (i) the Surplus Funds lying to the credit of the Revenue Collection
Account, along with servicing of its other Permitted Financial Indebtedness (if any); or (ii) from
its other revenue streams that are not subject to a Security Interest in favour of the Debenture
Trustee.

(iv) Upon the occurrence of an Event of Default, the Issuer shall not make any payment in respect
of any of the Subordinated Indebtedness until all the Secured Obligations in respect of the Bonds
are completely paid and discharged to the satisfaction of the Debenture Trustee.

v) The Issuer and/or the Government of Telangana shall not change (or permit to be changed) any
terms of the Subordinated Indebtedness, in any manner that would be prejudicial to the interests
of the Bond Holders.

(vi) The Issuer shall, and shall ensure that the Government of Telangana shall, ensure that the

lender(s) of the Subordinated Indebtedness shall not declare any event of default in respect of
any payment towards the Subordinated Indebtedness, or otherwise, as the case may be.

(vii) All rights of the lender(s) in respect of the Subordinated Indebtedness in the event of any
insolvency / winding up / liquidation proceedings in respect of the Issuer shall be subordinated
to the rights of the holders of the Bonds and any Additional Proposed Bonds.
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EXHIBIT C
Events of Default
(Extract from the Debenture Trust Deed)

Notwithstanding anything to the contrary herein contained, each of the events set out below is an Event of Default
(whether caused by any Person whatsoever outside the control of the Issuer or of any other Person) (such
determination being at the sole discretion of Debenture Trustee):

(a) Default in redemption of Bonds
Any default by the Issuer in the redemption of the Bonds as and when the same shall have become due and
payable.

(b) Default in payment of Coupon/Principal Amount
Default by the Issuer in the payment of Secured Obligations as and when the same shall have become due and
payable on the Due Date.

(c) Failure to replenish any shortfall in the Debt Service Reserve Amount in the DSRA
The Government of Telangana fails to pay the shortfall in DSRA towards maintenance of Debt Service Reserve
Amount pursuant to receipt of a Guarantee Invocation Notice in terms of Deed of Guarantee cum Undertaking
(Payment of Shortfall in DSRA and Invocation of Guarantee) within the stipulated timelines.

(d) Failure to perform obligations under Transaction Documents

(i)

(i)

The Issuer and/or the Government of Telangana fails to perform or comply with its/their or breaches any
of its/their respective obligations with respect to any covenant, condition or agreement under this Deed or
any other Transaction Document (to which it is a party), and such failure, if capable of being cured, is not
cured within a period of 30 (thirty) Business Days from such failure or which in the opinion of the
Debenture Trustee is incapable of remedy, or

there occurs an event or circumstance which affects/ will affect the ability of the Issuer and / or the
Government of Telangana to enter into and perform its/ their respective obligations under the Transaction
Documents (to which it is a party), or the legality, validity or the binding nature of the Transaction
Documents, and such event or circumstance, if capable of being cured, is not cured within a period of 30
(thirty) Business Days from the date of occurrence of such event or circumstance.

(e) Breach of terms of the Deed of Guarantee

®

(i)

Any misrepresentation by the Government of Telangana or the Issuer under Clause 4 (Representations) of
the Deed of Guarantee cum Undertaking and / or any other Transaction Document (to which it is a party),
and such misrepresentation is not cured (if curable) within 30 (thirty) Business Days.

The Government of Telangana fails to comply with, or breaches the terms set out in Clause 5 (Additional
Covenants) and/ or Clause 6 (Special Covenants and Undertakings) of the Deed of Guarantee cum
Undertaking, and such failure is not remedied within 30 (thirty) Business Days.

(f) Operation of Master Collection Account and Revenue Collection Account

(@)

(i)

(iii)
(iv)

Any failure of the Issuer to transfer any monies constituting the Master Collection Amount to the Master
Collection Account, on a daily basis, at all times until the Final Settlement Date, and such failure, if capable
of being remedied, is not remedied within 3 (three) Business Days; or

Any failure of the Issuer to transfer any monies constituting the Revenue Collection Amounts to the Revenue
Collection Account, on a daily basis, at all times until the Final Settlement Date (including the withdrawal of
any standing instructions provided to give effect to such transfers, or any modification thereof without the prior
written consent of the Debenture Trustee), and such failure, if capable of being remedied, is not remedied
within 3 (three) Business Days; or

Any failure of the Issuer to transfer 85% (eighty-five per cent) of all the Master Collection Amounts that are
deposited in the Master Collection Account on a daily basis to the Revenue Collection Account; or

Any of the irrevocable standing instructions pertaining to the transfer of the amounts constituting the Master
Collection Amount / Revenue Collection Amount(s) from the Issuer’s other bank accounts (i.e., other than the
Accounts) to the Master Collection Account / Revenue Collection Account (as required in terms of the
Transaction Documents) on a daily basis are withdrawn (or otherwise modified without the prior written
consent of the Debenture Trustee), and the same is not remedied within 3 (three) Business Days.

(g) Security
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1. Failure of the Issuer to create and/or perfect the Security Interest over the Secured Properties within the
timelines specified under the relevant Transaction Documents (unless such timelines have been extended by
mutual consent of the Issuer and the Debenture Trustee), and such failure, if capable of being remedied, is not
remedied within 30 (thirty) calendar days.

II.  Any of the Security Document(s) once executed and delivered shall fail to have or provide the priority or
ranking contemplated over the relevant Secured Properties, or any such Security Document(s) cease to be in
full force and effect and such default, if capable of being cured, has not been cured within a period of 30 (thirty)
calendar days from the date of occurrence thereof;

III. Any event or circumstance takes place which, in the opinion of the Debenture Trustee, is materially prejudicial
to, or imperils, or otherwise depreciates the value of the Security Interest expressed to be provided under the
relevant Security Document(s) in favour of the Debenture Trustee, which, if capable of being cured, is not cured
within 30 (thirty) calendar days from the date of occurrence thereof;

IV. The Fixed Asset Coverage Ratio falling below 1 (one), leading to the value of the Security Interest being
depreciated, thereby entitling the Debenture Trustee to call for additional / alternate security, and failure of the
Issuer to provide such additional / alternate security within 30 (thirty) calendar days thereof, to restore the Fixed
Asset Coverage Ratio to at least 1.25 (one decimal two five).

Material adverse effect

Breach of the terms of any of the Transaction Documents or occurrence of any other event, which, in the opinion of
the Debenture Trustee, is likely to result in, or which may have, any material adverse effect, and such breach or
event, if capable of being remedied, is not remedied within 30 (thirty) calendar days.

Failure to maintain insurance

Failure by the Issuer/ Government of Telangana to:

(A) obtain or maintain (as the case may be) any insurance in respect of the Secured Properties as may be
required by the insurance advisor(s) that may be appointed by the Secured Parties;

(B) obtain or maintain (as the case may be) any insurance in respect of the Designated Infrastructure Projects
(or any of them) as may be customary for projects of such nature, and/or as may be required by the
insurance advisor(s) that may be appointed by the Secured Parties;

©) renew any such insurance; or to pay the premium necessary towards maintaining such insurance when due,
and such default, if capable of remedy, is not cured within a period of 30 (thirty) calendar days.
(D) Any insurance policy(ies) contracted or taken by the Issuer in relation to the Secured Properties and/ or the

Designated Infrastructure Projects (or any of them) is/ are not, or cease(s) to be, in full force and effect at
any time when required to be in effect, and such default, if capable of remedy, is not cured within 30
(thirty) calendar days from the date of its occurrence.

Supply of misleading information

Any information provided by the Issuer/ Government of Telangana under the Transaction Documents and/or any
other information furnished and/or any other document delivered by or on behalf of the Issuer/ Government of
Telangana and/ or any representation, warranty or statement given or deemed to have been given by the Issuer/
Government of Telangana to the Debenture Trustee/Bond Holders in connection with the Bonds is or proves to be
misleading or incorrect in any material respect, or is found to be incorrect, and such default is not remedied within
30 (thirty) calendar days.

Categorisation as a Wilful Defaulter

In the event the Issuer or any of its directors / members of its Executive Committee (except any nominee directors
that may have been nominated by any financial institution) are included in Reserve Bank of India’s list of wilful
defaulters and the same is not cured within 30 (thirty) calendar days from the occurrence of such event;

In the event an independent director / member of the Issuer’s Executive Committee, if any, is included in wilful
defaulters list and such director / member of the Issuer’s Executive Committee is not replaced promptly, and in any
event within a period of 30 (thirty) calendar days.

Issuer ceases to carry on business

If the Issuer ceases (or threatens to cease) to carry on all or substantially all its business, and such default, if capable
of being remedied, is not remedied within 30 (thirty) calendar days.

Liabilities exceed the assets

If it is certified by an accountant or a firm of accountants appointed by the Debenture Trustee that the liabilities of
the Issuer exceed its assets, indicating the inability of the Issuer to discharge any of the Secured Obligations, and
such default, if capable of being remedied, is not remedied within 30 (thirty) calendar days.

Expropriation

If any Governmental Authority condemns, nationalizes, compulsorily acquires or seizes or otherwise expropriates
all or any material part (in the opinion of the Debenture Trustee) of the assets of the Issuer (including, but not limited
to, the Secured Properties), or any Governmental Authority (other than the Government of Telangana) assumes
custody or Control of the shares or business or operations of the Issuer or takes any action for the dissolution of the
Issuer or any action that would prevent the Issuer or its officers from carrying on its business or operations or a
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substantial part thereof, and such default, if capable of being remedied, is not remedied within 30 (thirty) calendar
days.

Alteration in provisions of constitutional documents

If the Issuer, without the previous consent in writing of the Debenture Trustee, makes or takes steps to make any
alteration in the provisions of its Constitutional Documents which might, in the opinion of the Debenture Trustee,
detrimentally affects, or is prejudicial to, the interests of the Bond Holders and upon demand by the Debenture
Trustee refuses, neglects or is unable to rescind such alteration within 30 (thirty) calendar days of such alteration.

Change in Control or organization structure of the Issuer

If the Government of Telangana, without the previous consent in writing of the Debenture Trustee, takes any
action(s) for the reorganization and/or reconstitution of the Issuer in any manner, including but not limited to any
change in its Control and/or ownership, which in the opinion of the Debenture Trustee could detrimentally affect the
interests of the Bond Holders, and such change, if capable of being remedied, is not remedied within 30 (thirty)
calendar days.

If the Issuer, without the previous consent in writing of the Debenture Trustee, takes any action(s) for its
reorganization and/or reconstitution in any manner, including but not limited to any change in its Control and/or
ownership, which in the opinion of the Debenture Trustee could detrimentally affect the interests of the Bond
Holders, and such change, if capable of being remedied, is not remedied within 30 (thirty) calendar days.

Authorisations

Any of the necessary authorizations or clearances required or desirable in relation to the Issuer, Government of
Telangana, the issuance of the Bonds, or the Designated Infrastructure Projects (or any of them) in accordance with
any of the Transaction Documents is not received or is revoked, terminated, withdrawn, suspended, modified,
withheld or ceases to be in full force and effect, and such default, if capable of being remedied, is not remedied
within 30 (thirty) calendar days.

Insolvency

The Issuer has voluntarily (or involuntarily) become the subject of proceedings under any Applicable Law relating
to insolvency, bankruptcy or winding-up (whether voluntary or involuntary), or the Issuer is voluntarily or
involuntarily dissolved or any application has been initiated against the Issuer under any Applicable Law pertaining
to insolvency (including but not limited to the Insolvency and Bankruptcy Code, 2016 (or any other analogous law(s)
for the time being in force)) and the same is not stayed or dismissed within 7 (seven) calendar days from the date of
such initiation;

If a petition for winding up of the Issuer has been filed and not stayed or dismissed within 7 (seven) calendar days
from the date of filing by a court of competent jurisdiction or if an order of a court of competent jurisdiction is made
for the winding up of the Issuer and the Issuer has taken any action or any actions having been taken or legal
proceedings being started, in relation to all or part of the undertaking of the Issuer, for its dissolution, administration,
bankruptcy, insolvency, any reorganization or attachment of its assets, which has the effect of dissolution or for the
appointment of a liquidator, receiver, administrator, administrative receiver, conservator, custodian, trustee or
similar officer of it or of any or all of its revenues and assets.

Unlawfulness and Illegality

If:

it is, or becomes, unlawful for the Issuer to perform or comply with any of its obligations under any Transaction
Document, and such default, if capable of being remedied, is not remedied within 90 (ninety) calendar days; or

the collection and/or utilisation of all or any part of the Issuer’s Revenue is found untenable in a court of law, or the
Issuer is in any manner restrained from collecting / appropriating / utilising the Issuer’s Revenue, and such default,
if capable of being remedied, is not remedied within 30 (thirty) calendar days; or

the construction / completion / implementation of the Designated Infrastructure Projects (or any of them) is/are not
carried out in accordance with Applicable Law, and such default, if capable of being remedied, is not remedied
within 30 (thirty) calendar days; or

any Transaction Document is not or ceases to be in full force and effect or becomes illegal or unenforceable, and
such default, if capable of being remedied, is not remedied within 90 (ninety) calendar days.

Credit Rating

The credit rating in respect of the Bonds is withdrawn or suspended, and the same is not remedied within 90 (ninety)
calendar days from the date of such occurrence; or

The Issuer fails to renew the credit rating(s) obtained by it in accordance with the provisions of the Transaction
Documents.

Repudiation
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The Issuer and/or Government of Telangana repudiates (or intends to repudiate) any of the Transaction Documents
to which it/they is/are a party, and such default, if capable of being remedied, is not remedied within 30 (thirty)
calendar days.

The Government of Telangana repudiates any of the Government Order(s), or any of the Government Order(s) is/are
amended, replaced, withdrawn or otherwise rescinded or rendered ineffective (in part or whole) in any manner,
which, in the opinion of the Debenture Trustee, is prejudicial to the interests of the Bond Holders and such action, if
capable of being remedied, is not remedied within 30 (thirty) calendar days.
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	(iii) Any failure of the Issuer to transfer 85% (eighty-five per cent) of all the Master Collection Amounts that are deposited in the Master Collection Account on a daily basis to the Revenue Collection Account; or
	(iv) Any of the irrevocable standing instructions pertaining to the transfer of the amounts constituting the Master Collection Amount / Revenue Collection Amount(s) from the Issuer’s other bank accounts (i.e., other than the Accounts) to the Master Co...

	(g) Security
	I. Failure of the Issuer to create and/or perfect the Security Interest over the Secured Properties within the timelines specified under the relevant Transaction Documents (unless such timelines have been extended by mutual consent of the Issuer and t...
	II. Any of the Security Document(s) once executed and delivered shall fail to have or provide the priority or ranking contemplated over the relevant Secured Properties, or any such Security Document(s) cease to be in full force and effect and such def...
	III. Any event or circumstance takes place which, in the opinion of the Debenture Trustee, is materially prejudicial to, or imperils, or otherwise depreciates the value of the Security Interest expressed to be provided under the relevant Security Docu...
	IV. The Fixed Asset Coverage Ratio falling below 1 (one), leading to the value of the Security Interest being depreciated, thereby entitling the Debenture Trustee to call for additional / alternate security, and failure of the Issuer to provide such a...

	(h) Material adverse effect
	(i) Failure to maintain insurance
	Failure by the Issuer/ Government of Telangana to:
	(A) obtain or maintain (as the case may be) any insurance in respect of the Secured Properties as may be required by the insurance advisor(s) that may be appointed by the Secured Parties;
	(B) obtain or maintain (as the case may be) any insurance in respect of the Designated Infrastructure Projects (or any of them) as may be customary for projects of such nature, and/or as may be required by the insurance advisor(s) that may be appointe...
	(C) renew any such insurance; or to pay the premium necessary towards maintaining such insurance when due,
	and such default, if capable of remedy, is not cured within a period of 30 (thirty) calendar days.

	(D) Any insurance policy(ies) contracted or taken by the Issuer in relation to the Secured Properties and/ or the Designated Infrastructure Projects (or any of them) is/ are not, or cease(s) to be, in full force and effect at any time when required to...

	(j) Supply of misleading information
	(k) Categorisation as a Wilful Defaulter
	In the event the Issuer or any of its directors / members of its Executive Committee (except any nominee directors that may have been nominated by any financial institution) are included in Reserve Bank of India’s list of wilful defaulters and the sam...
	In the event an independent director / member of the Issuer’s Executive Committee, if any, is included in wilful defaulters list and such director / member of the Issuer’s Executive Committee is not replaced promptly, and in any event within a period ...

	(l) Issuer ceases to carry on business
	(m) Liabilities exceed the assets
	(n) Expropriation
	(o) Alteration in provisions of constitutional documents
	(p) Change in Control or organization structure of the Issuer
	If the Government of Telangana, without the previous consent in writing of the Debenture Trustee, takes any action(s) for the reorganization and/or reconstitution of the Issuer in any manner, including but not limited to any change in its Control and/...
	If the Issuer, without the previous consent in writing of the Debenture Trustee, takes any action(s) for its reorganization and/or reconstitution in any manner, including but not limited to any change in its Control and/or ownership, which in the opin...

	(q) Authorisations
	(r) Insolvency
	The Issuer has voluntarily (or involuntarily) become the subject of proceedings under any Applicable Law relating to insolvency, bankruptcy or winding-up (whether voluntary or involuntary), or the Issuer is voluntarily or involuntarily dissolved or an...
	If a petition for winding up of the Issuer has been filed and not stayed or dismissed within 7 (seven) calendar days from the date of filing by a court of competent jurisdiction or if an order of a court of competent jurisdiction is made for the windi...

	(s) Unlawfulness and Illegality
	If:
	it is, or becomes, unlawful for the Issuer to perform or comply with any of its obligations under any Transaction Document, and such default, if capable of being remedied, is not remedied within 90 (ninety) calendar days; or
	the collection and/or utilisation of all or any part of the Issuer’s Revenue is found untenable in a court of law, or the Issuer is in any manner restrained from collecting / appropriating / utilising the Issuer’s Revenue, and such default, if capable...
	the construction / completion / implementation of the Designated Infrastructure Projects (or any of them) is/are not carried out in accordance with Applicable Law, and such default, if capable of being remedied, is not remedied within 30 (thirty) cale...
	any Transaction Document is not or ceases to be in full force and effect or becomes illegal or unenforceable, and such default, if capable of being remedied, is not remedied within 90 (ninety) calendar days.

	(t) Credit Rating
	The credit rating in respect of the Bonds is withdrawn or suspended, and the same is not remedied within 90 (ninety) calendar days from the date of such occurrence; or
	The Issuer fails to renew the credit rating(s) obtained by it in accordance with the provisions of the Transaction Documents.

	(u) Repudiation
	The Issuer and/or Government of Telangana repudiates (or intends to repudiate) any of the Transaction Documents to which it/they is/are a party, and such default, if capable of being remedied, is not remedied within 30 (thirty) calendar days.
	The Government of Telangana repudiates any of the Government Order(s), or any of the Government Order(s) is/are amended, replaced, withdrawn or otherwise rescinded or rendered ineffective (in part or whole) in any manner, which, in the opinion of the ...
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