DLF Limited ’
Regd. Office:Shopping Mall 3rd Floor, Arjun Marg, Phase 1 DLF City, Gurgaon - 122 022 (Haryana)

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED SEPTEMBER 30, 2013
. X in crores)

SL NO PARTICULARS QUARTER ENDED S HALF YEAR ENDED YEAR ENDED
309.2013 30.6.2013 309.2012 30.9.2013 30.9.2012 31.3.2013
(Reviewed) i (Reviewed) (Reviewed) (Reviewed) {Audited)
PART I

1 |Income from operations :
Sales and other receipts 1,956.09 | 2,314.08 2,039.54 4,270.17 4,237.25 7,772.84

2 Expenses

a) Cost of land, plots, development rights, constructed

properties and others 878.10 *11,020.53 872.48 1,898.63 1,516.63 | . 3,355.88

b) Employee benefits expense 185.70 14:5,14 155.36 330.84 296.00 595.71
¢) Depreciation, amortisation and impairment 165.96 . 178.19 183.71 344.15 362.30 796.24 |
d) Other expenses 297.46 . 23’12.85 265.34 530.31 61122 1,195.04
Total 1,527.22 1,576.71 1,476.89 3,103.93 2,786.15 5,942.87
3 |Profit from operations before other income, finance
costs and exceptional items (1-2) 428.87 . 13137 562.65 1,166.24 1,451.10 1,829.97
4 |Other income 268.52 | 1%9,10 117.31 407.62 24845 1,322.90
5 [Profit from operations before finance costs and 697.39 ’ 876.47 679.96 1,573.86 1,699.55 3,152.87
exceptional items (3+4) 5 .
6  |Finance costs 609.08 - 59140 522.42 1,200.48 1,145.02 2,314.04
e e gy e fnance costs but before 8831 | 28507 157.54 | 37338 554.53 $38.83
8  |Exceptional Items (net) ' 79.67 ‘ 5.83 - 85.50 - (32.96)
9  |Profit from operations before tax (7+8) - 167.98 290.90 157.54 . 458.88 554.53 805.87
10 |Tax expense* 85.47 9128 39.38 176.75 153.09 125.11
11 |Net profit (before minority interest, share of 82.51 Lo 199.62 118.16 282.13 401.44 680.76
in associates and prior period adjustments (9-10)) g ) }
12 |Minority interest - share of loss/ (profit) 12.67 | i (24.45)1 11.57 (11.78) 19.00 44.50
13 |Share of profit/ (loss) in associates 1.02 " 726 (0.20) 8.28 3.36 4.13
14 |Net profit for the period 96.20 .. 18243 129.53 278.63 '423.80 " 729.38
(before prior period adjustments) {
15 |Prior period adjustments (net) 3.85 ! (1.24)f 8.98 2.61 7.50 (17.47)
16  |Net profit (14+15) 100.05 1§1.19 138.51 281.24 431.30 711.92
17 |Paid up Equity Share Capital (face value ¥ 2 each) " 356.16 355.96 ©339.71 356.16 ’ 339.71 339.74
18 |Reserves excluding revaluation reserves - . - - - - 25,265.58
19 |Basit EPS () (on T 2 Per share) (not annualised) 0.56 - 104 0.82 1.62 2.54 4.19
20 |Diluted EPS () (on T 2 Per share) (not annualised) 0.56 : 1.04 0.81 1.62 2.53 4.18
PART II - Select information for the quarter ended September 30,2013 :
A |PARTICULARS OF SHAREHOLDING
1 |Public Shareholding . i i .
- Number of shares 44,60,12,311 44,49,74,114 36,37,60,809 44,60,12,311 36,37,60,809 36,39,15,957
- Percentage of shareholding 25.05%; 25.00% 21.42% 25.05% 21.42% 21.42%
2 |Promoters and Promoter Group Shareholding
a) Pledged/Encumbered g :
Number of Shares ) ' 01. ' 0 0 0 0 0
Percentage of Shares 0.00%| ; .00%| 0.00% 0.00% 0.00% 0.00%
(as a % of the total shareholding of promoter and
promoter group)
Percentage of Shares 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

(as a % of the total share capital of the Company) I

1
b) Non-encumbered

|
| ; .
Number of Shares 1,33,48,03,120 | 1,33,48,08,120 | 1,33,48,03,120| 1,33,48,03,120 | 1,33,48,03,120| 1,33,48,03,120

Percentage of Shares 100.00% .+ 100.00% 100.00% 100.00% 100.00% 100.00%
(as a % of the total sharcholding of promoter and ‘

promoter group)

Percentage of Shares 74.95% 75.00% 78.58% 74.95% 78.58% 78.58%

(as a % of the total share capital of the Company)

B |INVESTOR COMPLAINTS

Pending at the beginning of the quarter Nil ! !

Received during the quarter 5

Disposed during the quarter 5 i

Remaining unresolved at the end of the quarter Nil : (-*l/
* Tax expense include deferred tax }
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o

Notes to the Consolidated Financial Results

|

The above consolidated quarterly financial results includes the loss from the following major Non-

Core business/ subsidiaries: i

. _ (X in Crores)
Name of Subsidiary/Business - For the quarter ended
‘ September 30, 2013
DLF Prametica Life Insurance Company Limited 17.44
Hotel business
52.44
Total 69.88

The above consolidated financial results have been reviewed by the Audit Committee and approved
by the Board of Directors at its meeting held on October 30, 2013 and have undergone Limited

Review’

by the Statutory Auditors of the Con!lpany.

The statutory auditors of one of the sub!sidiary company namely, Silverlink Resorts Limited
(‘Silverlink’) in their report for the period end'edﬂme 30, 2013 have qualified the following:

b)

|

Cettain balances in translation resetve and accumulated losses brought forward from the
financial year ended December 31, 200:4 as these are yet to be fully reconciled. These
reconciliations pertain prior to acquisition of Silverlink by the Company. The management
of Silverlink is of the opinion that reconciliation, if any, will not have any impact on the net
worth of the Company. Further, the difference, if any, in reconciliation will interalia, change
only the balance in translation resetve and accumulated brought forward losses pertaining to
ptior to acquisition of Silverlink. :
|
Recoverébility of receivables amounﬁhg to USD 0.72 mn R 4.49 crores). Management of
Silverlink believes that debts ate in drdinary coutse of business and will be realized in due
course.

The consolidated financial results have been prepared in accordance with the principles
and procedures for the preparation and presentation of consolidated accounts as set out in
the Accounting Standards (AS-21, AS-23 and AS-27) notified pursuant to the Companies
(Accounting Standard) Rules, 2006 (as amended)

As clarifted vide Circular No. 15/2013i dated September 13, 2013 issued by Ministry of
Corporate Affairs, these consolidated financial results are prepared in accordance with the
existing accounting standards notified under the Companies Act, 1956.

I
Dividend of ¥ 2 per share (100% on the face value of ¥ 2 per equity share) amounting to ¥ 356.09
crores declared at 48 Annual General Meeting held on August 12, 2013 was disbursed from August

20, 2013 onwards.

The Group is primarily engaged in the business of colonization and real estate development, which
as per Accounting Standard — 17 on “Segiment Reporting” notified putsuant to the Companies
(Accounting Standard) Rules, 2006 (as arnended) is considered to. be the only reportable business

segment. The Group is primarily operating!in India which is considered as a single geographical
segment. v
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In terms of the accounting policy for revenqﬁz re
are reviewed petiodically by the management an

cognition, estimates of projects costs and revenues
d the impact of any changes in such estimates are

recognized in the petiod in which such changes are determined.

During the quarter, as per the Employee Stclck Option Scheme 2006:

% 3.31 crores has been provided as employee benefit expenses, as the proportionate cost of
2,619,796 numbers of options outstiandihg as on September 30, 2013.

The Company has allotted 1,038,197 equity shares of face value of < 2 each to the eligible
employees of the Company on account of exercise of vested stock options.

l

Consolidated financial results includes tT)tal assets of X 2,879.21 crores as at September 30,

2013, total revenues of ¥ 98.33 crores alind net loss after tax of ¥ 39.42 crores of overseas
subsidiaty Silverlink Resorts Limited, (“Silvetlink™), its subsidiaties, joint ventures and
associates and Lodhi Property Company Limited (Lodhi), both are consolidated based on
the financial statements for the quarter from April 01, 2013 to June 30, 2013. In the
opinion of the management except : as given in (b) below no material event, affecting the
financial statements of the Silverlink and Lodhi has occurred during the period from July

01, 2013 to September 30, 2013.

2)

b)

j .
DLF Global Hospitality Limited ‘%‘DGHL”, step-down subsidiary of DLF Limited, and
M/s. Mahaman Assets Limited (“Mahaman”) entered into Shate Purchase Agreement on
December 12, 2012 to sell DGHL’ 5 100% shareholding in Silverlink at an enterprise value
of approximately USD 300 Mn. Mahaman deposited USD 10 mn for transaction and
DGHL granted exclusivity to Mahalman for the transaction. Pursuant to the terms of Share
Purchase Agreement, managernent had foreseen an estimated loss of ¥ 65 crores, which
was recorded as an impairment of goodwill created on Silverlink consolidation in the
previous financial year 2012-13. A§ per the terms of the agreement, the transaction was
slated for final closure by end of Eebruary 2013, subsequently DGHL and Mahaman had
extended the date of closure of this transaction to June 30, 2013. As Mahaman was unable
to close the transaction within stipulated period, DGHL has now ended the exclusivity to
Mahaman and has reinitiated the| progess with other potential bidders/investors also.
Given the current stage of dialo, gue with vatious bidders/investors, management expects
the transaction to be consummated* in the near future.

b)

(This space has been ;ﬂteﬂtz'ana/é/ left blank)
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10. Statement of Assets and Liabilities: 1
' (X in crores)

Particulars | As on As on
H September 2013 | March 31, 2013
| (Reviesdd) (Audited)
A. Equity and Liabilities ‘
1 Shareholders’ funds i
(a) Share capital 2,155.36 2,138.94
(b) Reserves and surplus ! 27,474.22 25,388.75
Sub-total - Shareholders' funds P 29,629.58 | - 27,527.69
2. Share application money pending allotment 0.03 0.00
3. Minority interests J 443.34 402.02
4. Non-current liabilities
(a) Long-term borrowings . 14,549.83 15,541.53
(b) Other long-term liabilities i ' 2,196.81 2,242.40
(c) Long-term provisions Vfs 77.25 63.17
Sub-total - Non-current liabilities '; 16,823.89 17,847.10
5. Current liabilities o
(a) Shott-term botrowings - 3,185.55 3,535.72
(b) Trade payables 2,901.42 2,698.14
(c) Other cutrrent liabilities X 14,297.20 11,946.55
(d) Short-term provisions ‘ : 342.93 - 669.55
Sub-total - Cuttent liabilities | 20,727.10 18,849.96
Total — Equity and Liabilities ' 67,623.94 64,626.77
B. Assets |
1. Non-current assets ' ‘ .
(2) Fixed assets | L+ D5.804.10 26,120.85
(b) Goodwill on consolidation L 1,670.55 1,562.06
(<) Non-current investments | 984.54 1,011.05
(d) Deferred tax assets (net) ; 744.56 656.32
(e) Long-term loans and advances ‘ 3,482.86 3,658.36
(fy Other non-cutrent assets L ‘ 105.64 86.09
Sub-total - Non-current assets [ 32,792.25 33,094.73
2 Current assets |
(a) Current investments ' . 1,144.90 . 322.66
(b) Inventories . 18,078.63 17,645.53
(c) Trade receivables 3 ~ 1,603.56 1,653.25
(d) Cash and cash equivalents LT 0524.37 1,844.14
(e) Shott-term loans and advances L 2,438.42 1,672.02
(f) Other current assets 9,041.81 8,394.44
Sub-total - Current assets ' 34,831.69 31,532.04
Total — Assets 67,623.94 64,626.77
7y i
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11. The Standalone financial results of the Cornpany for the quarter and penod ended September 30,
2013 are available on the Company’s Webslte (www.dIf in).

Key standalone financial information is glven below: :
i : R in crores)

Particulars Quarter ended | Half Year Ended Year ended
September June 30, September | September | September | March 31,
30,2013 2013 30,2012 30,2013 30,2012 2013
(Reviewed) | (Reviewed) Reviewed) | (Reviewed) | (Reviewed) | (Audited)
Sales and [ ‘
other 484.22 766.66 | 1356.07 125088 | 1148.42 2,150.04
receipts : |
Profit/ (loss) [ {
before tax 133.77 217.36 [ (42.19) 351.13 496.94 692.53
Net P '
profit/(loss) 83.03 150.16 | (19.54) 233.19 347.61 501.56
12. The weighted average number of equity shares outstanding duting the period has been considered

for calculating the Basic and Diluted Earmng Per Share (not annualised) in accordance with AS —
20 “Earnings pet share”.
l

Income tax and other matters: T

13.

a) As already repotted, in the eatlier Yperi?ds, disallowance of SEZ profits u/s 80IAB of the
Income Tax Act were made by the Income Tax Authorities duting the assessments of the
Company and its certain subsidiaries ralsmg demands amounting to I 239.85 crores for the
Assessment Year 2010-11; ¥ 1 387 14 crotes for the Assessment Year 2009-10 and ¥
1,643.42 crores for the Assessmen|t Year 2008-09 respectively.

|
The Company and its respective subsidiary companies had filed appeals before the
appropriate appellate authorities agamft these demands for the said assessment years. In
certain cases pattial relief has been granted by the CIT (Appeals). The Company, its
respective subsidiaries and Incom‘e Tax Depattrnent further preferred the appeals before
" the ITAT in those cases. i'

Based on the advice from independent tax experts and development on the appeals, the

management is confident that additional tax so demanded will not be sustained on

completion of the appellate procl'eedmgs and accordingly, pending the decision by the

appellate authorities, no provision has been made in these consolidated financial results.

b) During the year ended March 31,2011, the Company and two of its subsidiary companies
received respective judgments from [the Hon’ble High Court of Punjab and Haryana
cancelling the release/ sale deed of land relating to two IT SEZ/ IT Park Projects in
Gurgaon. The Company and the ub51d1ary companies filed Special Leave petmons (SLPs)
challenging the orders in the Honjble S'uprerne Coutt of India.

t
The Hon’ble Supreme Court admitted the matters and stayed the operation of the

impugned judgments till further o‘rderg in both the cases.

Based on the advice of the mdependerllt legal counsels, the management believes that there
is a reasonably strong hkel]hood of succeeding before the Hon’ble Supreme Coutt.
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|

Pendmg the final decisions on the above matter, no adjustment has been done in these -

consolidated financial results.

|
|
|
|

9) The Competition Commission of Irildi;l (CCI) on a complaint filed by the Belaire/ Park
Place owners associations had passed o:rders dated August 12, 2011 and August 29, 2011
wherein the CCI had imposed a penalty of ¥ 630 crores on DLF, restrained DLF from
formulating and imposing allegedly unfi‘air conditions with buyers in Gurgaon and further
otdered to suitably modify the all‘egf.d unfair conditions on its buyets.

The said orders of CCI are challenged by DLF on several grounds by filing appeals before

the Competition Appellate Tribuna% (COMPAT).

COMPAT has granted stay agalnst the orders of CCI imposing penalty. During
subsequent hearings they have further ordered that the directions of CCI for modifications
of terms of the Agreement shall rerPam in abeyance.

The appeals are under hearing before;‘COMPAT for final arguments. Pending the final
decisions, no adjustment has been done in these consolidated financial results.

14. The definitive agreement executed on July [11 2013, between the Company and Goyal MG Gases
Private Limited (GMGPL) for transferring ifs \Bndertakmg comprising of 11.2 MW capacity wind
turbines situated at Karnataka was ternnnateh on September 30, 2013 and a new definitive
agreement was executed on September 30, 2013 with Rugby Renergy Private Limited (RRPL), a
subsidiary of GMGPL for transferring the aforesald undertaking on ‘s is where is basis’ by way of
slump sale for lump sum consideration o ? 2 .25 crores. Subject to the fulfillment of the tetms
and conditions by both the parties, the saiLl dertakmg including assets and liabilities along with
relevant long term loans would be transferred to RRPL. As transaction' is expected to be
consummated on receipt of requisite regulatory approvals and the closing conditions, no effect of
the same is taken in these consolidated financial results.

15. During the quarter ended September 30, 20113’

a) The Otder of the Honble H1gh Aourt of Punjab & Hatyana at Chandigarh and Honble
High Court of Delhi at New Delh1 saﬁctlomng the scheme of Amalgamation of (1) DLF
Construction Limited (2) DLF H<L>te151& Apartments Private Limited with DLF Projects
Limited (all subsidiaries of DLF Limited) has been filed with Registrar of Company, NCT

!

of Delhi and Haryana on August 30, 2?13.

b) The Otder of the Honble High Goutt of Delhi at New Delhi sanctioning the scheme of
Amalgamation of (1) Cyrilla Buﬂders.& Constructions Limited (2) DLF New Gurgaon
Homes Developers Private Limited (3) DLF New Gurgaon Offices Developers Ptivate
Limited (4) Valini Builders & Developers Private Limited (all subsidiaries of DLF Limited)
with DLF Home Developets Lun!lted Jhas been filed with Registrar of Company, NCT of
Delhi and Haryana on September 30, 2'013

Accordingly the effect of these arr!lalgzi‘mation orders has been taken in these consolidated

financial results. |

s B
7

SIGNED FOR
IDENTIFICATION

| - PURPOSES




16. Honble Supreme Coutt in the case of L&T!on September 26, 2013, has upheld the decision given
in case of M/s. K Raheja in 2005 that any agreelment with prospective buyets prior to completion
of construction will be treated as a Works Conm'lct Karnataka & Maharashtra states had amended
their respective VAT Acts after the decision of K Raheja’s case in 2005 and Delhi has amended the
VAT Act vide notification issued on September 20, 2013. Except from the state of Kerala, the
Group has not received any show cause/assessment notice from any of the states where the
projects are located with respect to add1t10nal VAT hablhty in this tegard Based on the terms of
the agreement with the Buyers, management isiof the opinion that in case the tax is imposed by
VAT authortities, the same is recoverable from the respective buyers and don't foresee any material
liability. In addition, management is explonng to get legal clarifications on the matter.

17. The Company was selected as successful bldder in a Global Tender issued by Delhi Development
Authority (DDA) for Dwarka Project (the pro;ect) in FY 2007-08. Total Investment made by the
Company in the project as of September 30,2013 is ¥ 1,075.69 crotes, which comptises < 901.08
crores purchase consideration paid to DDA towards cost of land and ¥ 174.61 crores further
incurred on construction/development expenses (including interest & ovetheads) on the project.
The Company is under litigation for recovery of this compelete amount with DDA and is opposing
the suit/claim of DDA for specific petfortnance. The Company had also been under discussion
with DDA through Delhi High Court Medi:%don Cell appointed by Hon’ble High Court of Delhi.

|
The management based upon opinions of le gal experts believes that the investment made
(classifted under Capital Work in Progtess)|in the project is fully recoverable and accordingly no
adjustment has been done in these consolidated financial results.

18. Exceptional Items:-

|

a) © In terms of the definitive Busines?s Transfer Agreement executed on January 31, 2013,
between the Company and BLP Vayu (Project 1) Private Ltd., a subsidiary of Bharat Light
& Power Pvt. Ltd. to transfer the Company’s undertaking comprising of 150MW capacity
wind turbines situated at Kutch, Gujarat. On receipts of required regulatory approvals and
permissions, the Company has transferred the said undertaking including related assets and
liabilities along with relevant long term loans on ‘s is where is basis’ by way of slump-sale
for a lump sum consideration of # 325 38 crores on July 05, 2013. Profit before tax on
transfer of this undertaking arnountmg to % 90.65 crores, is classified as exceptional item in
these consolidated financial results.

b) In terms of the definitive busmess agreement executed on April 04, 2013 between
Company's subsidiary DLF Home Devd lopers Limited (DHDL) and Violet Green Power
Private Limited (Violet) for transf lrrmr of DHDLs undertaking comprising of 33 MW
capacity wind turbines situated at Raja< than. On receipt of required regulatity approvals
and permissions, DHDL has transfetred the said undertaking including related assets and
liabilities along with relevant long téerm loans ‘as is where is basis’ by way of slump sale for
lump sum consideration of I 67.44 ctores on October 07, 2013. As the transaction is
concluded subsequent to quarter end, except the provision for expected loss of I 11.79
crores classified as exceptional item, ho effect of the same has been taken in these
consolidated financial results. :

19. a) Subsequent to the quarter end, in terms|of the share putchase agteement and on receiving
the requisite regularity approvals,| DLF Home Developers Limited along with DLF
Projects Limited (both subsidiaries of the company) has sold their entire 60%
shareholdings in a subsidiary company |namely DLF Star Alubuild Private Limited at an
Entetprise Value of T 79.2 crores.

w2
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b) On July 25, 2013, the Company Has signed definitive agreements to sell its 74% equity
stake in its the Life Insurance Joint Venture - DLF Pramerica Life Insurance Company
Limited, a joint venture with Prudential International Insurance Holdings Ltd, a direct
subsidiary of Prudential Financial,‘ Inc USA to Dewan Housing Finance Cotporation

Limited & its group entities. This ttlansaction 1s expected to be consummated on receipt of

regulatory approvals which are still ilwaited.
. {

Accordingly, both the above companies|continue to be subsidiaty as at the quarter end and
are consolidated in these financial results. '

20. Statement for utlisation of ptéceeds from Institutional Placement Programme
(‘IPP’) as at September 30, 2013:

Particulars i Received/Utilisation of
: the amount upto
September 30, 2013

Proceeds .

Proceeds of Institutional Placeiment Programe (‘IPP’) of

the Company putsuant to its Prospectus dated May 16,

2013:

Equity Share Capital 1,620.37

Share Premium ! 184,721.99

Total Receipts 186,342.36
! !

Utilisation - :
General  corporate  purposes, ! working  capital | 32,205.95
requifements and capital expendimg'e or other purposes ’

Repayment of borrowings i 151,941.37
Fees and expenses in relation to! IPP 2,195.04
Total Utilisation 186,342.36
b
21. The previous period figures have been regrouped/ recast wherever necessary to make them

comparable with those of the curtent petiod.

|

) On behalf of the Board of Directors

Place: New Delhi - T. C. Goyal
Date: October 30, 2013 Managing Director
s ¥
/
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Walker, Chandiok &Co

Limited Review Report

To the Board of Directors of DLF Limited

Chartered Accountants

Offices in Bangalore, Chandigarh, Chennai, Gurgaon, Hyderabad, Mumbai, New Delhi and

We have reviewed the accompanying state
‘Statement’) of DLF Limited (‘the Comp
(collectively referred to as the “Group”) for
results for the period April 01, 2013 to Seg
‘Public Shareholding’ and Promoter and Pr
from disclosutes made by the management an
responsibility of the Company’s Management,
_responsibility is to issue a report on the Staten

We conducted our review in accordance wi
Review of Interim Financial Information Pert
by the Institute of Chartered Accountants of]
the review to obtain moderate assurance as tc
A review is limited primatily to inquities of ¢
financial data and thus provides less assuran
accordingly, we do not express an audit opini

As stated in Note 3 of the Statement, the Auditors

o1.

(O

L 41 Connaught Circus
New Delhi 110001
India

T +91 11 4278 7070
F +91 11 4278 7071
E NEWDELHI@in.gt.com

ment of unaudited consolidated financial results (the
any) its subsidiaries, associates and joint ventures
the quartet ended September 30, 2013 and year to date
t‘em‘lber 30, 2013, except for the disclosures regarding
omoter Group Shareholding’ which have been traced
‘d have not been reviewed by us. This Statement is the
and has been approved by the Board of Directors. Our

\ .
nent/based on our review.

th the Standard on Review Engagements (SRE) 2410,
'ormfed by the Independent Auditor of the Entity, issued
India. This standard requires that we plan and perform
whether the Statement is free of material misstatement.
om ‘any personnel and analytical procedures, applied to

b
ce t}llan an audit. We have not performed an audit and

of Silperlink Resorts Limited (“Silverlink®), one of the Subsidiary
zded]wze 30, 2013:

dﬂd J

\accummlated losses brought forward from the financial year

ended December 31, 2004 as these are_yet to %e Srlly reconciled. These reconciliations pertain to period prior to
acquisition of Silverlink by the Company. The mana(lg‘ement of Silverlink is of the opinion that these reconciliations

Company bave qualified their report for the quarter en

@) In respect of the balances in transiation reserve
will not have any material impact on the finan
same. This matter has been qualified by our rep
and year ended March 31, 2013 as well.

b)  In respect of receivables amounting to USD 0.7

cial Ji(katemeﬂtf; however we are unable to independently verify the
it for the quarter ended September 30, 2012 and June 30, 2013

i

2‘ Million (¥ 4.49 crores) which have been long outstanding with

minimal subsequent receipts. We are unable fo al.wm‘am the recoverability of these receivables. This matter has been
4pd by our report for the quarter ended S e;bz‘embe

r 30, 2012 and June 30, 2013 as well.

Pune




Walker, Chandiok &Co

Based on our review conducted as above and consideration of tepotts of other auditors, except for the

effects of the gualification as described in the paragraph 3 above, nothing has come to our attention that causes
us to believe that the accompanying Statement prepared in accordance with applicable accounting

standards, as notified under the Companies

other recognised accounting practices and policid

disclosed in terms of Clause 41 of the Listin
disclosed, ot that it contains any material miss

We draw attention to certain income tax and
13 of the accompanying Statement. These «
levels and there exists uncertainty in respect
resultant financial adjustments if any, will b
resolved. Our report is not qualified in respec

The Statement includes total assets (after elin
at September 30, 2013, total revenues (after el

(Accounting Standards) Rules, 2006 (as amended) and
s has not disclosed the information required to be
g Agreement including the manner in which itis to be

't:fa.teﬂ nent.

)the‘

natte

matters which are explained in more detail in Note
rs are currently pending in litigations at different
»f the final resolution of these material matters, and the
e recorded in the periods in which these matters are
of these mattets.

inating intra-group transactions) of I 2,879.21 crotes as

m1 ating intra-group transactions) of T 98.33 crores and

" net loss after tax and prior period items (afte
" of Silverlink Resorts Limited (“Silvetlink”), i
Property Company Limited (“Lodhi”) which
results of Silverlink and Lodhi for three m
Management has confirmed that no adjustm
2013 is necessary in the Statement as in their
Silverlink and Lodhi has occurred during the]

report is not qualified in respect of this matter.

We did not review the interim financial state
the Statement, whose interitn financial staten
group transactions) of I 10,737.01 crores as
intra-group transactions) of I 378.60 crores
eliminating intra-group transactions) of I 31
These interim financial statements/results haj
been furnished to us and our report in resp

auditors. Our report is not qualified in respect of t

For Walker, C’handiok & Co

Chartered Accountants

Membership No. 10093

New Delhi
October 30, 2013

Chartered Accountants

feli

ol
t.

ninating intra-group transactions) of ¥ 39.42 crotes
su bsidiaties, joint ventures and associates and Lodhi
has been consolidated based on the interim financial
onths period from April 01, 2013 to June 30, 2013.
Lt for the period from July 01, 2013 to September 30,
view no material event, affectmg the financial results of
peri‘od from July 01, 2013 to September 30, 2013. Our

———

'nen‘its/ results of some consolidated entities, included in
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DLF Limited : | / 2—
Regd. Office: Shopping Mall 3rd Floor, Ariun Marg, Phase I DLF City, Gurgaon - 122 022 (Haryana)
éTATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED SEPTEMBER 30, 2013
% in crores
SL NO. PARTICULARS QUARTER ENDED HALF YEAR ENDED YEAR ENDED
30.09.2013 | 30/06.2013 30.09.2012 30.09.2013 30.09.2012 31.03.2013
(Reviewed) || (K':viewed) (Reviewed) | (Reviewed) (Reviewed) (Audited)
Part 1 |
1 Income from operations . ‘
Sales and other receipts 484.22 766.66 356.07 1,250.88 1,148.42 2,150.04
2 Expenditure
a) Cost of land, plots, development rights and constructed
properties . 119.05 174.65 99.11 293.70 16.81 305.57
b) Employee benefits expense 33.78 25.41 | 25.97 59.19 | 47.44 118.55
c) Depreciation, amortisation and impairment 1428 | 35.80 35.78 50.08 7120 141.89
d) Other expenses * 249.54 " 89.52 70.10 339.06 150.00 336.41
Total 416.65 325.38 | 230.96 742.03 285.45 902.42
3 Profit from operations before other income, finance costs i
and exceptional items (1-2) 67.57 i 441.28 125.11 508.85 862.97 1,247.62
4 |Other income ** 393.22 27117 251.31 664.39 487.87 1,154.80
S Profit from operations before finance costs and "
exceptional items (3+4 ) 460.79 712.45 376.42 1,173.24 1,350.84 2,402.42 |
6 Finance costs 419.63 427.09 | 418.61 846.72 853.90 1,709.89
7 Profit/(loss) from operations after finance costs but
before exceptional items ( 5-6 ) 41.16 285.36 42.19) 326.52 496.94 692.53
8 Exceptional items 92.61 (68.00) - 24.61 - -
9 Profit/(loss) from operations before tax ( 7+8 ) 133.77 217.36 (42.19) 351.13 496.94 692.53
10 |Tax expense *** 50.74 67.20 (22.84) 117.94 146.57 175.86
11  |Net Profit/(loss) before prior period item for the period (9 83.03 150.16 (19.35) 233.19 350.37 516.67
12 [Prior period expense (net). - - 0.19 - 276 15.11
13 |Net Profit/(loss) (11-12) 83.03 150.16 | (19.54), 233.19 347.61 501.56
14 |Paid up equity share capital (face value¥ 2 each) 356.16 355.96 339.71 356.16 339.71 339.74
15 Reserves excluding revaluation reserves - - - - - 14,271.96
16  |Basic EPS ) (on X 2-per share) (not annualised) 0.47 i 086 (0.12) 1.34 2.05 295
17  |Diluted EPS ) (on 2 per share) (not annualised) 0.47 i 0.86 0.11)| 134 2.04 2.95
Part I - Select information for the quarter ended September 30, 2013
A Particulars of shareholding
1 Public shareholding - -
- Number of shares 44,60,12,311 | 44,49,74,114 | 36,37,60,809 | 44,60,12,311 | 36,37,60,809 36,39,15,957
- Percentage of shareholding 25.05% 25.00% 21.42% 25.05% 21.42% 21.42%
2 Promoters and promoter group shareholding
a) Pledged/ Encumbered
Number of Shares - - - - - Co-
Percentage of Shares -0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
(as a % of the total shareholding of promoter and | : '
promoter group) ‘
Percentage of Shares 0.00% i . 0.00% 0.00% 0.00% 0.00% 0.00%
(as a % of the total share capital of the Company)
b) Non-encumbered i i
Number of Shares 1,33,48,03,120( 1,33,48,03,120( 1,33,48,03,120| 1,33,48,03,120] 1,33,48,03,120 1,33,48,03,120
Percentage of Shares 100.00% 100.00% 100.00% 100.00% 100.00% | 100.00%
(as a % of the total shareholding of promoter and i
promoter group)
Percentage of Shares . 74.95% 75.00% 78.58% 74.95% 78.58% 78.58%
(as a % of the total share capital of the Company) ]
B |Investor Complaints |
Pending at the beginning of the quarter Nil l
Received during the quarter 5
Disposed of during the quarter 5 i i
Remaining unresolved at the end of the quarter Nil f ’
* Includes ¥ 121 crores provision made for dimunition in value of investment
** Includes ¥ 23.91 crores on account of reversal of interest income for Q1
*** Tax expense include deferred tax N&/
I
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Notes to the Standalone Financial Results

1. The above quarterly financial results have been reviewed by the Audit Committee and approved
by the Board of Directors at its meeting held on October 30, 2013 and have undergone Limited
Review’ by the Statutory Auditors of the Compan-y .

2. The Company is primatily engaged in the busm‘css of colonization and real estate development,
which as per Accounting Standard — 17 on “Segment Reportmg notified pursuant to the
Companies (Accounting Standard) Rules, 2006| (as amended) is considered to be the only
reportable business segment. The Company is primarily operating in India which is considered as
a single geographical segment.

3. In terms of the accounting policy for revenue recognition, estimates of projects costs and
revenues are reviewed periodically by the management and the impact of any changes in such
estimates are recognized in the period in which su;jch changes are determined.

4. Dividend of ¥ 2 pet shate (100% on the .face_ixralue of T 2 per equity shate) amounting to I
356.09 crores declared at 48t Annual Genéral Meeting held on August 12, 2013 was disbursed
from August 20, 2013 onwards.

5. During the quarfer, as per the Employee Stock Option Scheme 2006:

a) " ¥ 3.31 crotes has been provided as :mp%oyee benefit expenses, as the proportionate cost
of 2,619,796 numbers of options outstanding as on September 30, 2013.

1
b) The Company has allotted 1,038,197 equity shares of face value of ¥ 2 each to the

eligible employees of the Company on account of exercise of vested stock options.

6. » The weighted average number of equity shares outstandmg during the period has been
considered for calculating the Basic and Dlluted Earning Per Share (not annuah*ed)

accordance with AS — 20 “Earnings per share”. |

(This space has been intentionally left blank) ﬁ/
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Statement of Assets and Liabilities: |
R in crores)
Particulars As on As on
| [ September 30, March 31,
2013 2013
A. Equity and Liabilities ! (Reviewed) (Audited)
1 Shareholders’ funds ‘
(a) Share capital 356.16 339.74
(b) Reserves and surplus 16,345.67 14,274.46
Sub-total - Shareholders' funds , 16,701.83 | 14,614.20
2. Share application money pending allotment 0.03 0.00:
3. Non-current liabilities
(a) Long-term borrowings 7,830.89 8,272.01
(b) Deferred tax liabilities (net) 55.41 97.47
(c) Other long-term liabilities 944.20 1,042.81
(d) Long-term provisions 13.65 11.43
Sub-total - Non-current liabilities 8,844.15 9,423.72
4. Current liabilities
(a) Short-term borrowings. 2,377.21 2,829.02
(b) Trade payables 905.33 879.35
(c ) Other current liabilities 8,898.66 8,777.03
(d) Short-term provisions 115.72 433.18
Sub-total - Current liabilities ! 12,296.92 12,918.58
Total — Equity and Liabilities 37,842.93 36,956.50
B. Assets
1. Non-current assets
(a) Fixed assets 4,223.87 4,569.62
(b ) Non-current investments 6,570.33 6,691.13
(c) Long-term loans and advances ! 2,241.58 2,632.97
(d) Other non-current assets 55.82 97.45
Sub-total - Non-current assets 13,091.60 13,991.17
2 Current assets ‘
(a) Current investments | 979.88 185.42
(b) Inventories I 8,097.76 | . 8,875.60
(c) Trade receivables ' 325.07 | 402.48°
(d) Cash and cash equivalents 1,291.19 389.39
(e) Short-term loans and advances - 6,058.98 . 5,932.71
(f) Other current assets 7,998.45 7,179.73
Sub-total - Current assets 24,751.33 | 22,965.33
Total — Assets 37,842.93 36,956.50
Income tax and other matters:
a) As already reported, in the eatlier quarter(s) disallowance of SEZ profits u/s 80IAB of
: the Income Tax Act, 1961 were made by the Income Tax Authorities in the Assessment
of the Company amounting to I 355. 241 crotes for the assessment year 2009-10 and ¥
487.23 crores for assessment year 2008- 09
The Company had filed appeals before the appropriate appellate authorities against the
said assessment orders. In certain cases‘J relief has been granted by the CIT (Appeals).
The company and Income Tax Depuﬁnent further preferred the appeals before the
ITAT in those cases.
m/ - SIGNED FOR
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Based on the advice from independent tax experts and the development on the appeals,

the management is confident that

1ddmonal tax so demanded will not be sustained on

completion of the appellate procec dmgs and accordingly, pending the decision by the
appellate authorities, no provision has been made in these financial results.

b) During the year ended March 31

/<

I

2011 the Company received judgment from the
Honble High Court of Pun]ab and H

H1_'yan::1 cancelling the release/ sale deed of land

relating to IT SEZ Project in Gurgaon!lThe Company has filed Special Leave petitions
(SLP) challenging the order in the Hon'ble Supreme Coutt of India.

The Honble Supreme Court has admitted the matter and stayed the operation of the

impugned judgment till further orders.

Based on the advice of the indeper1de1i 1t legal counsels, the management believes that
thete is a reasonably strong likelihood o‘f succeeding before the Honble Supreme Court.
Pending the final decisions on the above mattet, no adjustment has been done in these

financial results.

9) The Competition Commission of India |(CCI) on a complaint filed by the Belaite/ Park
Place owners associations had passed or ders dated August 12, 2011 and August 29, 2011
wherein the CCI had imposed a penalty of ¥ 630 crores on DLF, testrained DLF from
formulating and imposing allegedly unfalr conditions with buyers in Gurgaon and
further otdered to suitably modify the alleged unfair conditions on its buyers.

The said orders of CCI are challe 1ged by DLF on several grounds by filing appeals
before the Competition Appellate Trlbunal (COMPAT).

COMPAT has granted stay again st the orders of CCI imposing penalty. During

subsequent hearings they have further ordered that the

directions of CCI for

modifications of terms of the Agree men1 shall remain in abeyance.

The appeals are part under hearing| before COMPAT for final arguments. Pending the
final decisions, no adjustment has been done in these financial results.

| ‘
On July 25, 2013, the Company has signed definitive agreements to sell its 74% equity stake in its

the Life Insurance Joint Venture - DLF Pramerica Life Insurance Company Limited, a joint

venture with Prudential International Insurance Holdings 1.td, a direct subsidiaty of Prudential
Financial, Inc USA to Dewan Housing Finance|Corporation Limited & its group entities. This
transaction is expected to be consummated on|teceipt of tegulatory approvals which are still
awaited. Accordingly this company continues|to be subsidiary and is consolidated in the

consolidated financial results.

The definitive agreement executed on July 11,

‘13 between the Company and Goyal MG Gases

Private Limited (GMGPL) for transferring it's undertakmg comprising of 11.2 MW capacity wind
turbines situated at Kamataka was terminated:on September 30, 2013 and a new definitive
agreement was executed on September 30, 2013’With Rugby Renergy Private Limited (RRPL), a
subsidiary of GMGPL for transferring the aforesa.ld undertaking on ‘as is where is basis’ by way of
slump sale for lump sum consideration of (29. 25 crores. Subject to the fulfillment of the tetms
and conditions by both the parties, the said undq#takmg including assets and liabilities along with
relevant long term loans would be transferred to RRPL. As transaction is expected to be

I

consummated on receipt of requisite regulatory approvals and the closing conditions, no effect of

the same is taken in these financial results.

1 'DENTIFICATIO
y - PURPOSES
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11. Honble Supreme Court in the case of L&T on September 26, 2013, has upheld the decision given

in case of M/s. K Raheja in 2005 that any ag[reer‘r!lent with prospective buyers prior to completion

of construction will be treated as a Works C‘ontract Karnataka & Maharashtra states had

amended their respective VAT Acts after tllle dec1s10n of K Raheja’s case in 2005 and Delhi has
amended the VAT Act vide notification issted on September 20, 2013. Except from the state of
Kerala, the Company has not received any S‘hO\X‘I cause/assessment notice from any of the states
where the projects are located with respect tB addmonal VAT hab]hty in this regard Based on the
terms of the agreement with the Buyers, nilanagement is of the opinion that in case the tax is
imposed by VAT authorities, the same is| recoverable from the respective buyets and don't
foresee any ‘material liability. In addition, anaéement is exploring to get legal clarifications on

the mattet.

12. The Company was selected as successful l})idder in a Global Tender issued by Delhi
Development Authority (DDA) for Dwirka! Project (the project) in FY 2007-08. Total
Investment made by the Company in the ptoject as of September 30, 2013 is T 1,075.69 crores,
which comprises I 901.08 crores purchasle consideration paid to DDA towards cost of land
and X 174.61 crotes further incurted on construction/development expenses (including interest
& overheads) on the project. The Company is|under litigation for recovety of this compelete
amount with DDA and is opposing the suit/|claim of DDA for specific performance. The
Company had also been under discussion with DDA through Delhi High Court Mediation Cell
appointed by Honble High Court of Delhi.

The management based upon opinions of legal experts believes that the investment made
(classified under Capital Wotk in Progress) in the project is fully recoverable and accordingly no
adjustment has been done in these financial results.

13. In terms of the definitive Business Transfer Aéreernent executed on January 31, 2013, between
the Company and BLP Vayu (Project 1) anate] Limited, a subsidiary of Bharat Light & Power
Private Limited to transfer the Companys|undertaking comprising of 150MW capacity wind
tutbines situated at Kutch, Gujarat. On teceipts of required regulatory approvals and
petmissions, the Company has transferred the| said undertaking including related assets and
liabilities along with relevant long term loans OI‘I ‘as is where is basis’ by way of slump-sale for a
lump sum consideration of I 325.38 crores on ]uly 05, 2013. Profit before tax on transfer of this
undertaking amounting to I 90.64 crores,|is classified .as exceptional item in these financial

results.

bis space bhas been intentionally left blank
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15.

Place: New Delhi
Date: October 30, 2013

|
|

¥

Statement for utlisation of ptoceeds from Institutional Placement Programme (‘IPP’) as

at September 30, 2013: !i '
Patrticulars ! Received/Utilisation of
i the amount upto
‘; September 30, 2013
Proceeds |
Proceeds of Institutional Placement Programe (‘IPP)
of the Company pursuant to its Prospectus dated May
16, 2013: H
" Equity Share Capital ! 1,620.37
Share Premium 184,721.99
Total Receipts 186,342.36
Utilisation L .
General corporate  purposes, Wwot king‘j capital 32,205.95
requirements and capital expenditure or other
putposes i
Repayment of borrowings i 151,941.37
Fees and expenses in telation to IPP ‘ 2,195.04
Total Utilisation 186,342.36

The previous period figures have been regrouped/ recast wherever necessary to make them
|

comparable with those of the current period

On behalf of the Board of Directors

(A

T. C. Goyal
Managing Director
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‘Walker, Chandiok &Co

Limited Review Report

To the Board of Directors of DLF Limited

-

ent

We have reviewed the accompanying statem!
ende

DLF Limited (‘the Company’) for the quarter]
for the period April 01, 2013 to September
Shareholding’ and Promoter and Promoter|
disclosures made by the management and have
responsibility of the Company’s Management an
Our responsibility 1s to issue a review report on th
We conducted our review in accordance with th
Review of Interim Financial Information P
issued by the Institute of Chartered Accountlathts
petform the review to obtain moderate assuranc
misstatement. A review is limited primarily to
procedures, applied to financial data and thus pt

petformed an audit and accordingly, we do not exp

Based on our review conducted as above,
believe that the accompanying Statement
standards, as notified under the Companies
other recognised accounting practices and po
dlsclosed in terms of Clause 41 of the Listing
losed, or that it contains any material miss

‘Acc
11c1eI

\
, Ag‘

Chartered Accountants

Offices in Bangalore, Chandigarh, Chennai, Gurgaon, Hyderabad, Mumbai, New Delhi and ‘Pune

|
rfor

o
nothi

5

L 41 Connaught Circus
New Delhi 110001
India

T +91 11 4278 7070
F +91 11 4278 7071
E NEWDELHI@in.gt.com

of unaudited financial results (the ‘Statement’) of
! d September 30, 2013 and the year to date results

30 2013 except for the disclosures regarding Public
Grc‘»up Shareholding’ which have been traced from

not been reviewed by us. This Statement is the
d has been approved by the Board of Directors.

s Statement based on our review.

e Standard on Review Engagements (SRE) 2410,
med by the Independent Auditor of the Entity,
of India. This standard requires that we plan and
e as to whether the Statement is free of material
inquiries of company personnel and analytical
ovides less assurance than an audit. We have not
ress an audit opinion.

ng has come to our attention that causes us to

prepared in accordance with applicable accounting

|ountmg Standards) Rules, 2006 (as amended) and
? has not disclosed the information requlred to be
reement, including the manner in which it is-to be

tatement.’
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4.  We draw attention to certain income tax and other matters which are explained in more detail in
. 1 - . . . .
Note 8 to the accompanying Statement. These! matters are currently pending in litigations at

different levels and there exists uncertainty [in fwespect of the final resolution of these material
matters, and the resultant financial adjustments if any, will be recorded in the periods in which these

matters ate resolved. Out report is not qualified inirespect of these matters.

43 a&u' M
For Walker, Chandiok & Co

Chartered Accountants

per s

New Delhi
October 30, 2013

Chartered Accountants




