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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE OUkRTE~ ENDED SEPTEMBER 30, 2013

II, (f in crores)

SLNO PARTICULARS QUARTERENDED HALFYEARENDED YEARENDED
" I

30.9.2013 30.6.201~ 30.9.2012 30.9,2013 30.9.2012 31.3,2013

(Reviewed) ('eviewed~ (Reviewed) (Reviewed) (Reviewed) (Audited)

PART I I
I

I Income from operations !

Sales and other receipts 1,956,09 i 2,314.08 2,039.54 4,270.17 4,237.25 7,772.84

2 Expenses

~, Ia) Cost ofland, plots, development rights, constructed

properties and others 878,10 '1,0~0,53 872.48 1,898.63 1,516,63 3,355,88

b) Employee benefits expense 185.70 1~5.14 155,36 330.84 296.00 595.71

c) Depreciation, amortisation and impairment 165.96 I 118.19 183.71 344.15 362.30 796.24

d) Other expenses 297.46 I 2~2.85 265,34 530,31 611.22 1,195,04

Total 1,527.22 1,516.71 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) 428.87 737.37 562.65 1,166.24 1,451.10 1,829.97

4 Other income 268.52

I.
139.10 117,31 40'7.62 248.45 1,322,90
'I

5 Profit from operations before finance costs and 697.39
816.47

679.96 1,573.86 1,699.55 3,152.87
exceptional items (3+4)

6 Finance costs 609,08 591.40 522.42 1,200,48 1,145,02 2,314,04

7 Profit from operations after finance costs but before I
exceptional items (5-6) 88.31 285.07 157.54 373.38 554.53 838.83

8 Exceptional Items (net) 79.67
I

15.83 - 85.50 - (32,96)I

9 Profit from operations before tax (7+8) 167.98 290.90 157.54 .458.88 554.53 805.87
I

10 Tax expense* 85.47 91.28 39,38 176.75 153,09 125,11

11 Net profit (before minority interest, share of 82.51

I

199.62 118.16 282.13 401.44 680.76

in associates and prior period adjustments (9-10»
I

12 Minority interest - share ofloss/ (profit) 12,67 d4,45) . 11,57 (11.78) 19.00 44.50

13 Share ofprofitJ (loss) in associates 1.02
17.26 (0,20) 8.28 3,36 4.13

14 Net profit for the period 96.20 182.43 129.53 278,63 '423.80 729.38

(before prior period adjustments)

I ~1.24)15 Prior period' adjustments (net) 3,85 8.98 2.61 7,50 (17,47)

16 Net profit (14+15) 100.05 181.19 138.51 281.24 431.30 711.92
I

17 Paid up Equity Share Capital (face value 'I' 2 each) 356.16 355.96 339.71 356,16 339.71 339,74

18 Reserves excluding revaluation reserves - - - - - 25,265,58

19 Basic EPS (f) (on 'I' 2 Per share) (not annualised) 0,56 1.04 0.82 1.62 2.54 4.19

20 Diluted EPS (f) (on 'I' 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 SHARE HOLDING

I II Public Shareholding

- Number of shares 44,60,12,311 44,49,71,114 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

I

a) PledgedJEncumbered

Number of Shares 0 I 0 0 0 0 0

Percentage of Shares 0,00% 0,00% 0.00% 0.00% 0.00% 0,00%

(as a % of the total shareholding of promoter and

I
Ipromoter group)

Percentage of Shares 0,00% 10.00% 0,00% 0,00% 0,00% 0.00%

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

, ,

b) Non-encumbered
I ,

Number of Shares 1,33,48,03,120 1,33,48,013,120 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% !1j"% 100,00% 100,00% 100,00% 100,00%

(as a % of the total shareholding of promoter and

promoter group)

Percentage of Shares 74.95% ' 7500% 78,58% 74,95% 78,58% 78,58%

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

I
B INVESTOR COMPLAINTS I

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 y
• Tax expense include deferred tax I

-
~
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52.44

1.

Notes to the Consolidated Financial Results

! i

The above consolidated quarterly fmancial JsultJ includes the loss from the followingmajor Non-

Core business/ subsidiaries: ~I I

in Crores

Name of Subsidiary/Business For the quarter ended

Se tember 30, 2013

DLF Pramerica Life Insurance Com 17.44

Hotel business

Total 69.88

•

a)

b)

2.

3.

4.

5.

The above consolidated fmancial results hav~beeL reviewed by the Audit Committee and approved

by the Board of Directors at its meeting helQ o~ October 30, 2013 and have undergone 'Limited

Review' by the Statutory Auditors of the Co~pan~.

The statutory auditors of one of the SUbSididrycompany namely, Silverlink Resorts Limited

('Silverlink')in their report for the period ended J~ne 30, 2013 have qualified the following:

• Certain balances in translation resele ald accumulated losses brought forward from the

financial year ended December 31, 200f as these are yet to be fully reconciled. These

reconciliations pertain prior to acquisitiop of Silverlinkby the Company. The management

of Silverlinkis of the opinion that rel=0nciliation,if any, will not have any impact on the net

worth of the Company. Further, the diffdrence, if any, in reconciliation will interalia, change

only the balance in translation reserv~ and accumulated brought forward losses pertaining to

prior to acquisition of Silverlink. I.
Ii

Recoverability of receivables amounting fO USD 0.72 mn ~ 4.49 crores). Management of
Silverlinkbelieves that debts are in c?rdinarycourse of business and will be realized in due

co"'". I ·
The consolidated fmancial res~lts ~ave Ibeen pr~pared in acc?rdance with the principl~s

and procedures for the preparation and presentation of consolidated accounts as set out m

the Accountllig Standards (AS-21,AS-2:O and AS-27) notified pursuant to the Companies

(Accounting Standard) Rules, 2006 (~sa4ended). '
I I

I
As clarified vi~e Circular No. !5/1013ildat~d September 13, 2013, issued by Mini~try of

Corporate Affatrs, these consolidated fiiianclal results are prepared m accordance wtth the

existing accounting standards notifiek unaer the Companies Act, 1956.

Dividend of ~ 2 per share (100% on the fac~valL of ~ 2 per equity share) amounting to ~ 356.09

crores declared at 48th Annual General Meetipg hkld on August 12, 2013was disbursed from August

20, 2013 onwards.

SIGNED FOR
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!

6. The Group is primarily engaged in the business 0f colonization and real estate development, which

as per Accounting Standard - 17 on "SegJ(1en~Reporting" notified pursuant to the Companies

(Accounting Standard) Rules, 2006 (as amended), is considered to, be the only reportable business

segment. The Group is primarily operatinglin Irdia which is considered as a single geographical

~~C"ANJIO~ segment. I

cfc:""
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a)

b)

b)

7.

8.

9

In terms of the accounting policy for revenj~ relOgnition, estimates of projects costs and revenues

are reviewed periodically by the managemeqt an8 the impact of any changes in such estimates are

recognized in the period in which such changes ke determined.
. I I

During the qU"ter, " pee the Employee StJek ,Ption Seheme 2006,

a) ~ 3.31 crores has been provided as employee benefit expenses, as the proportionate cost of

2,619,796 numbers of options outstandipg as on September 30, 2013.

The Company has allotted 1,038,19!~ eqLty shares of face value of ~ 2 each to the eligible

employees of the Company on acc~untbf exercise of vested stock options.

Consolidated financialresults inclu~es tLal assets of ~ 2,879.21 crores as at September 30,

2013, total revenues of ~ 98.33 crotes Jnd net loss after tax of ~ 39.42 crores of overseas

subsidiary Silverlink Resorts Limited, ("Silverlink"), its subsidiaries, joint ventures and

associates and Lodhi Property Company Limited (Lodhi), both are consolidated based on

the financial statements for the qhartcir from April 01, 2013 to June 30, 2013. In the

opinion of the management excep~ks @venin (b) below, no material event, affecting the

financial statements of the Silverlirtl<.add Lodhi has occurred during the period from July

01, 2013 to September 30, 2013. :. I
I .

DLF Global Hospitality Limited 'hDGHL", step-down subsidiary of DLF Limited, and

M/ s. Mahaman Assets Limited ("Maha~an") entered into Share Purchase Agreement on

December 12, 2012 to sellDGHL'~ 109% shareholding in Silverlinkat an enterprise value

of approximately USD 300 Mo. Mahaman deposited USD 10 mn for transaction and

DGHL granted exclusivityto Mahirpanl for the transaction. Pursuant to the terms of Share

Purchase Agreement, management
l
hadl foreseen an estimated loss of ~ 65 crores, which

was recorded as an impairment df gdodwill created on Silverlink consolidation in the

previous fmancial year 2012-13. A~ pef the terms of the agreement, the transaction was

slated for fmal closure by end of Rebruary 2013, subsequently DGHL and Mahaman had

extended the date of closure of this trarlsaction to June 30, 2013. As Mahaman was unable

to close the transaction within stipulatea period, DGHL has now ended the exclusivityto

Mahaman and has reinitiated thel pr<ilcesswith other potential bidders/investors also.

Given the current stage of dialogue with various bidders/investors, management expects

the transaction to be consummated!in tie near future.

Kk

I
i

SIGNED FOR
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10. Statement of Assets and Liabilities:

I I

I

I:

s

~ in crores

Particulars I As on As on
': September 2013 March 31, 2013

i ($.t.vi:~l) (Audited)

A. Equity and Liabilities

1 Shareholders' funds I, I
a) Share capital I I 2,155.36 2,138.94

(b) Reserves and surplus I
I 27,474.22 25,388.75,

Sub-total- Shareholders' funds
I

29,629.58 27,527.69i I

2. Share application money pendin2' allottrtert~ 0.03 0.00

3. Minority interests I I 443.34 402.02

4. Non-current liabilities I
(a) Long-term borrowings I I 14,549.83 15,541.53

(b) Other long-term liabilities ! ' I 2,196.81 2,242.40

(c) Long-term provisions I I l ..• f.,,:' 77.25 63.17

Sub-total- Non-current liabilities I 16,823.89 17,847.10

5. Current liabilities I I
(a) Short-term borrowings

,
I 3,185.55 3,535.72I

(b) Trade payables
I

I 2,901.42 2,698.14,

c) Other current liabilities
~

14,297.20 11,946.55I

d) Short-term provisions I I 342.93 669.55

Sub-total - Current liabilities I I 20,727.10 18,849.96

Total- Equity and Liabilities I
I 67,623.94 64,626.77

B. Assets I .1

1. Non-current assets I'

I,

(a) Fixed assets I I .f25,804.10 26,120.85

(b) Goodwill on consolidation
.

I 1,670.55 1,562.06
I

.1

(c) Non-current investments I I 984.54 1,011.05

(d) Deferred tax assets (net) I

I 744.56 656.32I

(e) Long-term loans and advances I I 3,482.86 3,658.36

(f) Other non-current assets
,

105.64 86.09
I .1

Sub-total - Non-current assets ! I I 32,792.25 33,094.73

2 Current assets I
(a}Current investments I

I 1,144.90 322.66

(b) Inventories I :, 18,078.63 17,645.53

c Trade receivables I 1,603.56 1,653.25I

d) Cash and cash equivalents I . ,. 2,524.37 1,844.14

e Short-term loans and advances
I

2,438.42 1,672.02I

(f) Other current assets I 9,041.81 8,394.44

Sub-total - Current assets I 34,831.69 31,532.04i

Total- Assets I 67,623.94 64,626.77

I,

I

~

I

~
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! '
I

I:

I

501.56

692.53

2,150.04

347.61

496.94

1148.42

233.19

351.13

1250.88766.66

217.36

150.1683.03

484.22

133.77

I: I
The Standalone fmancial results of the Corhpany for the quarter and period ended September 30,

2013 are available on the Company's Website (wWw.dlf.in).

K dl fi '1'£ .. :~ 'hiey stan a one nancla In ormatIon ISglve~ e ow:

I ,I
:: I
'I
Sept~mher

1
30'r012
, 'evi~wed

I I

Ii 350.07
: ,

II
I (4~.19)

!' I,
I (1~.54)

I,

recei ts

Sales and

other

Particulars

11.

12. The weighted average number of equity s~ares outstanding during the period has been considered

for calculating the Basic and Diluted Earning Per Share (not annualised). in accordance with AS -

20 "Earnings per share". I ,

I

13. Income tax and other matt~rs: .!:.I . '
a) As already reported, m the earlier !perlods, disallowance of SEZ profits u/ s 80IAB of the

Income Tax Act were made by the InJome Tax Authorities during the assessments of the

Company and its certain subsidia#~s r~sing demands amounting to ~ 239.85 crores for the

Assessment Year 2010-11; ~ 1,3~7.1 f crores for the Assessment Year 2009-10 and ~

1,643.42 crores for the Assessment Year 2008-09 respectively.
, I, I

I'

The Company and its respectiv~ subsidiary companies had ftIed appeals before the

appropriate appellate authorities agaif1~t these demands for the said assessment years. In

certain cases partial relief has b~en banted by the CIT (Appeals). The Company, its

respective subsidiaries and Inco~e T~x Department further preferred the appeals before

, the ITAT in those cases. . ,I. .

Based on the advice from indeplde~t tax experts and development on the appeals, the

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

completion of the appellate protee~gs and accordingly, pending the decision by the

appellate authorities, no provision Ihas reen made in these consolidated fmancial results.

b) During the year ended March 31, /2011, the Company and two of its subsidiary companies

received respective judgments from Ithe 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 ~ubs~diary companies ftIed Special Leave petitions (SLPs)

challenging the orders in the Honlble rupreme Court of India.

I

The Hon'ble Supreme Court admitted the matters and stayed the operation of the

impugned judgments till further o~derJ in both the cases.

I I
Based on the advice of the indep~ndent legal counsels, the management believes that there

is a reasonably strong likelihoo;d of succeeding before the Hon'ble Supreme Court.

4¥1 "" " !'"f\ ~ SIGNED FOK'-)
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14.

15.

I

I,

I

Pending'the final decisions on the I, aboy[1e matter, no adjustment has been done in these

consolidated fmancial results. I

c) The Competition Commission of lndid (CCI) on a complaint med by the Belaire/ Park

Place owners associations had pass;ed o~ders dated August 12, 2011 and August 29, 2011

wherein the CCl had imposed a penal~ of~ 630' crores on DLF, restrained DLF from

formulating a?d impos~g allegedlYjunffit ,conditi??s with ,buyers in Gurgaon and further

ordered to suitably modify the alleged unfair conditions on its buyers.

The said orders of CCl are challen~ed Jy DLF on several grounds by filing appeals before
the Competition Appellate Tribunal (CCDMPAT).

COMPAT has granted stay aga~nstl the orders of CCI imposing penalty. During

subsequent hearings they have fur~~r drdered that the directions of CCl for modifications

of terms of the Agreement shall rerrain lin abeyance.

The appeals are under hearing bef~refOMPAT for final arguments. Pending the fmal

decisions, no adjustment has been tonel in these consolidated fmancial results.

The definitive agreement executed on July [11,2013, between the Company and Goyal MG Gases

Private Limited (GMGPL) for transferring, it's ~ndertaking comprising of 11.2 MW capacity wind

turbines situated at Kamataka was te~nate~ 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 I~fo&said undertaking on 'as is where is basis' by way of

slump sale for lump sum consideration ofl ~ 29.25 crores. Subject to the fulfillment of the terms

and conditions by both the parties, the saitl uddertaking including assets and liabilities along with

relevant long term loans would be tradsferied to RRPL. As transaction is expected to be

consummated on receipt of requisite regulltotyl,'11approvals and the closing conditions, no effect of

the same is taken in these consolidated finahcial results.

I
During the quarter ended September 30, 2q13,

a)

b)

The Order of the Hon'ble High JourJ of Punjab & Haryana at Chandigarh and Hon'ble

High Court of Delhi at New DenL sa+ctioning the scheme of Amalgamation of (1) DLF

Construction Limited (2) DLF Hot,els"I& Apartments Private Limited with DLF Projects
I '

Limited (all subsidiaries of DLF Limited) has been med with Registrar of Company, NCT

of Delhi and Haryana on August 3
1

10,2d13.
I

I '~
The Order of the Hon'ble High Gour~ of Delhi at New Delhi sanctioning the scheme of

Amalgamation of (1) Cyrilla BuilHers 1& Constructions Limited (2) DLF New Gurgaon

Homes Developers Private Limit~d (3) DLF New Gurgaon Offices Developers Private

Limited (4) Valini Builders & DevHoPrrs Private Limited (all subsidiaries of DLF Limited)

with DLF Home Developers Limited has been med with Registrar of Company, NCT of

Delhi and Haryana on September ~o,4013.

Accordingly the effect of these a~alga!mation orders has been taken in these consolidated

financial results. I I

I

~

SIGNED FOR
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8

16.

17.

18.

I

Honble Supreme Court in the case of L&Tlon September 26,2013, has upheld the decision given

in case of M/ s. K Raheja in 2005 that any ~greebent with prospective buyers prior to completion

of construction will be treated as a Works Cbntrlct. Karnataka & Maharashtra states had amended

their respective VAT Acts after the decision of *- Raheja's case in 2005 and Delhi has amended the

VAT Act vide notification issued on Septemb~r 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 additional VAT liability in this regard. Based on the terms of

the agreement with the Buyers, managemeJt is ,Iof the opinion that in case the tax is imposed by

VAT authorities, the same is recoverable frJm the respective buyers and don't foresee any material

liability. In addition, management is explorirlg to: get legal clarifications on the matter.

The Company was selected as successful biLler in a Global Tender issued by Delhi Development

Authority (DDA) for Dwarka Project (the Ptoj~ct) in FY 2007-0&. Total Investment made by the

Company in the project as of September 3~,;2013 is ~ 1,075.69 crores, which comprises ~ 901.08

crores purchase consideration paid to DDA tbwards cost of land and ~ 174.61 crores further

incurred on construction/development exdenscls (including interest & overheads) on the project.

The Company is under litigation for recovery of ~is compelete amount with DDA and is opposing

the suit/claim of DDA for specific perforinanae. The Company had also been under discussion

with DDA through Delhi High Court Mediation Cell appointed by Honble High Court of Delhi.
I
i

The management based upon opinions bf lttgal experts believes that the investment made

(classified under Capital Work in progress)1 in tpe project is fully recoverable and accordingly no

adjustment has been done in these consolidated fmancial results.

Exceptional Items:- I
i
I

a) In terms of the definitive Busines~ Tr~nsfer Agreement executed on January 31, 2013,

between the Company and BLP Vaiyu ~roject 1) Private Ltd., a subsidiary of Bharat Light

& Power Pvt. Ltd. to transfer the <;=ompanysundertaking 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 t~rm ~oans on 'as is where is basis' by way of slump-sale

for a lump sum consideration of r 32.5.38 crores on July OS, 2013. Profit before tax on
transfer of this undertaking amounting tb ~ 90.65 crores, is classified as exceptional item in

I

these consolidated financial results. .

b) In terms of the definitive businttss *greement executed on April 04, 2013 between

Companys subsidiary DLF Home Devthopers Limited (DHDL) and Violet Green Power

Private Limited (Violet) for transf~rrink of DHDL's undertaking comprising of 33 MW

capacity wind turbines situated at ~ajasthan. On receipt of required regularity approvals

and permissions, DHDL has transferre~ the said undertaking including related assets and

liabilities along with relevant long t~rm loans 'as is where is basis' by way of slump sale for

lump sum consideration of ~ 67.44 crbres on October 07, 2013. As the transaction is

concluded subsequent to quarter ehd, ~xcept the provision for expected loss of ~ 11.79

crores classified as exceptional itclm,ho effect of the same has been taken in these

consolidated fmancial results.

~

SIGNED FOR
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I

Subsequent to the quarter end, in terms of the share purchase agreement and on receiving

the requisite regularity approvals, I DIJF Home Developers Limited along with DLF

Projects Limited (both subsidiames lof the company) has sold their entire 60%

shareholdings in a subsidiary com~any namely DLF Star Alubuild Private Limited at an

Enterprise Value of~ 79.2 crores. J

a)19.



b)
I '!

On July 25, 2013, the Company hias signed definitive agreements to sell its 74% equity

stake in its the Life Insurance Joirlt Venture - DLF Pramerica Life Insurance Company

Limited, a joint venture with Prudernti~lInternational Insurance Holdings Ltd, a direct

subsidiary of Prudential FinancialJ Ind USA to Dewan Housing Finance Corporation

Limited & its group entities. This trarisabtion is expected to be consummated on receipt of

regulatory approvals which are still ~waiied.
I

Accordingly, both the above compdnies continue to be subsidiary as at the quarter end and

are consolidated in these financial rJsults. '

I

as a ep em er , :
I

Particulars Received/Utilisation of

the amount upto

September 3Ot,2013

Proceeds I' I
Proceeds of Institutional Placement Programe ('IPP') of

the Company pursuant to' its Ptos~ectus dated May 16,

2013: I I

Equity Share Capital I 1,620.37

Share Premium I I 184,721.99

Total Re4eipts 186,342.36
I I
i I

Utilisation
I,.

General corporate purpdses,:; working capital 32,205.95

requirements and capital expeJditu~e or other purposes
.

Repayment of borrowings I! I 151,941.37

Fees and expenses in relation tb:IPP 2,195.04

Total Uti~isation 186,342.36

Statement for utlisation of proceeds from Institutional Placement Programme

('IPP') t S t b 30 2013 I I
20.

21. The previou,periodfigure'haveheen,ewLpeL ''',,' whcreve<neee",'Y '0makethem
I

comparable with those of the current period.
I

Place: New Delhi

Date: October 30, 2013

On hehalf Of71C:J:-

T. C. Goyal

Managing Director
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Walker, Chandiok &'Co

L 41 Connaugl1t Circus

NewDelhi110001

India

T +91 11 42787070

F +91 11 42787071

E NEWDELHI@in.gt.com

Limited Review Report

To the Board of Directors ofDLF Limited

1.

2.

3.

We have reviewed the accompanying staterbent of unaudited consolidated financial results (the

'Statement') bf DLF Limited ('the Com~~ny'~, its subsidiaries, associates and joint ventures

(collectively referre.d to as ~e "Group") for Itfe ~uarter ended September 30, 20.13 and year to d~te

results for the penod April 01, 2013 to September 30, 2013, except for the disclosures regarding

'Public Shareholding' and 'Promoter and pUmgter Group Shareholding' which have been traced

from disclosures made by the management ah!d H~ve not been reviewed by us. This Statement is the

responsibility of the Company's Managemen~ and has been approved by the Board of Directors. Our

responsibility is to issue a report on the Staterhbnt based on our review.

We conducted our review in accordance ~th tIle Standard on Review Engagements (SRE) 2410,

Review of Interim Financial Information Per~orm~d by the Independent Auditor of the Entity, issued

by the Institute of Chartered Accountants o~ India. This standard requires that we plan and perform

the review to obtain moderate assurance as to wh~ther the Statement is free of material misstatement.

A review is limited primarily to inquiries of dom~any personnel and analytical procedures, applied to

financial data and thus provides less assuranbe dian an audit. We have not performed an audit and

accordingly, we do not express an audit opinibn.

As stated in Note 3 of the Statement, the Auditors ~ Si~fer/ink Resorts Limited ("Silver/ink 'j, one of the Subsidiary

Compa'!J have qualified their report for the quarter ehded iune 30, 2013:

a) In respect of the balances in translation reserv~ and
i

accumulated losses brought fonvard from the financial year

ended December 31, 2004 as these are yet to be fullY reconciled These reconciliations pertain to period prior to

acquisition of Silver/ink f:y the Compa'!J. The lnana;gement of Silver/ink is of the opinion that these reconciliations

will not have a'!J material impact on the finanhal 4fatements;however we are unable to independentlY venjj the

same. This matter has been qualified f:y our repbft fo~ the quarter ended September 30, 2012 and June 30, 2013

andyearendedMarch 31,2013 as well. I i I

b) In respect of receivables amounting to USD 0.72 Million (~4.49 crores) which have been long outstanding with

A
. imalsubsequent receipts. We are unable to JJertJin the recoverabiliry of these receivables. This matter has been

c\\ NJ . I I II
~ f:y our report for the quarter ended September 30,2012 and June 30,2013 as well.

I I
c:"' I Io .

* NEW DELHI *"
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Walker, Chandiok &'Co

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

dftcts if the qualification as described in the paragrap'h 3 Above, nothing has come to our attention that causes

us to believe that the accompanying Statem~rtt ~repared in accordance with applicable accounting

standards, as. notified un?er the ~ompanies I(.~~~ounting St~ndards) Rul~s, 2006 .(as ame~ded) and

other recogll1sed accounting practices and POLiCH)S has not disclosed the lllformation reqUired to be

disclosed in terms of Clause 41 of the Listink Abeement including the manner in which it is to be

disclosed, or that it contains any material missb~te&tent.

dr . . . d Ilh II hi hI. d. d il. NWe aw attention to certallllllcome tax an 0t el1matters \V care exp atne 1llmore eta 1ll ote

13 of the accompanying Statement. These Matt~rs are currently pending in litigations at different

levels and there exists uncertainty in respect bE thb final resolution of these material matters, and the

resultant flllancial adjustments if any, will 8e reborded in the periods in which these matters are

resolved. Our report is not qualified in respect of these matters.

The Statement includes total assets (after eli~nalgintra-group transactions) of ~ 2,879.21 crores as

at September 30, 2013, total revenues (after elimitlhting intra-group transactions) of~ 98.33 crores and

net loss after tax and prior period items (afte~ieIJunating in"tra-group transactions) of ~ 39.42 crores

of Silverlink Resorts Limited ("Silverlink"), i~s sJbsidiaries, joint ventures and associates and Lodhi

Property Company Limited ("Lodhi") whicH Iha~ been consolidated based on the interim flllancial

results of Silverlink and Lodhi for th~ee ~9nt~s period .from April 01, 2013 to June 30, 2013.

Management has confirmed that no adjustment fbr the penod from July 01, 2013 to September 30,

2013 is necessary in the Statement as in their vieJ no material event, affecting the flllanciaI results of

Silverlink and Lodhi has occurred during the peribd from July 01,2013 to September 30, 2013. Our

report is not qualified in respect of this mattel1. ,I

We did not review the interim flllancial stateLents/results of some consolidated entities, included in

the Statement, whose interim financial staterh'en~~/results reflect total assets (after eliminating intra-

group transactions) of ~ 10,737.01 crores as I~'tS~ptember 30, 2013, total revenues (after t:liminating

intra-group transactions) of ~ 378.60 crores ~nJ net losses after tax and prior period items (after

eliminating intra-group transactions) of ~ 31.80brores for the quarter ended September 30, 2013.

These interim flllancial statements/results ha~e b~en reviewed by other auditors whose reports have

bee? furnished to u~ and our ~epo~t in resPfct ~~reof is based solely on the report of such other

auditors. Our report is not qualified 1llrespect of this matter. "

New Delhi

October 30, 2013

Chartered Accountants
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Nil

5

5

Nil

B Investor Complaints

Pending at the beginning ofthe quarter

Received during the quarter

Disposed of during the quarter

Remainin unresolved at the end of the uarter

~ in crares

SLNO. PARTICULARS HALF YEAR ENDED YEAR ENDED

30.09.2013 30.09.2012 31.03.2013

(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited)

Part I

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 ofland, plots, development rights and constructed

properties 119.05 174.65 .99.11 293.70 1681 305.57

b) Employee benefits expense 33.78 25.41 25.97 59.19 47.44 118.55

c) Depreciation, amortisation and impairment 14.28 35.80 35.78 50.08 71.20 141.89

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

and exceptional items ( 1-2 ) 67.57 441.28 125.11 508.85 862.97 1,247.62

4 Other income ** 393.22 271.17 251.31 664.39 487.87 1,154.80

5 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/(Ioss) 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/(Ioss) 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/(Ioss) before prior period item for the period ( 83.03 150.16 (19.35) 233.19 350.37 516.67

12 Prior period expense (net), 0.19 2.76 15.11

13 Net Profit/(Ioss) (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 ~ 2'per share) (not annualised) 0.47 0.86 (0.12) 1.34 2.05 2.95

17 Diluted EPS ~) (on ~ 2 per share) (not annualised) 0047 il
0.86 (0.11) 1.34 2.04 2.95

:1

Part II - Select information for the '1

A Particulars of shareholdin 1

1 Public shareholding
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 shareho1ding 25.05% 25.00% 21.42% 25.05% 21.42% 21.42%

2 Promoters and promoter group shareholding

a) Pledged/ Encumbered

Number of Shares

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% 0.00% 0.00% 0.00% 0.00% 0.00%

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

Ib) Non-encumbered

Number of Shares 1,33,48,03,120 1,33f'03, 120 1,33,48,03,120 1,33,48,03,120 1,33,48,03,1l20 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

promoter group)

1
75.00%

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

as a % of the total share ca ital of the Com an

* 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

SIGNED F'O"". . . K

IDENT/F/CATIOf\
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1.

2.

3.

4.

5.

6.

Notes to the Standalone Financial Results

I

The above quarterly financial results have Jen j]eviewed by the Audit Committee and approved

by the Board of Ditectors at its meeting heldonlOctober 30,2013 and have undergone 'Limited

Review' by the Statutory Auditors of the Corhpany- . ,

Th C .. ril d' h bl•. II fl" did Ie ompany 1Sprima y engage ill t e USill~SS0 co ontzation an rea estate eve opment,

which as per Accounting Standard - 17 bn ~~Segment Reporting" notified pursuant to the

Companies (Accounting Standard) Rules, ~OO~ (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 segm~nt.. I . .. .

In terms of the accounting policy for re'fenue recognition, estimates of projects costs and

revenues are reviewed periodically by the manaiement and the impact of any changes in such

estimates are recognized in the period in whiclh stith changes are determined.
I [I .

Dividend of ~ 2 per share (100% on the facejvalue of ~ 2 per equity share) amounting to ~

356.09 crores declared at 48th Annual General Meeting held on August 12, 2013 was disbursed

from August 20, 2013 onwards. I

During the quarter, as per the Employee Stor; jPtion'scheme 2006:

a) ~ 3.31 crores has been provided as lmployee benefit expenses, as the proportionate cost

of 2,619,796 numbers o( options o~tstihding as on September 30, 2013.

II
b) The Company has allotted 1,038,1197 equity shares of face value of ~ 2 each to the

eligible employees of the Company on a~count of exercise of vested stock options.

The weighted average number of equity sh~res outstanding during the period has been

considered for calculating the Basic and Diluted Earning Per Share (not annualised) in

accordance with AS - 20 "Earnings per shar~;'. II

. . I .

I
I
I

(This space has been intent1fnal!Y left blank)
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~
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7.

8.

Statement of Assets and Liabilities:

~ incrores)

Particulars As on As on

September 30, March 31,

2013 2013

A. Equity and Liabilities I 'I (Reviewed) (Audited)

1 Shareholders' funds I I
(a) Share capital I I 356.16 339.74

(b) Reserves and surplus i, I 16,345.67 14,274.46

Sub-total - Shareholders' funds I :1 16,701.83 14,614.20

2. Share application money pending allotmen't
"

0.03 0.00

3. Non-current liabilities i I
(a Long-term borrowings I I 7,830.89 8,272.01

(b ) Deferred tax liabilities (net) I I 55.41 97.47

(c Other long-term liabilities I 944.20 1,042.81

(d ) Long-term provisions I 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 8i898.66 8,777.03

(d) Short-term provisions 115.72 433.18

Sub-total - Current liabilities I 12,296.92 12,918.58

Total - Equity and Liabilities I 37,842.93 36,956.50

B. Assets I i
1. Non-current assets I ,I
(a) Fixed assets I II 4,223.87 4,569.62

(b) Non-current investments I [: 6,570.33 6,691.13

(c) Long-term loans and advances I ,I 2,241.58 2,632.97

(d) Other non-current assets I 55.82 97.45

Sub-total - Non-current assets I 13,091.60 13,991.17

2 Current assets i
(a) Current investments 979.88 185.42

(b) Inventories 8,097.76 8,875.60

(c Trade receivables 325.07 402.48 •

(d) Cash and cash equivalents I I 1,291.19 389.39

(e) Short-term loans and advances I I 6,058.98 5,932.71,

(f) Other current assets I ,I 7,998.45 7,179.73

Sub-total - Current assets I I! 24,751.33 22,965.33

Total - Assets I I 37,842.93 36,956.50

-



c)

b)

9.

10.'

Ir.-

i
I

I

Based on the advice from independent :taxexperts and the development on the appeals,

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

completion of the appellate proceJdings and accordingly, pending the decision by the

appellate authorities, no provision Hasb~enmade in these financialresults.

During the year ended March 31120iL, the Company received jtidgment from the

Honble High Court of Punjab an~ H~ryana cancelling the release/ sale deed of land

relating to IT SEZ Project in Gurbonj, The Company has filed Special Leave petitions

(SLP)challenging the order in the Hon'ble Supreme Court of India.

The Honble Supreme Court' has aLtled the matter and stayed the operation of the

impugned judgment till further ordclrs.

Based on the advice of the indepLdent legal counsels, the management believes that

there is a reasonably strong likelihobd ~f succeeding before the Honble Supreme Court.

Pending the final decisions on the lboV1'ematter, no adjustment has been done in these

financialresults.

The Competition Commission of India:(CCI) on a complaint fued by the Belaire/ Park

Place owners associations had passcldotHers dated August 12, 2011 and August 29,2011

wherein the CCI had imposed a pe~al~ of~ 630 crores on DLF, restrained DLF from

formulating and imposing allege~y unfair conditions with buyers in Gurgaon and

further ordered to suitablymodify the aUegedunfair conditions on its buyers.

The said orders of CCI are challelgeJ by DLF on several grounds by ftling appeals

before the Competition Appellate Tributal (COMPA1).

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

subsequent hearings they have furtH~r ordered that the directions of CCI for

modifications of terms of the Agreeben~ shall remain in abeyance.

The appeals are part under hearing bef~re COMPAT for fmal arguments. Pending the

final decisions, no adjustment has been done in these fmancialresults.
I I

On July 25,2013, the Company has signed Jefm1bveagreements to sell its 74% equity stake in its

the Life Insurance Joint Venture - DLF ~ram~rica Life Insurance Company Limited, a joint

venture with Prudential International InsuranceliHoldings Ltd, a direct subsidiary of Prudential

Financial, Inc USA to Dewan Housing Fintnce' Corporation Limited & its group entities. This

transaction is expected to be consummated on receipt of regulatory approvals which are still

awaited. Accordingly this company contirlues, to be subsidiary and is consolidated in the

consolidated financialresults. I I,

I'
~e defi~ti:e agreement executed onJ~ly 1.~,20113,ber.weenthe ~~mpany and c;oyal M? Ga.ses
Ptlvate L1m1ted(GMGPL) for transferrtng i~SuO',dertakingcomprismg of 11.2MW capaCitywmd

turbines situated at Karnataka was termin~ted 'io~ September 30, 201~ and .a ?ew definitive

agre~~ent was executed on Septe~ber 30, 4013I~th Rugby.Renergy ~tlvate L~te~ (RRPL), a
subSidiaryof GMGPL for transfertlng the afbresatd undertaking on 'as is where is baSis'by way of

slump sale for lump sum consideration of ~129.~5crores. Subject to the fulfillment of the terms

and conditions by both the parties, the said ~nd~ttaking including assets and liabilitiesalong with

relevant long term loans would be transfJtred to RRPL. As transaction is expected to be

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

the same is taken in these fmancialresults. I'

SIGNED FOR

IDENTIFICATIO

PURPOSES
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Hon'ble Supreme Court in the case ofL&T on September 26, 2013, has upheld the decision given

in case of M/ s. K Raheja in 2005 that any agreeJent with prospective buyers prior to completion

of construction will be treated as a \Vorlts Cbntract. Karnataka & Maharashtra states had

amended their respective VAT Acts after tile d~cision of K Raheja's case in 2005 and Delhi has

amended the VAT Act vide notification issJed In September 20, 2013. Except from the state of

Kerala, the Company has not received any JhoJ) cause/assessment notice from any of the states

where the projects are located with respect tb ad~ditionalVAT liability in this regard. Based on the

terms of the agreement with the Buyers, Jana~ement is of the opinion that in case the tax is

imposed by VA-:r: au:h~r.ities, the ~~me isl reorverabl~ from ~e respective buye~s a~d don't
foresee any'mater1al liability. In addition, management 1Sexplormg to get legal clar1fications on

the matt". I .
The Company was selected as successful ~idder in a Global Tender issued by Delhi

Development Authority (DDA) for Dwlrkai
l
Project (the project) in FY 2007-08. Total

Investment made by the Company in the piojec1tas of September 30, 2013 is ~ 1,075.69 crates,

which comprises ~ 901.08 crores purchaJe consideration paid to DDA towards cost of land

and ~ 174.61 crores further incurred on co~stJction/ development expenses (including interest

& overheads) on the project. The Compady iSi!Underlitigation for recovery of this compelete

amount with DDA and is opposing the ~uit~flaim of DDA for specific performance. The

Company had also been under discussion Jith pDA through Delhi High Court Mediation Cell

appointed by Hon'ble High Court of Delhi. ,l

The management based upon opinions of leJal experts believes that the investment made
I ' ,

(classified under Capital Work in Progress) in th~ project is fully recoverable and accordingly no

adjustment has been done in these fmancial tesults.

[I

I

In terms of the definitive Business Transf~r Agreement executed on January 31,2013, between

the Company and BLP Vayu (project 1) Private ILimited, a subsidiary of Bharat Light & Power

Private Limited to transfer the Company'sl undertaking comprising of 150MW capacity wind

turbines situated at Kutch, Gujarat. oJ ret:eipts of required regulatory approvals and

permissions, the Company has transferredl thel said undertaking including related assets and

liabilities along with relevant long term loads orl 'as is where is basis' by way of slump-sale for a

lump sum consideration of ~ 325.38 crates 6n J4ly OS,2013. Profit before tax on transfer of this
undertaking amounting to ~ 90.64 crores, is classified, as exceptional item in these financial

~~. I"
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I

Statement for utlisation of proceeds from IJstitutional Placement Programme ('IPP') as

at September 30, 2013: I !i '

Particulars I Received/Utilisation of,
" the amount upto
II September 30, 2013

Proceeds I II
Proceeds of Institutional Placement Prbgra~e ('IPP')

of the Company pursuant to its Prospedtus dated May

16,2013: I II

Equity Share Capital ~I 1,620.37

Share Premium I I 184,721.99

Total Receipts I
I

186,342.36Ii

I II

Utilisation I Ii
,

General corporate purposes, wotking capital 32,205.95

requirements and capital expendituke ,pr other

purposes I Ii
Repayment of borrowings I I, 151,941.37

I

Fees and expenses in relation to IPP I I 2,195.04

Total Utilisation I ! 186,342.36

Th, p,,,"ou, potiod figu= h.vo b,,," <eLOU~'dl 'om' wh",ev" n,"",,'"1' '0 m.ke them
comparable with those of the current period! I

On behalf of the Board of Directors

Place:New Delhi

Date: October 30, 2013

T. C. Goyal

Managing Director

SIGNED FOR

IDENTIFICATION

PURPOSES'
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L 41 Connaught Circus

New Delhi 110001

India

T +91 11 4278 7070

F +91 11 4278 7071

E NEWDELHI@in.gt.com

Limited Review Report

To the Board of Directors ofDLF Limited

!
1. We have reviewed the accompanying statement Klfunaudited fInancial results (the 'Statement') of

DLF Limited ('the Company') for the quarter end~d September 30,2013 and the,year to date results

for the period April 01, 2013 to September 30, ~013, except for the disclosures regarding 'Public

Shareholding' and 'Promoter and Promoter! Gr~up Shareholding' which have been traced from

disclosures made by the management and HaveIinot been reviewed by us. This Statement is the

responsibility of the Company's Managemedt an~ has been approved by the Board of Directors.

Our responsibility is to issue a review report dn tHis Statement based on our review.

2. We conducted our review in accordance wi1 tJl Standard on Review Engagements (SRE) 2410,

Review of Interim Financial Information P~rfobed by the Independent Auditor of the Entity,

issued by the Institute of Chartered Account~Ptsllof India. This standard requires that we plan and

perform the review to obtain moderate assJrance as to whether the Statement is free of material

misstatement. A. review is ~mited primarily to!I i~quiries of company personne~ and analytical

procedures, applied to fInancIal data and thus p~oVldes less assurance than an audit. We have not

performed an audit and accordingly, we do nJt express an audit opinion.

3 B d . d d b [, illil h . h. ase on our reVlew con ucte as a ove, no tng as come to our attention t at causes us to

believe that the accompanying Statement Ipre~ared in accordance with applicable accounting

standards, as notifIed under the Companies (Acd~mnting Standards) Rules, 2006 (as amended) and

other recognised accounting practices and pdliciel~has not disclosed the information required to be

disclosed in terms of Clause 41 of the Listin~ Ag~eement, including the manner in which it is to be
. d. th.. . I . I II

\\ " 0 se , or at It contatns any matena nusstatetinent.
v 'f-
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4. We draw attention to certain income tax and other matters which are explained in more detail in

Note 8 to the accompanying Statement. Thesdl matters are currendy pending in litigations at

different levels and there exists uncertainty lin ~espect of the final resolution of these material

matters, and the resultant flllancial adjustments if ~ny, will be recorded in the periods in which these

matters are resolved. Our report is not qualifidd in:respect of these matters.

~~) I~,
For Walker, Chandiok & Co

Chartered Accountants

Firm Registration 'A 076N
~t\\ JIO~

~ <P
CO

HI '*
~

per : 40k ~~
o?;: ~

Partner "('!TED ACt~\S

Me~bership No. 10

New Delhi

October 30,2013

Chartered Accountants


