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roLF Limited I i
Regd. Office:Shopping Mall 3rd Floor, Ariun Marg, Phase I DLF City, Gurgaon - 122 022,(Harvana)

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE OUARTER AND NINE MONTHS ENDED DECEMBER 31. 2014

(~ in crores)

SLNO PARTICULARS QU~RTER ENDED NINE MONTHS ENDED YEAR ENDED
I

31.12.2014 30.9.20t4 31.12.20t3 31.12.2014 31.12.2013 31.3.2014

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

PART I
i

I Income from operations

Sales and other receipts 1,956.72 2,013.15 2,058.42 5,695.04 6,328.59 8,298.04

2 Expenses

a) Cost ofland, plots, development rights, constructed

properties and others 847.36 , 836.88 949.24 2,397.09 2,847.87 3,880.35

b) Employee benefits expense 94.12 92.99 142.13 261.19 472.97 575.94

c) Depreciation, amortisation and impairment 140.66 139.42 156.12 414.55 500.27 662.93

d) Other expenses 220.14 ! 287.23 355.10 708.67 885.41 1,356.51

Total 1,302.28 i i 1,356.52 1,602.59 3,781.50 4,706.52 6,475.73

3 Profit from operations before other income, finance

costs and exceptional items (1-2) 654.44 656.63 455.83 1,913.54 1,622.07 1,822.31

4 Other income 123.10 122.44 531.78 371.97 939.40 1,491.55

5 Profit from operations before finance costs and 777.54 779.07 987.61 2,285.51 2,561.47 3,313.86
exceptional items (3+4)

6 Finance costs 648.28 603.11 633.10 1,809.49 1,833.58 2,463.25

7 Profit from operations before exceptional items and
,

tax (5-6) 129.26 175.96 354.51 476.02 727.89 850.61

8 Exceptional Items (net) -
• i (38.09) (411.90) (67.58) (326.40) (329.86)
I

9 Profit from operations before tax (7+8) 129.26 ! 137.87 (57.39) 408.44 401.49 520.75

10 Tax expense' 7.59 43.06 (192.54) 80.84 (15.79) (83.63)

11 Net profit (before minority interest, sbare of 121.67 94.81 135.15 327.60 417.28 604.38

in associates and prior period adjustments (9-10»

12 Minority interest - share ofprofit!(loss) 14.80 15.78 23.97 47.22 12.19 56.54

13 Share of profit! (loss) in associates (4.38) 0.11 (4.35) (4.41) 3.93 7.08

14 Net profit for the period/year 132.09 ! 110.70 154.77 370.41 433.40 668.00

(before prior period adjustments)
; !

15 Prior period adjustments (net) (0.30)
I!

(1.64) (9.48) (1.79) (6.87) (21.79)

16 Net profit (14+ 15) 131.79 ! 109.06 145.29 368.62 426.53 646.21

17 Paid up Equity Share Capital (face value ~ 2 each) 356.39 356.39 356.29 356.39 356.29 356.29

18 Reserves excluding revaluation reserves - - - - - 27,036.08

19 Basic EPS ~ (on ~ 2 Per share) (not annualised) 0.74 0.61 0.82 2.07 2.42 3.65

20 Diluted EPS ~ (on ~ 2 Per share) (not annualised) 0.74 0.61 0.81 2.07 2.41 3.64

PART II - Select information for the Quarter and nine months ended Deceml,,:r 31, 2014

A PARTICULARS OF SHAREHOLDING
; I

1 Public Shareholding I
- Number of shares 447,124,247 4,7,124,247 446,623,627 447,124,247 446,623,627 446,648,187

- Percentage of shareholding 25.09% 25.09% 25.07% 25.09% 25.07% 25.07%

2 Promoters and Promoter Group Shareholding

a) PledgedlEncumbered

Number of Shares 0 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

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)

b) Non-encumbered

Number of Shares 1,334,803,120 1,3~4,803,l20 1,334,803,120 1,334,803,120 1,334,803,120 1,334,803,120
Percentage of Shares 100.00%

I
100.00% 100.00% 100.00% 100.00% 100.00%

(as a % of the total shareholding of promoter and

promoter group)

i i
Percentage of Shares 74.91% 74.91% 74.93% 74.91% 74.93% 74.93%
(as a % of the total share capital of the Company)

I',

B INVESTOR COMPLAINTS -
~

~ (J~ANDIO.;-
Pending at the beginning of the quarter I

~ ~O-Received during the quarter I ($ ~Disposed during the quarter 2 *1 r;;
Remaining unresolved at the end of the quarter Nil

Cl *
, Tax expense include deferred tax
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Notes to the Conso'lidated Financial Results

I'
,

1. The above quarterly consolidated financiall~esults have been reviewed by the Audit Committee and

approved by the Board of Directors at its p1eeting held on February 09, 2015 and have undergone

'Limited Review' by the Statutory Auditors!Qf the Company.

2. a)

b)

The consolidated financial resultsl~ave 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,f}S-23 and AS-27) notified pursuant to the Companies

(Accounting Standard) Rules, 2006 !tead with Rule 7 of Companies (Accounts) Rules, 2014

in respect of Section 133 of the Companies Act, 2013.

I
The consolidated financial results Ihave been prepared to comply with the Accounting

Standards referred to in the Compah'ies (Accounting Standards) Rules, 2006 read with Rule

7 of Companies (Accounts) Rules, ,2014 in respect of Section 133 of the Companies Act,

2013. II

a)

b)

3.

4.

5.

6.

The Group is primarily engaged in the business of colonization and real estate development, which

as per Accounting Standard - 17 on "Segment Reporting" notified pursuant to the Companies

(Accounting Standard) Rules, 2006 read With Rule 7 of Companies (Accounts) Rules, 2014 in

respect of Section 133 of the Companies Act, 2013 is considered to be the only reportable business

segment. The Group is primarily operating!in India which is considered as a single geographical

segment.
I

I'

In terms of the accounting policy for rev~nue recognition, estimates of revenues and costs are

reviewed periodically by the management and the impact of any changes in such estimates are

recognized in the period in which such cha~ges are determined.

In accordance with the requirements of Sch~dule II to the Companies Act, 2013, the Group has re-

assessed the useful lives of the f!Xed assets (including rented buildings classified under current

assets). The deprecation for the quarter enqed December 31, 2014 is lower by ~ 13.92 crores due

to change in useful lives. Further an am0?nt of ~ 11.87 crores (net of deferred tax) has been

adjusted to the opening balance of the retamed earnings whose remaining useful life is nil as at

April 01,2014. :
I

During the quarter, as per the Employee Sto~k Option Scheme 2006:

I
~ 1.37 crores has been provided aSiemployee benefit expenses, as the proportionate cost

of 1,567,469 numbers of options outstanding as on December 31, 2014.
I

The Company has allotted NIL eq~ty shares of face value of ~ 2/- each to the eligible

employees of the Company on aCCOl}ntof exercise of vested stock options.
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I'

Notes to the Consolidated Financial Results

I'

7. The Standalone ftnancial results of the Company for the quarter and period ended December 31,

2014 are available on the Company's Website (www.dlf.in).
,
,

Key standalone financial information is Igiven below:
, ~ in crores)

Particulars I' Year
Quarter endttd Nine months ended ended

I, ,

December Septemberi' December December December March

31,2014 30,2014 i 31,2013 31,2014 31,2013 31,2014

(Reviewed) (Reviewed)! ' (Reviewed) (Reviewed) (Reviewed) (Audited)

I

Sales and other receipts
864.00 796.93 702.53 2,198.83 1,953.41 2,385.94

Profit before tax

226.82 313.78 I (222.47) 638.91 128.66 538.49

Net proftt I
I

(115.66)157.35 220.74 I 450.73 117.53 526.84

[

8. The weighted average number of equity sh*es outstanding during the period has been considered

for calculating the Basic and Diluted Eattning Per Share (not annualised) in accordance with

AS - 20 "Earnings per share". \ '

SIGNED FOR

IDENTIFICATION
PURPOSE ONLY

Certain Pending Matters:
i
[

I
The Competition Commission of Irdia (CCI) on a complaint filed by the Bellaire / Park

Place owners Association had pass~d orders dated August 12, 2011 and August 29, 2011

wherein the CCI had imposed a penalty of ~ 630 crores on DLF, restraining DLF from

formulating and imposing allegedlyiunfair conditions with buyers in Gurgaon and further

ordered to suitablymodify the alleged unfair conditions on its buyers.
I
I

The said orders of CCI were ch~enged by DLF on several grounds by ftling appeals

before the Competition Appellate Tribunal (COMPAT). The COMPAT pending hearing
I

and till fmal orders had granted stay on demand of penalty of ' 630 Crores imposed by

CCI. i
COMPAT vide its order dated May 19, 2014 accepted the arguments of DLF that since

the agreements were entered into pJ;i.orto coming into force section 4 of the Act, the

clauses of the agreements entered ili 2006-07 could not be looked into for establishing

contravention of section 4 of the Act, however COMPAT held that the company is a

dominant player in Gurgaon being the relevant market and has abused its dominant

position in relation to certain actions which is violative of Section 4 of the Act and has

accordingly upheld the penalty impoJed by CCL
I
I
I

. i .

J--~
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I

I

i
Notes to the Consolidated Financial Results

COMPAT furth« held thM CCI J.Ouldnot hm dttoctOOmodifiatt=, of the Ag,=eot

as the power to modify the agreement under Section 27 is only in relation to Section 3 and

cannot be applied for any action in\contravention of Section 4 of the Act.

I

The Company has filed an Appeal: in the Supreme Court against the order dated May 19,

2014 passed by the COMPAT. The Hon'ble Supreme Court of India vide order dated

August 27, 2014 admitted the Ap~eal and directed the company to deposit penalty of

~ 630 crore in the Court within 3\~onths out of which ~ 50 crores was directed to be

deposited within 3 weeks. \ . . ..

As per the direction, the CompanYIhas filed an undertaking for payment of 111terest1f so

applicable and deposited ~ 225 crorfs till date. Further, an undertaking has been filed with

Hon'ble Supreme Court to deposit ~hebalance amount in the monthly installment of ~ 75

crores each with last installment of~30 crores to be paid on July 15, 2015 which has been

taken on record by order passed bylHon'ble Supreme Court ofIndia. The Appeal is listed

for f111alarguments on February 11,12015.
I

.'.

b)

c)

I

I
As already reported, in the earlier pbriods, disallowance of SEZ profits u/ s 80IAB of the

Income Tax Act were made by the ~l1comeTax Authorities during the assessments of the

Company and its certain subsidiaries 'Iraisingdemands amounting to ~ 274.41 crores for the

Assessment Year 2011-12; ~ 312.701crores for the Assessment Year 2010-11; ~ 1,387.13
I'

crores for the Assessment Year 2009"10 and ~ 1,643.41 crores for the Assessment Year

2008-09 respectively. i
I

The Company and its respective Lbsidiary companies had filed appeals before the
I

appropriate appellate authorities agaipst these demands for the said assessment years. In

certain cases partial! full relief has I been granted by the Appellate Authorities. The

Company, its respective subsidiaries kd Income Tax Department have further preferred

appeals before the higher authorities ih those cases.
I

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

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

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

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

During the y= =ded M=h 31,20J the Comp=y =d two ofi" mbiliiary comp,oie,

received respective judgments from the Hon'ble High Court of Punjab and Haryana

cancelling the release/ sale deed of lind relating to two IT SEZ/ IT Park Projects in

Gurgaon. The Company and the subsiJtiary companies filed Special Leave petitions (SLPs)

challenging the orders in the Hon'ble Shpreme Court of India.
I

The Hon'ble Supreme Court of India h~s admitted the matters and stayed the operation of

. the impugned judgments till further orders in both the cases. .'

Based on the advice of the independeJ legal counsels, the management believes that there

is a reasonably strong likelihood of s~cceeding before the Hon'ble Supreme Court of

India. Pending the final decisions on the above matter, no adjustment has been done in

these consolidated f111ancialresults. \

SIGNED FOR ~ ~\I
IDENTIFICATION ii,

PURPOSE ONLY
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Notes to the Consllidated Financial Results
!

Securities and EXChange\Board of India (SEBI) had issued a Show Cause Notice

(SCN) dated June 25, 2013 under Sections 11(1), 11(4), llA and I1B of the SEBI

Act, 1992 ("the Act") re1d with clause 17.1 of the SEBI (Disclosure & Investor
I

Protection) Guidelines, 2000 ("DIP Guidelines") and Regulation 111 of SEBI
I

(Issue of Capital and Disclosure Requirements) Regulations, 2009 ("ICDR

Regulations"), and levelle~ certain allegations in the same.
I

The Company ftled its \ reply with SEBI, placed written submissions and

participated in the hearings conducted by the Hon'ble Whole Time Member, in

which it replied to each allegation levelled in the said Show Cause Notice (SCN).

\

The Hon'ble Whole T~e member however rejected the reply ftled by the

Company and vide its ordb'r dated October 10, 2014 has restrained the Company

and six others from acce~sing the securities market and prohibiting them from

buying, selling or otherwise dealing in securities, directly or indirectly, in any

manner, whatsoever, for aiperiod of three years.

'I

The Company has ftled Ian appeal against the said order before Securities

Appellate Tribunal (SAl)'IVide order dated October 30, 2014 the Ld. Tribunal

has taken the case on expecilitioushearing and directed SEBI to ftle its reply to the

appeal within four weeks abd has listed the appeal for fInal hearing on February

06,2015. Meanwhile, the tompany applied for certain interim reliefs from SAT

to redeem its mutual fund' investments, which has been granted by SAT on
I,

November OS, 2014. The rearings has been held before SAT on February 06,

2015 and Appeal has been riserved for floal judgement.

ii) SEBI also issued a SCN dated August 28, 2013 under Sections ISBA and 15HB

of the SEBI Act, 1992 and!under Rule 4 of the SEBI (procedure for Holding

Inquiry and Imposing \Penalties by Adjudicating OffIcer) Rules,1995

("Adjudication Rules"), heating on which has been completed and the Company

has ftled its written synopsisVsubmissions. The fInal order from SEBI on the said

notice is awaited. I
I
I

The Company and its legal advisors \believe that it has not acted in contravention of law

either during its initial public offer or otherwise. The Company has full faith in the judicial

process and is confIdent of vindic~tion of its stand in the near future. Pending fmal
I

resolution of the Appeal fIled with SAT, the Company is acting in complete compliance

with the said order.

SIGNED FOR
IDENTIFICATION

.PURPOSE ONLY

Compulsory Convertible Debentures ,(CCDs) held by overseas investors in two subsidiary

companies of the Company, became due for conversion during the current quarter as per

the terms and conditions of issue of Isuch instruments. The management, based on legal

advice, is of the view that the natbre of CCDs remain unchanged as they do not

automatically get converted into equi~ shares on expiry of the term of the CCDs and until

the procedures for allotment of equi~ shares are completed. The management strongly

believes that it is in compliance with all the applicable regulations and its contractual

arrangement with the CCD holders \ and accordingly, no adjustments are considered

necessary in these fmancial results.

\

y~\
\

\
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11.

12.
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Notes to the Consolidated Financial Results

I
I

\

A petition was fJ1edas a Public Interest Litigation (PIL) before the Hon'ble Punjab & Haryana

High Court stating that the petitioner thelein was a resident of Village Wazirabad, Gurgaon. The

petitioner challenged the action of the bovernment to acquire the land belonging to Gram

Panchayat of village Wazirabad, District Curgaon for public purpose and thereafter selling the

same to DLF whereby directions were s~)Ughtfrom the court for quashing of the acquisition

proceedings under Sections 4 & 6 dated AJgust 08, 2003 and January 20, 2004.

I

The Petitioner therein also sought quashdg of the award dated January 19, 2006 and the regular

letter of allotment (RLA) dated February (1)9, 2010 issued in favour of the Company for 350.715

acres of land. \

The High Court, vide its ftnal order dated September 03,2014, while upholding the acquisition of

land has however disapproved the allotmenr in favour of the Company. The High Court passed an

order to keep the RLA dated February 09, 2010 issued in favour of the Company in abeyance and

further directed the Haryana State Ind~strial and Infrastructure Development Corporation

HSnDC to initiate fresh allotment processl for higher returns in respect of the land in question

with an option to state to revive the RLA in leaseno better bid is quoted by the public at large.

The Company has fued a special leave petitiJn before the Hon'ble Supreme Court challenging the

judgement date.dSeptem~er 03, 2~14 passed\by Punjab & Haryana ~igh Court. Ho?'ble Supreme

Court of India Issued nonce and dtrected status quo shall be matntatned by the Parnes.
I
I

During the quarter ended December 31, 20~4, the Hon'ble High Court of Punjab & Haryana at

Chandigarh and Hon'ble High Court of Delhi at New Delhi sanctioned, vide their Order dated

September 12, 2014 and October 10, 2014 kespectively, a Scheme of Demerger/ Arrangement

involving demerger of Non-SEZ undertakiJg of Caraf Builders & Constructions Private Limited

into DLF Cyber City Developers Limited ~.e.f April 01, 2011("Appointed Date") and the said

Orders were fJ1edwith Registrar of CompJnies, NCT of Delhi and Haryana on November 27,

2014 and accordingly the effect of the samJ has been taken in the above consolidated ftnaneial

results. II

The previous period ftgures have been rebouped/ recast wherever necessary to make them

comparable with those of the current period. 1

On behalf of the Board of Directors

Place: New Delhi

Date: February 09, 2015

SIGNED FOR

IDENTIFICATION
PURPOSE ONLY

T. C. Goyal

Managing Director
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Walker Chandiok & Co LLP

(Formerly Walker, Chandiok & Co)

L-41 Connaught Circus

New Delhi 110001

India

T +91 11 4278 7070

F +9111 42787071

Review Report

To the Board of Directors ofDLF Limited

Chartered Accountants

Offices in Bengaluru, Chandigarh, Chennai. Gurgaon, Hyderabad, Kolkata, Mumbai, New Delhi, Noida and Pune

Walker Chandiok & Co LLP is registered with lim~ed liability
with identification number AAC.2085 and ~ registered
office at L-41 Connaught Circus, New Delhi, 110001, India

1.

2.

3.

4.

I
I
I

I
We have reviewed the accompanying statement oflrnaudited consolidated fInancial results ("the Statement")

of DLF Limited ("the Company"), its subsidiaries, associates and joint ventures (collectively referred to as

"the Group") for the quarter ended December 31,12014 and the year to date results for the period April 01,

2014 to December 31, 2014, except for the disclo~1J!es regarding 'Public Shareholding' and 'Promoter and

Promoter Group Shareholding' which have been trkced from disclosures made by the management and have

not been audited by us. This Statement is the resbonsibility of the Company's Management and has been

approved by the Board of Directors. Our responsibility is to issue a report on the Statement based on our

reView.

We conducted our review in accordance with the S~andard on Review Engagements (SRE) 2410, Review of

Interim Financial Information Performed by the Irldependent Auditor of the Entity, issued by the Institute

of Chartered Accountants of India. This standard kequires that we plan and perform the review to obtain

moderate assurance as to whether the Statement! is free of material misstatement. A review is limited

primarily to inquiries of company personnel and analytical procedures, applied to ftnancial data and thus

provides less assurance than an audit. We have not\performed an audit and accordingly, we do not express

an audit opinion. I

Based on our review conducted as above and uponl consideration of reports of other auditors, nothing has

come to our attention that causes us to believe th1t the accompanying Statement prepared in accordance

with applicable accounting standards, as notified udder the Companies (Accounting Standards) Rules, 2006

read with Rule 7 of the Companies (Accounts) Rulek, 2014 in respect of Section 133 of the Companies Act,

2013 and other recognised accounting practices and policies has not disclosed the information required to be

disclosed in terms of Clause 41 of the Listing Agreerpent including the manner in which it is to be disclosed,

or that it contains any material misstatement. l
We'draw attention to certain ~atters pending with . ari~us Courts/appellate authorities, including a matter

which has been reported by the Indep'endent Au&tors of two of the Company's Subsidiaries, which are

explained in more detail in Note 9 of the ac~ompanying Statement. These matters are currently

pending/ connected with ongoing litigations at diffe~ent levels and there exists uncertainty in respect of the

fmal resolution of these material matters. Pending Ithe fmal outcome of the aforesaid matters, which is

presently unascertainable, no adjustments have been made in the Statement. Our review report is not

qualified in respect of these matters. :

c.'t\P.ND10-t'
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Walker Chandiok &'Co LLP

5.

I

I
I
I

I
I
II

I
I

I
I

We did not review the interim financial statemehts/results of some consolidated entities, included in the

Statement, whose interim fmancial statements/r~sults reflect total revenues (after eliminating intra-group

transactions) of ~ 86.38 crores and net losses aftclr tax and prior period items (after eliminating intra-group
I

transactions) of ~ 58.99 crores for the quartet ended December 31, 2014. These interim fmancial

statements/results have been reviewed by other *uditors whose review reports have been furnished to us

and our opinion in respect thereof is based solely Ion the review reports of such other auditors. Our review

report is not qualified in respect of this matter.

04lA.N\ ~rY'\. ~ LA1J
For Walker Chandiok & Co LLP

(formerlYWalker, Chandiok & Co)

Chartered Accountants

Firm Registration No: 001076N/N500013

~
per Neeraj Sharma

Partner

Membership No. 502103

New Delhi

February 09, 2015

Chartered Accountants



DLF Limited

Regd. Office: Shopping Mall3rd Floor, Arjun Marg, Phase I DLF City, Gurgaon - 122022 (Haryana)

I
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE OUARTEi AND NINE MONTHS ENDED DECEMBER 31, 2014

10

~ in crares

SLNO. PARTICULARS I QUARTER ENDED NINE MONTHS ENDED YEAR ENDED

31.12.201~ 30.09.2014 31.12.2013 31.12.2014 31.12.2013 31.03.2014

(Reviewe~) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited)

Part I
\

1 Income from operations
\

Sales and other receipts 864.00 796.93 702.53 2,198.83 1,953.41 2,385.94

2 Expenditure

\a) Cost ofland, plots, development rights and constructed

properties 336.51 146.20 196.68 625.33 490.38 634.77
I

b) Employee benefits expense 26.94 20.70 22.46 71.68 81.65 108.48
I

c) Depreciation, amortisation and impairment 14.05 13.94 12.96 42.87 63.04 77.98
I

d) Other expenses # 71.27 153.23 (3.78) 299.64 335.28 409.19

Total 448"1' 334.07 228.32 1,039.52 970.35 1,230.42

3 Profit from operations before other income, finance costs

and exceptional items ( 1-2 ) 415.t3 462.86 474.21 1,159.31 983.06 1,155.52

4 Other income I 208.98 132.21 587.80 796.60 1,439.94

5 Profit from operations before finance costs and exceptional
154'l

items (3+4) 569.57 671.84 606.42 1,747.11 1,779.66 2,595.46

6 Finance costs 342.75 358.06 417.50 1,078.71 1,264.22 1,666.81

7 Profit from operations before exceptional items and tax
\

( 5-6 )
226:8i. 313.78 188.92 668.40 515.44 928.65

8 Exceptional items (net) - (411.39) (29.49) (386.78) (390.16)

9 Profit from operations before tax ( 7+8 ) 226.82 313.78 (222.47) 638.91 128.66 538.49

10 Tax expense * 68.85 91.68 (106.81) 186.20 11.13 8.82
I

11 Net Profit before prior period item for the period ( 9-10 ) 157.97 222.10 (115.66) 452.71 117.53 529.67

12 Prior period expense (net) 0.62 1.36 - 1.98 - 2.83

13 Net Profit (11-12) 157.35 220.74 (115.66) 450.73 117.53 526.84
I

14 Paid up equity share capital (face value ~ 2 each)
356~39\

356.39 356.29 356.39 356.29 356.29

15 Reserves excluding revaluation reserves - - - - 16,284.73

16 Basic EPS (~ (on ~ 2 per share) (not annualised) 0.88 1.24 (0.65) 2.53 0.67 2.98

17 Diluted EPS (~(on ~ 2 per share) (not annualised) 0.88\ 1.24 (0.65) 2.53 0.66 2.97

Part II - Select information for the quarter and nine months ended December 31 2014

A Particulars of shareholding i
I Public shareholding

447,124,247 \- Number of shares 447,124,247 446,623,627 447,124,247 446,623,627 446,648,187

- Percentage of shareholding 25.09% 25.09% 25.07% 25.09% 25.07% 25.07%

2 Promoters and promoter group shareholding

Ia) 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)

I

b) Non-encumbered
I

Number of Shares 1,334,803,120 1,334,803,120 1,334,803,120 1,334,803,120 1,334,803,120 1,334,803,120

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)

Percentage of Shares 74.91% 74.91% 74.93% 74.91% 74.93% 74.93%

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

B Investor Complaints

Pending at the beginning of the quarter I

Received during the quarter I

Disposed during the quarter 2

Remaining unresolved at the end of the quarter Nil
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Notes to the Standalone Financial Results

\

I

\

The above quarterly fmancial results have peen reviewed by the 1-\uditCommittee and approved by

the Board of Directors at its meeting held on February 09, 2015 and have undergone 'Limited

Review' by the Statutory Auditors of the C6mpany.

The fmancial results have been prepared to\comPlYwith the Accounting Standards referred to in the

Companies (Accounting Standards) Rules, 12006 read with Rule 7 of Companies (Accounts) Rules,

2014 in respect of Section 133 of the Comphnies Act, 2013.

The Company is primarily engaged in the\ business of colonization and real estate development,

which as per Accounting Standard - 1"\ on "Segment Reporting" notified pursuant to the

Companies (Accounting Standard) Rules, 2006 read with Rule 7 of Companies (Accounts) Rules,

2014 in respect of Section 133 of the Com~anies Act, 2013 is considered to be the only reportable

business segment. The Company is primatily operating in India which is considered as a single

geographical segment. I
In terms of the accounting policy for revlnue recognition, estimates of revenues and costs are

reviewed periodically by the management knd the impact of any changes in such estimates are

recognized in the period in which such chan~es are determined.

In accordance with the requirements of Schtule II to the Companies Act, 2013, the Company has

re-assessed the useful lives of the flxed assbts (including rented buildings classifled under current

assets). The deprecation for the quarter ende~ December 31, 2014 is higher by ~ 1.71 crores due to

change in useful lives. Further an amount of r 5.39 crores (net of deferred tax) has been adjusted to

the opening balance of the retained earnings whose remaining useful life is nil as at April 01, 2014.

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

a) ~ 1.37 crores has been provided aslemPloyee beneflt expenses, as the proportionate cost

of 1,567,469 numbers of options ou standing as on December 31, 2014.

The Company has allotted NIL eq1ty shares of face value of ~ 2/- each to the eligible

employees of the Company on accodt;ltof exercise of vested stock options.

The weighted average number of equity shart 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".
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Notes to the Standalone Financial Results

Certain Pending Matters: l
a. The Competition Commission 0 India (CCl) on a complaint filed by the Bellaire j Park

Place owners Association had pa~sed orders dated August 12, 2011 and August 29, 2011

wherein the CCI had imposed a \penalty of ~ 630 crores on DLF, restraining DLF from

formulating and imposing allegedly unfair conditions with buyers in Gurgaon and further

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

The said orders of CCI were Janenged by DLF on several grounds by filing appeals

before the Competition Appellatd Tribunal (COMP A1). The COMP AT pending hearing

~n~I.till 6nal orders had grantedJ~tay on demand of penalty of ' 630 Crores imposed by

COMPAT vide its order dated I 'ay 19, 2014 accepted the arguments of DLF that since

the agreements were entered int1 prior to coming into force section 4 of the Act, the

clauses of the agreements entered in 2006-07 could not be looked into for establishing

contravention of section 4 of thd Act, however COMP AT held that the company is a

dominant player in Gurgaon beihg the relevant market and has abused its dominant

position in relation to certain actibns which is violative of Section 4 of the Act and has

,eea,dingly upheld the p=,]ty imt'oo byeel.

COMP AT further held that CCI could not have directed modifications of the Agreement

as the power to modify the agreembnt under Section 27 is only in relation to Section 3 and

cannot be applied for any action in Icontravention of Section 4 of the Act.

The Company has filed an APpeallin the Supreme Court against the order dated May 19,

2014 passed by the COMP AT. The Hon'ble Supreme Court vide order dated August 27,

2014 admitted the appeal and diredted the company to deposit penalty of ~ 630 crore in

the Court within 3 months out of Jhich ~ 50 crores was directed to be deposited within 3

weeks.

12-

b

As per the direction, the Company has filed an undertaking for payment of interest if so

applicable and deposited ~ 225 crores till date. Further, an undertaking has been filed

with Hon'ble Supreme Court of Ihdia to deposit the balance amount in the monthly

installment of ~ 75 crores each witi last installment of~ 30 crores to be paid on July 15,

2015 which has been taken on rechrd by order passed by Hon'ble Supreme Court of

India. The Appeal is listed for fmal hguments on February 11,2015.

As already reported, in the earlier perild( s), disallowance of SEZ profits uj s 80IAB of the

Income Tax Act, 1961 were made by! the Income Tax Authorities in the assessment of the

Company raising demands amounting to ~ 73.09 crores for the assessment year 2011-12; ~

72.85 crores for the assessment yeat 2010-11; ~ 355.24 crores for the assessment year

2009-10 and ~ 487.23 crores for asses~ment year 2008-09 respectively.

. \. .

The Company had filed appeals before the app~opriate appellate authorities' against these

demands for the said assessment year~. In certain cases partial! full relief has been granted

by the Appellate Authorities. The Cbmpany and Income Tax Department have further

preferred appeals before the higher aubtorities in those cases.

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

management is confident that additional tax so demanded will not be sustained on
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Notes to the Standalone Financial Results

\

completion of the appellate pro~eedings and accordingly, pending the decision by the

appellate authorities, no provision Ihas been made in these fmancial results

During the year ended March 31, 2011, the Company received judgment from the Hon'ble

High Court of Punjab and Haryaba cancelling the release/ sale deed of land relating to IT

SEZ Project in Gurgaon. The Cotbpany f.tIedSpecial Leave petitions (SLP) challenging the

orders in the Hon'ble Supreme Cobrt of India.

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

impugned judgments till further oraers.

Based on the advice of the indepetdent legal counsels, the management believes that there

is a reasonably strong likelihood o£ succeeding before the Hon'ble Supreme Court of India.

Pending the fmal decisions on thk above matter, no adjustment has been done in these

fmancial results. - 1
i) Securities and Exchange •oard of India (SEBI) had issued a Show Cause Notice

(SCN) dated June 25, 201Bunder Sections 11(1),11(4), llA and I1B of the SEBI

Act, 1992 ("the Act") reJd with clause 17.1 of the SEBI (Disclosure & Investor

Protection) Guidelines, 2boo (''DIP Guidelines") and Regulation 111 of SEBI

(Issue of Capital and ~isclosure Requirements) Regulations, 2009 ("ICDR

Regulations"), and levelled certain allegations in the same.

The Company f.tIed itslrePlY with SEBI, placed written submissions and

participated in the hearin. s conducted by the Hon'ble Whole Time Member, in

which it replied to each allegation levelled in the said Show Cause Notice (SCN).

The Hon'ble Whole TJe member however rejected the reply f.tIed by the

Company and vide its order dated October 10, 2014 has restrained the Company

and six others from acce~sing the securities market and prohibiting them from

buying, selling or otherwise dealing in securities, directly or indirectly, in any

manner, whatsoever, for alperiod of three years.

The Company has f.tIed[an appeal against the said order before Securities

Appellate Tribunal (SAT). Vide order dated October 30, 2014 the Ld. Tribunal

has taken the case on expe. itious hearing and directed SEBI to f.tIeits reply to the

appeal within four weeks Jnd has listed the appeal for fmal hearing on February

06, 2015.. Meanwhile, the Company applied for certain interim reliefs from SAT

to redeem its mutual funa investments, which has been granted by SAT on

November OS, 2014. The ~earings has been held before SAT on February 06,

2015 and Appeal has been ieserved for fmal judgement.
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Notes to the Standalone Financial Results

I
SEBI also issued a SCN dated August 28, 2013 under Sections 15BA. and 15HB

of the SEBI Act, 1992 land under Rule 4 of the SEBI (procedure for Holding

Inquiry and Imposing Penalties by Adjudicating Officer) Rules, 1995

("Adjudication Rules"), hearing on which has been completed and the Company

has ftled its written syndpsis/ submissions. The final order from SEBI on the said

notice is awaited.

9.

10.

The company and its legal advisprs believe that it has not acted in contravention of law

either during its initial public offer or otherwise. The Company has full faith in the judicial

process and is confident of viJdication of its stand in the near future. Pending final

resolution of the Appeal filed wIth SAT, the Company is acting in complete compliance

with the said order.

A petition was ftled as a Public Interest Litigation (PIL) before the Hon'ble Punjab & Haryana

High Court stating that the petitioner therein was a resident of Village Wazirabad, Gurgaon. The

petitioner challenged the action of the lGovernment to acquire the land belonging to Gram

Panchayat of village Wazirabad, District Gurgaon for public purpose and thereafter selling the

same to DLF whereby directions were ought from the court for quashing of the acquisition

proceedings under Sections 4 & 6 dated Arst 08, 2003 and January 20, 2004.

The Petitioner therein also sought quashing of the award dated January 19, 2006 and the regular

letter of allotment (RLA) dated Februaryl09, 2010 issued in favour of the Company for 350.715

acres of land.

The High Court, vide its fmal order date September 03,2014, while upholding the acquisition of

land has however disapproved the allotmclnt in favor of the Company. The High Court passed an

order to keep the RLA dated February 09) 2010 issued in favour of the Company in abeyance and

further directed the Haryana State Industrial and Infrastructure Development Corporation

(HSnDq to initiate fresh allotment prockss for higher returns in respect of the land in question

with an option to state to revive the RLA ih. case no better bid is quoted by the public at large.

I
The Company has ftled a speeialleave petition before the Hon'ble Supreme Court challenging the

judgement dated September 03, 2014 pass~d by Punjab & Haryana High Court. Hon'ble Supreme

Court of India issued notice and directed siatus quo shall be maintained by the Parties.

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

comparable with those of the current perioli,

On behalf of the Board of Directors

Place: New Delhi

Date: February 09,2015

rJCC,~
T. C. Goy~

Managing Director
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Walker Chandiok & Co LLP

(Formerly Walker, Chandiok & Co)

L-41 Connaught Circus

New Delhi 110001

India

T +91 11 4278 7070

F +91 11 4278 7071

Review Report

To the Board of Directors ofDLF Limited

1. We have reviewed the accompanying statement of unaudited financial results ("the Statement") of DLF Limited

("the Company") for the quarter ended Decemberl31, 2014 and the year to date results for the period April 01,

2014 to December 31, 2014, except for the disclosures regarding 'Public Shareholding' and 'Promoter and

Promoter Group Shareholding' which have been traced from disclosures made by the management and have

not been audited by us. This Statement is the rJsponsibility of the Company's Management and has been

approved by the Board of Directors. Our responbibility is to issue a report on the Statement based on our

reView.

2. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, Review of

Interim Financial Information Performed by the Imdependent Auditor of the Entity, issued by the Institute of

Chartered Accountants of India. This standard ~equires that we plan and perform the review to obtain

moderate assurance as to whether the Statement isl free of material misstatement. A review is limited primarily

to inquiries of company personnel and analytical rocedures, applied to fmancial data and thus provides less

assurance than an audit. We have not performed an1audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the

accompanying Statement prepared in accordance ~th applicable accounting standards, as notified under the

Companies (Accounting Standards) Rules, 2006 redd with Rule 7 of the Companies (Accounts) Rules, 2014 in

respect of Section 133 of the Companies Act, 20d\ and other recognised accounting practices and policies has

not disclosed the information required to be disclosed in terms of Clause 41 of the Listing Agreement,

including the manner in which it is to be disclosed, 6r that it contains any material misstatement.
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Chartered Accountants
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Walker Chandiok &'Co LLP

4. \Ve draw attention to certain matters pending with various Courts/appellate authorities, which are explained in

more detail in Note 8 of the accompanying Sta~ement. These matters are currently pending/connected with

ongoing litigations at different levels and there bxists uncertainty in respect of the f111alresolution of these

material matters. Pending the f111aloutcome of the aforesaid matters, which is presently unascertainable, no

adjustments have been made in the Statement. OJr review report is not qualified in respect of these matters.

WUU"1 ~~ ~ CtjJ

For Walker Chandiok & Co LLP

(formerlYWalker, Chandiok & Co)

Chartered Accountants

Firm Registration No: 001076N/N500013

0Y
per Neeraj Sharma

Partner

Membership No. 502103

New Delhi

February 09,2015

Chartered Accountants


