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Dear Sir.

Sub: Un-Audited l'inancial Results - O2l2019

I . The Board of Directors in its meeting held on today has Approved Un-aLrdited Financial Results

(Consolidated as well as Standalone) for the quarter ended 30th September,2018. A copy of the

said resglts (Consolidatecl & Standalone along-with Lirnited Revicw Reporls are enclosed

herewith, in compliance with Regulation 33 of the SEBI (LODR) Regulations,20l5.

2. Fufiher, i1 line with the Cornpany's stated intent to consolidate its rental/cotntnercial assets withirr

DLF Cyber City Developers Lirnited platforrn and reduce the iltter-colnpally payables between the

Company and its wholly-owned subsidiaries ("DLF Group") & DLI-' Cyber City Developers

Lilnited and its subsidiarics. ("DCCDL Group"). tlre Board of Directors noted the managentent's

proposal to evaluate the transfer of interests (held by DLF Group) in ceftain comrnercial/retail

properlies/ land parcels for cornrnercial developrnent at an estirnated enterprise value ranging

between Rs.6,000-6.500 crore. l'he Board has advised the management to present the detailed

proposals to the ALrdit Comrrittee to evaluate, inclLrding thc terms and conditions for any such

transfers. Any such transfer would be subject to the agreement of all terrns and conditions witlt

DCCDL Group, satisfaction of any other third parly rights in relation to these properlies, lender

corlsents and regulatory approvals, if any.

3. DLF Horne Developers l.-imited. a wholly owned sLrbsidiary of DLF Limited, has errtered into a

lon-bindilg Tentr-sheet,uvith a fund rranagcd by Hines (a privately owued global real estate

investrnent, developrlent and rnanagelrent firrn) Ibr forrniltg a 5l:49 partnership to develop a high-

eud comrlercial project on a land parccl of I 1 .76 acres situated in Gurugram. The tratrsaction

documents are under negotiation and sub-iect to all other approvals as may be applicable.

1'he rneeting of the Board of Directors was con"urenced at l8:00 hrs. and concluded at 20:45 hrs.

I'hanking you,

Yours faithfully,
for DLF LTD.

Q**+
Subhash Setia
Company Secretary

Encl. As above

For Stock E,xchange's clarifications:-
l . Mr. Subhash Setia - 0981311 8989/setia-subhash@dlf in

2. Mr. Raiu Paul 09999333687 / paul-raju@dlf.in

Phase-|, Gurgaon-122 002, lndia
www.dlf.in
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR TI{E QUARTER AND ITALF YEAR ENDED SEPTEMBER 30,2018

QUARTER ENDED I{ALF YEAR ENDED

30.6.2018
(Unaudired)

30.9.201'1

(Unaudited)
30.9.20t7

(Unaudited)
Revenue frorn operations

a) Cost of land, plots, constructed properties, dcvelopment rights md othersb) Employ'ee bcnefits expense
Finance costs

Dcpreciation md amortisatron expcnse
Other expenses

Profit/(loss) before exceptional items, rax, share of protit/(loss) in
s and joint ventures (1-2)

Exceptionai items (nct)
Prolit/(loss) before tax, shate ofprofit/(loss) in associates and ioinrvetrtures (3+4)

Ia expensc*

Profit/(loss) aft€r rax and before share ofprofit/(loss) in associares and
venturcs (5-6)

of profit/(oss) m assocrarcs md joinr venrures (ner)
Profit for the period/year (Z+g)

a) Items tlat will not bc reclassified to profit md loss
b) Jncome tu relatng to items that will not be reclassificd to pro6t md loss

Items that wll be reclassified to profit or loss
Income tax relating to items that will be reclrosified to profit or loss

Other comprehensive income/(loss)
btal comprehensive income for the period/year (9+10)

Net profit/(loss) for the period/year attributable to:

comprehensive income/(loss) attributable to:
ofthe holding company

'otal comprehensive income /(loss) anributable to:
of the holdmg compmy

Non-controlling interests

Paid-up equty share capital (face value of { 2 per share)
Other e quity (including share warrmts pending allotment)
Earnings per cquity shere (face valuc of- 2 per share) (not annuatised)

1,587.71

163.63

1,751.34

507.81

71.71

794.61

148.41

2t8.23

t,743.86

7.4E

l

7.48 I

3,646.38

316.19

3,962.57

2,137.48

1 59.85

993.92

1,1"1.71

381.13

3,784_09

178.48

:3,635.41

327.17

3,962.58

1,371.50

152.99

1 q11 )1

293.29

420.93

3,815.98

146.60

t46.60 I

6,706.79

956.92

7,663.71

3,115.31

343.59

2,950.71

533.5i
810 12 |

8,765.34

8,6t5.46

4,323.O5

4,292-41

1 84.38

4,1?6.79

* T"* arpat

ancome

Expenses

exPenses

mterests

-controlling interests

of the holding compmy

1-

12.08

4,475.94

12.93

4,488.87

356.8 1

34,951.63

25.02



'Ihe above- quartedy consoliclatcd financial results have been revierved by the Auditapproved by the Board of Directors at its meeting held on Novcmb er 01, 201gsubjected to "Limited Review' by the Statutory A.rdiior. of trrc Company.

Comrnittee and
and have been

2. f'hese consolidated financial rcsults have been prcpared in accordance with the recognition andmeasurement princlples of Indian Accounting Str.rdrtds as notified under Sectio n 133 of thecompanies Act, 2013 read with the companies (Indian Accountrng Standards) Rules, 2075 asamended' The said financial results represent the results of DLF Limited (..the Company,), itssubsidiaries (together refcr to as "the irgug'), partncrship fums, joint operations and its share inresults of joint ventute and associatcs *hi.L h"rr. b."., p..p.."i in accordance with rnd AS-110 -'consolidated Financial Statement' and Ind As - 28 - 'Irrrrertinent in Associates and.foint ventures,.

Dividend of { 0' 80 per share (on the face value of { 2 per eq,rty share) amounting to 7 t4z.l Scrores(excludrng Dividend distnbution ta-x of { 2934 croresid..l"r.i 
"t 

53d Annual Gineral Meeting heldon september 24,20i,8 was disbursed from october o'5,2,lgonwards.

During the quartct, as per the Employee Stock option Scheme 2o06, theCompany has allotted 241,6g1equity shares of face value of 7 2/- each to the eligrble employees of the company on account ofexercise of vested stock options.

In line vzith the ptovisions of Ind As 108 - operating Segmcnts, the operations of the Group fallprimarily undet colonizatton and real estate buslerr, 'Jhi.ii is considered by the Management to bethe only reportable segment.

ind AS 115 Revenue from contracts with customers, mandatory for repoting periods beginrung onot after April 1, 2018, replaces existing revenue recognition requkements. The application of Ind AS
1 15 has impacted the Group's accounting for recogniuon of revenue from r.rt .rtrt" projects.

The Group has applied the modihed teftospective approach to contracts that were not completed asof April 1' 201-8 and has given impact of Ind AS 115 applicatio., by debit to retained earnings as at the
said date by { 5,383'94 crores (net oftax) pertainlng to recogrrition ofrevenue based on satisfaction of
performance obligation at a point in time. Accordrngly, ,h. figrr", for the comparative previous
periods have not been restated and hence the current period figures are not comparable with previous
period figures' Due to the applicatron of Ind As 115 for the qr"rr., and half year ended September
30,2018, reYenue from operations is higher t>y 1995.26 crores and < 1,1g4.15 crores and net profit
after tax fot the quafter and half year ended September 30,2o1gis higher by t 3g6.51 crores and {
507'85 crores' than what it would have been if replaced standards were applicable. Simila4y, the basic
E'PS fot the quarter and half year ended September 30, 2018 is higher by ( 2.22per share and { 2.g5
per share and dilutcd EPS for the quarter and half year ended September 30,201g is higher by t 1.s3
per share and 7 2.31 per share.
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Statement of Assets and Liabilities:

1-

(t in ctotes)

ASSETS
Non-crrr

As on September
30,2019

(Unaudited)

As on Match
31,2018

(Audited)

1,526.00 1,548.86
-t45.O2

137.33
5,757.87 5,360.69
1,O09.16 '1,009.76

160.80 163.57

Financial assets

Investments
I-oans

Other financial assets
Deferred t2Y 4 aear. /--+\

20,292.71 19,720.56

101.27 111.4'l
304.37 279.52
357.67 189.63

-_.-_ .*.. 4uJ!!J 
\rrLL/

)r]on-current taY accarc /--+\ 2,531.36 2,071.70i __-.-.*..."...:_i-::r-...........................---

-

Cuttentassets 

--

Inventories 

-

Financialassets 

-

Investments 

-

Trade receivrbt.F
Curhr.rd.^rh.qffi
Ot-herbankbrlr.rF
Loans 

--

otherfinancid.F
Othercurrent"rr.F
Asqefs rla""ifi^.I ^- lF

1,216.93 1,"t28.36
1,500.1 g 1,490.70

34,903.35 33,201.49

23,915.16 1,9,752.92

676.30 999.58
844.19 1,285.79
61,9.74 '1,356.24
563.21 921.69

1,,844.67 1,297.96
486.90 2,201.21

1,339.45 1,138.96
577.96 500.39

30,766.58 29,454.74
65,669.93 62,656.23

t -aprtal work-in-progrcss
Investmert n.^.orrh

-_____4-J_L
Goodwrll

-_

Other intansibl. r..F

--

Invesunenrstn r^,.tk



Statement of Assets and Liabilities: (t in crores)

As on September
30,2019

(Unaudited)

As on March
31,2018

(Audited)
pv(,rr r lLl\L, LIAIJTLI'I'II1S
Eouitv

Equirv .hrr. .,<
Wrrr"rrt p.rdirrg

other eouitv 

-

Non-controllin g i ntcres ts
I otal eouitv

-

'l\I^- 
^,.--^-* r:^L:

356.87 356.81
750.1 0 750.1 0

29,245.47 34,203.53
30,352.44 35,310.44

43.87 48.80
30,396.31 35,359.24

Financial liabilities
Bortowings
Trnde nc.rrhlo"

4,719.80 6,239.93

(a) total outstanding dr., of -i-- ..,t.[rir., 
^.rasmall entemdses

\u/ LULar oursrancung oues of credltors othet than
_ _ _ micro enterprises and small enterptises
Other financial liabilitres
Provisions

-

Deferred tr* lirb
O ther non-current liabilities

Cutrent liubiliti..
Fir, r.r.i 

^l 
li^brlitiF

Borrowings

-Trade payables

794.22 796.37
495.13 476.81
41.88 40.60

2219 | 2,s10.16
1,39.95 148.29

6,583.74 70,277.76

9,o39.27 8,809.04

\4,/ rorar outstancung dues of rrucro enterprises and
small enterprises 2.58 5.46

\o, rorar outstandhg dues ol creditors other than
micro enterprises and small enterprises

Other financial liabrlities
Other current tirb

1,095.47 1212.07
4,813.14 3,865.20

13,609.46 3,096.09
uaDiltues dliecily assocrated wlth assets classified as held for
sale

44.38 56.60
s 85.58 42.37

28,699.89 17,085.83
65,669.93 62,656.23

1-



f'he Standalone financial results of the Company for the
available on the C-ompany,s Website (u,rvrv.cllf.in).

Key standalone financial information is given bclow:

quarter ended Scptembct 30, 207g are

Patticulars

Quarter ended Half year ended Yeat endedocP[crllDef
30,2019

(Unaudited)

June
30,2019

'Unaudited)

September
30,2077

(Unaudited)

Septembet
30,2018

(Unaudited)

September
30,2017

(Unaudited)

March
37,2079

(Audited)
Income fro- op.i"tio.r"

1,179.94 449.23 534.22 1,629.17 1,614.30 3,803.79ront/ (loss) before tax
348.53 (46.s2\ (66.13) 302.0't 2L0.36 545.45Net profit/(oss)
252.09 02 04\ (60.e3) 230.05 123.76 365.20Other comprehe.rsive

lncome 4.29 12.56 4.71 16.85 6.33 10.04'fotal compr.h"rr.i*-
lncome 256.38 (e.48) (56 ,,\ 246.90 130.09 375.24

Key Pending Matters:

a) (D The compeution commission of India (ccl) on a complaint filect by the Belaire / parkplace
owners Association had passed orders irt.j Argo. t ti, zott and Augr.rst 29, 201,1 whereinthe CCI had rmposed a penalty of { 630 .ro... o., DLF Limited (.DLIp, or .,the company,)or' restraining DrF.ftom formulating 

Td *p.?:i"F allegedly unfair conditions urith buyersin G,rgaon and futther ordered to sui-tably r".lry d. ]]!;; unfair conditions on its buyers.

The said orders of cCI ,,ere c!ru."s*ll DLF on several grounds by filing appeals beforethe competinon Appellate Tribunal (coi\4pAT). The cofrpAT, p..rai.rg't.'rG and ullfinal orders had gtanted stay on demand of p".raity of { 630 Crores imposed by cCI.
coMPAT r'rde its order dated May 19, 2014 accepted the arguments of DLF rhat since theagreements were entered into pdor to coming into force of slction 4 of the Act, the clausesof thc agreements entered in zooe -ol codd nJt be looked into for establirt ir.g .;;rr."rr,io,of section 4 of the Competirion Act, however CoMpA'r held that ,t.'co-p".ry l. ,dominant player in Gurgaon being the relevant market and has abused it. domirr^rri positio.,in relation to certain actions which is violative of Section 4 of the Act and has accirdinglyupheld the penalry rmposed by CCi.

coMPAT furthet held that CCI could not have <lirected modifications of the Agreement asthe power to modi$' the agteement under Section 27 is only in relation to Section 3 andcannot bc applied for any action in contravention of Section 4 of the Act.

L
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Notes to the Consolidated Financial Results

'l'he Company had flled an appeal in thc l{on'ble Supremc Court of India against the orcier
dated May 

.19, 
2014 passed by the COIvIPAT. 'Ihe Hon,ble Suprcme Court of India vide

order dated Augttst 27, 2014 admittecl the Appeal and dirccted the Company to deposit
penalty of { 630 crote in the Court.

In compliance of the order, the Company had deposited t 630 crores rvith the Hon,ble
Supreme Cotrrt of India.

Ihe appeals are awaiting final hcaring for arguments bcfore Ifon'ble Supreme Court of India.

An order has been passed by CCI on lvlay 14, 20L5, against one of the Subsidiary company
relating to New Town Heights Ptoject where CCI has directed the Company to cease'and
desist in implemcntation of the tetns and condirions of Apartment Buyer Agieement which
is found to be unfair and abusive.

No penalty has been rmposed by CCI in the above case. The Subsicliary Company has filed
an appeal bef11 COMPr\T agarnst the said Order dated May 1,4,20i5 and appeals were
dismissed by COMPAT. The Subsidiary Company against the order passed Uy COrrAfrAf
has frled an appeal before the I.Ion,ble Supr"-. Cor.rt.

The appeals have been tagged vrith the marn appeal (mentioned in Para-a(i) above) and to be
listed in due course beforc Hon,ble Supreme Court of Indra.

b) During the year ended Match 37,2011, the Company, one of its subsidiary and a joint venture
company received judgments ftom thc Hon'ble High Court of Punjab 

^niH^ryu'o cancelling
the sale deeds of land f removal of construction relating to rwo rT SEaZ/ IT park projects in
Gurgaon admeasuring 49.05 acres. The Company and the subsidrary companies filed Special
kave Petitions (SLPs) challenging the orders in the Hon'ble Supreme Court of India.

The Hon'ble Supreme Court of India had admitted the matters and stayed the operation of
the impugned judgrnents till further orders rn both the cases.

Management believes that thete is reasonable likelihood of succeeding before the Hon,ble Supreme
Court of India in matters stated in point (a) and @) above based on the advice of the independent
legal counsels. Pending the final decisions on the above matter, no adjustment has been made in these
consolidated fi nancial results.

.) (, Securities and Exchange Board of India (SEBD hadissued a Show Cause Notice (SCNJ) dated
June 25,2013 under Sections 11(1),11(4), 11A and 118 of the SEBI Act,199) (..the Act,)
read with clause 17.1 of the SEBI (Disclosure & Investot Protection) Guidelines, )OOO 1..Otf,Guidelines') and Regulation 111 of SEBI (Issue of Capital and Disclosure Requkements)
Regulations, 2009 ("ICDR Regulations"), and levelled certain allegations in the same.

The Company filed its reply with SEBI, placed writtcn submissions and participated rn the
hearings conducted by the Hon'ble Whole f'rme Member, in which it replied to each allegation
levelled in the said Show Cause Notice (SCID.

The I{on'ble Whole'I'ime member however tejected the reply Elcd by the Company and vidc
its order dated October 1,O,2014 restrained thc Company and si-x others ftom accessing the
securities market and prohibiting them from buying, selling or otherwise dealing in securities,

(ii)

direcdy or indirecdy, in any manner, whatsoever, for a period of three years.

1-
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fhe company filecl an appeal against the said order before Securities Appellatc'I'ribunal (SAT)which vide majority otder dated March "1.3,2015 allowed all the appeals and the impugned
order passcd by SEBI has been quashed and set aside.

SIIBI has filed a statutory appeal under section 152 of SEBI Act before Ilon,blc Supreme
Court of India.

On April 24,2015, the Hon,ble Supreme Court of India admitted
by SEBI and issued norice on interim applicauon. No stay has
Supreme Court of India in favour of SEBI.

the appcal ('Appeal) filed
been grantccl by I{on,ble

SE'BI had filed an application stating that sale of Compulsory converible preference Shares(ccPS) in DI-F cyber city Developets Limited, g.o.rp .o-p any,byrhe promoters, to third
parry Institutional Investors should not be allowed during the pendency of th. appeal and
have sought stay from the Hon'ble Supreme Cout of India on the proposed transactions. l.heIjon'ble Supteme court did not pass any order and has kept the application to be heard along
with the Appeal.

(ii) SE'BI also isst'ed r:CI dated August28,20'13 under Sections i5FlA and 15IIB of the SEBIAct, '1992 and under Rule 4 of ihe SEBI (?rocedure for Holdrng Inquiry and Imposing
Penalties by adjudicatrng officer) Rules, 199i ("Adjudication Rules;), t.r.,rg on which has
bcen completed and the company has filed its written synopsis/submissions.

By way of orders dated Februa ry 26, 2015, the adjudicating officer of SEBI imposed penalrics
upon Company, some of its .lirectors, officer, its three subsidiaries and thcfu directors under
Section 15HA and under Section 15HB of the SEBI Act, 1992.

The Company, its directors, officer, its three subsidiaries and their directors have fiied appeal
before SAT impugmng the order dated Februa ry 26,2015 passed by an Adjudicating officer
of SEBI' The appeal was listed before SAT and on April 15,2}15,SEBI had underraken nor
to enforce the orders dated February 26,2015 duringpendency ofthe appeal.

The appeals were listed for hearing before SAT on ApnJ25,2018 The SAf vide irs order
passed on April 25, 2018 held that in view of SAl"s majonty decision dated March 13, 201,5,
the Adiudication officer's decision dated Febma ry 26,2015 cannot be sustained.

Accordingly, the Hon'ble SAT disposed of the appeals, along with Intervention Application.
According to the judgement, the said appeals, shall stand automatically revived once Hon,ble
Supreme Court disposes of the Civil Appeals filed by SEBI against the SAT,s judgment dated
March 13,2015.

The above litigations as mentioned in point 9 (r), &) and (c) are subject matter of .Emphasis of Matter,
in Statutory Auditor's Limited Review Report.

1-



10. As arready rePorted, in.the earlier period(s), disallowance of S1Zprofits u/s g0IAB of the Incomef'ax r\ct' 1961 were made by the Income ia* A.,thoritres during the assessments of the Company andits certain subsidiaries raising demands amounting to { 1.09 c.o... for the r\ssessmcnt year 2015-16; t 10'56 crores for the Assessmcnt Year 2014-15; t 77.50 crores for the Assessment year 2013-14; { 273'06 crotes for the Assessment Year 2011-12; < 305.79 crores for the Assessment ycar
2010-11; { 1,387'13 crores for the Assessment year 2009-10 and < 1,643.41 crorcs fbr theAssessment Year 2008-09 respectively.

The company and its respectrve subsidiary companies had hlcd appeals before the appropnate
appellate authodties against these demands for the said assessment years. In certain cases, partial/full
relief has been gtanted by the Appellate Authorities (cIT Appeal ancl Income Tax Appellate Tribunal).
The company, its respective subsidiaries and Income Ta* D"purt.rrent have futher preferred appeals
before the tugher authorities in those cases.

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
proceedings and accordingly, pending the decision by the appellate authorities, no provision has becn
made in these consolidated financial results.

Effectivc December 26, 20'17, putsuant to "Share Purchase and Shareholders Agreement,,, DLFcyber ciry Developets^Limited (DCCDL) has been accountecl fot under .Eqoiry Method, as per therequircmcnts of Ind AS 111, which was eadier consolidated on line by Iine Urri, 
". 

per Ind AS 110.Accordingly, 'Share of profit of joint ventures and associares' for the quartcr/period cndcd September
30,2018,is not. comparable with quarter/periocl ended September 30,201,7 .The results for the current
qD rter/Petiod ended September 30, 2018 include 'Share^of profit in jornt ventures and associates, of
< 238.97 crores and < 481.27 crores respectively rclaring to DCCDL.

The Ilon'ble National Company Law Tribunal, Chandigarh at Chandigarh(\IClT), vide its order
dated September 27,2018, has sanctioned the Scheme of A-"Ig"-atioiinvolving'-.rg". of Canf
Burlders & Constructions Prjvate Limited (Cara\,a wholly owneisubsidiary Compi'ny oio1-p cyb",
City Developets Limited (DCCDL) with DCCDL with effect ftom the Appoint"d ou." of close of
business hours of March37,2016.

Caraf and DCCDL b"$!rt_ filed their respective Form INC-28 on octobe r "l1,2)lgalong with the
copy of Hon'ble NCLT_Of:r as per the provisions of the Companies Act,2073,with the Regrstrar
of Companies, NCT of Delhi &Haryana.

Subsequent to the quatter end, pursuant to the approval of the Board of Directors vide its resolution
dated August 10, 2018 and in accotdance with Section s 232-234 of the Companies Act, 2013; the
Company has filed an applicatj.on before the IIon'blc National Company Law Tribunal QIICLT),chandigarh fot approval of the Schemc of Arrangement, involving merger/arnalgamation of
- i) DLF Phase-IV Commercial Developers Limitcd, ii) olrr Real Estare Builders Lirnited, in) DLF
Residential Builders Limited (fransferor Companies) and iv) demerger of real estate undertakrng of
DLF Utitities I-rmited (illare wholly-owned subsidianes) with Dr-p iimited (Itansferee Company).

t1.
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14. The figures for the corresponding previous periorJfyearhave becn rcgtouped/reclassified, wherevernecessaly.

On behatf of the Board of Directors

Place: New Dclhi
Date: November 01, 201g Rajeev Talwat

CEO & Whole-drne Director



.h.ff. #latt!:tut,q Le;^ d.g.F,
C i*rtered Ae.curjierls

Review Report to
The Board of Directors
DLF Limited

Limited Review Report

t. we have reviewed the accompanying statement of unaudited consolidated Ind AS financial resultsof DLF Group comprising piF Li-]ted (the'co-puny';, its subsidiaries (together referred to as'the Group'), its partnelshiP firms, joint ventures, joini operations and associates, fbr the quarterended september 30,2018 and yiar to-date from Ap.ii i, 201g to Seprernber 30,20lg (the"Statement") attached hergw-ith, being submittea uy trre'co*p*y pursuant to the requirements ofRegulation 33 of the SEBI (Listing dbligation. und Disclosure Requirements) Regulations, 2015

[l["ril:i:'ation'), 
read with SEBicircu'lar No. cIR/cFD/F Act62i20t6au,"a ]ur-y 5, 2016 (,the

The preparation of the statement in accord.alge 
-with the recognition and measurement principleslaid down in Indian Accounting Standard 

11, 
(I"d AS 34)';rrri"ii- Financial Reporting,,prescribedunder Section 133 of the Companies Act,2013 read with Rule 3. of compani", iln;i;" Accountingstandards) Rules, 2015, as amended, read with the circular is the respoi,.mility 

"iiie company,smanagement and has been approved by the Board of Directors of the bompury. or. ."sponsibilityis to issue/express a concrusion on the Statement based on our review.

we conducted our review in accordance with the Standard on Review Engagements (sRE) 2410,'Review of Interim Financial Information Performed by the Independent-a-uaitor of the EntitSr,issued by the lnstitute of chartered Accountants of India. This standard requires that we plan andperform the review to obtain moderate assurance as to whether the statement is free of materialmisstatement' A review is limited primarily to inquiries oi"ornpury personnel and analyticalprocedures applied to financial data and thus provides less assurance than an audit. we have notperformed an audit and accordingly, we do not express an audit opinion.

2.

3.

4. Based on our review conducted as above and based on the consideration of the reports of otherauditors on the unaudited-separate quarterly financial results and on the other financial informationof subsidiaries, partnership firms, aisociates, joint ventures, joint operations, nothing has come toour attention that causes us to believe that the accompanyingistatement of unaudited consolidatedInd AS financial results prepared in accordance with recognltion and measurement principles laiddown in the applicable.Indian A-ccounting Standards specifred under section 133 of tire companies4ct,2013, read with relevant rules issued-thereunder and other recognised accountin! practices andpolicies has not disclosed the information required to be disclosed in terms of the RJgulation, readwith the circular, including the manner in which it is to ue oisctosea, ;;h;; tr;;;;;. any materialmisstatement. *

al-,.i.



;i ..

5' we draw aftention to Note no' 9 of the Statcrnent rvhich describes thc uncertainty relating tooutcome of follorving lawsuits filed againsr rh; A;;;;;;;,
a) ln a complaint filed against.the Company relating to imposing unfair conditions on buyers,the competition commission of Indi;'h;l**:., a penarty of Rs.630 crores on rheCompany which was upheld. uy co-f"tiii.r'aip"rrate rriuunal. The company has firedan appeal which is currently p-endi,g *i,r-, rlln'ule Supremc courl of l,dia and hasdeposited Rs'630 crores as per directiJn ortn"-irorr'ble Supreme court of India. similarcase has been filed against one of the.uu.iaiu.y 

"o*pury with CCI which is pending withSupreme courr. No pinartv has been r";;;i;ih; said case.

b) ln a writ filed with Hon'ble High court of punjab and Haryana, the company and one ofits subsidiary and a joint venture company nu'* ."""irrealuagments canceling the saledeeds of land /removal of structure relating to two rr sEZi rr-t ark rro; ects in Gurgaon.The company and the subsidi,y ;;r";rr"i".'nl"a Special i;;;" petitions (SLps)challenging the orders which. i,t 
"*oirtrv o"ffit with Hon'bre supreme court of India.The I-Ion'ble supreme court has admittei trr" Latters and stayed the operation of theimpugned judgmenrs till further o.a"., in Lott 

^t" 
"ur"r.c) securities and Exchange Boardof India (SEBr) in.a complaint filed against the company,imposed certain restriciions on the cgrrp*y. irr. corpuny had received a favorable orderagainst the appeal in said case from Securities Appellate Tribunal (sAT). 

'EBI,
subsequently' has filed a statutory appeal which is currently pending before Hon,bleSupreme courr. SEBI has arso impose.i i"rrrii"r rpgl tlr" c.-;.;;;;;e orits directors,officers' its three subsidiaries and their ii.""r"^ *trich has been disposed of by sAT witha direction that these appeals will stand uuto-uii"urty revived ufon airp"r"r of civil appealfited by SEBI against iiorementionea Sailuffient.

Based on the advice of the external legal counsels, no adjustment has been considered in these

ffi::lirmf;}nthe. 
management in"respe"t;Iffi;atters. our report is not modified in

6' we did not review the financial results and other financial information, in respect of g4 subsidiaries/partnership firms, whose Ind AS financial results i""rra" totul assets of Rs. 7,424.46crores and netassets of Rs' 1,062'03 crores as at september 30, 20t8, andiotal revenues oiR":ot.z7 crores andRs' 485'82 croresfor the quarter and period enaea o, tr,uiaut". These Ind AS financial results andother financial information have been reviewed by other auditors, whose finaniul results, otherfinancial information-and auditor's reports have been furnished to us by the management. Theconsolidated Ind AS financial results aiso include.trre c.of s share of net profit/ (loss) of Rs. 0.37crores and Rs' (2'13) crore for the quarter and.six months period ended September 30, 201g, asconsidered in the consolidated Ind AS financial ."rult",-i, respect of 5 joint ventures, whosefinancial statements, other financial information have been reviewed by other auditors and whosereports have been furnished to us by the management. our conclusion, in so far as it relates to theaffairs of such subsidiaries, partneiship firms-and.lointventures is based solely on the report ofother auditors. our concrusion is not modified rn r"ipec, oiirri. matter.



:l

7 ' The accornpanying consolidatcd lxcl AS llnancial results i,clude unaudited financial results andolher unaudited financial information in respect 
"f I ;;;;.ship firm and 2 joint operations, whosefinancial results and other financial information;n"iri"io,ul assets of Rs. rr4.rgcrores and netassets of Rs' 53'88 crores as at Septcmber 30, 20I8 ani totul rcvenues of Rs. NIL for the quarterand the period cnded on that date. rhese unaudited rna as financiar results and other unauditedfinancial information have been furnished to us by1i"',rrrug.ment. The consoridated Ind ASfinancial results also include the Group's"tu." orrr", p."t, of Rs. 0.04 crores and Rs- 0.0g croresfor the quarter and period ended September 30, 20lg;;considered in the consolidated Ind ASfinancial results' in respect of I associate, whose nrun"iul results and other financial informationhave not been reviewed and lvhose unaudited financial statements, other unaudited financialinformation have been fumished to us by th" .rnu;;;;;;;. or. 

"or"lrsion, 
in so far as it relates tothe affairs of these partnership firms, joint op".utiIn, unJ 

^ro"iut"s, 
is based solely on such un-reviewed Ind AS financial results ani other unaudited tinur"iut information. gusi, our review andaccording to the information and explanationr gi""" i, ,r uy the management, these financial

il'r:|t|#l?lf;]:HLT' informationare not material to the Grtup. our coicrusion is not modified

For S.R. BATLIBOI & CO. LLp
Chartered Accountants
ICAI Fi rm registration num ber: 3 0 I 0O3E/E300005

!, \*- )-t 1-
i

per Manoj Kumar Gupta
Partner
Membership No.: 83906

Place: New Delhi
Date: November 1,201g



Review Report to
The Board of Directors
DLF Limited

i' we have reviewed. the-accompanying statement of unaudited standalone Ind AS financialresults of DLF Limited (the 'compa.nv:) 
1or 

the quarter ended September 30,2olg and year todate from April l, 2018 to September'.30, zorti rirr" "statement,) attached herewith, beingsubmitted by the company pursuant to the iequir"-"rr" of Regulation l: ortne SEBI (Listingobligations a,d Disciosu.e Reoui.el"rtr) R;;i;iions, zor5 (.the Regularion,), read withsEB r c ircu rar No. crR/cFD/F ac t aazo t air;;l ;i; s, 20 t 6(. the circurar,).
2' The preparation of the statement in accordance with the recognition and measurementprinciples laid down in Indian Accounting stunaara 34, (Ind AS) 34 .,Interim 

FinancialReporting" prescribed under section 133 oirrr" Co-puni", Act,20l3read with Rule 3 ofcompanies (Indian Accounting Standards) Rules, ;01-;, u"amended, read with the circular isthe responsibility of the com-pany's ,runug"-"rr urra nm been approved by the Board of
.?fi:T"?jfe 

companv' our'resionsibilit! ir ro 
""p."r, a conclusitn on rhe Statement based

3' we conducted our review in accordance rvith the Standard on Review Engagements(sRE) 2410' 'Review of Interim Financial Informatiorrperformed by the Independent Auditorof the Entity' issued by the lnstitute of chartered Accountants of India. This standard requiresthat we plan and perform the review to obtain moderate assurance as to whether the statementis free of material misstatement- A review is timitea.primarily t" i"qri.i* of companypersonnel and analyical procedures applied to financial data and thus provides less assurance

l?11,3X."'oit' 
we have not performed-an audit and accordingty, we do ,oi"^p.ess an audit

4" Based on our review conducted as above, and on consideration of reports of other auditors onthe unaudited financial results and other financial information of the partne..t ip n.-r, nothinghas come to our attention that causes us to believe that the accompanying Statement, preparedin accordance with the recognition and. measuremeni principtes ruii ao*, ;, the applicableIndian Accounting Standards ('lndAS') specified urdi. Section 133 of the companies Act,2013' read with relevant rules issued theieunder and other recognized accounting practices andpolicies has not disclosed the information requirea to ue aisclolsed in t".-, oitt 
" 

Regulation,read with the circular, including the manner in which it is to be disclosed, or that it containsany material misstatement.

5' we draw attention to Note no 9 of the statement which describes the uncertainty relating tooutcome of following lawsuits filed against the Company:

a) [n a complaint filed against the company relating to imposing unfair conditions on buyers,the competition commission of India"har i-;;J a penalty of Rs.630 crores on thecompany which was upheld by competition aipeirate 'iribunal. The company has filedan appeal *1'^"1 is currently pending with Hon'ble Supreme court of tndia and hasdeposited Rs.630 crores u. p.. direction of the Hon'ble supreme court of India.

b) In a writ filed with f{on'ble High court of-punjab and Haryana, the company and two of
)::j:.t:l*?_:^..1p"1","1,huyJ.'"""j:q__jl9e-"nt "ur"irrire ,r," sare deeds of rand/removal of stntcture relating to two rr sizlft'part< e.o;""t 

-i, 
Gurgaon. The Compa,y

pnd the subsidiary companies filed Special Leave petitioJs isr-prl challenging the orders

5.R#,r"i;:,.r{'j,- i i; ii_!,"
f hart6re0 -4I::rr,,,r.,-,r -

, , . a.

xi '-, \l-
oi '-,'

f,o-:' .,:;1
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For S.R. BATLIBOI & CO. LLp
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

which is currently pending with Hon'ble Supreme courl of hdia. The court has admitted
lff;:f^ 

and staved the-operation of the i;pre.;Jj;dg,rcrts tilt further 1.d"., in both

c) Securities and Exchange Board of India (sEBj) in a compraint filed against the Cornpany,imposed certain restriciions on the company. 6"C.;;;ny had received a favorable orderagainsr the appear in said 
"u." f.o- 6";;i,;; ;ipelratc Tribunar (sAT,). 

'EBI,
subsequently' has filed a statutory appeal which is currentry pending beforc llon,bleSupreme court' SEBI has also impised pcnalties uporr,rr" Comlany, r.fr".iio directors,officers' its three subsidiaries and their iirectors dil'il;r been disposed .f by SAT witha direction that these appeals will stand^automatically .Lrir"a ,p";;;;;;J oi"iuir appealfiled by SEBI against aforementioned SATjrOg".*i.-'-

Based on the adviceof the external legal counsels, no adjustment has been considered in thesefinancial results by the management ii respect of above Latters. our report is not modified inrespect of these matters-

we did not review the financial information as regards company,s share in loss of onepartnership firm (post tax) amounting to Rs.0.66 
".orJ, 

una n".0.:: 
".or", 

for the quarter andsix months ended september go, iott-respectively. The financial information has beenreviewed by other auditors whose reports have been iurnishedto us, and the company,s sharein profit of partnership firm investments has been included in the accompanying standalone lndAS financial results solely based on the report of other auditors. our conclusion is not modifiedin respect of this matter.

The accompanying standalone Ind AS financial results include unaudited financial results andother financial information as regards company's share in loss_of one partnership firm (posttax) amounting to Rs. 0.67 crores and Rs. t-o: ror the qua.t"r und six month, 
"na"i 

s.ptember
10'?0.l8.respectively. These Ind AS financial results and other financial information have beenfurnished to us by the management. our conclusion, in.so far as it relates to the affairs of
lforesf!.nltnership {rm.is based solely on such unaudited Ind AS financial results and otherfinancial information. Basis our review and according to the information and explanations givento us by the management, these financial results and other financial information are not materialto the company- our conclusion is not modified in respect oiini. matter.

6.

7.

*\h., "1.:, gff'..r--:F.ffi\
per lVlanoj Kumar Gupaffa'j' ' j}],:c
Partner il.;r {- ?f.;$
Membership No.: 83906 tlo,.., , .i,:,*i

""*i:d+iiiiur:.Sd"{&;i€#tow
New Delhi
Date: November 1,2018
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The above quattedy standalone financial resulrs have been reviewed by the Audtt Cornmrttee andapptoved by the Board of I)irect<-rrs at its mecting hcld on November 01, 20i8 and have bcen subjectedto 'Limited Review, by the Statutory Auditors ,riih" C,rrnp"rry.

'fhese standalone ltnancial results have becn prepared in accordancc with the recognition andmeasurement principles of Indian Accounting Standards as notified u.der Sectio rt 133 of thecompanies Act,2013 rcad with the companres (indran Accounring Standards) Rules, 2015 as amended.

During the quarter, as per the Employee Stock opdon Schcme 2006, the Company has allotted 241,6g1
equity shates of face value of 7 2/- cach to the cligrble employees of thc -o-p".ry on account of
exercise ofvested stock options.

Dividend of { 0'90 per share (on the facc value of 7 2per cquity share) amounting ro < 142.75crores
(excluding Dlwidend distribution tax of t 29.34 crores)-declareclat 53.d Annual General Meeung heldon September 24,2018 was disbursed from October 05,201g onwards.

In line with the provisions of Ind AS 108 - operating Segments, the operations of the Company fall
primarily under colonization & real estate business, wlrrch is considered by the Management to be the
only reportable segment.'

Dunng the previous ycar, the Company has receivecl < 9,000 ctote by way of allotment of share warrants
and compulsorily convertible debentures, on preferential basis against which { g,562 crores ({ g,562
crore uptoJune 30,2018) has been utilized towards rcpayment of loans and invcstment in subsidiary
companies' The balance amount of t 438 crore is invested in Fxed deposit/ mutual funds for further
u ilization.

Ind AS 115 Revenue from Contracts with Customcrs, mandatory for teporting periods begrnning on or
afterAprilT,z}ls,replacesexistingrevefluerecognitionrequirements.'IheapplicationofIndASll5
has impacted the Company's accounting fot recognition of revenue from real estate projects.

The Company has applicd the modified retospective approach to contracts that were not completed as
of April 7,201'8 and has given impact of Ind AS 1 15 application by debit to retained earnings as at the
said date by t 3,964.00 crores (net of tax) pertaining to recognition of revenue based on satisfaction of
perfomance obhgauon at a point rn time. Accordingly, the figr.rres for the comparative previous periods
have not been restated and hence the cuttent pedod figr.res are not comparable with previous period
frgr'rres. Due to the application of Ind AS 115 for the quarter and half year ended September 30, 2O1.g,
revenue from opetations is higher by { 825.41 crores ancl t 404.01 crores and net profir after tax for
the quarter and half year ended September 30,2018 is lugher by 7 341.94 crores and < 304.g5 crores,
than what it would have been if teplaced standards were applicable. Similady, the basic EpS for the
quarter and half year ended September 30, 2018 is higher by { 1.71 per share and { 1.91 per share and
diluted EPS for the quarter and half year ended September 30, 2018 is lower by { 1.47 pet share and {
1.65 per share.

l.

*

1.



B. Statement of Assets and Liabilities: ({ in crores)

l

I

ASSETS

I Non-currcnt assets

Properq', plant and equioment
Capiral rvork -in-Drogrcss

] Investment r.or".*-

As on
Septembet

30,2019
(Unaudited)

As on Match
37,2079

(Audited)

295.83 309.10

17.81 15.17
3,438.02 3,469.76

r rntanglbles assets
1.60.29 162.72

r rrrvssLlrrrrrL rn suDslcuaflcs, assoclatcs, ,olnt venture and
1 partncrstuO firmst+<-

Financial assets
9,164.31 9,154.00

nvestments
90.51 97.33

I lrans

Orher financirtl.r*. 
--' Dcfcrred tax asscts (net)

I Non-current ta-x asscts (net)

I Other non-current assets

I

I Cutrent assets

I Inventorie.

i Financial assets

I Investments

Trade receivables

C".h 
"rrd 

.u.h "qoi*I.*--
Other bank balances

l,oans

O,h"r fir"rr.irl u.r.* 
=-'-

Other current assets

506.s3 470.75

224.33 48.81

3,671..24 1,,624.39

sse.88 I Stz.zs
670.26 666.47

18,799.01, 16,530.79

11,728.67 9,731.64

,)+g$o645.58

219.02 404.91

172.09 896.50

169.7 4 112.34

3,289.13 2,394.59

272.09 1,630.95

233.80 296.15
16,730.12 76,416.67
35,529.13 32,947.45

//rl
)/



Statement of Assets and Liabilities: (t in crores)

EQUITY AND LIABILITIES
Equitv

-

Equiry share capital

!'rfrUegncling al lo rment
Othcr equiry

Non-current liabilities

Borrowings

Trade pavables

(a) total o"t
enterpriscs

As on
Septembcr

30,2018
(Unaudited)

As on March
31,2078

(Audited)

3s6.87 356.81

750.10 750.10
18,438.69 22,327.87

19,545.66 23,434.79

2,195.06 2,689.64

794.79

@) total outsranding dues of credrto., oth"ithr., -i.-entcrprises and small enterprises 794.1,9
Other Snancial liabilities

Provisions
170.82 158.09

24.68 23.17
Other non-current Liabi.lities 69.66 82.86

3,254.47 3,747.95
Current liabilities
Financial l-iabilities

Borrowings 1,241.77 956.00
Ttade payables

(a) total outstanding dues of micro entelprises urd small
enterprises 2.58 3.02

(b) total outstanding dues of creditors other than micro
enterprises and small enterprises 1,012.61 819.15

Other financial Iiabilities 7,944.68 2.475.77
Othcr current liabilities 8,479.71 1,492.94
Provisions 47.71 17.84

12,729.06 5,764.72

35,529.13 32,947.45
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Notes to the Standalone Finencial Results

Kcy Pendrng matters:

a) The Oompctition Comrrrission of In<lia (CCI) on a complaint filed by the Belaire / park placc
owners Association had passcd orders dated August 12,2011 and August 29,20"11 whcrein the
CCI had imposed a penalty of { 630 crores on DLF Limited ("DLF;, or ,,the company,) or,
restraining DLF 

_from formulaung and imposing allegedly uofair conditions with 
-bry.i. 

r,
Gurgaon and further ordcred to suitably modi$, the a[eged unfair conditions on its buycrs.

'l'he said otdcrs of.CCI were chalienged by DLF on several grounds by filing appcals before the
Competition Appellate f'ribunal (COMPA,r). l'he CoMPA I, pending h"^rirrl 

"rri trll hnal orders
had grantcd stay on demand of penalty of { 630 Crores imposed by cCI.

COMPAT vide its ordcr dated May 19, 2014 a.cceptecl the arguments of DLIr that since the
agreements were entered into prior to coming into force of section 4 of the Act, the clauscs of
the agreements entered in 20o6-07 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 rclevant market and has abused its dominant position in relation to ceriain actions which
is violativc of Section 4 of the Competiuon Act and has accordingly upheld the penalry imposed
by CCI.

COMPAT furthet held that CCI could not have directed modifications of the Agteement as the
powcr to modi$r thc agteement under Section 27 is only in relation to Section iand cannot be
applied for any action in contavenrion of Section 4 of the Act.

The Company had filed an appeal in the Hon'ble Supreme Court of India against the order dated
May 19, 2014 passed by thc COMPAT. The Hon'ble Supreme Court of India vidc ordet dated
August 27, 2014 admttted the Appeal and directcd the Company to deposit penalty of t 630 crores
in the Court.

In compliance of the order, the Company had deposited { 630 crores with the If on,ble Supreme
Cout of India.

The appeals are awaiting final hearing for arguments before Hon'ble Supreme Cour of India.

b) Dunng the year endcd March 3'1.,201'1., the Company and two of rts group companies received
judgments from the Hon'ble l{igh Court of Punjab ar,d,Haryana cancelling the sale deeds of
land/rcmova,l of construction relating to two l'L'SEZ/ l'l'Park Projects in Gurgaon admcasuring
49.05 acres. The Company hled Special kave petitions (SLPs) challenging the orders in the
Hon'ble Supreme Court of India.

Thc Hon'ble Supreme Court of India had admitted the matter and stayed the operation of the
impugned judgments till further orders.

Management believes there is reasonable likelihood of succeeding before the Ilon'ble Supreme Court
of Indra in matters stated in point (a) & (b) above based on the advice of the independent legal counsels.
Pending the final decisions on the above matter, no adjustment has been made in these standalone
financial results.

tu



c) i) Securities and Irxchange Board of Inclia (sl1BI) hacl issued a show cause Norice(SCI$ dated
June 25,2013 under^Sectrons 11(1), 11(1), 11A and 118 of the SL,BI Act,1992(..theAct,,) readwith clause 17'1 of thc SEBI (Disclosure & Invesror Protection) Guidelincs, 2000 1..DIp(iuidclines") and Regulation 111 of SEBI- (Issuc of capital ancl I)isclosure Requremenrs)
Rcgulations, 2009 ('ICDR Regulations'), and levelled ce.tain allegauons in the same.

The Company Eled its reply with SEBI, placed written
Jr.u11,lq. 

conducted by thc Ilon,blc \X4role ilime Membcr,
levelled in the said Show Cause Notice (SCN).

The Hon'ble whole f rme member however rejected the reply filcd by the Company and vide itsorder datcd Octobcr 10,2014 restrained the Company and six oth"rs from ,.."..i.g',1r" securiticsmarket and prohibiting them from buyi.g, sell,ing oi otherwise clealing in securities, directly orindirectly, in any manner, wharsoev"., ior-, perioJof three years.

The Company has f,led anappeal against the said orcler before Securities Appellate I'ribunal (SAT)vide rnajonry order dated March 13,2015 allowed all the appeals and the ilpugr.d order jassed
by SEBI has been quashed and set aside.

SEBI has fiied a starutory appeal under section 152 of SEBI Act bcfore Hon,ble Supreme courtof India.

submissions and participated in the
rn which it rcplied to each allegarion

On April 24,2015, the Flon,ble Supreme Court
SIIBI and issr,red notice on interim appl_ication.
Court of India in favour of SIIBI.

of India admitted the appeal (Appeal) filed by
No stay has been granted by Hon,ble Supreme

SEBI had filed an_ application stattng that sale of Compulsory Convertible preference Shares
(CCPS) in DLF C-ybet City Developers Limited, 

" 
g.orp company, by the promoters, to third

party Institutional Investors should not be allowed d"n"g th" p..rj..r.y of t'h. ,pp.^l and have
sought stay from the Flon'ble Supteme Court of India on tf,e propor.d tu.r.u.tiorr".'The Hon,ble
Supteme Court of India did not pass any order and has t.it tir. apphcation to be heard along
wrth the Appeal.

ii) SEBI also issued a SCN dated August 28,2073 under Sections 15IfA and 15HB of the SEBI Act,
1992 and under Rule 4 of the SEBI (Ptocedure for Holding Inquiry and Imposing penalues by
Adjudrcaung officer) Rules, 1995 ("Adjudication Rules'), hearing on which h6 b.".., completed
and the Company has 6.led its written synopsis/submissions.

By way of order dated February 26,2015, the adjudicating officer of SEBI imposcd penalties upon
ComPany, some of its dkectors and ofhcer under Secuon 1 5I{A and under Section 15HIl of the
SEBI Act, 1992.

Thc Company, its directors and officer have filed appeal before SAT impugning the order dated
tre!ruary 26,2015 passed by an Adjudicating officei of SEBI. The Appeal i,r, [rt"a before sA'r
and in its order dated April 15, 2015, SEBI had unclcrraken not ro enforce the order
dated Fcbruary 26, 2015 during pendency of the appeal.

The appeals were listed fot hearing before SAT on April 25, 2018 T'he SAT vide its order passed
on April 25, 2018 hcld that in view of SAT's majonty decision dated March 13, 2015, the
Adjudication ofEcer's decision dated Februa ry 26, 2o15 cannor be sustained.r
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Accordingly, the I lon'blc SAT disposed of the appcals, along rvith Intervention Applicatron.
According to the judgement, the saicl appcals, shali stand automatically revived once gon,ble
Suprcme Court disposcs of the Civil Appeals hled by SEBI against the SA'f,s judgment dated
March 13,2015.

'fhc above litigatio.s as mentioned in point 9 G), (b) and (c) are subject rnater of 'Emphasis of Ma6er,in Statutory Auditor's Iimited Review Report.

As already rcported,in.the earl,ier period(s), disallowancc of SEZ profits u/s g0IAB of the Income
Tax Act, 1961 rvere made by the Income Tax Authorities in the tax assessments of the Company rarsing
demands amounting to { 1.09 crores for the Assessmcnr Year 2015-16; { 10.56 crores for the
Asscssment Year 2o14'15; t 68.34 ctores for the Assessmenr Year 2013-14; < 73.09 crores for the
Assessment Year 2o1 l-12; { 72.85 crores for the Assessmenr Year 2o1o-'t1; 7 355.24 crores for rhe
Assessment Year 20o9-10 and ? 487.23 crores for the Assessment Ycar 2O0B-09 respectively.

'fhe Company had filed appeals before the appropnate appcllatc authorities against these demands for
the said assessment years. In certain ."r.. priti"l/full relief has been gt"anted by the Appellate
Authorities' Thc Company and Income Tax bepartmcnt have further prJferred rpp.ul, before the
hrgher authorities in those cases.

Based on the advice from indepcndent tax experts and the development on the appeals, thc management
is confident that additional tax so demanded will not be sustined o., .o-it.rion of the appellate
proceedings and accotdingly, pending the dccision by the appellate authoriues, no provision has been
made in these standalone financial results.

Subsequent to quarter end, pursuant to the approval of the Board of Directors vide its resolution dated
August 10, 2018 and in accordance with Section s 232-234 of the Companies Acq 2013; the Company
has filed an application before the Hon'ble National Company Law f ribunal OICLT), Chandigath for
approval of the Scheme of Arrangement, involving mergerf amalgamation "f - i DLF phase-iV
Corr.rmgrcial Developers Limited, ii) DLF Real Estate Builders Limilcd, in) DLF Residential Builders
Lirnited (l'tansferor Companies) and iv) demerger of real estate undertaking of DLIr Utilines Limited
(all are wholly-owned subsidiades) with Dr-Ir Limited ffransferee Company).

11.



Notes to the Standalone Financial Results

12- Disclosure undet Regulation 52(4) of SEBI (LODR) Regulations ,2015:-

In compliance wrth Regulauon 52(4)
herewith the following information as
Redeemable Non-Convertible Debentur

of the SIiBI (I-ODR) Regulations, 2015, we are
r on September 30, 2018 on stand-alone basis in

submitting
respect of

Note
1)

2)

3)

Iisted NCDS are secured and assct cover is more than hundred percent of principal
outstanding.
Debt Equity Ratio = fl.oans Funds/Shareholders
Debt Servrce Coverage Ratio = [Earnings before

Funds (Share Capital * Reserve & surplus)
interest and tax/ (Interest Charged * Net

principal repaymcnt)]
4) Interest Service Coverage Ratio = parnings before interest and tax/Interest Charged]

The credrt tanng of aforesaid listed Redeemable NCDs has been assigned as ICRA A.

({ in crores)

vertrble lJebentures
sl.

No. Heading As at 30.09.2018 As at 31.03.2018

1 Asset Covcr available (I{otc 1)

2 Debt Equiry Rauo Q.{ote 2) 0.27 0.24
-) Debt Service Coverage Rauo Q.,Iote 3) 0.64 0.38
4 Intcrest Service Coverage Ratio Q.Jotc 4) 1.82 1.65
5 Outstand-ing redeemable preference shares Not Applicable Not Applicable
6 Debenture Redemption Reserve (In t crorc) 135.84 218.31
7 Net worth (In {. crore) 19,545.66 23,434.78
8 Net pro6t after rax (In { crore) 230.05 365.20
9 L,arnings per share (In {) - Basic 1,.29 2.05

10 Earnings per shate (In {) - Diluted 1.05 1.93

Ptevious due date of Next due date of

S.

No. ISIN Nos Interest
paymeot

Principal
payment

Ilrterest/
principal
has been
paid or

oot

Interest
payment

fntetest
Amount

Due Priacipal
paymeot

Principal
Amount

Due

1 1N8277C07129 01.70.2078 NA Yes
31.10.2018

(oaid) 2.52 9-z\ug-19 250.00

2 1N827',tC07137 01.10.2018 NA Yes
31.10,2018

(paid) 2.52 11-Aug-20 250.00

3 INE271C07160 01.10.2018 NA Ycs
31.10.2018

(paid) 0.96 9-Aug-19 95.00

4 rNE271C07178 01.10.2018 NA Yes
31.10.2018

(paid) 0.96 11-Aug-20 95.00

*

NLIJs

;-I---:l;{li---'g,
'+f::) i :Y{J "f,I

:r-1'{ - 'ru
' 'td i*.

*, ,;".?,
/i

j :.,i',. ' -.L.'.':-'
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Notes to the Standalone Financial Results

1'hc figures for the corresponding previous periocl have been rcgrouped/reclassified, whercver
considcred necessary.

On behalf of the Board of Directors

Place: New Delhi
Date: November 01, 2018 Director

Rajeev Talwar
CtrO & Wholc rrme Dircctor


