
DLF Ltd.
DLF Centre, Sansad Marg, New Delhi-110001, India
Tel. : (+91-11) 23719300,42102030
Fax: (+91-11) 23719344, 23719212

November 12, 2012

D{li
BUILDING INDIA

The General Manager
Dept. of Corporate Services
Bombay Stock Exchange Li~ited
P.l. Tower, Dalal Street, ,
Mumbai 400 001

Dear Sir,

i:
THeVice-President:j

National Stock Exchange of India Limited
Ex~hange Plaza,
Bandra Kurla Complex, Bandra (E),
M~mbai-400051
I !I

I
Sub: Financial Results - 02 - 2013

Further to our notice dated November 2, 2012,the Board of Directors in its meeting held
on today has approved Un-audited Fimi.nci~lR~sults (Consolidated as well as Standalone)
for the Quarter ended 30th September, 20b. !

I I'

A copy of the said results is enclosed as 1\nnexure-I (Consolidated & 'Limited
Review' Reports) and Annexure-II (Sta~daIone & 'Limited Review' Reports), in
terms of Clause 41 of the Listing Agreemen~.

Kindly take the same on record.

Thanking you.

Yours faithfully,
forDLFLTD.

Q'A~~Q
s~~~hs;fu
Company Secretary

For any clarifications, please contact :- I i

1. Mr. Subhash Setia - 011-43539578/setia-subhash@dlf.in
2. Mr. Raju Paul - 09999333687 / paul-rajU@dlf.!in I
Fax no, : 011-43539579 I

Regd, Office: DLF Shopping Mall, 3rd Floor, ArjU~ Mairg, DLF City, Phase-I, Gurgaon-122 002, India
Website :'[WWW.,dlf.in

I;
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(9.47)
1,200.82
339.68

25,020.61
7.07
7.06

9,629.38

33.64
(1.50)

1,210.29

3,967.48
586.18
688.83

1,171.41
6,413.90

3,215A8
594.48

3,809.96
2,246.48

1,563.48

15.98
1,547.50
369.35

1,178.15

(~ in crores)
YEAR ENDED

31.3.2012
(Audited)

'-/1

4.30
4.30

(16.52)
3.69

729.74

1.03
730.77
339.63

1,017.90
275.33
742.57

1,888.82
299.51
345.51
505.94

3,039.78

1,938.45
102.16

2,040.61
1,022.71

1,017.90

4,978.23

2.54
2.53

7.50
431.30
339.71

19.00
3.36

423.80

554.53
153.09
401A4

HALF YEAR ENDED

30.9.2011
(Reviewed)

1,516.63
296.00
362.30
611.22

2,786.15

1,451.10
248.45

1,699.55
1,145.02

554.53

4,237.25

30.9.2012
(Reviewed)

2.19
2.19

4.20
372.41
339.63

0.04
(0.46)

368.21

516.12
147.49
368.63

997.67
44.75

1,042.42
526.30

516.12

946.62
153.88
175.32
258.92

1,534.74

2,532.41

30.9.201 I
(Reviewed)

1.43
3:.56

294.27

Ii
(1.48)

292.79
339.69

I, -p2
~.72

396,99
113.71
28128

Ii

i
644.15
140'.64
178'.59
345'.88

1,309~26
I'888A5

131'.t4
1,019,,59
622.60

396,99,

0.82
0.81

8.98
138.51
339.71

11.57
(0.20)

129.53

157.54
39.38
118.16

872.48
155.36
183.71
265.34

1,476.89

562.65
117.31
679.96
522.42

157.54

2,039.54

30.9.2012
(Reviewed)

r
PARTICULARS

Income from operations
Sales and other receipts

Expenses
a) Cost ofland, plots, development rights, constructed

properties and others

b) Employee benefit expenses
c) Depreciation, amortisation and impainnent
d) Other expenses

Total
Profit from operations before other income and
finance costs (1-2)
Other income
Profit from operations before finance costs (3+4)

Finance costs #
Profit from operations after finance costs but before
exceptional items (5-6)

Exceptional Items
Profit from operations before tax (7-8)

Tax expense'
Net profit (before minority interest, share of
in associates and prior period adjustments (9-10»
Minority interest - share ofloss/ (profit)
Share of profit/ (loss) in associates
Net profit for the period
(before prior period adjustments)
Prior period adjustments (net)
Net profit (14+I 5)
Paid up Equity Share Capital (face value ~ 2 each)

Reserves excluding revaluation reserves
Basic EPS (~) (on ~ 2 Per share) (not annualised)
Diluted EPS (~) (on ~ 2 Per share) (not annualised)

4
5
6
7

2

3

15
16
17

18
19
20

8

9
10
II

12
13
14

PART I

SLNO

I

~ DLF Limited I i
.Regd. Office:Shopping Mall3rd Floor, Ariun Marg, Phase I DLF City, Gurgaon - 122 022 (Harya.la)

I'
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE OUARTER ENDED SEPTEMBER 30, 2012

I I
QUARTfR EN?ED

3016.201211

(RerieWed): :

I

12,19~1.71

PART II - Select information for the Quarter ended September 30, 2012

A PARTICULARS OF SHAREHOLDING
I Public Shareholding

- Number of shares
- Percentage of shareholding

2 Promoters and Promoter Group Shareholding
a) PledgedlEncumbered

Number of Shares
Percentage of Shares
(as a % of the total shareholding of promoter and
promoter group)

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

36,37,60,809
21.42%

o
0.00%

0.00%

I

I
i :

36,36,25,473

21.~1%

"

, 0
0.00%

I

I,
0.00%

36,33,27,507
21.40%

o
0.00%

0.00%

36,37,60,809
21.42%

o
0.00%

0.00%

36,33,27,507
21.40%

o
0.00%

0.00%

36,35,82,599
21.41%

o
0.00%

0.00%

1,33,48,03,120 . 1,33,48,03,120
100.00% 100.00%

b) Non-encumbered
Number of Shares
Percentage of Shares
(as a % ofthe total shareholding of promoter and
promoter group)
Percentage of Shares
(as a % of the total share capital of the Company)

1,33,48,03,120
100.00%

78.58%

I,
1,33,48,03,1120

100.00%
I

,

78.59%
i

78.60% 78.58%

1,33,48,03,120
100.00%

78.60%

1,33,48,03,120
100.00%

78.59%

B INVESTOR COMPLAINTS
Pending at the beginning of 1he quarter Nil
Received during the quarter 5
Disposed during the quarter 5

_ Remaining unresolved at the end of the quarter Nil
~'1tL\ll "r ~tmg to ~ 30 59 crores relatmg to pnor quarter IS capltahsed m the project cost (Iunng the quarter

ItL~~~1~:M_~ -y ~
~~ t-~ [:

~ ACeO'ST- I

,
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Name of SubsidiarylBusiness I
II

I For the quarter ended
September 30, 2012

DLF Pramerica Life Insurance Company Li~ited (25.00)
Hotel business

I 11
(57.88)

Total II !I (82.88)I:

Notes to the consolida~ed F~nancial Results
! II

The above consolidated financial results inclJ~es the profit (loss) from the following major
Non-Core business/ subsidiaries: Ii II

,i ~ in Crores)

1.

2. The consolidated fioancial results haJ btn reviewed by the Audit Committee and
approved by the Board of Directors at it~ rrleeting held on November 12, 2012 and have
undergone 'Limited Review' by the statJtor1 Auditors of the Company.

3. The statutory auditors of one of the subsidlari company namely, Silverlink Resorts Limited
('Silverlink') in their report for the period dnddti June 30, 2012 have qualified the following:

• Certain balances in translation reseJe ld accumulated losses brought forward from
• II •

the finanCial year ended December 31, 12004 as these are yet to be fully reconcIled.
These reconciliations pertain prior tolacq~isition of Silverlink by the Company.
The management of Silverlink is of tTheopinion that reconciliation, if any, will not have
any impact on the net worth of tHe Company. Further, the difference, if any, in
reconciliation will interalia, chang~ o~ly the balance in translation reserve and
accumulated brought forward losses pert~ining to prior to acquisition of Silverlink.

I
i I!

Ii
• Carrying amount (book value) of a Hoteliproperty valued at USD 9.3 mn (INR 49.01

crores) (as at March 31, 2011 valued kt -qSD 7.5 mn) stating that basis of assumption
and estimates are unlikely to be achiered:l
Management of Silverlink based on tl\1eir!future business plan and valuation report of
an independent valuer of internationai repute (who have undertaken all hotel valuations
for Silverlink ove: many ye~rs ) beli~res Ithat the ~ssumptions are f~ir an~ achievable
and does not reqUire any adjustment IIItHe finanCIal statements of SIlverhnk .

• Recoverability of debts amounting to JSD111.23mn (INR 6.49 crores ) (net off Minorily).
Management of Silverlink believes thai deltltsare in ordinary course of business and will be
realized in due course i

I

4. The consolidated financial results have beeb prepared in accordance with the principles
and procedures for the preparation and nres~ntation of consolidated accounts as set out in
the Accounting Standards (AS-21, AS-23 arid AS-27) notified pursuant to the Companies

I;\AND Accounting Standard) Rules, 2006 issu~d ~y the Central Government in exercise of the,,,,,c/o '6 ers conferred under sub section (I) (a~ of Section 642 of the c~es Act, ~956.

~ j ~ (~~
AceO"+ ~ SIGNED FOR

IDENTIFICATION
PURPOSES-



(b)

5.

6.

7.

8.

9.

I 1(rr
Dividend of Rs. 2 per share (100% on thf fJI~evalue of Rs. 2 per equity share) amounting
to Rs. 3,39,71,27,858 declared at 47th tnn}fal General Meeting held on September 07,
2012 was disbursed from September 14,1014 onwards.

The Group is primarily engaged in thell business of colonization and real estate
development, which as per Accounting Stapdard - 17 on "Segment Reporting" notified
pursuant to the Companies (Accounting Standard) Rules, 2006 issued by the Central
Government in exercise ofthe powers cortferted under sub section (I) (a) of Section 642 of
the Companies Act, 1956 is considered to ~e the only reportable business segment. The
Group is primarily operating in India Iw*ch is considered as a single geographical
segment. I

In terms of the accounting policy for re enJe recognition, estimates of projects costs and
revenues are reviewed periodically by tHe Janagement and the impact of any changes in
such estimates are recognised in the peri1i11which such changes are determined.
During the quarter, as per the Employee Stock Option Scheme 2006:

(a) f 9.46 crores has been provided Js e!PlOyee benefit expenses, as the proportionate
cost of 49,64,527 numbers of options outstanding as on September 30,2012.

I II .The Company has allotted 135,336 eqUIty shares of face value of f 2 each to the
eligible employees of the CompaJy o~ account of exercise of vested stock options.

Consolidated financial results includes tLal assets of f 2,508.11 crores as at September
30, 2012, total revenues of f 93.60 crbres. and net loss after tax of f 27.72 crores of
overseas subsidiary Silverlink Resortsl! Liplited, ("Silverlink"), its subsidiaries, joint
ventures and associates and Lodhi Pro~erty Company Limited (Lodhi) which is
consolidated based on the financial stat6m~hts for the quarter April 1, 2012 to June 30,
2012. In the opinion of the managementl n~lmaterial event, affecting the financial results
of the Silverlink and Lodhi has occurred'during the period July 1, 2012 to September 30,
2012.

(this space has bee :intentional!Jlift blank)
. I

SIGNED FOR
IDENTIFICATION
PURPOSES



10. Statement of Assets and Liabilities

27,706.86
1,624.79
973.28
334.93

3,146.24
144.10

33,930.20

153.49
16,175.57
1,765.91
1,506.23
2,027.87
7,830.17
29,459.24
63,389.44

3,398.74
2,580.70
9,804.30
754.65

16,538.39
63,389.44

16,824.16
2,321.78

48.52
19,194.46

2,138.88
25,097.04
27,235.92

0.00
420.67

(f in crores)
As on

March 31,
2012

(Audited)

27,908.90
1,605.20
1,068.81
351.33

3,170.98
169.89

34,275.11

211.02
16,635.44
1,654.07
1,380.03
1,977.28
8,726.76
30,584.60
64,859.71

3,374.52
2,340.70
12,362.92
206.18

18,284.32
64,859.71

16,223.28
2,228.69

58.18
18,510.15

2,138.91
25,515.41
27,654.32

0.01
410.91

As on
September 30,

2012
(Reviewed)

II
II
'I
!

,I

II
II
II
II
,i

II
II

Particulars

~v;v
SIGNED FOR

IDENTIFICATION
PURPOSES

,I

I
,;

II
A. Equity and Liabilities !I
1Shareholders' funds 'I
(a) Share capital I,
(b) Reserves and surplus I II
Sub-total - Shareholders' funds I II
2. Share application money pending a1l9trrtbnt
3. Minority interests I
4. Non-current liabilities
(a) Long-term borrowings I
(b) Other long-term liabilities
(c) Long-term provisions
Sub-total- Non-current liabilities
5. Current liabilities
(a) Short-term borrowings
(b) Trade payables
(c ) Other current liabilities
(d) Short-term provisions
Sub-total - Current liabilities
Total- Equity and Liabilities
B. Assets
1. Non-current assets
(a) Fixed assets
(b) Goodwill on consolidation
(c) Non-current investments
(d) Deferred tax assets (net)
(e) Long-term loans and advances
(f) Other non-current assets
Sub-total - Non-current assets
2 Current assets
(a) Current investments
(b) Inventories
(c) Trade receivables
(d) Cash and cash equivalents
(e) Short-term loans and advances
(f) Other current assets
Sub-total - Current assets
Total- Assets

~O.\ D/0/r
I *-«J . if

fI ~':{.\ f
'1:> f....'<

~ ~~Irf ACCO:

I

I !



11.

3,491.32

1,507.70

1,751.79

567.78

1,148.42

496.94

I'
1',066.05

~42.82539.13

792.35356.07

(42.19)

Ii19.54 367.15 302.57 347.61 395.21 1,041.78

The weighted average number of eqUitt s~ares outstanding during the period has been
considered for calculating the Basic an1 Dt:luted Earnings Per Share (not annualised) in
accordance with AS - 20 "Earnings per sihar~".

Sales and other
recei ts
Profit/(Loss)
before tax
Net profit

12.

13. Income tax and other matters:

(a)
I:

As already reported, in the ear ier1quarter(s), disallowance of SEZ profits U/S
80IAB of the Income Tax Act Jrerei made by the Income Tax Authorities in the
Assessments of the Company ami its certain subsidiaries raising demands
amounting to Rs. 1,387.14 crores forlthe assessment year 2009-10 and Rs. 1,643.42
crores for the assessment year 20(j)8-09.

The Company and the respective subsidiary companies.had filed appeals before the
appropriate appellate authorities ag~inst these demands for the said assessment
years.

Based on the advice from independent tax experts and the development on the
appeals, the management is conflde8.t that additional tax so demanded will not be
sustained on completion of the a~pel~ate proceedings and accordingly, pending the
decision by the appellate autfuorities, no provision has been made in the
consolidated financial results

(b) DurIng ~he yem: ended ~arch 3 f, ip11, the Company ~d two of its su~sidiary
compames receIved two Judgments from the Hon'ble HIgh Court of Punjab and
Haryana cancelling the release/ slale ideed of land relating to two IT SEZ/ IT Park
Projects in Gurgaon. The Company and the subsidiary companies have filed
Special Leave petitions (SLPs) cha~lenging the orders in the Hon'ble Supreme
Court of India. .

il

The Hon'ble Supreme Court has admitted the matters and stayed the operation of
the impugned judgment till further orders in both the cases.

<f.CHAND/o .' I .. .
I *-X-: :r Based on the adVIce of the mdepen~ent legal counsels, the management belIeves

} that ~'::E:r;asonablY :~1g lll<elihood of suceee.<Ii/lUg;ore ~e Hou'ble

~~~ IDENT/F/CA~ \\).1 ( .J ~/ J----
. PURPOSES



14.

15.

16.

rl {?-
Supreme Court. Pending the final !dedisions on the above matter, no adjustment has
been done in these consolidated finanbal results.

I Ii
(c) The Competition Commission oflllnd~a (CCl) on a complaint filed by the Belaire/

Park Place owners associations had passed orders dated August 12, 2011 and
August 29, 2011 wherein the CC[ ha'd imposed a penalty of~ 630 crores on DLF,
restrained DLF from formulating aJd imposing allegedly unfair conditions with
buyers in Gurgaon and further tord~red to suitably modify the alleged unfair
conditions on its buyers. II

The said orders of CCI are challe ge~ by DLF on several grounds by filing appeals
before the Competition Appellate Tribunal (COMP AT).

. II
COMPAT after the hearing on NoJember 9, 2011, has granted stay against the
orders of CCI imposing penalty ahd ijave further ordered that the directions of CCI
for modifications of terms of the tgrtment shall remain in abeyance.

The appeals are scheduled to be listeq before COMPAT on November 21,2012 for
final hearing. Pending the final tlecisions, no adjustment has been done in these
consolidated financial results. II

i

During the quarter ended September 301 29:12, the Orders of the Hon'ble High Court of
Punjab & Haryana at Chandigarh and Htbn'ble High Court of Delhi at New Delhi
sanctioning the scheme of Amalgamati~m ~f (1) Adelie Builders & Developers Private
Limited (2) Catriona Builders & Constfucdbns Private Limited (3) Delanco Real Estate
Private Limited (4) DLF Comfort Hotbls !Private Limited (5) DLF Financial Services
Limited (6) DLF Haryana SEZ (Amb~la)il Limited (7) DLF Haryana SEZ (Gurgaon)
Limited (8) DLF Homes Ambala Privatb qmited (9) DLF India Limited (10) DLF New
Delhi Convention Centre Limited (11) Nila~~m Builders & Developers Limited with DLF
Universal Limited (all subsidiaries of bUf' Limited) has been filed with Registrar of
Company, NCT of Delhi and Haryana oJ Se~tember 28,2012 and accordingly the effect of
the same has been taken in the above coJsoliaated financial results

Subsequent to the quarter ended SepteLbJr 30, 2012, the Company along with its two
wholly-owned subsidiaries, divested *s dntire stake in Jawala Real Estate Pvt. Ltd.
(Jawala) (a wholly-owned subsidiary compahy) for an enterprise value of Rs. 2727 crores.
Upon completion of this transaction, JaJ,ala ihas ceased to be a subsidiary of the Company
w.e.fNovember 01,2012. I

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

II
comparable with those of the current pedod.'

On behalf of the Board of Directors

Q1---
T. C. Goyal

Managing Director

SIGNED FOR
IDENTIFICATIOf\,'
PURPOSES

w,.



Walker. Chandiok &'Co

L 41 Connaught Circus
New Delhi 110001
India

T +91 11 42787070
F +91 11 42787071
E NEWDELHI@in.gt.com

Limited Review Report

2.

3.

1.

J

The Board of Directors
DLF Limited

Offices in engaluru, Chandigarh, Chennai, Gurgaon, Hyderabad, Mumbai, New Delhi and prne

:1
I,

!I

'I
We have reviewed the accompanying statemJt of unaudited consolidated fmancial results (the

I "'Statement') of DLF Limited ('the ComHany'~, its subsidiaries, associates and joint ventures
(collectively referred t~ as the. "Group") fori the I~uarter ended September 30, .2012 and.th~ year to
date results for the penod April 1, 2012 to September 30,2012, except for the disclosures 10 item No.
1 and 2 of Part II A regarding 'Public I ShJkeholding' and 'Promoter and Promoter Group
Shareholding' which have been traced from cliscl4sures made by the management and have not been
reviewed by us. This Statement is the respdnsiBility of the Company's Management and has been
approved by the Board of Directors. Our reJpoJbibility is to issue a review report on this Statement
based on our review. II "

We conducted our review in accordance with tne Standard on Review Engagements (SRE)~241O,
Review of Interim Financial Information Perfo~td by the Independent Auditor of the Entity, issued
by the Institute of Chartered Accountants o~ India. This standard requires that we plan and perform
the review to obtain moderate assurance as to wh~ther the Statement is free of material misstatement.
A review is limited primarily to inquiries of dom*any personnel and analytical procedures, applied to
fmancial data and thus provides less assuranbe ~an an audit. We have not performed an audit and
accordingly, we do not express an audit opinibn. I

a) As stated in Note 3 of the Consolidated financiL re)ults, Auditors of Silver/ink have qualified their reportfOr the
quarter ended June 30, 2012 in respect of thk bakfnces in translation reseroe and accumulated losses brought
f017JJardfrom the financial year ended Demhber 31, 2004 as these are yet to be fullY reconciled. These,
reconciliationspertain toperiod prior to acquisitibn ofp ilver/ink !(y the Compa'!)'. The management of Stlverlink is
of the opinion that these reconciliations will not have a'!)' material impact on the financial statements, and we have
been unable to independentlY verijj the same. the Juditors of Silver/ink had also qualified their report on .the
financial results of Silver/inkfOr quarter ended ~archi 31,2012 and June 30,2011 in respect of this matter.

b) As statedin Note 3 of the Consolidated finanJ( reslflts, Auditors of Silver/ink have also qualified their reportfOr
the quarter ended June 30, 2012 in respect of vJtuat4n of hotel properties camed at ~ 49.01 crores on the premise

c,~AND~ t the assumptions and estimates used fOr thos~ valqations are based on historical realization and trends unlikelY
*-X,,«-., achieved. The change in the value of hote/~rop~rties, if a'!)', will impact the carrying value of the assets andi lion reseroe but will not impact the net p'rofit Er the quarter. The auditors of Silver/ink had also qualified

* tffort on thefinancial results of Silver/ink flr q~arter ended March 31, 2012 in respect of this matter.
~ ~ I
~ ~ I
-r-'r- ~

<:t?£O Cc,o'S

mailto:NEWDELHI@in.gt.com


Walker, Chandiok &'-Co

4.

5.

6.

7.

c) As stated in Note 3 of the Consolidated ftnan 'al results, Auditors of Silverlink have also qualified their report for
the quarter ended June 30, 2012 in respect ofldebtsamounting to ~ 6.49 crores (net of minority) whichbave been
long outstanding with minimal subsequent receipts. We are unable to ascertain the recoverabi/ity of these debts.

I

Based on our review conducted as above aJd consideration of reports of other auditors, except for the
effects of the qualification as described in the paragr1ph 3 above, nothing has come to our attention that causes
us to believe that the accompanying Staterhent prepared in accordance with applicable accounting
standards, as notified under the Companie~ (Accounting Standards) Rules, 2006 (as amended) 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, or that it contains any material mi~statement.

We draw attention to Note 13 of the StateLent in respect of certain income tax and other matters
pending in litigation relating to Company ahd certain subsidiaries. There exists uncertainty in respect
of the final resolution of these material marl:ers,'and the resultant fmancial adjustments if any, will be
recorded in the period in which these matters are resolved. Our review report is not qualified in
respect of this matter. 1
We did not review the interim financial results of some consolidated entltl,es, included in the
Statement, whose interim financial results reflect total assets (after eliminating intra-group
transactions) of ~ 10,203.21 crores as at Se~te~ber 30, 2012, total revenues (after eliminating intra-
group transactions) of~ 377.74 crores and n~t l~sses after tax and prior period items (after eliminating
intra-group transactions) of ~ 57.36 crores for the quarter ended September 30, 2012. These interim
fmancial results have been reviewed by othbr a~ditors whose reports have been furnished to us and
our opinion in respect thereof is based solely on, the report of such other auditors. Our review report

is not qUalifi~din respect ~f this matter. . I:~ ... .
The Consolidated fmanclal results also mclude the unreVlewed mtenm fmanclal results of some
consolidated entities which reflect total ass1ets(after eliminating intra-group transactions) of ~ 0.01
crores as at September 30, 2012, total reve+ues :'(after eliminating intra-group transactions) of ~ 0.11
crore and net losses after tax and prior per~od ifems (after eliminating intra-group transactions) of ~
0.01 crores for the quarter ended September 30, 2012. These interim financial results have been

I-\Ak>1 ~ ed by the management. Our review re~ort t~not qualified in respect of this matter.
if 'o I

o
*{!?'

~
~ACCO\S

(This space Ihas lien intentional/y left blank)

Chartered Accountants



Walker, Chandiok ~Co

8. The consolidated ftnancial results includes t ,:talassets (after eliminating intra-group transactions) of ~
2,508.11 crores as at September 30, 2012, tot.al re.M

1

1enues (after eliminating intra-group transactions) of
~ 93.60 crores and net losses after tax land prior period items (after eliminating intra-group
transactions) of ~ 27.72 crores of SilverMk ~esorts Limited ("Silverlink"), its subsidiaries, joint
ventl:ires and associates and Lodhi ProJertyl Company Limited ("Lodhi") which have been
consolidated based on the interim ftnanciallresults of Silverlink and Lodhi for the quarter April 01,
2012 to June 30, 2012. Management has conhrm~d that no material adjustment for the period July 01,
2012 to September 30, 2012 is necessary ib th~ consolidated ftnancial results as in their view no
material event, affecting the fmancial resultJ' of Silverlink and Lodhi has occurred during the period
from July 01, 2012 to September 30, 2012. dur rdview report is not qualifted in respect of this matter.

per Vi
Partner
Membership No. 10093

New Delhi
November 12,2012

Chartered Accountants



II( r:r-
~ in crores

YEAR ENDED
31.03.2012

(Audited)(Reviewed)

HALF YEAR ENDED
30,09.2012 30.09.2011

(Reviewed)

30.09.2011

(Reviewed)

792.35 1,066.05 1,148.42 1,751.79 3,491.32

(82.30) 296.06 16.81 522.49 932.88

21.47 32.39 47.44 66.51 127.12

35.42 35.07 71.20 69.19 139.84

79.90 56.37 150.00 151.86 321.35

54.49 419.89 285.45 810.05 1,521.19

737.86 646.16 862.97 941.74 1,970.13

236.56 175.64 487.87 334.90 1,091.35

974.42 821.80 1,350.84 1,276.64 3,061.48

435.29 378.98 853.90 708.86 1,553.78

539.13 442.82 496.94 567.78 1,507.70

169.41 140.25 146.57 172.57 458.77

369.72 302.57 350.37 395.21 1,048.93

2.57 2.76 7.15

367.15 302.57 347.61 395.21 1,041.78

339.69 339.63 339.71 339.63 339.68
14,154.38

2.16 1.78 2.05 2.33 6.14

2.16 1.78 2.04 2.32 6.12

363,625,473 363,327,507 363,760,809 363,327,507 363,582,599

21.41% 21.40% 21.42% 21.40% 21.41%

0 0 0 0 0

0.00% 0.00% 0.00% 0.00% 0.00%

0.00% 0.00% 0.00% 0.00% 0.00%

1,334,803,120 1,334,803,120 1,334,803,120 1,334,803,120 1,334,803,120

100.00% 100.00% 100.00% 100.00% 100.00%

78.59% 78.60% 78.58% 78.60% 78.59%

356107

99111
25197
35178
70[10
230.96

I2J.U.
2511.31
376.42
418.61
(42.19)
(2284)
(l~.35)
0.19

(19.54) I
I

339.71

1-
((U2)

, I
(0.11) ,
I Ii
I

I

363,7601809
21142%

I

I 0rO

%

0.00%

1'33• .1'''0IOrO%
78.58%

I
I

Income from operations
Sales and other receipts

2 Expenditure
a) Cost ofland, plots, development rights and constructed properties
b) Employee benefit expenses
c) Depreciation, amortisation and impairment
d) Other expenses

Total

3 Profit from operations before otber income and finance costs ( 1-2 )
4 Other income
5 Profit from operations before finance costs ( 3+4 )
6 Finance costs #
7 Profit from operations before tax ( 5-6 )
8 Tax expense •
9 Net Profit before prior period item for tbe period ( 7-8 )
10 Prior period expense (net)
11 Net Profit (9-10)
12 Paid up equity share capital (face value ~ 2 each)
13 Reserves excluding revaluation reserves
14 Basic EPS ~) (on ~ 2 per share) (not annualised)
15 Diluted EPS (~) (on ~ 2 per share) (not annualised)

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

b) Non-encumbered
Number of Shares
Percentage of Shares
(as a % of the total shareholding of promoter and promoter group)

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

Part I

Part 11 - Select information for the
A Particulars of shareholdin
1 Public shareholding

- Number of shares
- Percentage of shareholding

2 Promoters and promoter group Shareholding
a) Pledged! Encumbered

Number of Shares
Percentage of Shares
(as a % of the total shareholding of promoter and promoter group)

,;."DLF Limited
Regd. Office: Shopping MaJl3rd Floor, Arjun Marg, Phase I DLF City, Gurgaon - 122022 (Haryana

5'fATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE OUARTER ENDED SEPTEMBER 30, 2012

I !i
SL NO. PARTICULARS I

30.09.2012
I

(Reviewed~

B ' Investor Complaints
Pending at the beginning of the quarter
Received during the quarter
Disposed of during the quarter
Remainin unresolved at the end of the uarter

Nil
5
5
Nil

I

# Interest cost amounting to ~ 10.03 crores relating to prior quarter is capitalised in the project cost dUring the quarter

• Tax eXIJense include deferred tax '

S\GNEDFOR
\DENT\F\CAT\ON
PURPOSES
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(b)

Notes to the Standi loAe Financial Results

The financial results have been reviewL ~lthe Audit Committee and approved by the
Board of Directors at its meeting hel~ on November 12, 2012 and have undergone
'Limited Review' by the Statutory Auditorsllofthe Company.

II
The Company is primarily engaged in the business of colonization and real estate
development, which as per Accounting! St~rdard ~ 17 on "Segment Reporting" notified
pursuant to the Companies (Accounti~g ~tandard) Rules, 2006 issued by the Central
Government in exercise of the powers conferred under sub section (I) (a) of Section 642
of the Companies Act, 1956 is consi4re~i to be the only reportable business segment.
The Company is primarily operating in ~ndia which is considered as a single geographical
segment. I :

In terms of the accounting policy for Jvenle recognition, estimates of projects costs and
revenues are reviewed periodically by the rpanagement and the impact of any changes in
such estimates are recognised in the perliodlinwhich such changes are determined.

l ,I

Dividend of ~ 2 per share (100% on th fa~e value of ~ 2 per equity share) amounting to
I I'~ 3,397,127,858 declared at 47th Annual reneral Meeting held on September 07, 2012

was disbursed from September 14,20]2 onwards.
il

During the quarter, as per the EmPloyer S{Ck Option Scheme 2006:

(a) ~ 9.46 crores has been prrvided as employee benefit expenses, as the
proportionate cost of 4,964,527 nubbers of options outstanding as on September

II
30,2012'1

II
The Company has allotted 135,336 equity shares of face value of ~ 2 each to the
eligible employees of the Comp~ny on account of exercise of vested stock

• ioptIons. :1

~.\Qf'

Ii

,I

!i

4.

5.

3.

2.

1.



II
6. Standalone Statement of Assets and Liabilities:

I II ~ in crores)

Particulars II As on As on
September 30, March 31,

,
2012 2012i

A. Equity and Liabilities .1 (Reviewed) (Audited)

1 Shareholders' funds 'I
(a) Share capital I[ 339.71 339.68

(b) Reserves and surplus I II 14,518.94 14,156.88

Sub-total - Shareholders' funds I II 14,858.65 14,496.56

2. Share annlication money pendin~ allotment II 0 0

3. Non-current liabilities II
(a) Long-term borrowings I ii 8,775.15 9,573.07

i!

(b) Deferred tax liabilities (net) I 'i 89.18 78.61

(c) Other long-term liabilities T 1,135.58 1,279.63

(d) Long-term provisions I' I 10.19 9.46

Sub-total - Non-current liabilities I il 10,010.10 10,940.77

4. Current liabilities II
(a) Short-term borrowings II 2,515.33 2,402.05

(b) Trade payables II 967.65 854.13

(c) Other current liabilities [I 9,149.79 6,810.18

(d) Short-term provisions I II 55.91 564.31

Sub-total - Current liabilities I I 12,688.68 10,630.67

Total- EquitY and Liabilities i 37,557.43 36,068.00

B. Assets
I
I

1. Non-current assets I
(a) Fixed assets il 4,332.49 4,166.26

(b ) Non-current investments I Ii 7,047.55 7,034.41

(c) Long-term loans and advances I II 4,117.29 5,037.20

(d) Other non-current assets I II 106.52 103.73

Sub-total - Non-current assets I II 15,603.85 16,341.60

2 Current assets II
"

(a) Current investments I: 12.24 12.24

(b) Inventories , 8,406.19 8,111.07

(c) Trade receivables I 291.80 519.28
(d) Cash and cash equivalents I ,I 117.25 366.57
(e) Short-term loans and advances I 'i 6,257.60 5,412.03I,
(f) Other current assets I II 6,868.50 5,305.21

Sub-total - Current assets I II 21,953.58 19,726.40
Total - Assets I II 37,557.43 36,068.00

~~if0

II
I' (]~At-, )<; y ,~:r. f} i I'fJ,~~ SIGNED FOR
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(c)

(a)

II

The weighted average number of equitl s~ares outstanding during the period has been
considered for calculating the Basic anti 9iIuted Earning Per Share (not annualised) in
accordance with AS - 20 "Earnings per ~halir'"

Income tax and other matters: I:
I:

As already reported, in the eali1lierlquarter(s), disallowance of SEZ profits uls
80IAB of the Income Tax Act, 19611were made by the Income Tax Authorities in
the Assessment of the CompanYI ampunting to (' 355.24 crores for the assessment
year 2009-10 and (' 487.23 crorejs fo~ assessment year 2008-09.

I'
The Company had filed appeals Ibefore the appropriate appellate authorities
against the said assessment ordets. I

Based on the advice from indeJendent tax experts, the management is confident
that additional tax so demandbd {\,ill not be sustained on completion of the
appellate proceedings and accbrdi~gly, pending the decision by the appellate
authorities, no provision has beer nlf'de in the financial results.

(b) During the year ended March 31, 2d II, the Company received judgment from the
Hon'ble High Court of Punjab land,I Haryana cancelling the release/ sale deed of
land relating to IT SEZ Project in G,urgaon. The Company has filed Special Leave
petitions (SLP) challenging the brde~in the Hon'ble Supreme Court of India.

I II
The Hon'ble Supreme Court has admitted the matter and stayed the operation of
the impugned judgment till furl1er Jrders.

Based on the advice of the indepJdent legal counsel, the management believes
that there is a reasonably strofg lilikelihood of succeeding before the Hon'ble
Supreme Court. Pending the final d~cision on the above matter, no adjustment has
been done in these financial resililts ..

The Competition Commission gf Ir~dia (CCI) on a complaint filed by the Belaire/
Park Place owners association~ h~d passed orders dated August 12, 2011 and

I I'
August 29, 2011 wherein the ICCl had imposed a penalty of (' 630 crores on
DLF, restrained DLF from formul~ting and imposing allegedly unfair conditions
with buyers in Gurgaon and fuhhef ordered to suitably modify the alleged unfair
conditions on its buyers. I

C-r.AND~ The said orders of CCI has been C~allenged by DLF on several grounds by filing
i.{Y«;. °-rrJi eals before the competitJ.on Ap~ellate Tribunal (COMPAT).

'" 0~ 0 .~~i "" (]~/1
~C:DACCO\S SIGNED~ ~/ l--

IDENTIFICATIOI'
PURPOSE£
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Place: New Delhi
Date: November 12,2012

Onhehalfof?R:'I:-

T. C. Goyal
Managing Director

9.

10.

'""

COMPAT after the hearing on Nov~mber 9, 2011, has granted stay against the
orders of CCl imposing penaltYIand have further ordered that the directions of
CCl for modifications of terms of th~ Agreement shall remain in abeyance.

The appealsare scheduledto hJ' liS;~dheforeCOMPATon Novemher21, 2012
for final hearing. Pending the rInal['decisions, no adjustment has been done in
these financial results.

Subsequent to the quarter ended Septe •be~ 30, 2012, the Company along with its two
wholly-owned subsidiaries, divested it~ eilitire stake in Jawala Real Estate Pvt. Ltd.
(Jawala) (a wholly-owned subsidiary cobp~ny) for an enterprise value of~ 2,727 crores.
Upon completion of this transaction, Ja,*ala has ceased to be a subsidiary of the
Company w.e.fNovember 01,2012.1

The previous period figures have been re~rouped/ recast wherever necessary to make
them comparable with those of the curreht period. .

. 'I

II
I'
:1



Walker. Chandiok &'Co

Limited Review Report

The Board of Directors
DLF Limited

L 41 Connaught Circus
New Delhi 110001
India

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

i
1. We have reviewed the accompanying statement Jf unaudited fmancial results (the 'Statement') of

DLF Limited ('the Company') for the quarterlenddd September 30, 2012 and the year to date results
for the period April 1, 2012 to September 30, 12012,except for the disclosures in item NO.1 and 2 of
Part II A regarding 'Public Shareholding' andl'Prdmoter and Promoter Group Shareholding' which
have been traced from disclosures made by th~ m~hagement and have not been reviewed by us. This
Statement is the responsibility of the Comparly's tJIanagement and has been approved by the Board
of Directors. Our responsibility is to issue a rlvie~ report on this Statement based on our review.

2. We conducted our review in accordance with thl Standard on Review Engagements (SRE) 2410,
Review of Interim Financial Information Pdrforbed by the Independent Auditor of the Entity,
issued by the In~titute of C~artered Accountfnts Irf India. This standard require~ that we plan ~d
perform the reView to obtam moderate assurance as to whether the Statement is free of matenal
misstatement. A review is limited primarilt to IIinquiries of company personnel and analytical
procedures, applied to fmancial data and thu~ provides less assurance than an audit. We have not
performed an audi~and accordingly, we do ntex~ress 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 ~repl1:ed in accordance with applicable accounting
standards, as notified under the Companies (iAcc6unting Standards) Rules, 2006 (as amended) and
other recognised accounting practices and policieS has not disclosed the information required to be
disclosed in terms of Clause 41 of the Listin~ Agt~ement, including the manner in which it is to be
. osed, or that it contains any material misstatement.

'r\P-. l0lr '
<f<d

.* ~
f2

" <:~ ~?>~ ~~
~/T£DP-'CCa

Chartered Accountants

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

mailto:NEWDELHI@in.gt.com


Walker, Chandiok ~Co

II

II.

I

4.

I

We draw attention to Note 8 of the Statement J respect of certain income tax and other matters
pending in litigations. There exists uncertain~ inl respect of the fmal resolution of these material
matters, and the resultant fmancial adjustmen~s ifl~ny, will be recorded in the period in which these
matters are resolved. Our review report is not qualified in respect of this matter.

II

L

For Walker, Chandiok & Co
Chartered Accountants
Firm Registration No.

~(,
{f
"~

New Delhi
November 12,2012

Chartered Accountants
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