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Date: 22nd October 2024 
 
To,  
The General Manager  
Department of Debt Listing,  
BSE Limited  
P.J. Tower, Dalal Street,  
Mumbai – 400 001 
 
Sub: Outcome of Board Meeting  
 
Ref: Scrip Code: 975554/ ISIN: INE351E07018 
 
Dear Sir/ Madam, 
 
Pursuant to the provisions of Regulation 51 and 52 of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 [‘SEBI Listing Regulations’], as amended, the Board of Directors of the 
Company at its meeting held today i.e. on 22nd October 2024 has considered 
and approved inter-alia the un-audited standalone financial results for the 
quarter and half year ended 30th September 2024. 
 
In this regard, we are enclosing the following documents: 
 
A. Copy of the Un-audited Standalone Financial Results along with the 

Limited Review Report in compliance with Regulation 52 of the SEBI Listing 
Regulations; 
 

B. Statement of ‘Utilisation of Issue Proceeds’ along with ‘Statement of 
Deviation/ variation in use of Issue Proceeds’ in the SEBI prescribed 
format(s) pursuant to Regulation 52(7) and Regulation 52(7A) of the SEBI 
Listing Regulations;  

 
C. Security Cover Certificate certified by the Statutory Auditors of the 

Company; and 
 

D. Certificate pertaining to financial covenants in terms of Debenture Trust 
Deed certified by the statutory auditors of the Company in terms of 
Regulation 56(1) of the SEBI Listing Regulations. 
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The meeting of the Board of Directors commenced at 13.00 Hrs. and concluded 
at 15.30 Hrs. 
 
This is for your kind information and records please.  
 
Thanking you, 
  
Yours faithfully,  
For DLF Home Developers Limited 
 
 
 
Nikita Rinwa 
Company Secretary and Compliance Officer 
 
CC: Debenture Trustee: 
Vistra ITCL (India) Limited 
The Qube, 6th floor, A wing, Hasan Pada Road, 
Mittal Industrial Estate, Marol, Andheri (E), Mumbai – 400059 
 
For Stock Exchange’s clarifications, please contact: 
Ms. Nikita Rinwa - 9069293544/ rinwa-nikita@dlf.in  
Ms. Urvashi Sharma- 7055323490/ sharma-urvashi@dlf.in  
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S.R. Berusot * Co. LLP
Chartered Accountants

4th Floor. Off ice 405
World N/ark - 2. Assel No. 8
lGl Airport Hospitality District, Aerocity
New Delhi - 110 037, tndia

Tel : +91 11 4681 9500

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant to Regulation 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
DLF Home Developers Limited

We have revierved tlte accornpanying st.atement of r.ruauclited standalone fjnancial results of DI-F
F{ome Developers Limited (the "Cornpany") u,hich includes 2.loint Operations fbr the quafter
errded September 30. 2021 and year to date frorn April 01.2024 to September 30. 2024 (the
"Statement") attached herewith, being subrnitted by the Company pursuant to the requirernents of
RegLrlation 52 of the SEBI (L.isting Obligations and Disclosure Requilenrents) RegLrlations,20l5.
as arnended (the "Listin-u Regulations").

2. The Company's Marrager.nent is responsible fbr the preparation of the Staternent in accordance with
the recognition and measlll'ement principles laid down iu Indiau Accounting Standard 34, (lnd AS
34) "lnterim Financial Reporting" prescribed under Section 133 of the Cornpanies Act,20l3 as

arnended. read with relevant rules issued thereunder and other accounting principles generally
accepted in Irrdia and in compliance with RegLrlation 52 of the Listing Regulations. The Statement
has been approved by the Company's Board of Directors. Our responsibility is to express a

conclusiou on the Staternent based on our review.

3. We conducted our review of the Statement in accordance u,ith the Standard orr ftcvicrv
Ensagenrents (SIt E) 1.1 I 0. "Review of Interim Financial lnfbrnration Perfbrnred by the
Independent Ar-rditor of the Entity'' issued by the Institute of Chartered Accor-rntants of India. This
standard requires that rve plan and perforrn the review to obtain tloderate assLlrance as to whether
the Statenreut is fiee of nraterial misstaternent. A review of interim financial informatiou cousists
of rnaking inquiries, primarily of persons lesponsible for fluancial aud accounting matters, and

applying analytical and other review procedures. A review is sr.rbstautially less in scope than arr

audit conducted in accordance with Standards on Auditing aud consequently does not enable us to
obtain assLrrance that we rvould becorne aware of all significant matters that might be identified in
arr audit. Accordingly, r.ve do not express an audit opinion.

4. Based on our review conducted as above. nothing has conre to our attentiorr that causes us to believe
thal the accornpanying Statenrent. prepared in accordance with the recognition and r.neasurernent
principles laid down itt the aforesaid Indian Accor-rnting Standards ('lnd AS') specified uncler
Section 133 of the Contpanies Act.20l3 as anrended, r'ead rvith relevant nlles issued thereunder
and other accounting principles generally accepted iu India. has not disclosed the infbrntatiorr
t'equit'eci to be disclosed in tcrtns of tlre l.isting Regulations, iucluding the ntanner in rvhich it is to
be disclosed. or that il crrtlairrs artv ntaterial lt'risstatement.

5. Emphasis of Matter
We dl'aw'attention to Note 5 of the Statemenl which describcs the uncertainty relating to outcoute
of the fcrllorving lar,r,suits liled against tlte Clonrpanv:

ln a cotnplailtt flled against thc holding company in rcspect of a Company's pro.iect namely
Park Place. relating to imposing Lrrrfair conditions ou buyers, the Clonrpetition Clomrnission of
India has imposed a penalty'of Rs. 630.00 crores on the holding compan) rvhich rvas Lrpheld by
Ciompetitiorr Appellate TribLrnal.'l'he Corrpany and its holding cornpany has Illed au appeal
u,hich is currently pending wilh Hon'ble Suplenre Court of India and the holcling colnpany has
deposited Rs. 630.00 crores as per direction of the Hon'trle Suprelne CoLrrt of India.

a
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S.R. Berusot * Co. LLP
Chartered Accountants

b. Securities and Exchange Board of India (SEBI) in a complaint filed against the Company and
holding conrpany imposed cerlain restrictions on the Company and holding contpany. The
Company and holding company liad received a favorable order against the appeal iu said case
fiotn Secr"rrities Appellate Tribunal (SAT). SE,BI sLrbsequently, has flled a statutory appeal
which is currently pending befbre Hon'ble Supreme Court. SE,BI has also imposed penalties
upon the Company and its holding company, sorre of its directors, officer, its fellow
subsidiaries and their directors which has been disposed-off by SAT with a direction that these
appeals will stand automatically revived upon disposal of civil appeal filed by SEBI against
aforementioned SAT j udgement.

c. ln respect of ongoing legal cases. the Company has outstauding trade receivables of Rs. 396.86
crores frorn customers, which is currently sub--ludice. Despite favorable order by Hon'ble
Supreme Cor-rft of India and at other levels the arnount is pending recovery since long. Based

on legal status and expert's view. the mauagement is confident of its recovery and is considered
that the amount is fully recoverable.

Based on the advice of the external legal counsels, no adjustrnent has been considered in the
flnancial results by the lxanagement in respect of above matters. Our conclusion is not rnodified in
respect of these matters.

6. The accompanying Statement of qLrarterly and year to date interim standalone flnancial results
includes Lrnaudited financial results in respect of 2-joint operations, whose interim financial results/
flnarrcialinfbnnationreflecttotalassetsofRs. l0.34croresasatSepternber30,2024,totalrevenues
of Rs. Nil and Rs. Nil, total net profit after tax of Rs. Nil and Rs. Nil and total comprehensive
iucome of Rs. Nil and Rs. Nil for the quafier ended and for the period ended on that date
respectively, aud net cash outflows of Rs. N il fbr the period fi'orn April 0l , 2024 to September 3 0,
2024, as considered in the Staternent is based on their unar-rdited interin-r f-inancial results and other
financial information which have not been reviewed by any auditor.

These urraudited financial results and other finaucial information of the said joint operations have
been approved and furnished to us by the Manager.nent. According to the infbrrnation and

explanations given to us by the Management, these interim fiiancial results and other financial
information are not rnaterial to the Cornpany. Our conclusion on the Statement is not rnodified iu
respect of this r.natter.

7. Tlre figLrres for the corresponding quafter September 30.2023 and period ended frorn April 01.
2023 to September 30,2023. as repofied in these unaudited flnancial results have been approved
by the Company's Board of Directors, but have not been subjected to a review.

For S.R. BATLIBOI & Co. LLP
Chartered Accor,rntants
ICAI Firm registration number: 301 003E/E300005

\^*d
per Gaurav Kumar Gupta
Pafiner
Menrbership No.: 5091 0l

UDIN : 24509 I 0 I BKERCT6087

Place: Gurugram
Date: October 22.2024
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NO.

PARTICULTRS

( UARTER ENDED I{ALF YEAR ENDED YEARENDED
30.09.202/

(Unaudited)
n.M.20u

(Unaudited)
30.w.202,

(flnaudited)
Refer note 3

il.09.2024
(Unaudited)

fi,w,mz\
(Llnaudited)
Refer note 3

3103.2024
(Audited)

I

2

3

l
t
6

1

8

9

l0
ll
12

Income
a) Revmue ftom opmtions
b) Othu income

Total income
Expenses

a) Cost of land, pkrts, development rights, consmctcd propmies and ochss
b) Employce bmcfits cxpense

c) Finance costs

d) Deprrciation and amofisation expmse

e) Othcr erpmses

Total expenses

Profit before exceprional items od tax (1-2)

Exceptiola.l items (nct)

Profit before tu (3+4)
Tax expenses for the p€riod/yeil
a) Tax relating to orlie ymrs

b) Defered ax (refm note 9)

Total tax expenses for the period/ year

Net pro6t for the period / year (5-6)

Other comprehensive income
a) Itms that will not bc redassified to proEt and loss

b) Incone as relating to items that will not be reclassified co profit and loss

Total other comprehensive income
Total comprehensive income for the period / yeil (7+8)

Paid up equS' share capital (face value of { 10 p6 share)

Other equrq

Eaming per equiry shae (face value of I 10 per shue) (not mualised)
Basic $
Diluted (?)

150.26

1t1.62

561.88

212.M

0.70

0.2r\

25t).2t

22.61

31.26

l.8l
,10.86

349.E4

212.M

30.53

30.53

lEt-51

5.55

().16)

5.39

166.q)

109.23

179.33

11().41

@9;t4

214.

266.01

23.15

33.51

4.&1

17.81

375.38

274.t6

71.11

74.41

199.95

1.63

0.01

L@
20L59

109.23

0.11

0.22

118.71

65.31

4E4.11

2t3.16

(0.0q
0.26

o.20

15E.15

109.23

55..11

55.41

157.95

167.00

35.11

25.07

1.92

38.29

270.75

zli.x

0.61

0.18

929.59

282.03

12fl.62

4t|6.40

7.18

p.15)

7.03

388.49

109.23

516.25

15.79

61.17

9.68

88.73

72l.22
4E6.40

101.9{

104.94

381 46

1.t7

0.+3

789.,13

I 18.90

mt.33

286.t0

.106.9,r

19.16

53.58

9.19

72.26

6n.03
2E6.30

71.21

74.21

212.09

0..r7

0.21

0.71

212.E0

109.23

0.82

0.21

1,797.U

276.79

2,074.63

1.20

0.03

4.23

795.43

109.23

6,728.56

3.0+

0.89

973.37

129.53

100.61

19.61

181.05

1 407.20

ffi1.43
300..11

7.84

11.26

r65.38

176.il
79t20

13 Additional disclosure as per Clause 52 (4) ofSecurities md Exchange Bord oflndia (Listing Obligations and Disclosue Requirenent) Regulations, 2015 : (refer note 7)

a) \et \t( onh
b) Debt So.ice Covmge ntio .DSCR) (In times)

c) Intaest Swice Covmge mtio (ISCR) (In rimcs)

d) Debt/Equrq'uuo (ln time$
e) Paid up debt mpital / Outstanding debt

f) Cunctt Ratio (n times)

g) long tem debt to working opial (ll times)

h) Bad debts to -\ccount rcccivable atio (hr oi,) *
i) Curert lubiliq mtio (In times)

i) Total debh to total assets (ln times)

k) Debtors tumoYq (ln times) *
l) Irrr.mtor rumover (ln times) *
m) Openting margn (In on)

d Net profit marg,n (Ir o/o)

o) C)utshnding redeemable prefcmce share

\umber
-\moutt

p) Captal Redemptiot Rcscn e

q) Debenrure ltcdempton Resene

r) Secudties Premium

13,5r1.12

6.05

6.+2

0.1.r

1,953.35

1.81

0.10

0.010'o

0.92

0.09

1.01

0.0+

29.25on
.10.31'o

628,5.1-+,000

6,285.+.t

|t.02

1.055.93

13,321.82

1.92

5.21

0.15

1,985.09

1.82

0.1 1

0.020n

0.91

0.10

1.08

0.01

28.68",0

11.720,o

628.5-1+,000

6285.1-t

11.02

-1.05t.93

12,4$.60
0.83

7.r0

o.o7

816.02

1.81

0.010n

0.99

0.05

0.98

0.03

:r1.339n

37.720n

628,5.1,+.0(x)

6.285..1+

11.02

1,055.93

13,51t.12

5.17

5.79

0.1,1

1,953.35

1.8.1

0.10

0.03"i,

0.92

0.09

2.lt:)

0.08

28.950n

11.0.1oi,

628,511,000

6,285.U

t1.t)2

1,055.93

12,5.10.60

1.0.1

1.00

0.07

876.02

1.81

0.079,0

0.99

0.05

1.88

0.08

21.990i

26.879i

628,51 1,000

6,285..1.1

11.02

+.055.93

13,123.23

2.98

9.06

0.15

2,015.33

't.81

0.11

0.t5";
0.91

0.10

1.19

0. l7
21.320.n

41.01c,o

628,5+.1.0(X)

6,285.11

l{.02

-1.055.93

\or annualisecl excqtt for thc ymr ended 31
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DLF Home Developers Limited
Regd. Office: 2nd Floor, Ariun IVIarg, DLF Shopping Mall, DLF Cin, Phase-I, DLF QE, Gurugram - 122002 (Hanana), India.

CIN - U74899HR1995PLC082,158, Website: surv.dlf.inlDHDL
'f el.: + 9l-124-1334200, Email: corporateaffairs@idlf.in

Statement of Unaudited Standalone Assets and Liabilities:

fl,F^+h

(( in crores)

Particulars
As at

30 September 2024
(Unaudited)

As at
31March2024

(Audited)

ASSETS

Non-curfent assets

Propern, plnllt md erluipment

Right ot usc asscts

Ir1\,estmeIt pr()pern
()ther intangible assets

Investment in subsidiaries, associates, ioint l.efltures and partnership Ftms

Financial assets

Inr.estments

Loans

()thcr non-currcnt f-tnancial asscts

I)ctlrred tax as-.crs (nct)

\on-current tax assets (net)

()ther tron current assets

226.76

68.93
-1 91

776.78

212.86

618.07

6,284.67

28.+5

18.r7

.t+ -3

0.14

3.1.80

). )()

.+-+.r3

0.38

6,149.6 r'

118 35

66.60

3-+.09

881 88

2i9.29

560.91

Total non-current assets 8,382.07 8,174.09

Current assets

Inventories

Financial assets

Investments

Trade receivables

Cash and cash equivalents

Other bank balances

Loans

Other current financial assets

Other current assets

215.00

116.21

71,.23

803.23

1,359.91,

2,867.84

658.1 0

6,209.1 ,-

210.81

440.17

791,.14

785.03

1,155.80

1,767.51,

673.94

6,099 45

Total current assets

Assets classified as held for sale

72,661.05

0.05

11,984.05

0.05

Total assets 21,043.17 20,158.t9

EQUITYAND LIABILITIES
Equity
Equin'share capital

Pteference share capital

Other equin

1.09.23

6,285.44

7,1 17.05

109.23

6,285..+.+

6,128.56

Total equity 13,511.72 13,r23.23

Non-current liabilities
Financial liabilrties

Borrowings

Lease liabrliw
()ther non-current financial liabrlities

Provisions

Other non-current liabilitres

598.30

1,6.82

6.81

1.6.1.6

0.00

598.01

2.86

6.53

1,3.96

0.03

Total non-current liabilities 638.09 62L39
Current liabilities
Finarcial liabilities

Borrowings

] ease liabiliw

Trade pavables

(a) total outstan<ling dues of micro and small eflterprises

(b) total outstanding dues of creditors other than micro and small enterprises

Other current financial liabilities

Provisions

Other current liabilities
--'lB@a6^

59.36

292.1,5

305.27

1 8.10

4,860.19

1,355.05

2.94

100.27

31.2.19

295 37

17.32

4,269.49

1,117 .32

1 .31

E,;=. -S
{/,',}.':'1 -'^:i ;Total current liabilities ..:\ a

rb 6,893.36 6,413.57
Total equity and liabilities 1*,9 U_f rrf\ l/Af-----=':., ,_\h 

21,043.17 20,759.19
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DLF Home Developers Limited
Regd. Office: 2nd Floor, Ariun lVlarg, DLF Shopping Mall, DLF Citv, Phase-I, DLF QE, Gurugram - 122002 (Harvana), India.
CIN - U74899HR1995PLC082458, rWebsite: w.dlf.inlDHDL
T el.: + 97-124-4334200, Email: corporateaffairs@'dlf.in

Statement of Unaudited Standalone Cash Flow:

DtF^+$^

({ in crores)

Particulars

30 September 2024

(Unaudited)
30 September 2023

(Unaudited)
(Refer Note 3)

A CASH FLOSTS FROM OPERATINGACTIVITIES
Profit before tax
Adiustments for:

Drltreciatiurt lrrtl am, 'rtis:tli, )r) cxPcnsc

-\mount frrrtcitctl on pr()pcnirs

Finance cost

Interest income (including thir value change in financial instruments)

Share of ptofit flrm partnership hrms (net)

Unciaimed balances and excess pror,'rsions r.vritten back

Loss rxr fair r-aluatioo of t-rnancial instruments (net)

-\llor.vance ,/ s,rrte oft's of hnancial and non-t-tnancial assets and prorisions

Operating profit before working capital changes

Vorking capital adjustments:
(Increase)/decrease in trade receivables

Increase in inventories

Decrease/(increase) rn other non-financial assets

Decrease/(increase) rn other frnancial assets and loans

(Decrease)/rncrease in other frnancial liabilities

Increase in provisions

Increase in other non-financial habilities

(Decrease)/increase in trade pavables

Cash flow from operating activities post working capital changes

Income taxes refunded/ (paid), net

Net cash flow generated from operating activities (A)

B CASH FLOWS FROM IIWESTINGACTIVITIES
Purchase of propertv, plant and equipment and intangible assets

Proceeds from disposal/redemption of investments

Purchase of investments

Investment of fixed deposit v'ith maturih'more than 3 months (net)

Loans given

Loans repal'ment received

Interest received

Net cash flow used in investing activities (B)

C CASH FLOWS FROM FINANCINGACTTVITIES
Repavment of non-cu.rrent borrowrngs (includrng current maturiues)

@epavment ofl/proceeds from current borrowings, net

Interest pa:d

Repavment of lease habrhties

Net cash flow used in frnancing activities (C)

Net (decrease)/increase in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at period end

Components of cash and cash equivalents:
Cash and cash equivalents

ffi,

486.40

968

(1 78)

61 17

(1,83 22)

(6e6)

(e1.8e)

1-+.1 5

29t.rs

(2.05)

(83 28)

49.14

9.08

(2s.2e)

1,.75

592.75

(61.18)

772.07

40.64

812.71

(1.01)

25.81

(23s 00)

(1,133.01)

(1e1 44)

13.99

101.7'7

(1,4U.89)

71,.23

71.23

(62.27)

(ss.07)

(2.5e)

(lle.e3)

(720.11)

791.34

71.23

919

286.30

53.58

(1 10 18)

(1 66)

(1.63)

211,

030
232.31

81.21

(122.s0)

(233.e7)

(45s.31)

0.58

0.81

1,,231,.90

141.41

879.44

(23.e0)

855.54

(0 82)

265.12

(40.06)

(187 0e)

(s21.-+e)

302.17

99.76

(381.s1)

(200.00)

41.91

(80.77)

Q.32)
(238.18)

235.85

46 61

282.52

282.52

282.52
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Notes to the Standalone Financial Results

The above standalone financial results of DLF Home Developers Limited ('the Company) have been
prepared pursuant to the requi.tements of Regulation 52 of the Secudties and Exchange Board of
India (I-isting Obligations and Disclosute Requirements) Regulations, 2015 (SEBI LODR), as

amended and in accordance with the recognition and measurement principles of Indian Accounting
Standards (Ind AS) as notified under Section L33 of the Companies Act, 2073 tead with the
Companies Qndian Accounting Standards) Rules, 2015 as amended.

The above standalone Ftnaniral results of the Company have been reviewed by the Audit and
Compliance Committee and approved by the Board of Dfuectors at their respective meetings held on
22 October 2024. The statutorry auditors have caried out Limited Review of above standalone
financial results of the Company.

The figures for the corresponding quarter ended 30 September 2023 and period ended from 1 April
2023 to 30 September 2023, as reported in these unaudited standalone hnancial results and the
unaudited standalone cash flow have been approved by the Company's Board of Directors and are
not subiected to a teview / aadit by the statutory auditors of the Company. However, the management
has exercised necessarry dus diligence to ensure that financial results for this period provide a true and
fair view of the Company's affairs.

The Company's business activities which are primarily teal estate development and related activities
falls wi*rin a single reportable segment as the management of the Company views the entire business
activities as real estate development. Accordingly, there are no additional disclosures to be furnished
in accordance with the tequirement of Ind AS 108 - Operating Segments with respect to single
reportable segment. Further, the operations of the Company is domiciled in India and therefore there
are no reportable geographical segment.

5. Key litigations:

a) i) In a complaint trled by Belafue/Magnoha/Park Place owners association against the Company
(in tespect of Company's project namely Park Place) alleging unfair condidons on its buyers, the
Competition Commission of India (CC! had imposed penalty of t 630.00 crores on DLF Limited
("DLF" or "the Holding Company"), which is also upheld by the Competition Appellate Tribunal
(COMPAI. The Company along with the Holding Company had fiIed an appeal before Hon'ble
Supreme Court of India (Hon'ble Court) against the said orderwhich the Hon'ble Court admitted
vide its order dated 27 August 2014 and the Holding Company deposited < 630.00 crores on
Hon'ble Court's direction, shown the same as recoverable in the books of the Holding Company.
The Holding Company has Frled an application seeking refund including interest, which is to be
listed along-with main appeal in due course.

ii) CCI vide its order dated 14 May 201,5 had directed the Company relaung to New Town Heights
Project, to cease and desist rn implementation of the terms and conditions of Apartment Buyer
Agreement which is found to be unfair and abusive. No penalty has been rmposed by CCI.
Appeals filed by the Company which were dismissed by COMPAT and the order of the
CONIPT\T was challenged by the Company, before the Hon'ble Supreme Court of India. The
appeals har.e been tagged u,'ith the main appeal [mentioned inPara-a (i) above].

The above matters are pending for final outcome.

2.

J

4.
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Notes to the Standalone Financial Results

b) In a matter ,11.g-g the Holding Company for non-disclosure of material information at the time
of hling Red Herring Prospectus n 2007, the Securities and Exchange Board of India (SEBD
restrained the Holding Company and its Ofhcers/certain ditectors from accessing the securities
market and ptohibited them from buying, selling or otherurise deahng in securities, dfuectly or
indirecdy, in any manner, whatsoever, for a period of three years. Similar show cause notices were
also issued to the Company and two of the fellow subsidiades, their directors and certain other
entities.

By way of order dated 26 February 2015, the Adjudicating OfFrcer, SEBI imposed monetary
penalties upon the Holding Company, some of its officers and Directors, the Company and its
nvo fellow subsidiaries and their Directors under Section 15HA and under Section 15HB of the
SEBI Act.

The Holding Company, the Company, its two fellow subsidiaries and other parties aggdeved by
the aforesaid otder filed appeals before the Hon'ble SEBI Appellate Tdbunal (SAT) aginst the
aforesaid order dated 26February 2015. When these appeals were listed before Hon'ble SAT on
15 April 2015, SEBI's counsel under instructions stated that during the pendency of the said
appeals, the Ordet dated 26 February 2015 would not be enforced. The Hon'ble SAT vide its
ordet passed on 25 April 2018 held that in view of Hon'ble SAT's majority decision dated 13
March 2015, the SEBI Order dated 26 February 201.5 cannot be sustained.

Accordingly, the Hon'ble SAT disposed-off the appeals with a direction that these appeals, shall
stand automatically revived once the Hon'ble Supreme Coutt disposes of the civil appeals Frled
by SEBI agarnst the Hon'ble SAT's judgment dated 13 March 2015. The matters are pending for
final outcome.

.) The Company has total outstanding trade receivables from Coal India Limited and its subsidiaries
(togethet referred to as "CIL") amounting to { 259.68 crores. The Company and CIL had
approached JSERC flharkhand State Electriciry Regulatory Commission) for fr-xation of taiff,
who passed the order in favour of the Company and the same was upheld by Appellate Tribunal.
CIL filed appeal before the Hon'ble Supreme Court of India (Hon'ble Court) which issued order
dated 14 September 2012 d:u.ecane CIL to pay taiff fxed byJSERC as conf,rmed by Appellate
Tribunal, however, the said amount is still pending recovery. The Company believes that pending
Frnal disposal of the matter and keeping in view the interim relief gtanted by the Hon'ble Court
the amounts due from CIL are fully recoverable. In addition, there are other similar cases from
other customers wherein amount involved is { 137.18 crores and the Company is confident of its
recovery based on the Court decisions till date and legal advice.

Based on the grounds of the appeals and advice of the independent legal counsels, management
believes that thete is strong fikelihood of succeeding in respect of above matters. Pending the final
decisions on the above matters, no adjustment is required to be made in these standalone financial
results.

The above litigauons as mentioned in point 5 (u), (b) and (c) are subject matter of 'Emphasis of N{arter'
in Independent Auditor's Revierv Report.

6. Dudng the previous yeat, the Companv has allotted 60,000 - 8.500,'0 Senior, Secured, Rated, Listed,
Redeemable, Guatanteed, Rupee Denominated Non-Converuble Debentures ('NCDs) of the face value
of { 100,000 each at par, amounting to { 600.00 crores by way of private placement. The NCDs are
secured b)- *nu of pari-passu chatge on immovable propern
owned subsidrary of DLtr Limited, the Holdrng Companv.
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In accotdance with the terms of the Debenture Trust Deed, the security is sufFrcient to cover more than
one hundred and Frfty percent of pdncipal and interest outstanding in tespect of these NCDs.

Out of the total proceeds of t 600.00 crores from issuance of said non-converdble debentures, there is
no utilization of proceeds as at 30 September 2024 and the entire proceeds are invested in flr-xed deposits.

7. Fotmulae fot computation of ratios are as follows:

SL.
NO.

Ratios Formulae

n Net Worth Paid up share capital * Other equity

b) Debt Service Coverage Ratio Earnings available for debt / interest payouts [Net profit after
taxes + Non-cash operating expenses/ income i.e.
depreciation and amortizations * Finance cost * other
adjustments i.e. loss on sale of fi-xed assets etc.] + Debt
Service pinance cost + Lease payments + Principal
repayments made during the period/year for non-cuffent
borrowings (including cuffent maturities)l

.) Interest Service Coverage Ratio Eatnings available for debt / interest payouts [Net profrt after
taxes + Non-cash operating expenses/ income i.e,

depreciation and amorazations * Finance cost * other
adjustments i.e. loss on sale of Fxed assets etc.] + Finance
cost

d) Debt/Equity Ratio Total Debt + Total Eq"ity
E Paid up debt Capital/ Outstanding

debt
Non-current borowings * Current borrowings

0 Current Ratio Current Assets + Current LiabiJity

s) Long term debt to working capital Non-Current Borrowing (Including Current Maturities ol
Non-Current Borrowing) + Current Assets Less Curent
Liabilities @,xcluding Current Maturities of Non-Currenl
Borrowings)

h) Bad debts to Account Receivable
Ratio

Bad Debts + Average Trade receivables

r) Current liabilirv ratio
J

Total Current Liabilities + Total Liabilities

l) Total debts to total assets Total Debt + Total Assets less assets held for sale

k) Debtors turnover Revenue from operations + Average Trade Receivables
r) InYentofv tumove,r Cost of land, plots, development rights, constructec

properties and others + Average Inventory
m) Operating margin (%) IEBIT - Other Income] - Revenue from operations
,, Net proht margin (%) Net Proht after Tax + Revenue from operations

8. In absence of adequate proFrts, the Company has not created Debenture redemption reserve pRR) as

requ.ired under section 71 of the Companies Act, 2013 in these standalone hnancial resuks.

9. Pursuant to change in tar rate on long term capital gain on enactment of the Finance Act, 2024, the
Companl has re-assessed, deferred tax asset / liabilities considering the effective tax rate as applicable on
capital gains. This has resulted reversal of deferred tax liabrJrq- of { 24.06 crores.

$"fr



Notes to the Standalone Financial Results

10. The figures for the corresponding previous peiod/year have been regrouped/reclassified, wherever
necessary.

On behalf of the Board of Directors

DIF&

\1,/4
Place: Gurugram
Datez 22 October 2024

Vishal Damani
Whole Time Director
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S.R. Barusor * Co. LLP 4th Floor, Office 405
World Mark - 2, Asset No. 8
lGl Airport Hospitality District, Aerocity
New Delhi - 110 037, India

Tel : +91 11 4681 9500

Chartered Accountants

Independent Auditor's Report on book values of the asset, security cover and compliance with all
covenants (except financial covenants) as at September 30, 2024 for submission to Debenture Trustee

To

The Boald of Directors
DLF Hou-re Developers Lirnited
lst Floor. Dl,F Galeway Towet R Block.
DLF City. Phase-lll Gurugran.t
Haryana, India- 122002

l. l'his Report is issue:d in accoldance with the terrrs i'rI'the selvice scopc'letter agreerxent dated October I5.
2024 and rxaster engagement agreement dated April 02.2024. as arrended rvith Dl.F IIonre Developers
Linrited (heleinafter the''Ciorrrpany").

2. We S.R. Batliboi & Co. LLP. Clrarlered Accountants. are the Statutory Auditors of the Corrpany and have
been requested by the Cornpany to exarnine the accornpanying Staterrent on book value of assets in relation
to senior, secLrred. rated. listed, redeernable, guaranteed, rupee denorninated. non-convertible debentures ol
face value of Rs. 1.00,000 each aggregating to Rs. 60,000 lakhs (hereinafter ref'erred as "NCDs") of the
Company, as at Septernber 30. 2024 (hereinafter the "Annexure") which has been prepared by the Cornpany
fiom the Board approved unaudited standalone financial results of the Company, underlying books of
accounl. other relevant records and docurnents maintained by the Ciornpany and certificate obtained fi'onr
the statutory auditor of Edward Keventer (Successors) Private Lirnited, (a cornpany within the rneaning of
the Cornpanies Act.20l3. having CIN U74899DL1946PTC001029 and having its registered office at lE,

Jhandewalan Erter.rsion, Naaz Cinema Cornplex. New Delhi 110055, heleinafter referred to as the
"Security Provider") as at and for the period ended September 30. 2024 and compliance with all the

covenants (exccpt llnancial covenants) pursuant to the requirernents of the SEBI Master Circular for
Debenture Trustee (SEBI/HO/DDHS-PoD3/PlclRl2024l46) dated May 16. 2024 (hereinafter the "SEBI
Cilcular'') read with Regulation 56(lXd) of the SEBI (Listing Obligations and Disclosure Requirerrents)
Regulations.20 15, as anrended. and has been initialed by us fbr identification purposes only.

1'his Report is required by the Company fbrthe purpose of submission with Vistra ITCI- (lndia) Lirrited
(hereinafter the "Debenture Tlustee') of the Cornpany to ensure compliance lvith the SEBI Cilcular in
respect of its NCD's having face value of Rs. 1,00,000 each ('DebentLrres'). The Cornpany has entered into
an agreernent with the Deberrture 'frustee vide agleernent dated Marclr 20, 2024 in respect of suclr

Debentures.

Management's Responsibility

3. The prepalation of the Annexules is the respousibilily of the rnanagernent olthe Company inclLrding the
preparation arrd rraintenance ofall accounting and other lelevant supporting records and docunrents. -[his

responsibility includes the design. inrplernentation and rraintenance of internal contlol relevant to the
pleparation and plesentation of the Annexures and applying an appropriate basis olpreparation; and rnaking
estimates that are reasonable in tl.re circuu.rstances.

1. 1-he uranagetrerrt of the Cornpany is responsible fbl ensuring that the Ciompany cornplies with all the
relevant requiretnents of the SEBI circular and SEBI (Listing Obligations and Disclosure Requilernents)
Regulations.20 l5 including plovidin-u all lelevant inforrnation to the Debenture l-rustee.

5.R. Batlrbor & Co. LLP, a Limited Liabitity Partnership with LLp tdentity No. AAB-4294
Regd. Office:22, Camac Street, B ock'B'.3rd Floor. Kotkata-7OO 016
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S.R. Bnrusot & Co. LLP
Chartered Accountants

Aud itor's Responsibility

5. It is our responsibility to provide a lirnited assurance and conclude as to whether the

(a) The arnountof NCD disclosed ir.r Colurnn F of PartAl of Anuexure are acculately extracted fiorn
the unaudited standalone financial results and other financial inlbrrnation of the Corr-rpany as at and

for the period ended September 30.2024:

(b) The arnount of NCD disclosed in Column F o1'Part A.2 of Annexure are acculately extracted fi'otn
the unaudited standalone flnancial resuhs and other flnancial infbnnation of the corrpany as at and

for the pedod ended Septernber 30,2024.

(c) Book values o1'asset and charge against irnrnovable propefiy of security provider and tnarket value

of asset as included in the Colurnn F and M of Part A2 of the Annexure, which has been pledged

against the NCD issued by the Con.rpany are in agleernent with the certiflcate provided by the

statutory auditor ofthe security plovider as at Septerxber 30.2024:

(d) The Cornpany lras rnaintained security cover of at-least one hundred and fifty percent in respect of
the NCDs as per the tertrs of Debenture Trust Deed;

(e) The Cornpany is in compliance with all the covenants [excluding financial covenants as mentioned
in clause 10.3 and First Schedule (Financial covenants and other conditions) ofthe debenture trust
deed dated March 20,20241as at Septernber 30.2024.

6. We have perfonned a limited review of the unaudited standalone flnancial results of the Company for the

period ended Septen-rber 30.2024. prepared by the Company pursuant to the requirernents of Regulation 52

of the SEBI (Listing Obligations and Disclosure Requirer.nents) Regulations.20 15, as atnended, and issued

an unrnodified conclusion dated October 22.2024. Our review of those flnancial results was conducted in
accordance with the Standard on Review Engagerrents (SRE) 2410. "Review of Interim F'inancial

Inforrnation Perfbrnred by the Independent Auditor of the Entity". issued by the Institute of Chartered

Accountants of India ("lCAl").

7. We conducted our cxarnination of the Annexures in accorclance with the Guidaucc Note on lLeports or

Certillcates lor Special Purposes issued by the ICAI (the'"Cuidance Note"). The Guidance Note tequires
that we comply with the ethical requirernents o1'the Code of [thics issued lry the ICAI.

8. We have conrplied with the rclevant applicable rccluirenrents of the Slandard on Quality Cloutrol (SQtl) l.
Quality Conlrol fbr [iirrns that Perforur Audits and Revier.vs o1-Historical [:'inancial lnfbnnatiorr" and Other
Assurance and Related Services Engagelne'nts.

Our scope olwork did not involve us perfbmring audit tests for the purposes of expressing an opinion orr

the f'airness or accuracy of any of the financial infbrrnation or the financial results of the Conrpany tal<en as

a whole. We have not perlbnned an audit, the objective of which would be the expression of an opinion on

the financial results, specified elements. accounts or iterrrs thereof. fbr the purpose of this reporl.
Accordingly. we do not expl'ess such opinion.

10. A limited assurance engagernent includes perlbrming procedules to obtain sufflcient appropriate evidence
on the applicable criteria. rrerrtioned iu paragraph 5 above. The procedLrres pelfbnned valy in nature and
tinring fl'orn. and are less extent than for. a reasonable assulance. Consequently, the level o1'assurance
obtained is substantially lowerthan the assurance that would have been obtained had a reasonable assurance
engagernent been perfbmted. Accordingly, oul procedLrres irrcluded the fbllowing in relation to the
Annexures:

9
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With lespect to disclosure in Colun-rn F of Part A I and ,A2 olAnnexure

(a) Obtained the Board approved standalone flnancial results of the Conrpany and other financial
infbrrration for the period ended Septernber 30.2024;

(b)

(c)

Obtained and read the Debenture Trust Deed dated March 20.2024:

Traced the amount of NCDs as appearing in colurnn F of Part A I of Annexure frotn the unaudited

standalone financial results and other financial inforrnation of the Cornpany as at and for the period

ended Septernber 30. 2024;

Traced the arnount of NCDs as appearing in colurnn F of Part 42 of Annexure fi'our the unaudited
standalone flnancial results and other flnancial infbrrnation of the Company as at and for the period

ended Septernber 30. 2024;

Traced the book values of asset. charge against irnrnovable propelty of security provider and tnarket
value of asset as irrcluded in the colurnn F and M of Parl A2 of the Annexure. which has been

pledged against the NCD issued by the cornpany are in agreernent with the certiflcate of statLrtory

auditor of the security provider as per Parl B of Annexule.

Tested the arithrnetical accuracy;

Perforrned necessary inquiries with the lnanagelnent and obtained necessary lepresentations.

(d)

(e)

(0

(e)

With respect to disclosure in Column F of Part B of Annexure

(a) Obtained frorr rnanageurent, the certifloate clf the statlltory auditor of the security provider'.

ccrtifying thc book value o1'asset. irnrnovsblL: ploperty or.vned by seculit5, pt'ovider and charge

created on such irnrnovable propeffy as per Part B cll Annexure. We have not perfbnned any

independent procedures in this legard;

(b) We were not required and have not peltblrned any ptocedures with respecl to the certificate
provided by the statutoly auditor of the seculity provider as per Part tl of the Annerurei

(c) Perfbrmed necessal'y inquiries with the rnanagernent and obtained necessary representations

With respect to maintained security cover of at-least one hundred and fifty percent in respect of the
NCDs in Part C of Annexure

(a) Obtained and read the Deber.rture Trust Deed dated March 20,2024 and noted that the Cornpany is

required to rnaintair.r asset cover of at-least one hundred and fifty percent at alltimes;

(b) Noted frorn the terms of Debenture Ttust Deed that the Cornpany shall issue NCDs againsl pledge
of irrrnovable propelty owned by Edrvard Keventer (Successors) Private l.irnited (SecLrrit5

Provider). a wholly owned subsidiary of the Ilolding Conrpany. rneasuring 22.95 acres located at
zl8. Diplomatic Enclave. Sardar Patel Marg. Kitcher.rel Road. Chanakyapuri. New Delhi - I 1002 I

including all present and firtute buildings. superstructutes. flats. units. apartrnents and other
structules constructed / standing to be coustructed theleon and all present developrnent and all
other present rights. title. beneflts and interest of i ncsrrlrt to the Security Provider iu lespect
thereof [excluding certain third-party intelests (other than interests created to secure the Existing
Debt) on a portion of imrnovable propefiy adrneasuring 9870.08 squal'e lnetels and on 39. 100

square f-eet residential built Lrp area (to be derrarcated at the tirne olsubrnission of building plan)
by the Security Provider] het'einaftel lefen'ed as "lrnrnovable Ploperty" or irrmovable Properties";



S.R. Barutsor * Co. LLP
Chartered Accountants

(c) As required by Debenlure Trust Deed. the fair value olirnrnovable property shall be considered as

lower of the two valuations of such imrnovable ploperty obtained by the Cornpany. Read the
valuation repofis obtained flonr two external valuers dated March 13,2024 fi'orr Cushman
Wakefleld's lndia Private Lirnited aud March 14. 2024 frorn Kzen Valtech Private Lirnited
provided to us by the management and noted that lower ol'tl.re two valuations. has been considered
fbr the purpose of computation of Security Cover in the accornpanying Staternent. We have relied
upon such repolts fiorn extelnal valuets and have not perfbrmed any independent procedures in
this regard:

(d) Noted florn the Debenture Trust Deed that the Holding Cornparry had obtained Wolking Capital
l,oan fiorn Standard Chartered Bank (hereinafter"'Existing Debf') against pledge ofthe iurnrovable
property as security thereol'and that the Holding Cornpany was requiled to rnaintain one hundred
and fifty pel'cent as security cover with respect to eristing debts:

(e) Traced and agreed the arnount of the principal and interest payable as at Septerrber' 30. 2024 in
respect of NCDs to the un-audited underlying books of account rraintained by the Cornpany as at
and fbr the period ended Septernber 30. 2024 to Parl C of Annexure

(0 Traced and agreed the arnount of the existing debt to the certif-rcate of the statutory auditor of the

security provider (as provided by the rnanagernent of the Cornpany) as at and fbr the period ended

Septernber 30.2024 to Paft C of Annexurel

(g) Obtained Forrn CHG-9 frled with Ministly of Corporate AflaiLs ('MCA') by Edward Keventer
(Successols) Private Lirnited dated March 20.2024 provided to us by the Cornpany, traced and

agreed the charge created against such imr.novable propefty as stated in the said Form to tl.re

Deberrture Trust Deed. We have relied on the same and has not performed any other procedules in
this regard;

(h) Tested the arithrretical accuracy of cornpr-rtation of seculity cover in Part C of the Annexure;

(i) Perfonned necessary inquiries rvith the lnanagerneut and obtained necessary representations.

With respect to all the covenants Iexcluding financial covenants as mentioned in clause 10.3 and First
Schedule (Financial Covenants and Other Conditions) of the debenture trust deed dated March 20,20241
in Part D of Annexure

(a) With respect to covenants fexcluding financial covenants as urentioned in clause 10.3 and First
Schedule (Financial Covenants and Other Conditions) of the debenture tl'ust deed dated March 20.
20241. the rnanagement has lepresented and confirlned that the Cornpany has cornplied with all the
othel covenants includiug affirrnative. inlbrurative. and negative covenants as plescribed in the
Debenture l'rust Deed (Ref-er Part D of the accompanyiug Annexure). as at Septerrber 30.2024.
We have not perforrned any independenl procedure ir.r tl.ris regald;

(b) We have lelied on the sarne and not pelfblmed any independent plocedures in this regald;

(c) Pelfbrrred necessary inquilies with the lnanagelnent and obtained necessar)' represenl.ations.
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Chartered Accountants

Conclusion

ll. Based on the procedures perforrned by us. as ref'erred to in paragraph l0 above and according to the
infbrmation and explanations received and rnanagernent representations obtained, nothing has corne to our
attention that causes us to believe that:

(a) The arnount of NCD disclosed in Colurnn F of Part A I of Annexure are not accurately exh'acted
frorn the unaudited standalone flrrancial results and other financial infbrmation of the Company
as at and for the period ended Septernber 30.2024;

(b) The arnount of NCD disclosed in Colurnn F of Part A.2 of Annexure are not accurately extracted
fi'orn the unaudited standalone financial results and other financial inforuration of the Cornpany
as at and fbr the period ended Septernber 30.2024;

The Book values of asset and charge against irnrnovable property of security provider and rnarket
value of asset as included in Colurnn F and M of Parl 42 of the Annexure. which has been pledged
against the NCD issued by the Company as included in the Statement are not in agreernent with
the cerlificate provided by the statutory auditor of the security provider as at Septernbet 30,2024;
and

(c)

(d) The Cornpauy has r.rot rnaintair.red security cover of at-least one hundred and fifty percent in
respect of the NCDs as per the terrns of Debenture Trust Deed.

(e) The Cornpany is not in corrpliance with all the covenants [excluding tlnancial covenants as

mentioned in clause 10.3 and Filst Schedule (Financial Covenants and Other Conditions) of the
debenture trust deed dated March 20.20241as at September 30,2024.

Restriction on Use

12. This report is addressed to the Board of Dilectots of the Company solely for the purpose as set forth in
paragraph 2 above and should not be used by any other person or for any other purpose. Accordingly.
we do not accept or assulne any liability or any duty ofcare for any other purpose or to any other person
to whom this report is shown or into whose hands it rnay corne. The use of this leport by you is subject
to your agreement to hold harrnless S.R. Batliboi & Co. LLP and its personnel frorn any clairns by any
third parties including but lirnited to Debenture Trustee. to the extent that such claims arise as a result
of the services, for use or disclosure of this cefiificate or this engagement generally. We have no
responsibility to update this report for events and circurnstances occurring afier the date ofthis report.

FoL S.R. Batliboi& CO. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

\^t'-'
per Gaurav Kumar Gupta
Partner
Merrbership Nurrber: 509 l0l

UDIN : 24509 I 0 I BKERGR69-54
Place: Gurr-rgrarn

Date: October 22.2024
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Prcrisbns (Refe( noE 2l
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Erclusive
Security Cowr
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Security Cover
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Part A2 of Annerure
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Column A Column B Colunl il C Column D Column E Colunrn F Column G Column H Coltrmn I Column J Column K Column L Colunrn M Colunn N Column O
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Charge

Exclusive
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Prri- Passu

Cherge
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Assts not
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(Tofsl C to B) Relsted to only fho* items covered by this c€rtificate

Debt for which
this cerlifica te
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which this
cerlifica te

b.irg issued
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prri-Fsssu chargc
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oD which th€r€
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chargc
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iI columil F)
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considere d

more thail
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(hrrged otr
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Carryiilg /book value
tor exclusive charge
asseis Ehere f,rrket

vtrlue is trot
asccrtai0able or

eppticable
(For Eg. Bank

brlence, DSRA
market vsluc is not

epplicable)

luarkct Value
for Pari passu
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Cerryhrg value/book
valile for pari passu

chlrge essefs where
Barket value is ilot

asce[rineble or
applicrble

(For Eg. Batrk Bslrnce,
DSRA merket vrlue is

not applicrble)

Total
Value(=K+L+i\'l

+N)

Relatitrg to Coluf,n F

Book Value Book Vrlue Ycs/ No Book Yslue Book Velue
ASSETS
Propcq- Plail md Equlpmcnt

Caoilrl Work-i!- Prosrcss

RrEht of Us Asets
md\\ill

Intucibl€ -{s$B
lnhqible Assts undor DcveloDment

In!eSmcnt
Loe
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Ottrcr Debr

Subordtutcd debt

Bofior\ ings

Bmk
Debt Securities

Othem
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Cover on Book Value
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Cov€r Ratio
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Patt B

lndependent Auditor's Repoil on book value of the asset and Security cover statement as at March 31, 2024 in tems of
regulation 54 read with regulation 56(1Xd) of SEBI L0DR Regulations , 2015 (as amended) and SEBI circular dated May 19,
2022

To

The Board of Directors,
Edward Keventer (Successors) Private Limited,
1E Jhandewalan Extn. Naaz Cinema Complex,

New Delhi -1 10055

l. This Repoft is issued in accordance with the terms of the engagement entered with M/s Edward Keventer (Successors)

Private Limited (hereinafterthe "Security Provider/ the Company").

2. We ARG & Co. LLP Charteted Accountants, are the Statutory Auditors of the Company and have been requested by the

Company to examine the accompanying statement in Annexure 1 solely in relation to book value of assets and security cover

in relation to senior, secured, rated, listed, redeemable, rupee denominated, non-convertible, taxable debentures offace
value of Rs 1,00,000 each aggregating to Rs 60,000 lakhs (hereinafter referred as "NCDs") of one of the subsidiary of

Holding Company (herein after called " NCD issuef), as at September 30,2024, (hereinafterthe "Statement/Annexure1")

which has been ptepared by the Company ftom the unaudited financial information and undedying books of account and

other relevant records and documents maintained by the Company and Holding Company and its subsidiary as at and for

the period ended September30,2024, pursuantto the requirements ofthe SEBI circular dated May L9,2022 on Revised

format of security cover certificate, monitoring and revision in timelines (hereinafter the "SEBI Circular"), and has been

initialed by us for identification purposes only.

The Security provider in this regard has entered into an agreement dated March 20, 2024 with Vistra ITCL (lndia) Limited

("Debenture Trustee") for mortgaging its asset in relation to issuance of NCDs by NCD issuer

Ihis Report is tequired by the Company for the purpose of submission with Debenture Trustee and with statutory auditor of

NCD issuer as per requirements of the SEBI circular dated May t9,2022.

Management's Rsponsibility

3. Ihe prepalation of the Statement (attached to the cenificate as annexure 1) in revised format pursuant to requirement of

SEBI and statement of asset cover tatio (attached to the certificate as annexure 2), is the responsibility of the management

of the Company including the preparation and maintenance of all accounting and other relevant supporting records and

documents. This responsibility includes the design, implementation and maintenance of internal control relevant to the

preparation and plesentation of the Statement and applying an appropriate basis of preparation; and making estimates

that are reasonable in the circumstances.
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4. The management of the Company is responsible foI ensuring that the Company complies with all the relevant requirements

ofthe SEBI circular and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including providing all

relevant information to the Debenture Trustee.

Audito/s Responsibi lity

5. lt is our responsibilityto provide a limited assurance and conclude asto whetherthe

a) Book value of asset and Security cover as included in Column F of Annexure 1 of the Statement by the

management, which has been pledged against the NCD issued by NCD issuer is in agreement with the books of

account underlying the unaudited financial information ofthe company as at Septembe r 30,2024 and

b) the Company has maintained security cover 0f at-least one hundred and fifty percent in respect ofthe NCDs as

per the terms of Debenture Trust Deed;

6. We have reviewed the financial information ofthe Company as at and forthe year ended September 30,2024, on which we

have issued a limited review report vide our lepon dated 15u October,2024.Our review ofthese financial information was

conducted in accordance with the Standards on Auditing, as specified under Section 143(10) ofthe Companies Act, 2013,

as amended and other applicable authoritative pronouncements issued by the lnstitute of Chartered Accountants of lndia

('lCAl"). Those Standards require that we plan and perform the audit to obtain reasonable assurance about whether the

financial statements are free of material misstatement.

We conducted our examination of the Statement in accordance with the Guidance Note on Reports or Certificates for

Special Purposes issued by the lCAl (the "Guidance Note"). The Guidance Note requires that we comply with the ethical

requirements ofthe Code of Ethics issued bythe lCAl.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for

Firms that Perform Audits and Reviews of Historical Financial lnformation, and 0ther Assurance and Related Services

Engagements.

Our scope of work did not involve us pedorming audit tests for the purposes of expressing an opinion on the fairness or

acculacy of any of the financial infotmation or the financial results of the Company taken as a whole. We have not

peformed an audit, the objective of which would be the expression of an opinion on the financial results, specified

elements, accounts or items thereof, for the purpose of this report. Accordingly, we do not express such opinion.

10. A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the

applicable criteria, mentioned in paragraph 5 above. The procedures performed vary in nature and timing from, and are

less extent than for, a reasonable assutance. Consequently, the level of assurance obtained is substantially lower than the

assulance that would have been obtained had a reasonable assurance engagement been performed. Accordingly, our

procedures included the following in relation to the Statement:

Obtained the unaudited financial information as at 30 September, 2024 and traced the book value of immovable

property from such audited financial statements te Golunn F ofthe attached Statement.

7
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Obtained two Valuation reports of the asset owned by secuilty provider dated 14 March,2O24 & 13 March,

2024and traced the lowest value from both the reportsto column M of the attached statement. We have relied

upon such repofts from external valuers and have not pedormed any independent procedures in this regard

Obtained Form CHG-9 filed with Ministry of Corporate Affairs ('MCA') fled by security provider dated 27 March,

2024trom the management ofthe Company, traced and agreed the charge created against such asset. We have

relied on the same and has not performed any other procedures in this regard

Obtained statement of asset cover ratio from the management of NCD issuer annexed to the certificate as

Annexure 2 pursuant to the terms of Debenture Trust Deed. Tested the arithmetical accuracy of computation of

security cover ratio. The same has been initialed by us for identification purpose only.

Noted from the tems of Debenture Trust Deed that the Company shall issue NCDs against pledge of immovable

property owned by Edward Keventer (Successors) Private Limited (Security Provider), a wholly owned subsidiary of

the Company, measuring 22.95 aues located at 48, Diplomatic Enclave, Sardar Patel Marg, Kitchener Road,

Chanakyapuri, New Delhi - 110021 including all present and future buildings, superstructures, flats, units,

apartments and other structules constructed / standing to be constructed thereon and all present development

and all other present rights, title, benefits and interest ol / acauingto the Security Provider in respect thereof

[excluding certain third-party interests (other than interests created to secure the Existing Debt) on a portion of

immovable property admeasuring 9870.08 square meters and on 39,100 square feet residential built up area (to

be demarcated at the time of submission of building plan) by the Security Providerl hereinafter refened as

"lmmovable Propefty' or immovable Properties";

Pedormed necessary inquilies with the management and obtained necessary representations.

Noted from the Debenture Trust Deed that the Holding Company of the Company i.e. DLF Ltd had obtained

Working Capital Loan from Standard Chaftered Bank (hereinafter "Existing Debt') against pledge of the

immovable property as security thereof and that the Company was required to maintain one hundred and ffty
percent as securi$ cover with respect to existing debts.

Traced and agreed the amount of the principal and interest payable as at September 30,2024 in respect of NCDs

and the existing debt to the un-audited underlying books of account maintained by the subsidiary of Holding

Company and holding company as at and for the year ended September 30,2024;

Conclusion

1 L Based on the procedures performed by us, as refened to in paragraph 10 above and accordingto the information and

explanations received and management tepresentations obtained, nothing has come to our attention that causes us to

believe that:

a) Book value of asset and Security cover as included in Column F of Annexure 1 of the Statement by the

management, which has been pledged against the NCD issued by NCD issuer is not in agreement with the books

of account underlying the unaudited financial information ofthe company as at September 30,2024 and

b) theCompanyhasnotmaintainedsecuritycoverofat-leastonehundredandfiftypercentinrespectoftheNCDs

as per the tems of Debenture Trust Deed;

b)

c)

d)

e)

D

c)

h)

I
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(1he Space has been left blank intentionally)

Restliction on Use

12. The Repoft has been issued at the request of the Company, solely in connection with the purpose mentioned in
paragaph 2 above and should not be utilized for any other purpose or by any other person without our prior written

consent. Accordingly, we do not accept or assume any liability or duty of care for any purpose or to any person to whom

this certificate is shown or into whose hands it may come without our express consent in writing. We ARG & Co. LLP

shall not be liable to the Company, the Debenture Trustees or to any other concerned for any claims, liabilities or

expenses related to this assignment, except to the extent of fees relating to this assignment. We have no responsibility

to update this certificate for any events or circumstances occurring after the date to this certificate.

For & on behalf of
ARG & Co. ttP
Chartered Accountants
tcAt Regn 10630N/N500036.
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Membership N0.521269

Place: New Delhi

Date:22th Oct,2024
UDIN: 2452 1269BKFCLK4969
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Annerurc I

Value ln Financial Privste Afuuil h f Lild
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Annexuru 2

StatEment of computation of Asset Cover and Compliance with covenants of senior, secured, rated,
listed, redeemable, guaranteed, rupee denominated, non-convertibte debentures of lace value of
Rs. 1,00,000 each aggregating to Rs. 60,000 lakhs (hereanaftsr rcferred as "NCDs"l

lnd 109 adjustments

Note 1: The Company has issued NCDs whicfi were listed on BSE Umited on March 28, 2024.,n respect
of the same, the Company has entered into an agreement dated March 20, 2024 w/h fire Debenhrre
Trustee, hereinafter refuned as 'Debenfure Trust Deed'.

Note 2: The Asset / Security means Land / propefi of the Security Provider being immoratile properry
measuring 22.95 acres. located at 4E, Diplomatic Enclave, Sardar Patel Marg, KiHtner Road,
Chanakyapuri, New Delhi - 1 10021 including all present and future buildings. superstructrcs. f,ats, units,
apartnents and other structures constructed / standing / to be consbucted theeon and all present
development and all other present rights, tifle, benefits and interest of /accruing to the Security Provider in
respec{ hereot

It is hereby darified that there exist certain thir&party interests (other than interests seated to seqrre the
Existing Debt) on a portion of land admeasuring 9870.08 square meters and on 39.100 square feet
residential built up area (to be demarcated at the time of submission of building plan by the Security
Provider) as disdosed to the Debenture Trustee, in writing. The mortgage to be created overthe lmmovable
Properties in favour of the Debenture Trustee (fur the benefit of the NCD Holders) shall at all times be
subject to he aforesaid third - party interests and the Debenture Trustee shall not have any righl tiUe or
interest on the abovementioned areas. Such lmmovable Properties afier the exclusion of aforesaid areas
(on which third party interests subsist) on which mortgage shall be created, shall be re{ened to as the
'Secured lmmovable Properties"

Note 3: The charge on the secured immovable property was created on March 20,2024 with he Ministry
of Corporate Affairs ('MCA') in form CHG-9 against NCDs issued.

Note 4: Security provider means EDWARD KEVENTER (SUCCESSORS) PRIVATE LIMITED, a company
within the meaning of the Companies Act, 2013, having CIN U748990L1946PTC001029 and having its
registered offce at 1 E Jhandewalan Extension, Naaz cinema complex, New Delhi - 110055.

A. i Assets available for NCDs and the existing
I pari-passu or exclusive chargo on Assetsl

debt - (secured by either

Value of immovable property as per valuation report oT exte,nal vahlers
obtained by the Debenture Trustee (refer note 2 & 7)

752,700.00

Less: security cpver to be maintained (exdudino NCDs) (refer note gl 43.804.19
Total assets available for NCDs 708,895.81

Amount tn
principal amount of NCDs outstanding as at Sept 30,

I

Aggregate of the
2024' 60.000.00

I Aggregate of the interest payable in respia of f.tcDs outstandingrs at
I Sept 30, 2024 2.151.78

Total Outstanding in respect of NCDs as at Sept 30, 2024 62.151.78

c. Security Cover/ Asset Cover Rato (A/Bl 714i0.-5[t%
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Note 5: Guarantor means DLF LIMITED, a company validly existing under the provisions of the Companies
Act, 2013. having CIN L70101HR1963PLC002484 and having its registered office at 3rd Floor, Arjun Marg,
DLF Shopping Mall. DLF City, Phase - l. Gurugram, Haryana - 122002.

Note 6: Extsting Debt means facilities / indebtedness availed by the holding Company fom Standarcl
Chartered Bank against the Secured lmmovable Propertes as defined in note 2 above. The details of which
is as below'

'Amount disclosed represents sanclioned limit. However.
Company including interest accrued rs Rs, 12,002.79 lakhs.

the

Note 7 I For the purpose of computation of Asset Cover / Security Cover value of mortgaged property has
been computed as lower of two valuation obtained from approved valuers as tabulated beloiv for the
purpose of compliance with the t6rm of Debenture Trust Deed (as amended)

Note E: Asset cover / Security cover as at Sept 30, 2024 computed as follows:
(A) Fair valuation conducted in accordance with the terms of Debenture Trust Deed of Assets

available for NCDs and the Existing Debt (secured either by pari pasu or exdusive cfiarge on
Assets) as reduced security cover to be maintained for present and future outstanding debts
(excluding NCDs)

(B) Amount outstanding in respecl of NCDs
- Aggregate of the principal amount of NCDS orrtstanding as at Sept 30,2024
- Aggregate of the interest payable in respect of NCDS outstanding as at Sept 30, 2024.

(C ) Security Cover / Asset Cover Ralio as per (A/B)

Note 9: Below are the asseE se,rured against NCDs:
a. First pari passu mortgage and charge over he Secured lmmovable Properties [also securing the Existing
Debt as defined in the Debenture Trust Deedl

Standard Working
Bank 29.202.79 1.5X 43,804.19 Nil

Fair value as per valuation report issued by lqEN VALTECH iMarch 14,2024
PRTVATE LTM|TED (A) 

|

794,0E7.00

Fair value a per valuation report issued by Cushman &
lilrakelield's (B)

March 13.2024 752,700.00

Value considered for computation of Seorrity Cover / Asset
Cover, being lower ofA and B

752.700.00
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Note 10. As at Sept 30,2024, other than NCDs and Existing Debts as mentioned above. secured by first
ranktng pan passu Security lnterest over the immovable property, there is no other indebtedness of the
Company against the sard immovable property

Compliance with financial covenants of Debenture Trust Deed:

i. Secunty Cover / Asset Cover as per clause 6.1 of Part B of the Debenture Trust Deed is to be
maintarned at more than 150o/o as per lhe method of compulation in note g above.

For and on behalf of Board of Drrectorc of DLF Home Developers Limited

\);.(. 
"$Name Vishal Daman,\

Desrgnatron: Wtrole Time Direclor
Place, Gurugram
Date: Oct 22,2024

Name: Panka, Jain
Designation: Chref Financial Offi cer
Place: Gurugram
Date: Oct 22.2024
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Part C of Annexure

Statement of computation of Asset Cover and Compliance with covenants of senior, secured, rated,
Iisted, redeemable, guaranteed, rupee denominated, non-convertible debentures of face value of
Rs. 1,00,000 each aggregating to Rs. 60,000 lakhs (hereinafter referred as "NCDs")

* excluding lnd AS 109 adjustments

Note 1: The Company has issued NCDs which were listed on BSE Limited on March 28,2024. ln respect
of the same, the Company has entered into an agreement dated March 20, 2024 with the Debenture
Trustee, hereinafter referred as "Debenture Trust Deed".

Note 2: The Asset / Security means Land / property of the Security Provider being immovable property
measuring 22.95 acres, located at 48, Diplomatic Enclave, Sardar Patel Marg, Kitchner Road,
Chanakyapuri, New Delhi - 110021 including all present and future buildings, superstructures, flats, units,
apartments and other structures constructed / standing / to be constructed thereon and all present
development and all other present rights, title, benefits and interest of /accruing to the Security Provider in
respect thereof,

It is hereby clarified that there exist certain third-party interests (other than interests created to secure the
Existing Debt) on a portion of land admeasuring 9870.08 square meters and on 39,100 square feet
residential built up area (to be demarcated at the time of submission of building plan by the Security
Provider) as disclosed to the Debenture Trustee, in writing. The mortgage to be created over the lmmovable
Properties in favour of the Debenture Trustee (for the benefit of the NCD Holders) shall at all times be
subject to the aforesaid third - party interests and the Debenture Trustee shall not have any right, title or
interest on the abovementioned areas. Such lmmovable Properties after the exclusion of aforesaid areas
(on which third party interests subsist) on which mortgage shall be created, shall be referred to as the
"Secured lmmovable Properties"

Note 3: The charge on the secured immovable property was created on March 20,2024 with the Ministry
of Corporate Affairs ('MCA') in form CHG-9 against NCDs issued.

Note 4: Security provider means EDWARD KEVENTER (SUCCESSORS) PRIVATE LIMITED, a company
within the meaning of the Companies Act,2013, having CIN U74899DL1946PTC001029 and having its
registered office at 1 E Jhandewalan Extension, Naaz Cinema Complex, New Delhi - 110055.
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S. No Particulars Amt (Rs. Lakhs)
A. Assets available for NCDs and the existing debt - (secured by either

pari-passu or exclusive charge on Assets)
Value of immovable property as per valuation report of external valuers
obtained by the Debenture Trustee (refer note 2 & 7)

752,700.00

Less: security cover to be maintained in respect of existing debt
(excluding NCDs) (refer note 6)

43,804.19

Total assets available for NCDs 708,895.81

B Amount outstanding in respect of NCDs
Aggregate of the principal amount of NCDs outstanding as at September
30,2024 - 60,000.00

Aggregate of the interest payable in respect of NCDs outstanding as at
September 30,2024 2,151.78
Total Outstandinq in respect of NCDs as at September 30,2024 62,151.78

c. Security Cover/ Asset Cover Ratio (A/B) 1140.59%
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Note 5: Guarantor means DLF LIMITED, a company validly existing underthe provisions of the Companies
Act, 2013, having CIN L70101HR1963PLC002484 and having its registered office at 3rd Floor, Arjun Marg,
DLF Shopping Mall, DLF City, Phase - l, Gurugram, Haryana - 122002.

Note 6: Existing Debt means facilities / indebtedness availed by the holding Company from Standard
Chartered Bank against the Secured lmmovable Properties as defined in note 2 above. The details of which
is as below:

*Amount disclosed represents sanctioned limit. However, working capital facility availed by the holding
Company including interest accrued is Rs. 12,002.79lakhs.

Note 7: For the purpose of computation of Asset Cover / Security Cover value of mortgaged property has
been computed as lower of two valuation obtained from approved valuers as tabulated below for the
purpose of compliance with the term of Debenture Trust Deed (as amended)

Note 8: Asset cover / Security cover as at September 30,2024 computed as follows:
(A) Fair valuation conducted in accordance with the terms of Debenture Trust Deed of Assets

available for NCDs and the Existing Debt (secured either by pari pasu or exclusive charge on
Assets) as reduced security cover to be maintained for present and future outstanding debts
(excluding NCDs)

(B) Amount outstanding in respect of NCDs
- Aggregate of the principal amount of NCDs outstanding as at September 30,2024
- Aggregate of the interest payable in respect of NCDs outstanding as at September 30,

2024.

(C ) Security Cover / Asset Cover Ratio as per (A/B)

Note 9: Below are the assets secured against NCDs:
a. First pari passu mortgage and charge over the Secured lmmovable Properties [also securing the Existing
Debt as defined in the Debenture Trust Deedl

0

I

Ca

I

1
Standard
Chartered Bank

Working
Capital

29,202.79 1.5X 43,804. 1 I Nit

Fair value as per valuation report issued by ICEN VALTECH
PRTVATE LTMTTED (A)

March 14,2024 794,087.00

Fair value a per valuation report issued by Cushman &
Wakefield's (B)

March 13,2024 752,700.00

Value considered for computation of Security Cover / Asset
Cover, being lower of A and B

752.700.00
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Note 10: As at September 30, 2024, olher than NCDs and Existing Debts as mentioned above, secured by
first ranking pari passu Security lnterest over the immovable property, there is no other indebtedness of the
Company against the said immovable property.

Compliance with financial covenants of Debenture Trust Deed

Security Cover / Asset Cover as per clause 6.1 of Part B of the Debenture Trust Deed is to be
maintained at more than 150% as per the method of computation in note 8 above.

For and on behalf of Board of Directors of DLF Home Developers Limited

I,-L{
Name: Vishal Damani
Designation: Whole Time Director
Place: Gurugram
Date: October 22,2024

*\

Name: Pankaj Jain
Designation: Chief Financial Officer
Place: Gurugram
Date: October 22,2024
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Part D of Annexure

General Covenants (including affirmative, informative and negative covenants) of senior, secured,
rated, listed, redeemable, guaranteed, rupee denominated, non-convertible debentures having a
nomina! value of INR 1,00,000/- (lndian Rupees One Lakh only) each aggregating to Rs. 600 Crores
(hereinafter referred to as "NGDS"):

We hereby confirm all the covenants of Debenture Trust Deed dated March 20, 2024 are as follows which
have been complied with by us:

General Covenants: Affirmative Covenants
The Obligors (as and where applicable) shall at all times until the expiry of the Final Settlement Date, except
as may otheruvise be agreed in writing by the Debenture Trustee (acting in accordance with Approved
lnstructions).

10.2.1 . obtain, comply with and do all that is necessary to maintain in full force and effect any authorisation
required to enable them (a) to perform their respective obligations under the Transaction Documents, (b)
to ensure the legality, validity, enforceability or admissibility in evidence in lndia of any Transaction
Document, and (c) to enable them to carry on their respective business as it is being conducted from time
to time;

10.2.2. comply in all material respects with all Applicable Laws to which any of them may be subject;

10.2.3. utilise the proceeds of the issue of the NCDs only for the purpose set forth in this Deed and the
other Transaction Documents and for no other purpose and at all times in accordance with Applicable Law;

10.2.4. diligently preserve the Obligors' and each member of the Group's corporate existence and status
and all necessary consents, rights, licenses, privileges or concessions now held or hereafter acquired by
any of them in the conduct of their respective business and ensure compliance in all material respects with
the terms of the said consents, rights, licenses, privileges and concessions and all acts, rules, regulations,
orders and directions of any legislative, executive, administrative or judicial body applicable to the
Company, Security Provider and each member of the Group. Provided thaf the Company, Security Provider
and/or any member of the Group, as the case may be, may contest in good faith the validity of any such
acts, rules, regulations, orders and directions and, pending determination of such contest, may postpone
compliance therewith if the rights of the Secured Parties under the Transaction Documents are not thereby
endangered or impaired;

10.2.5. execute all such deeds, documents and assurances and do all such acts and things as the
Debenture Trustee may reasonably require for exercising the rights, powers and authorities conferred on
the Debenture Trustee pursuant to the Transaction Documents or for effectuating and perfecting the
Security created pursuant to the Security Documents and shall, from time to time and at all times after the
Security constituted pursuant to the Security Documents shall become enforceable, execute and do all
such deeds, documents, assurances, acts and things as the Debenture Trustee may require for facilitating
realization of the Secured Assets;

10.2.6. execute all necessary deeds and documents in respect of creation of Security lnterests over the
Secured Assets in favour of the Debenture Trustee (acting for the benefit of the NCD Holders) or to its
nominees strictly within the timelines set out in this Deed and shall give all notices, orders and directions
which the Debenture Trustee may think expedient and further shall, duly and promptly co-operate with each
Secured Party as may be required for the sale and transfer of the Secured Assets or any part thereof on
enforcement, as may be necessary;
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10.2.7. create and perfect Security in favour of the Debenture Trustee as perthe terms contained herein
and file Form CHG-9 with ROC, as required in terms of the Act;

10.2,8. make all filings required under Applicable Laws and regulations (including, without limitation, the
obligations to file regular tax returns with any Governmental Authority);

10.2.9. carry out and conduct their respective business with due diligence and efficiency and in accordance
with sound technical, managerial and financial standards and business practices with qualified and
experienced management and personnel;

10.2.10. maintain registers for keeping record of the security provided, as required in terms of the Act and
make relevant entries regarding creation of Security by the Security Provider in accordance with the
provisions of the Act;

10.2.11. comply with all conditions/obligations in relation to the issue of NCDs in terms of the Act and other
Applicable Laws;

10.2.12. ensure that proper books of account are kept as required by the Act and therein are made true
and proper entries of all dealings and transactions of and in relation to the Secured Assets and the business
of the Obligors and each member of the Group, as the case may be, and that all entries in the same relating
to the Secured Assets and the business of the Obligors and each member of the Group, as the case may
be, shall at all reasonable times be open for inspection by the Debenture Trustee and such person(s) as
the Debenture Trustee shall, from time to time, in writing for that purpose, appoint,

10.2.13. give to the Debenture Trustee or to such person(s) at their request as aforesaid such material
information (including copies of reports, balance sheets, profit and loss account, may be required) as it or
they shall require as to all matters relating to the business, property and affairs of the Obligors and such
other information or documents as may be required to be provided to the Debenture Trustee under
Applicable Law;

10.2.14. allow the Debenture Trustee to carry out the necessary due diligence and monitor the Security
Cover as mentioned in the Placement Memorandum and in this Deed and provide such
documents/information and assistance to the Debenture Trustee as required by the Debenture Trustee to
carry out the necessary due diligence and monitor the security cover on a in the manner and as per the
timelines prescribed under the Applicable Laws;

10.2.15. permit the Debenture Trustee and such person(s) as the Debenture Trustee shall, from time to
time, in writing for that purpose appoint, to enter into or on and to view the state and condition of the Secured
Assets;

10.2.16. punctually pay all rents, royalties, taxes, rates, levies, cesses, assessments, impositions and
outgoings, governmental, municipal or otherwise imposed on or payable by the Obligors or any member of
the Group, as the case may be, as and when the same shall become due and payable, other than in relation
to claims being contested in good faith, and, when required by the Debenture Trustee, produce the receipts
for such payments and/or certification by an independent chartered accountant duly practicing in lndia,
where necessary or advisable;

10.2.17. punctually pay and discharge all debts, obligations and liabilities which may have priority over the
Security created pursuant to the Transaction Documents and observe, perform and comply with all
covenants and obligations which ought to be observed and performed by the Obligors, as the case may be;

10.2.18. lnsurance
a) The Security Provider shall, if required, at their own cost and expense keep all Security / Secured

Assets fully insured against such risks, and for such amount(s) and for such period and in such
form(s) as the Debenture Trustee (acting in accordance with the Approved lnstructions) may from
time to time require, either in the joint names of the Debenture Trustee and the Security Provider
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or with the Debenture Trustee named as first loss payee therein, with such reputable insurer(s) as
acceptable to Debenture Trustee (acting in accordance with the Approved lnstructions). The
Security Provider shall deposit with the Debenture Trustee the copies of all such
insurances/endorsements as loss payee along with any cover notes and receipts evidencing
payment of premia etc;

b) ln relation to such insurances as are required to be maintained pursuant to Clause (a) above, the
Security Provider shall make punctual payment of all premia to be paid in relation to such
insurances, and shall not do or suffer to be done any act which may invalidate such insurance;

c) ln the event the Security Provider becomes entitled to make any claims under the above
insurances, promptly make a claim under such insurances, and apply all monies received either in
reinstatement of Security / Secured Assets insured or towards repayment of the Secured
Obligations;

d) lf the Security Provider fails to insure and/or keep insured any of the Security / Secured Assets,
Debenture Trustee shall, without prejudice to its rights and liabilities under this Deed or at law, be
at liberty to insure and keep insured any of the same, and the Company shall on demand repay the
Secured Parties all fees, costs, commissions and charges incurred in doing so,

e) The Company and Security Provider agree to assign/endorse in favour of the Debenture Trustee,
the lnsurance Policies and rights and powers with respect to the Secured Assets (including but not
limited to obtaining of all necessary approvals, future floor space index, lease / sale contracts,
insurance policy and construction contract in respect of the lmmovable Properties), receiving the
sales etc. Provided that such rights and powers with respect to the Secured Assets
assigned/endorsed in favour of the Debenture Trustee shall be exercisable only upon the
occurrence of an Event of Default;

10.2.19. ensure that the Secured Assets are maintained and kept in proper order and good condition;

10.2.20. ensure that until the expiry of Final Settlement Date.
a) The shareholding of the Guarantor in the issued and paid-up capital of the Security

Provider shall not be diluted/ shall not fall below 76% (seventy six per cent),

b) The Guarantor retains Control of and directly/indirectly hold a minimum of 51% (fifty one
per cent) of the paid-up share capital (on a fully diluted basis) of the Company; and

c) The Guarantor continues to retain and exercise Control over the Security Provider;

10.2.21. provide to the Debenture Trustee, periodical reports within the timelines as prescribed under the
Applicable Law containing the following particulars-

(i) updated list of names and addresses of NCD Holders;

(ii) details of the interest, principal amount and any other amounts that may be due in respect of the NCDs,
but unpaid and reasons thereof;

(iii) the number and nature of grievances received from the NCD Holders and resolved by the Company
and those grievances not yet resolved to the satisfaction of the NCD Holders and reasons for the same;

(iv) a statement that the assets of the Company and/or Security Provider which are available by way of
Security are sufficient to discharge the claims of the NCD Holders as and when they become due; and

(v)any other information as may be reasonably required by the Debenture Trustee from time to time;

10.2.22. promptly and expeditiously attend to and redress the grievances, if any, of the NCD Holders. The
average time required by the Company for the redressal of routine grievances of the NCD Holders shall be

V

-r-"rflq\.
d'-.. -\{/ar; ;i::-

,{/r.)''- -'ii,:*.i

::lr. i ::,i
[ ";! , ' .,
_-ii 

t L, .- i- 'q
! '-"u, ,-r' )
\."1-r,n-:;*il*;pij"-



10 (ten) Business Days from the date of receipt of the complaint. The Company further undertakes that it
shall promptly give reasonable consideration to the suggestions and directions that may be given in this
regard, from time to time, by the Debenture Trustee and shall advise the Debenture Trustee periodically of
the compliance;

10.2.23. get the rating of NCDs periodically reviewed at least once a year or such other frequency as
prescribed under Applicable Law, by the Credit Rating Agency and any revision in the rating shall be
promptly disclosed by the Company to the Stock Exchange where the NCDs are listed;

10.2.24. ensure to maintain at least 100% (one hundred per cent) security cover sufficient to discharge the
Secured Obligations at all times and disclose to the Debenture Trustee on half-yearly basis. The Security
Provider shall disclose in their annual financial statements, the extent and nature of security created and
maintained, as per Applicable Laws;

10.2.25. at all times until the expiry of the Final Settlement Date, maintain the Security Cover of 150% (one
hundred and fifty per cent). lf at any point of tlme, till the Final Settlement Date, the Security Cover depletes
below the agreed quantum, on account of any adverse effect on the Secured lmmovable Properties or
othenruise, the Company shall create and perfect such additional security to the satisfaction of the
Debenture Trustee (acting in accordance with the Approved lnstructions), which shall (along with the
existing security) be sufficient to meet the Security Cover, within a period of 60 (sixty) calendar days, from
the date of determination of reduction in the Security Cover by the Debenture Trustee;

10.2.26. upon any of the litigation, arbitration or administrative proceedings before any court, arbitral body
or agency admitted and pending in respect of the Secured Assets being adversely determined, the
Company and/ or the Security Provider shall immediately notify the Debenture Trustee. The Company
undertakes to immediately create and perfecl alternate / additional security to the satisfaction of the
Debenture Trustee to the extent of the shortfall or prepay the Secured Obligations in respect of the NCDs
to the extent of the shortfall;

10.2.27. the Company and/ or the Security Provider shall immediately notify the Debenture Trustee of the
occurrence of any material event, which is likely to adversely affect the valuation of the Secured Assets or
is likely to cause breach of the Security Cover required to be maintained in terms of this Deed;

10.2.28. the Company and/ or the Security Provider acknowledge and shall provide to the NCD Holders,
upon their exercise of the right to ask for fresh valuation of the Security, in the event of any material event,
which in the opinion of the NCD Holders can breach the Security Cover;

10.2.29. shall fonruard to the Debenture Trustee any such information sought by the Debenture Trustee and
provide access to relevant books of accounts as required by the Debenture Trustee from time to time;

10.2.30. shall promptly provide to the Debenture Trustee such information or documents, financial or
otherwise, as are specified in the Transaction Documents, or as may be required by the Debenture Trustee
from time to time in relation to the issuance of NCDs including all documents/ information about or in relation
to the Obligors or the NCDs, as requested by the Debenture Trustee to fulfil its obligations hereunder or to
comply with any Applicable Law, including in relation to filing of its reports/ certification to Stock Exchange
within the timelines prescribed under Applicable Law;

10.2.31. discharge all the expenses relating to legal documentation, printing, auditors fee, valuation,
insurance etc, as mutually agreed between the Company and Debenture Trustee;

10.2.32. cause this Deed and each other Transaction Document to be duly stamped and registered as
necessary so as to comply with Applicable Law, and generally do all other acts necessary for the purpose
of assuring the legal validity of this Deed, each other Transaction Document, the NCDs (including, if
applicable, any physical certificate evidencing the allotment of the NCDs) and the Security provided
pursuant to the Security Documents, including the payment of all stamp and registration duties, charges,
taxes and penalties, if and when the Company or the Guarantor or the Security Provider may be required
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to pay the same in accordance with Applicable Law and reimburse to the Debenture Trustee any such
charges, costs or penalties that the Debenture Trustee may incur in connection with the preparation,
execution and registration of the Transaction Documents as well as any legal costs or expenses incurred
by the Debenture Trustee in this regard at actuals;

10.2.33. the Obligors shall (and shall procure that each other member of the Group shall):
a) conduct their businesses in compliance with applicable Anti-Bribery and Corruption Laws and anti -
terrorism financing laws;
b) maintain policies and procedures designed to promote and achieve compliance with such laws; and
c) maintain internal control or systems for the purpose of (i) preventing fraud on monies lent by the Obligors,
as the case may be; and (ii) preventing money being used for money laundering or illegal purpose or
financing of terrorism;

10.2.34. the Company shall not (and shall ensure that none of its Subsidiaries shall) directly or indirectly
use the transaction proceeds for any purpose that would breach any Anti-Bribery and Corruption Laws;

10.2.35. list the NCDs on the wholesale debt market segment of BSE, as contemplated under the
Transaction Documents;

10.2.36. the Company undertakes that in the event there is any change in the details of Designated Account,
the Company shall, promptly, but no later than 1 (one) Working Day from the date of such change, notify
the Debenture Trustee and the NCD Holders, in accordance with Applicable Law,

10.2.37. comply with allApplicable Law including environmentaland social laws (E&S) and labour laws at
all times:

10.2.38. the Company shall continue to have "DLF" in its name untilthe Final Settlement Date;

10.2.39. the Company shall, on half yearly basis furnish to the Debenture Trustee, the certificate from the
statutory auditor of the Company certifying maintenance of security cover as per the terms of Placement
Memorandum and/or this Deed and compliance with the covenants of this Deed in the manner as may be
specified in the Applicable Law from time to time;

10.2.40. the Company shall submit the following reports/ certification to the Debenture Trustee within the
tlmelines mentioned below:

10.2.41. not permit or authorize any other person to, directly or indirectly, use, lend, make payments of,
contribute or othenruise rnake available, all or any part of the proceeds of the NCDs or other transaction(s)
contemplated by the Transaction Documents to fund any trade, business or other activities: (i) involving or
for the benefit of any Restricted Party, or (ii) in any other manner that would reasonably be expected to
result in the Company or any of the Debenture Trustee and, or NCD Holders being in breach of any
Sanctions (if and to the extent applicable to either of them) or becoming a Restricted Party;
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Particulars Frequency

Secu rity cover certificate

Quarterly basis within 70 (seventy) days from end of each
quarter except last quarter when submission is to be
made within 90 (ninety) days or within such timelines as
prescribed under Applicable Law

Financials/value of Security Provider and
Guarantor prepared on basis of audited
financial statement etc. of the Security
Provider and Guarantor (guaranteed by way
of corporate guarantee)

Annual basis within 70 (seventy) days from end of each
financial year or within such timelines as prescribed under
Applicable Law

Valuation report and title search report for
the immovable/movable assets, as
applicable

Once in 3 (three) years within 70 (seventy) days from the
end of the financial year.
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10.2.42. the Company hereby agrees to comply with all the clauses of Form No. SH. 12 as specified under
the Companies (Share Capital and Debentures) Rules, 2014 as if they are actually and physically
incorporated herein in this Deed;

10.2.43. the Company shall respond to any identified major non-compliance, protest or challenge and notify
the same and furnish details in relation to the same to the Debenture Trustee:

10.2.44. deliverto the Debenture Trustee, on each anniversary of the Deemed Date of Allotment, 1 (one)
valuation report prepared by any of the Approved Valuers, to the satisfaction of the Debenture Trustee.
Notwithstanding anything contained in this Deed, the Debenture Trustee (acting on Approved lnstructions)
shall have the right to instruct the Approved Valuers to conduct a valuation of the Secured lmmovable
Properties at any time prior to the Final Settlement Date and all costs with respect to such additional
valuations shall be borne by the Company and the Security Provider and the Company and the Security
Provider will extend their full co-operation and get the valuation report issued within 30 (thirty) calendar
days of such appointment of the Approved Valuer(s) by the Debenture Trustee;

10.2.45. forthwith give notice in writing to the Debenture Trustee of commencement of any legal or other
proceedings or any order, direction or notice issued by any court or tribunal affecting or likely to affect the
value of the Secured Assets and the Security Cover;

10.2.46. along with the delivery of valuation report on each anniversary of Deemed Date of Allotment, inform
the Debenture Trustee of the quantum of existing debt/borrowings availed against the Secured Assets and
the extent of security cover (in terms of value) required to be maintained for each of the facilities under such
existing debt availed against the Secured Assets;

10.2.47. provide the Debenture Trustee with any information necessary to enable the Debenture Trustee
to comply with "know your customer" or similar identification procedures as the Debenture Trustee may
request from time to time;

10.2.48. promptly inform the NCD Holders and the Debenture Trustee about the happening of any Event
of Default or potential Event of Default;

10.2.49. provide to the Debenture Trustee and NCD Holders, the following.
(i) A copy of all the notices, circulars, proceedings, etc. of the meetings of NCD Holders at the same time
as they are sent to the NCD Holders. The notice for calling meetings of NCD Holders shall specifically state
that the provisions for appointment of proxy as mentioned in Section 105 of the Act shall be applicable for
such meeting;

(ii) A copy of all intimations regarding all covenants stipulated in relation to the NCDs (including side letters,
accelerated payment clause, etc.);

10.2.50. the Company shall disclose to Stock Exchange, the financial results/ statements in the following
manner and the following timeline (or such other extended timeline as permitted under Applicable Law):

a) within 45 (forty five) days after each quarter end date (other than for the last quarter), the unaudited
standalone financial results of the Company for that financial quarter, and in case of the last quarter,
within 60 (sixty) days after that quarter end date, the unaudited standalone financial results of the
Company for that financial quarter; and

b) within 60 (sixty) days from the financial year end date, the annual audited standalone and
consolidated financial results for the financial year,

10.2.51. shall submit documents/ information as the Debenture Trustee may require to conduct continuous
and periodical due diligence and monitoring of Security created/assets on which security interesU charge
is created, which shall inter alia include:

a) periodical status/ performance reports from the Company within 7 (seven) days of the relevant
board meeting of the Company or within 45 (forty five) days of the respective quarter, whichever is
earlier;
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b) details with respect to defaults, if any, with regard to payment of interest or redemption of NCDs;
c) details with respect to the implementation of the conditions regarding creation of Security for the

NCDs, debenture redemption reserve and Recovery Expense Fund;
d) details with respect to the assets of the Company and of the Security Provider to ensure that they

are sufficient to discharge the interest and principal amount at all times and that such assets are
free from any other encumbrances except those which are specifically agreed to by the NCD
Holders,

e) reports on the utilization of funds raised by the issue of NCDs;

0 details with respect to redemption of the NCDs;

S) details with respect to dispatch of the debenture certificates and interest warrants, credit of the
NCDs in the demat account of the NCD Holders and payment of monies upon redemption of NCDs
to the NCD Holders due to them within the stipulated time period in accordance with the Applicable
Law.

h) details regarding monitoring of utilisation of funds raised in the issue of Debentures;
i) such other documents or information as may be required by the Debenture Trustee in accordance

with the Applicable Law.

10.2.52. inform the Debenture Trustee and the relevant Stock Exchange of any change in rating of NCDs
in such manner as the Stock Exchange (where such securities are listed) may determine from time to time;

10.2.53. in case of initiation of forensic audit (by whatever name called) in respect of the Company, the
Company shall provide following information and make requislte disclosures to the Stock Exchange:

a) the fact of initiation of forensic audit along-with name of entity initiating the audit and reasons for
the same, if available; and

b) final forensic audit report (other than for forensic audit initiated by regulatory / enforcement
agencies) on receipt by the Company along with comments of the management, if any;

10.2.54. the Company shall provide intimation to the Stock Exchange regarding:
(i) Any default in timely payment of interest or redemption or both in respect of the non-convertible

debt securities;
(ii) All covenants of the issue (including side letters, Event of Default clause, etc);

10.2.55. keep the Debenture Trustee informed about any changes in its Board which result in the change
of 'control' (as defined in terms of the SEBI (Substantial Acquisition of Shares and Takeover) Regulations,
2011)',

10.2.56. promptly inform the Debenture Trustee of any material change in the nature of business of the
Company, the Guarantor, the Security Provider or any member of the Group prior to such change being
effected,

10.2.57. shall promptly inform the Debenture Trustee of any proposed amalgamation, merger or
reconstruction scheme in respect of the Company, the Guarantor, the Security Provider or any member of
the Group (where such amalgamation, merger or reconstruction scheme in relation to such member of the
Group may adversely impact the ability of the Obligors to fulfill their obligations in respect of the NCDs
and/or under any of the Transaction Documents);

10.2.58. send to the Debenture Trustee any further information that the Debenture Trustee may reasonably
request from time to time in writing regarding the Obligors or any member of the Group;

10.2.59. send proxy forms to the NCD Holders which shall be worded in such a manner that NCD Holders
may vote either for or against each resolution of the meeting of NCD Holders;

10.2.60. promptly inform the Debenture Trustee if the Obligors or any member of the Group, as the case
may be, has notice of any application for winding up having been made or any statutory notice of winding
up being issued to it or any of them under the lnsolvency Code or othenryise of any suit or other legal
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process intended to be filed or initiated against it or any of them, that may have a lVaterial Adverse Effect
or if a receiver is appointed, in relation to any of its properties or business or undertaking;

10.2.61. promptly inform the Debenture Trustee of the happening of any labour strikes, lockouts, shut-
downs, fires or any other event likely to have a substantial effect on the Obligors' profit or business and the
reasons therefore,

10.2.62. promptly inform the Debenture Trustee of any material loss or damage due to force majeure
circumstances or acts of God against which the Company or the Security Provider may not have adequately
insured its properties,

10.2.63. send to the Debenture Trustee, details of any litigation, arbitration or other proceedings pending
or threatened in writing, which has or might have a t\Iaterial Adverse Effect;

10.2.64. provide information pertinent to a credit assessment of the Company by the NCD Holders within
15 (fifteen) calendar days of demand of such information by the Debenture Trustee. This information shall
include but will not be limited to, latest financial information, rating letter and rating rationale, copies of the
resolutions authorizing the borrowing and the latest company profile etc. of the Company;

10.2.65. provide such other information to the Debenture Trustee and the Stock Exchange as mandated
under Applicable Law including under the listing agreement with the Stock Exchange and under the LODR
Regulations,

10.2.66. any other information as agreed between the Debenture Trustee and the Company;

10.2.67 . without prejudice to the rights of the NCD Holders mentioned elsewhere in this Deed, and except
as may be otherwise prescribed on account of any change in Applicable Law, the Company shall not make
any material modification to the structure of the NCDs in terms of coupon, conversion, redemption or
otherwise, without the prior approval of the Stock Exchange. The approval of the Stock Exchange shall be
given only after approval of the Board and the Debenture Trustee in terms of the LODR Regulations and
after complying with the provisions of the Act including approval of requisite majority of NCD Holders;

10.2.68. the Debenture Trustee shall be entitled to share all Information pertaining to the Company,
Guarantor and Security Provider, as may be required under Applicable Law to be shared with the credit
rating agencies for rating of the NCDs, and the Company, Security Provider and Guarantor shall not object
to such sharing of information as required under Applicable Law;

10.2.69. the Company while submitting quarterly and annual financial results, shall submit the following
information (as applicable) in accordance to Regulation 52(4) of the SEBI (Listing Obligations & Disclosure
Requirement) Regulations, 201 5'.

a) debt-equity ratio;

b) total debts to total assets;

c) debt service coverage ratio (if any);

d) interest service coverage ratio (if any);

e) outstanding redeemable preference shares (quantity and value);

f) capital redemption reserve/debenture redemption reserve;
g) net worth;

h) net profit after tax;

i) earnings per share,
j) current ratio;

k) long term debt to working capital;

l) bad debts to account receivable ratio.
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m) current liability ratio;

n) debtor's turnover;

o) inventory turnover;
p) operating margin percent;

q) net profit margin percent,

10.2.70. The Company further declare that the information and data furnished by or on behalf of the Obligors
or any member of the Group to the Debenture Trustee and/or NCD Holders, as the case may be, shall be
true and correct, and:

a) the NCD Holders and/or the Debenture Trustee shall be entitled to disclose such information (as
well as any information that comes to the notice of the NCD Holders and/or the Debenture Trustee
pursuant to participation in this transaction) to the TransUnion and any other agency authorised to
receive information in relation to credit history and/or conduct;

b) TransUnion and any other agency so authorised may use and/or process the said information and
data in the manner deemed fit by them;

c) TransUnion and any other agency so authorised may furnish for consideration the processed
information and data or products thereof prepared by them to lenders, financial institutions and
other credit grantors or registered users, as may be specified by the RBI in this behalf;

d) upon the occurrence of any Event of Default, any Secured Party may disclose the name of the
Company, Security Provider, Guarantor and the directors of the Company, Guarantor and Security
Provider as defaulters to the RBl, TransUnlon or any other credit information bureau. The Obligors
acknowledge and also hereby provide their consent to the Secured Parties, RBl, TransUnion or
any other credit information bureau to publish their names and the names of their respective
directors as defaulters in such manner and through such medium as the Secured Parties, RBl,
TransUnion or any other credit information bureau may in their absolute discretion think fit; and

e) the Obligors give specific consent to the Debenture Trustee and NCD Holders for disclosing /
submitting the'financial information'as defined in Section 3 (13) of the lnsolvency Code read with
the relevant Regulations/ Rules framed thereunder, as amended and in force from time to time and
as specified there under from time to time, in respect of the NCDs issued by the Company in terms
of this Deed and in respect the security, mortgage and charge created/given to secure the
repayment of Secured Obligations under this Deed, to any 'lnformation Utility' ("tU") as defined in
Section 3 (21)of the lnsolvency Code, in accordance with the relevant regulations framed under
the lnsolvency Code, and directions issued by the RBI from time to time and hereby specifically
agrees to promptly authenticate the 'financial information' submitted by the Debenture Trustee or
the NCD Holder, as and when requested by the concerned lU.

10.4 General Covenants: Negative Covenants

Without the prior written approval of the Debenture Trustee (acting in accordance with Approved
lnstructions), the Company, the Guarantor and Security Provider (as applicable) shall not at all times until
the Secured Obligations are outstanding (whether directly or indirectly):
10.4.1 . breach or cause to be breached any terms of this Deed or any of the other Transaction Documents,
including without limitation, the conditions precedent and conditions subsequent as well as Financial
Covenants and Conditions set forth under this Deed;

10.4.2. claim any immunity against the Debenture Trustee or any NCD Holder in respect of matters arising
out of or in connection with this Deed, any other Transaction Document or the NCDs;

10.4.3."carry out or indulge in any act of omission or commission which may harm, or is likely to harm, the
environment or which may cause damage, or is likely to cause damage, to the nation, society or general
public, or resort to child labour employment/practices;

10.4-4. declare or pay any dividend to its shareholders during any Financial Year unless it has paid or
repaid the instalment of principal and interest then due and payable on the NCDs or has made provision
satisfactory to the Debenture Trustee for making such payment;
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10.4.5. incur or permit to remain outstanding any lndebtedness, whether secured or unsecured, other than
Existing Debt, the Promoter NCDs, and NCDs against the Secured Assets, provided, however, during the
pendency of the NCDs, as long as the Security Cover is maintained by the Security Provider, the Company
or any member of the Group may create additional parl passu charge on the Secured Assets for which the
consent of the Debenture Trustee shall not be unreasonably withheld. Provided further that the Debenture
Trustee shall without seeking specific consent of the NCD Holders provide prior written consent for creation
of such Permitted Encumbrance in relation to the Promoter NCDs i.e., the Debenture Trustee shall not be
required to obtain prior consent of the NCD Holders for issuing a no-objection letter/ certificate for extension
of the Security created to secure the Debentures to also secure such Promoter NCDs on a first ranking pari
passu basis (including execution of any security and/ or transaction documents in relation thereto);

1 0.4.6. permit any sale or disposal of any of the Secured Assets or enter into a single transaction or a series
of transactions (whether related or not and whether voluntary or involuntary) to sell, lease, transfer or
othenvise dispose of or create any mo(gage, lien or charge by way of hypothecation, pledge or an
encumbrance of any kind whatsoever on any of the Secured Assets (save and except the Permitted
Encumbrances) or the pulling down or removal of any building or structure (except any temporary structure)
on the lmmovable Properties or any fixtures or fittings thereon, except in the ordinary course of repair,
maintenance, improvement, replacement or otheruyise in the ordinary course of business;

10.4.7. the Company shall ensure that the Guarantor shall not create any further Encumbrance/ pledge on,
over or affecting the equity shares held by the Guarantor in the Security Provider. ln case, the Guarantor
offers or proposes to create any Encumbrance/pledge on the equity shares held by the Guarantor in the
Security Provider, then a similar Encumbrance shall also be created on a pari passu basis to secure the
NCDs;

10.4.8. voluntarily suffer or permit or cause a Change of Control,

10.4.9. make or permit any amendments in the constitutional documents of the Obligors or any member of
the Group that has or might have a Material Adverse Effect on the interests of the Secured Parties, except
with the prior written consent of the Debenture Trustee (acting in accordance with Approved lnstructions);

10.4.1 0. make or permit any change in the material nature of the business of the Obligors;

10.4.11. undertake or permit any merger, demerger, amalgamation, reorganization, compromise
reconstruction or reduction of share capital of the Obligors,

10.4.12. voluntarily suffer or permit or cause to be done any act, which has a Material Adverse Effect on
the Secured Assets or Obligors' or any member of the Group's right to transact business or its profits or
sales or whereby any payment due on the NCDs may be hindered or delayed;

10.4.13. file any application in relation to an insolvency resolution process for voluntary insolvency under
the lnsolvency Code;

10.4.14. agree or authorize to settle or compromise any litigation, arbitration, investigative, disciplinary or
administrative proceeding or dispute pending against the Obligors, which would have a Material Adverse
Effect;

10.4.15. upon occurrence of an Event of Default, shall not give any guarantee or indemnity (except as
required under any of the Transaction Document) to or for the benefit of any person or othenrvise voluntarily
assume any liability, whether actual or contingent, in respect of any obligation of any person. Further, upon
the occurrence of an Event of Default or a potential Event of Default, the Company, the Guarantor and
Security Provider shall not make or extend any loans or grant any credit to or for the benefit of any person;
and
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10.4.16. upon occurrence of an Event of Default or a potential Event of Default, the Obligors shall not invest
in the share capital of or acquire any securities of or other interest in, or place deposits with, any other
company or business concern except as permitted under the Transaction Documents.

For and on behalf of Board of Directors of DLF Home Developers Limited

V [;
oamaIName: Vishal

Designation: ffiole Time Director
Place. Gurugram
Date: October 22,2024

Name. Pankaj Jain
Designation: Chief Financial Officer
Place. Gurugram
Date: October 22,2024
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S.R. Berusot *Co. LLP
Chartered Accountants

4th Floor, Of f ice 405
World Mark ' 2. Asset No. 8
lGl Airport llospitality District, Aerocity
New Delhi - 110 037, lndia

Tel : +91 11 4681 9500

Independent Auditor's Report on utilization of the funds as required by Clause 15(1A)(c) of
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993

The Board of Directors
DLF Home Developers Limited
lst Floor, DLF Gateway Tower R Block,
DLF City, Phase-lll Curugran-r
I Iaryana, lndia- I 22002

This Reporl is issued in accordance with the terms of the service scope letter agreement dated
October 15. 2024 and rnaster engagement agreement dated April 2. 2024. with DLF Home
Developers Limited (hereinafter the "Conrpany").

2. The accompanying Statenrent contains details of the manner of utilization of firnds received by the
Cclnrpany in respect of senior. secured, rated. listed, redeernable, rupee denominated, non-
convertible.taxabledebenturesof facevalueof Rs 1,00,000 eachaggregatingtoRs60,000 lakhs
(hereinafter referred as "NCDs") issued on private placement basis, for purposes stated in the
Debenture Trust Deed dated March 20, 2024 (the "Statement''), as required by the Clause
15(lA)(c) of SecLrrities and Exchange Board of lndia (DebentLrre Trustees) Regulatiorrs, 1993,
which we have initialled for identiflcation purposes only. The funds were raised by the Conrparry
pursuant to the issue of 60.000 NCDs of face value of Rs. I ,00.000 each. aggregating to Rs. 60,000
Iakhs, against which an amollnt of Rs. 60,000 lakhs was received in the Company's bank accor-rnt.

Management's Responsibility for the Statement

The preparation of the accornpanying Statement is the responsibility of the Managernent of the
Cornpany. This responsibility includes desigrring, implementing and rnaintaining intemal control
relevant to the preparation and presentation of the Statelnent, and applying an applopriate basis of
preparation; and rnaking estimates that are reasonable in the circurnstances.

4. Tlte nranagetrent is also responsible l'or ensuring that the Cornpany complies with the requirerlents
of the Debenture Trust Deed and for providiug all relevant and accurate information to the
Securities and Exchange Board of India and Debenture Trustee as required by the Clause I 5( lA)(c)
of Securities and Exchange Board of India (Debenture Trustees) RegLrlations. 1993.

Auditor's Responsibility

Pursuant to the requit'etnents of the Debenture Trust Deed and Clause l5(lA)(c) of Securities and
Exchange Board of India (Debentule Trustees) Regr-rlations. 1993. it is our respousibility to plor,ide
linrited assurance in fbrm of a conclusion as to whether anything has conte 1t.l our attention that
callses tts to believe that the pt'oceeds fl'orn issuance o1'NCIDs have not been utilised for the
purposes as rnentioned in Debenture J'rurst Deed dated March 20.2024.

We ltave perfbrrned a limited revierv of tlre unaudited standalone financial results of tlre Clornpany
fbr quarler and half year ended Septernber 30- 2024 prepared by the Company pursuant to the
reqttiretnetrts of Regtrlation 52 of the SEBI (Listing Obligations alrd Disclosure Requirernerrts)
Regulatiorts,2015. on,'vhich lve have issued an unmodified conclusion vide our leport dated
October 22,2024. Our revierv of these standalone fhancial results was couducted in accordance
rvith the Starrdards on Review E,ngagements (SRE) 2410. '-Revieu, of Interim Financial
Information Performed by the lndependent Auditor of tlre Entity". issued by the lnstitute of
Chartered Accor.rntants of India ("lCAl").
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S.R. Bnrusot * Co. LLP
Chartered Accountants

7 . We conducted our examination of the Staterrent ir.r accordance with the Guidance Note on Reporls
or Certificates for Special Purposes issr"red by the ICAI. The Gr.ridance Note requires that we
comply with the ethical requirements of the Code of Ethics issued by the ICAI.

8. We have corrplied with the relevaut applicable requirements of the Standard on Quality Control
(SQC) 1, Qr.rality Control for Firnrs that Perform Audits and Reviews of Historical Financial
lnfbrmation. and Other Assurance and Related Services E,ngagements.

Our scope of work did not involve us performing audit tests for the purposes of expressing alt
opinion on the fairness or accllracy of any of the flnancial infbrmation or the standalone firrancial
statetnents of the Company taken as a rvhole. We lrave not perfbrrned an audit, the objective of
which would be the expressiou of an opinion on the standalone financial statements. specified
elements, accour.tts or items thereof, for the pllrpose of tliis reporl. Accordingly. we do uot express
such opinion.

10. A limited assurance engagement involves perfbrnring procedures to obtain sLrfllcierrt appropriate
evidence on the Reporting criteria r.nerrtion in paragraph 5 above. The procedures perfonned vary
in nature and tirning fiom, and are less extentthan fbr, a reasonable assurance. Consequently, the
level of assurance obtained is substantially lower than the assurance that would have been obtained
had a reasonable assurance engagernent been performed. Accordingly, we have performed the
follo,uving procedures in relation to the Statement:

a) Obtained the Debenture Trust Deed dated March 20.2024 and noted the 'Use of Proceeds'
clause as deflned in the Debenture Trust Deed for permissible Lrtilisation of proceeds received
from the issue of NCDs by the Company.

b) Obtained the Board approved unaudited financial results, Lrnderlying books of account. details
of funds received and utilised by the Company out of the proceeds from the issue of NCDs
during the quafter and half year ended September 30,2024:

c) Obtained relevant bank statements and traced and agreed tlie dates of receipt of proceeds and
r"rtilisation of such proceeds in form as set out in Statement to relevant bank statemeut.

d) We have been explained that the funds have been ternporarily parked in Fixed Deposits

e) Obtained the confinnation of fixed deposit of Rs. 60,000 lakhs frorn ICICI Bank for deposit as

at September 30,2024.

0 Perfbrn-red necessary inqLriries rvith the lnanagelnent and obtained necessary representations
fiorl the rnanagemeut.

Conclusion

ll. Based on the procedures perfbrmed by Lrs as above. as ref'erred in l0 above and relying on
traltager.neltt specific representation/explanation stated in paragraph l0 (f) above and according to
the infbrrnation and explanations received and other ntanagelrent representations obtained,
nothing has ccllne to our attention that causes us to believe that the ploceeds fi'om issuance of NCDs
have uot been utilised forthe purposes as rrentioned in the Debenture Trust Deed dated March 20.
2024.
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S.R. Barutsot*Co. LLP
Chartered Accountants

Restriction on Use

12. This leport is addressed to the Board of Directors of the Corrpany solely fbr the purpose as set
fbrth in paragraph 2 above and should not be Lrsed by any other person or fbr any other purpose.
Accordingly, we do not accept or assulne any liability or any duty of care for any other purpose or
to any other person to whom this report is shown or into whose hands it may come without our
prior consent in lvriting. The use of this report by you is subject to your agreelrent to hold harmless
S.R. Batliboi & Co. LLP and its personnel frorn any claims by any third parties, including but
lirnited to Debenture Trustee, to the extent that such claims arise as a result of the services, for use

or disclosure of this repoft or this errgageurerrt generally. We have no responsibility to update this
repofi for events and circumstances occurring after the date of this repoft.

For S.R. Batliboi & Co. LLP
Charlered Accountants
ICAI Firnr Registration Number: 30 I 003E/E300005

\r"s
per Gaurav Kurnar Gupta
Partner
Membership Number: 509 I 0 1

UDIN: 245091 0 I BKERGS6T 1 3

Place of signature: Gurugram
Date: October 22.2024



Statement of manner of utilization of the funds received by the company in respect of senior,
secured, rated, listed, redeemable, rupee denominated, non-convertible, taxable debentures of
face value of Rs 1,00,000 each aggregating to Rs 60,000 lakhs (hereinafter referred as "NCDs")
issued on private placement basis, for purposes stated in the Debenture Trust Deed dated March
20,2024 ("DTD").

The Company has issued 60,000 NCDs of face value of Rs. 1,00,000 each aggregating to Rs.
60,000.00 lacs on private placement basis. These NCDs were listed on BSE Limited on March 28,
2024. We hereby confirm that at the time of issuance of NCDs, an amount of Rs. 60,000.00 lacs
was received in the Company's bank account. The entire proceeds are invested in fixed deposits
as disclosed above.

2. As per the "Use of Proceeds" clause stated in the Debenture Trust Deed dated March 31 ,2024,
the funds raised by the issue of NCDs shall be utilised by the Company in compliance with the
Applicable Law and in accordance with the Debenture Trust Deed, for:

a. part repayment of the existing debt (including for redemption/buyback of debentures);
and/ or

b. capital expenditure; and/or
c. meeting operating expenses; and/or
d. project development; and/or
e. transaction related expenses for issuance of NCDs; and/or
f. existing and new business development deals including land acquisition, asset

acquisition or stake purchase by any route of equity/quasi-equity / debt instruments ;

and/or
g. on-lending to group companies; and/or
h. general corporate purpose,

Vr-t^{
Name: Vishal Damani
Designation: Whole Time Director
Place: Gurugram
Date: October 22,2024

Na me Pankaj Jain
Designation: Chief Financial Officer
Place: Gurugram
Date: October 22,2024

Pafticulars Actual utilisation of
proceeds received
from issuance of

NCDs

Amount of
prbceeds received

(Rs. in lakhs)

Date of receipt

Amount of proceeds
received from issuance of
NCDs is invested in Fixed
Deposits of Rs.100 Cr. each.
Account nos.
00071 337331 8,
00071 337331 0,
00071 337331 1 ,

000713373312,
00071 337331 6,
00071 337331 7

NIL 60,000 March2T,2024

Utilisation of proceeds as stated in Debenture Trust Deed dated March 20,2024 - Rs. NIL
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S.R. Berusot * Co. LLP
Chartered Accor.rntants

4th tloor, Of f ice 405
Wor ld Mark - 2, n sset No. 8
lGl Airpc.rrt llospitality District, Aerocity
New Delhi - 110 037, lndia

Tel : r91 11 4681 9500

lndependent Auditor's Report on Compliance with financial Covenants as at September 30,2021 under
Regulation 56(lXd) of the Securities and Exchange Board of lndia (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) for submission to the Debenture Trustee

To
The Board of Directors
DLF Home Developers Lirrited
lst Floor, DLF Gateway Tower R Block,
DLF' City, Phase-lll Gurugram
Haryana, India- 122002

l. This Repon is issued in accordance with the terrns olthe service scope letter agreenrent dated Oclobcr lr5,2024
and rnaster engagelnent agrcerxent datecl April 02.2024, r.vith DLF Ilorrc Developers Limited (hereinalter the
"Corirpany").

2. We, S.R. Batliboi & Co. LLP, Chartered Accountants, are the Statutory Auditors of the Company and have been
requested by the Cornpany to examine the accornpanying "Statement of computation of Total Net Debt to
Tangible Net Worth of the Guarantor (DLF Lirnited, which is holding Company of the NCD Issuer) (on a

consolidated basis) i.e. financial covenant as stated in Para 10.3 and First Schedule (Financial Covenants and
Other Conditions) as per Debenture Trust Deed with Vistra ITCL (lndia) Lirnited dated March 20, 2024
(hereinafter referred as "Trust Deed"), in respect of 60,000 (sixty thousand) senior, secured, rated, listed,
redeemable, guaranteed, rupee denominated, non-convertible debentures having a nominal value of Rs. I lakhs
each aggregating to Rs. 60,000 lakhs (hereinafter referred as "NCDs") as at March 31,2024 (hereinafter referred
as the "Staternent"), which has been prepared by the Cornpany from the audited consolidated financial statelnents
of the Guarantor and other relevant records and documents maintained by the Company and the Guarantor as at
and fbr the year ended March 3 | , 2024 pursuant to the requ irements of the Regulation 56( I Xd) of the Securities
and Exchange Board of India (t,isting Obligations and Disclosure Requirements) Regulatiorrs,20 15. as

arnended, (hereinafterthe "SEBl Regulations"), and has been initialed by us for identification purpose only.

This Report is required by the Cornpany for the purpose of submission with the Debenture Trustee to ensure
compliance with the SEBI Regulations in respect of the NCDs.

Management's Responsibility

3. The preparation of the Staternent is the responsibility of the Management of the Company including the
preparation and rnaintenance of all accounting and other relevant supporting records and docurnents. l'his
responsibility includes the design, irnplementation and maintenance ol' internal control relevant to the
preparation and presentation of the Statement and applying an appropriate basis of preparation; and rnaking
estitnates that are reasonable in the circurr.rstances.

4. The Management of the Cornpany is also responsible for ensuring that the Cornpany cornplies with all the
relevant requiretnents of the Regulation 56( l)(d) of the Security and Exchange Board of India and for providing
all relevant infortnation to the Debenture Trustee and fbr cornplying with allthe covenants as prescribed in the
Debenture Trust Deed.

Auditor's Responsibility

5. It is our responsibility to provide lirnited assurarlce in fbrm of a conclusion as to whether;

the Total Net Debt (orr a consolidated basis) to Tangible Net Worlh of the Guarantor (on a consolidated
basis) as at March 31.2024 does not increase above 0.60x

b. the statelxent is accurately extracted frorl the consolidated flnancial statements of the Guarantor and
the statement is arithrneticallv correct.

S.R. Batliboi & Co. LLP, a Limrted Liabitity partnership with LLp ldentity No. AAB-4294
Rcgd. Office : 22, Camac Street, Block.B,, 3rd Floor, Kotkata 7OO 016
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S.R. Bnrusot * Co. LLP
Chartered Accountants

6. We have audited the standalone and consolidated financial statellrents of the Company as at and for the year
errded March 31,2024, on which we have issued an unrnodified audit opinion vide our repofi dated May 8. 2024.
Our audit of these standalone and consolidated flnancial staternents was conducted in accordance with the
Standards on Auditing, as specified under Section l,l3(10) of the Cornpanies Act,20 13, as arnended and other
applicable authoritative pronouncernents issued by the Institute of Chartered Accountants of India ("lCAI").
Those Standards require that we plan and perfbrrn the audit to obtain reasonable assurance about whether the
financial staternents are free of rnaterial lxisstaternent.

7 . We conducted our examination of the Staterrent in accordance with the Guidance Note on Repofts or Cerlificates
fbr Special Purposes issued by the ICAI.'Ihe Guidance Note requires that we comply with the ethical
requirernents of the Code of Ethics issued by the tCAl.

8. We have cornplied with the relevant applicable requirerrents of the Standard on Quality Control (SQC) I,
Quality Control for Firrns that Perforrn Audits and Reviews of I.{istorical Financial lnfbnnation, and Other
Assurance and Related Services Engagernents.

9. A lirnited assurance engagernent includes perfornring procedures to obtain sufficient appropriate evidence on

the applicable criteria, rnentioned in paragraplr 5 above. The procedures perforrned vary in nature and tirning
frorn, and are less extent than fbr, a reasonable assurance. Consequently, the level of assurance obtained is

substantially lower than the assurance that would have been obtained had a reasonable assurance engagement
been perforrned. Accordingly, we have performed the following procedures in relation to the Staternent:

a) Obtained and read the Debenture'frust Deed and noted the nlanner of cornputation for Total Net Debt
(on a consolidated basis) to Tangible Net Worth of tlre Guarantor (on a consolidated basis) i.e. Financial
Covenant as stated in First Schedule (Financial Covenants and Other Conditions) of Debenture Trust
Deed.

b) Noted from Debenture Trust Deed that Total Net Debt to Tangible Net Worth of the Guarantor (on a
consolidated basis) does not increase above 0.60x.

Noted fiom the Debenture Tlust Deed that Total Net Debtto'fangible Net Worth of the Guarantor(on
a consolidated basis) is to be cornputed and maintained on the consolidated financial statements of the
Guarantor.

Obtained the audited consolidated financial staterneut of the Guarantor for the year ended March 31.
2024 frorn the managemerrt including other financial infonnation as required for the purpose the
Staternent.

Traced and agreed tlre atnount appearing in the statenrent to the consolidated financial statement and
other financial infonnation olthe Cuarantor as at and for the vear ended March 31.2024

d)

c)

e)

0 Tested the arithrnetical accuracy of the cornputation of the accornpanying Staternent.

S) Perforn.red necessal'v inquiries with the lnanagement and obtained necessal'y representations

Conclusion

10. Based on the procedures perfbnrred by us, as ret'erred to in paragraph 9 above and according to the information
and explanations receivcd and tnanagerrent representations obtained, nothing has come to our attention that
causes us to believe that:

a) the Total Net Debt (on a consolidated basis) to Tangible Net Worth of the Guarautor (on a

consolidated basis) as at March 31,2024 has increased above 0.60x.

b) the statement is not accurately extracted fiorn the consolidated financial staterrents of the Guarantor
and the statement is not arithrneticallv correct.



S.R. Bnrusot * Co. LLP
Chartered Accountants

Restriction on Use

ll. ThisreportisaddressedtotheBoardofDirectorsoftheCornpanysolelyforthepurposeassetforlhinparagraph
2 above and should not be used by any other person or for any other purpose. Accordingly, we do not accept or
assume any liability or any duty of care for any other purpose or to any other person to whorn this report is
shown or into whose hands it may colne. The use of this reporl by you is subject to your agreelnent to hold
harmless S.R. Batliboi & Co. LLP and its personnel from any clairns by any third parties including but limited
to Debenture Trustee, to the extent that such claims arise as a result of the services, for use or disclosure of this
ceftificate or this engagement generally. We have no responsibility to update this reporl for events and
circumstances occurring after the date of this repofi.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firrn Registration Nurnber: 301003E/E300005

U**.#
per Gaurav Kumar Gupta
Partner
Membership Number: 509 l0l

UDIN: 24509 I 0 I BKERGQ3060

Place of Signature: Gurugram
Date: October 22,2024
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Statement of computation of Total Net Debt to Tangible Net Worth of the Guarantor [(on consolidated
basis) as per para 10.3 and First schedule to Debenture Trust Deed dated March 20,20241 as at
September 30,2024

Tangible Net Worth means at any time the aggregate amount paid up or
credited as paid up on the issued share capital and reserves and
surplus, determined by reference to the most recent audited
consolidated financial statements of the Guarantor, prepared as per
Indian accounting standards and practices, adjusted by: (Refer note 2
below)

39,42,595.19

a deducting any dividend or other distribution proposed, declared or made
(except to the extent it has been taken into account in the most recent audited
consolidated balance sheet, prepared as per lndian accounting standards
and practice); (Refer note 3 below)

(1,23,765.5e)

b deducting any amount attributable to goodwill to the extent it has not been
amortized) or any other intangible asset. (Refer note 1 below)

(1,08,321.00)

c. deducting any amount attributable to an upward revaluation of assets (other
than financial instruments) after the date of the most recent audited
consolidated balance sheet of the Guarantor, prepared as per lndian
accounting standards and practices,

d reflecting any variation in the amount of the issued share capital after the
date of the most recent audited consolidated balance sheet, prepared as per
lndian accountinq standards and practices:

e excluding any debit or credit to reserves caused by the fair valuing of any
financial instrument, and (Refer note 2 below)

f. excluding any amount debited or credited to deferred tax which relates to the
revaluation of any item which is excluded from the calculation. (Refer note 2
below)
Total Tangible Net Worth (a)+(b)+(c)+(d)+(e)+(f) 37,10,508.60

ll Total Net Debts

Total Net Debt means, at any time, the Consolidated Debt less the aggregate
amount of Cash and Marketable Securities held by any member of the Group
at that time, where:
Consolidated Debt means, at any time, the aggregate amount of all
obligations of the Guarantor on a consolidated basis but excluding any such
obligations owed to any other member of the Group, including: (Refer note 1

below)
I any moneys borrowed

Non-Current Borrowing (excluding NCDs) 1,84,097.88
Short term borrowings (excluding NCDs) 2,15,972.54

ii. any amount raised pursuant to any issue of bonds, notes,
debentures, loan stock or any similar instrument;

s9,800.78

iii. any amount raised by the issue of redeemable preference shares;
iv any agreement or instrument treated as a finance or capital lease

and (Refer note 4 below)

{



any indebtedness (not already accounted for above) under any
guarantee, shortfall undertaking, indemnity or similar assurance given
by the Guarantor in favour of any third party for the purposes of credit
facility made available to any member of the Group, and shall include
any contingent liability under consolidated audited financials for any
borrowing availed by a third party, joint ventures, associates etc. not
Forming part of the Group (Refer note 5 below)

s9,006.00

Gross Debt (i)+(ii)+(iii)+(iv)+(v) 5,18,877.20

b Cash means, at any time. the aggregate of: (Refer note 1 below)

cash in hand and bank balances (in credit). if any, but excluding
such cash balances which have been Encumbered with respect to
any borrowing which is not included in Consolidated Debt, and
(Refer note 6 below)

10,793.47

ii Book Overdraft

the face value of any certificates of deposit maturing within one year
after the relevant date of calculation and held or maintained with any
scheduled commercial bank in lndia, in each case, which are not
subject to any encumbrance whatsoever (excluding being subject to
any escrow arrangements and/or negative lien undertakings entered
into by the relevant member of the Group in connection with the
Consolidated Debt) (Refer note 6 below)

2,05,805.81

TotalCash (i) + (ii) + (iii) 2,16,599.28

c. Marketable Securities means any securities issued or guaranteed by the
Government of lndia, and/or any investment in liquid or open ended debt
mutual funds, which can be turned into cash on not more than 3 (three)
Business Days' notice provided that, in each case, there is no encumbrance
whatsoever over such deposit, security or investment, as the case may be.
(Refer note 1 below)

Total Net Debt (a)-(b)-(c) 3,02,277.92

Net Debt to Tangible net worth (ll/l) 0.08

Notes.

1. As per the Debenture Trust Deed, the Guarantor for the aforesaid non-convertible debentures is DLF
Limited (holding company of DLF Home Developers Limited, NCD issuer) and all the figures represent
the consolidated numbers of the Guarantor.

2. a) Tangible net worth of the Guarantor represents paid up share capital and all reserves and surplus on
a consolidated basis except the following:

b) Represents amounts debited/ credited directly to the reserves and does not include amounts
debited/ credited to statement of profit and loss in accordance with relevant accounting standards (lnd

1 Forfeiture of shares 66.55
2 FVOCI equity instruments (net of tax) 419.70
3 Non-controlling interest 80.21

Total 556.45
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3. The Board of Directors of the Guarantor company has proposed dividend of Rs. 123,765.59 lakhs, which
is subject to approval of the shareholders of the Guarantor company and not accounted for in the recent
audited consolidated financial statements of the Guarantor company.

4. There are no agreements entered by the Guarantor which is to be treated as finance or capital leases.
The lease liabilities arising on operating leases has not been considered for the purpose of this
calculation.

5. a) Represents amount of actual liability incurred as at March 31, 2024 by such third parties against the
sanction amount of Rs. 90,000 lakhs.

b) The indebtedness in the form of guarantee, shortfall undertaking, indemnity, etc. is furnished only in
respect of third-party obligations and does not include in respect of subsidiaries (including partnership
firms).

6. The cash balance, as reported herein this report, of the Guarantor company on consolidated basis
excludes cash balances related to disposal group, restricted balance in the form of unpaid dividend
account of Rs. 720.85 lakhs, balance in RERA accounts of Rs. 3,98,266.37 lakhs and other restricted
cash balance/ deposits of Rs. 6,623.62 lakhs.

7 . All figures provided above are based on audited financial statements of year ended March 31 , 2024 ol
the Guarantor company as defined in Para 10.3 and First Schedule (Financial Covenants and Other
Conditions) of Debenture Trust Deed.

For and on behalf of Board of Directors of DLF Home Developers Limited

\t ( i
\ ii BL-4V\

Name: Vishal Damani
Designation: Whole Time Director
DIN: 00358082
Place: Gurugram
Date. October 22,2024

Name: Pankaj Kumar Jain
Designation: Chief Financial Officer
Place: Gurugram
Date: October 22,2024
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DLF HOME DEVELOPERS LIMITED
CIN: - LJ74899HR I 995PLC082458
Regd. Otl-: - 2nd lrloor, Arjun Marg,
DLF Shopping Mall, DLF City, Phase - I
Gurugram -122002, Haryana (lndia)
l' el. : + 9 I - 1 2 4 - 43 3 4200, Em ail : co rpo ratoaf thi rsi(Ddlf'. in

Webs ite : rvivw.d lf. inidhdl

Stolement of Utilizotion of issue proceeds:

Stotement of Deviqlion/ voriolion in use of lssue proceeds:

oLf,&

Nome of
the lssuer

ISIN Mode of
Fund Roising
(Public
issues/
Privote
plocement)

Type of
instrument

Dote
of
roising
funds

Amount
roised

Funds
utilized

Any
.devioiion
(Yes/ No)

lfSis
YeS,

then
specify
the
purpose
of for
which
the
funds
were
utilized

Remorks.
if ony

I 2 3 4 tJ 6 7 8 9 r0
DLF Home
Developers
Limited

lNE35rE070l8 Privote
Plocement

Non-
Convertible
Debeniures

27lh
Morch
2024

t 600
Crore

No No NA NA

RemorksPorticulqrs
Nome of listed entity DLF Home Developers Limited

Privote PlocementMode of fund roising
Non-Convertible DebenturesType of instrumenl

Dote of roisinq funds 27th Morch 2024
t 600 croreAmount roised
39m 5sptember 2024Report filed for quorter ended
Nols there o deviotion/ voriolion in use of funds

roised
NAWhether ony opprovol is required to vory lhe

objects of the lssue stoted in the prospectus/
offer document
lf yes, detoils of lhe opprovolso required NA
Dote of opprovol NA
Explonotion for the deviotion/ voriolion NA
Comments of the oudit commitlee ofter
revtew

NA

Comments of the ouditors, if ony NA
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DLF HOME DEVELOPERS LIMITED
CIN : - 1I74899HR1 995PLC082458
Regd. OfT: - 2nd Floor, Arjun Marg,
DLIr Shopping Mall, DLF City, Phase - I
Guruglam -122002. Haryana (lndia)
Tel. : +9 1 - I 24 - 43 3 4200, Email : colporatealfairsr,@dlf . in
Website: www.dlf.inldhdl

OLF"&

Objects for which funds hove been roised ond where there hos been o deviotion/
voriotion. in the following toble:

Originol
objeci

Modified
object, if ony

Originol
ollocolion

Modified
ollocotion,
ony

if
Funds
ulilised

Amounl of
deviotion/
voriolion for the
quorter
occording to
opplicoble
object (in t
Crore ond in %)

Remorks, if
ony

Refer Note
I below

Not
Applicoble

{ 600 Crore Noi Applicoble Nit Not Applicoble Not
Applicoble

Note 1. The lssue proceeds sholl be used for: (i) port repoyment of the existing debt
(including loons token from group componies ond for redemption/ buybock of
debentures); (ii) copitol expenditure; (iii) meeting operoling expenses; (iu) project
development; (v) for tronsoction reloted expenses for issuqnce of the NCDs;
(vi) existing ond new business development deols including lond ocquisilion, osset
ocquisition or sloke purchose by ony route of equity/ quosi-equity/ debt instruments;
(vii) on-lending to group componies; ond (viii) generol corporote purpose. The net
proceeds from the subscription of the NCDs will be used in complionce with oll Applicoble
Lows. Pending finol utilizoiion of funds, the lssuer moy tempororily pork the funds in bonk
fixed deposits ond mutuolfunds.

Deviotion could meon:
o. Deviotion in the objects or purposes for which the funds hove been roised.
b. Deviotion in the omount of funds octuolly utilized os ogoinst whot wos originolly
disclosed. :--\

Nome of signotory: Vishol Domoni
Designotion: Whole-time Director
Dote: 22na October 2024
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