DLF LIMITED DLF‘%“
DLF Gateway Tower, R Block, AVAYA
DLF City Phase — Ill, Gurugram — 122 002,

Haryana (India)
Tel.: (+91-124) 4396000, investor-relations@dlf.in

16" June 2025

The General Manager The Vice-President

Dept. of Corporate Services National Stock Exchange of India Limited
BSE Limited Exchange Plaza, Bandra Kurla Complex,
P.J. Tower, Dalal Street, Mumbai — 400 001 | Bandra(E), Mumbai — 400 051

Subject: Disclosure to Stock Exchange

Dear Sir/ Madam,

This is to inform you that ICRA Limited ['ICRA’'] has upgraded its credit rating on the long-
term facilities/ instruments of DLF Cyber City Developers Limited (‘DCCDL’), a material
subsidiary of the Company. The detail of the assigned rating is as under:

Facilities/ Instrument Revised Rating Rating Action
Non-convertible

Debentures

ISIN: INE186K07080; and Rating upgraded from
INE186K07098 [ICRA] AA+;

Long-term - Fund based - ICRA] AAA (Stable) Outlook revised to

Term loan Stable from Positive

Long-term - Fund based/
non-fund based- others

Short-term — non-fund [ICRA] AT+ Rating reaffirmed
Based

In view of the above, the stock exchange intimation given by DCCDL is enclosed.
Intimation from DCCDL was received by the Company on 16" June 2025 at 20.24 Hrs.
This is for your kind information and record please.

Thanking you,

Yours faithfully,
For DLF Limited

Digitally signed by
Ram ParkaSh Ram Parkash Punjani

fani Date: 2025.06.16
PunJanI 21:27:20 +05'30'

R. P. Punjani
Company Secretary

Encl.: As above

For Stock Exchange'’s clarifications, please contact:
Mr. R. P. Punjani — 09810655115 / punjani-rp@dif.in
Ms. Nikita Rinwa - 09069293544/ rinwa-nikita@dlf.in

Regd. Office: DLF Shopping Mall, 3™ Floor, Arjun Marg, DLF City, Phase-I, Gurugram -122 002, Haryana (India)
CIN: L70101HR1963PLC002484; Website: www.dIf.in
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DLF Cyber City Developers Limited DLF. ﬁ
Corporate Office: DLF Cyberpark,

9t Floor, Tower C, Sector- 20, Gurugram — 122016, Haryana - India

Tel: +91-124-4568900

Date: 16/06/2025
To,
The General Manager
Department of Corporate Services,
BSE Limited,
P.J. Towers, Dalal Street,
Mumbai - 400 001

Sub: Intimation under Regulation 51 & Part B of Schedule Il of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 — Credit Rating update

Ref: Scrip Code: 975083/ ISIN: INE186K07080
Scrip Code: 975321/ ISIN: INE186K07098
Scrip Code: 976025/ ISIN: INE186K07106
Scrip Code: 976043/ ISIN: INE186K07114

Dear Sir,

This is to inform you that ICRA Limited (‘ICRA’) has upgraded its credit rating, on the following
instruments of DLF Cyber City Developers Limited (DCCDL), the details of which are as under:

Facilities/ Instrument Revised Rating Rating Action

Non-Convertible debentures [ICRAJAAA (Stable) Rating upgraded from [ICRA]

ISINs: INE186K07080; and AA+; Outlook revised to
INE186K07098 Stable from Positive

Long-term - Fund based - Term loan [ICRAJAAA (Stable) Rating upgraded from [ICRA]
AA+; Outlook revised to
Stable from Positive

Long-term - Fund based/ non-fund [ICRAJAAA (Stable) Rating upgraded from [ICRA]

based- others AA+; Outlook revised to
Stable from Positive
Short-term — non-fund Based [ICRA]JAL1+ Rating reaffirmed

The brief rationale for the revised Credit Rating is as below:

The said rating upgrade by ICRA, factors in the improvement in the scale of operations and Net
Operating Income projections for FY2026 and FY2027, which is driven by commencement of
rentals from the recently completed assets and strong occupancy levels in the existing assets.
The rating action positively factors in the Company’s conservative expansion plans, with the
overall under-construction portfolio to remain at moderate level over the medium to long term.

The stable outlook reflects ICRA’s opinion that the DCCDL Group will benefit from the large
portfolio of completed assets with reputed tenant profile and healthy leasing levels,
comfortable leverage position and strong financial flexibility.

CIN: U45201HR2006PLC036074; E-mail: office-business@dIf.in; Website: www.dlf.in/dccdl/
Regd. Office: 10™ Floor, Gateway Tower, DLF City, Phase-IIl, Gurugram — 122002, Haryana, India, Tel.: +91-124-4568900



DLF Cyber City Developers Limited DLFA

Corporate Office: DLF Cyberpark,
9t Floor, Tower C, Sector- 20, Gurugram — 122016, Haryana - India
Tel: +91-124-4568900

The copies of credit rating letters by ICRA along with rationale is enclosed herewith.
The rating was received by the Company on 16" June 2025 at 17.11 Hrs.

This is for your kind information and record please.

Thanking you

Yours sincerely,
For DLF Cyber City Developers Limited
P ri ya Digitally signed

by Priya Jain
Date: 2025.06.16

Jain 19:59:31 +05'30°
Priya Jain

Company Secretary & Compliance Officer
Encl: as above

CIN: U45201HR2006PLC036074; E-mail: office-business@dIf.in; Website: www.dlf.in/dccdl/
Regd. Office: 10™ Floor, Gateway Tower, DLF City, Phase-IIl, Gurugram — 122002, Haryana, India, Tel.: +91-124-4568900



ICRA

ICRA/DLF Cyber City Developers Limited/16062025/02

Date: June 16, 2025

Mr. Navin Kedia

Chief Financial Officer

DLF Cyber City Developers Limited
10th Floor, Gateway Tower,

DLF City, Phase-lll, Gurugram- 122 002
Haryana, India.

Dear Sir,

Re: ICRA's Credit Rating for below mentioned instruments of DLF Cyber City Developers Limited

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the following rating
actions for the mentioned instruments of your company.

Rated Amount

Instrument Rating Action?
(Rs. crore)
Non-Convertible Debentures 1,100.00 JEES] ;_ Rating upgraded from _“,CRA]AAﬂ
outlook revised to Stable from Positive
Non-Convertible Debentures 250.00 [IERA] ; » RAEAEEraRed Tram _[I_CRA]AA+;
outlook revised to Stable from Positive
Non-Convertible Debentures 620.00 [ERA] ;. RafingMpgraded tram .[I.CRA]AA+;
) outlook revised to Stable from Positive
Non-Convertible Debentures 727.00 [ICRA] AAA;‘Ratlng upgraded from .[I.CRA]AA+;
i outlook revised to Stable from Positive
[ICRA] AAA; Rating upgraded from [ICRA]AA+;
Non-Convertible Debentures - outlook revised to Stable from Positive and
withdrawn
Total 2,69_7.@ )

Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. However, ICRA
reserves the right to review and/or, revise the above rating(s) at any time based on new information becoming available, or the
required information not being available, or other circumstances that ICRA believes could have an impact on the rating(s). Therefore,
request the lenders and investors to visit ICRA website at www.icra.in for latest rating(s) of the company.

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or
size of the same would require a review of the rating(s) by us. In case there is any change in the terms and conditions or the size of
the rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur
after the rating(s) have been assigned by us and their use has been confirmed by you, the rating(s) would be subject to our review,
following which there could be a change in the rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under
the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as recommendation
to buy, sell, or hold the rated [Instrument] availed/issued by your company.

1 Complete definitions of the ratings assigned are available at www.icra.in.

BuiBhnsitivity, BabElootchdidamiial Tel.: +91.124 4545300 Website: www.icra.in
DLF Cyber City, Phase Il CIN: L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41
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You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the
instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments which may
have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or
postponement of the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of
any significant development that could impact the ability of the company to raise funds such as restriction imposed by any authority
from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us
immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is
exceeded.

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to
utilize the penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when
disbursing principal and/or interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive
payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest and
principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

VALAPREDDY \?/ifl.i::;g’esl;gonve :r\%PAMA REDDY
ANUPAMA RED DYDg;e3 éozs.om 61323:04

Anupama Reddy
Vice President & Co-Group Head
anupama.reddy@icraindia.com

Sensitivity Label : Confidential
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Annexure

Details of Non-Convertible Debenture Rated by ICRA

Details of Limits Rated by ICRA " .
3 n
P —_—— Amount (Rs. crore) Rating Rating Assigned O
Non-Convertible Debentures
ISIN Number - INE186K07080 1,100.00
Proposed Non-Convertible 250.00
Debentures : [ICRA]JAAA (Stable) Jun 06,2025
ISIN Number - INE186K07098 620.00
Proposed Non-Convertible 727.00
Debentures
ISIN Number - INE186K07072 -
Total 2697.00
BuiBknsitivity. BabEleotdhfidantial Tel.: +91.124 4545300 Website: www.icra.in
DLF Cyber City, Phase IT CIN: L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41
RATING . RESEARCH «» INFORMATION
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ICRA/ DLF Cyber City Developers Limited /16062025/1
Date: June 16, 2025

Mr. Navin Kedia

Chief Financial Officer

DLF Cyber City Developers Limited
10th Floor, Gateway Tower,

DLF City, Phase-Hl, Gurugram- 122 002
Haryana, India.

Dear Sir,
Re: ICRA's Credit Rating for below mentioned Instruments of DLF Cyber City Developers Limited

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the following rating
actions for the mentioned instruments of your company.

Rated Amount

Instrument Rating Action?
(Rs. crore)
Iy e — 7853.62 [ICRA] AAA;' Rating upgraded from -[I-CRA]AA+;
outlook revised to Stable from Positive
Short-term Non-fund based 130.00 [ICRA]AL+; reaffirmed
Long-term —Fund-based/Non-fund based —Others 1 [ICAA AAA;. Rating ypgnaded frams .II.CRA]AA+;
outlook revised to Stable from Positive
Long-term-Fund based — Term loan ~ 4490.86 [ICRA]JAAA (Stable); Assigned

Total 12668.48

The aforesaid rating(s) will become due for surveillance within one year from the date of rating communication letter. However, ICRA
reserves the right to review and/or, revise the above rating(s) at any time based on new information becoming available, or the
required information not being available, or other circumstances that ICRA believes could have an impact on the rating(s). Therefore,
request the lenders and investors to visit ICRA website at www.icra.in for latest rating(s) of the company.

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the terms or
size of the same would require a review of the rating(s) by us. In case there is any change in the terms and conditions or the size of
the rated instrument, the same must be brought to our notice before the instrument is used by you. In the event such changes occur
after the rating(s) have been assigned by us and their use has been confirmed by you, the rating(s) would be subject to our review,
following which tt.ere could be a change in the rating(s) previously assigned. Notwithstanding the foregoing, any change in the over-
all limit of the instrument from that specified in this letter, would constitute an enhancement that would not be covered by or under
the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as recommendation
to buy, sell, or hold the rated instrument availed/issued by your company.

1 Complete definitions of the ratings assigned are available at www.icra.in.

Building No. 8, 27 Floor, Tower A Tel: +91.124 .4545300 Website: www.icra.in
DLF Cyber City, Phase 11 CIN: L749999DL1991PLC042749 Email: info@icraindia.com
Gurugram - 122002, Haryana Helpdesk: +91 9354738909

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41

RATING B RESEARCH « INFORMATION
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You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of the
instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments which may
have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-schedulement or
postponement of the repayment programmes of the dues/ debts of the company with any lender(s) / investor(s), or occurrence of
any significant development that could impact the ability of the company to raise funds such as restriction imposed by any authority
from raising funds through issuance of debt securities through electronic bidding system. Further, you are requested to inform us

immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the regulatory authority(ies) is
exceeded.

We look forward to your communication and assure you of our best services.

With kind regards,
Yours sincerely,
For ICRA Limited

VALAPREDDY Digitally signed by

~ VALAPREDDY ANUPAMA
ANUPAMA . REDDY

-Dafe: 2025.06.16 13:18:58
REDDY +05'30"

Anupama Reddy
Vice President & Co-Group Head
anupama.reddy@icraindia.com
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Annexure

Details of Bank Limits Rated by ICRA

[Rated an LoRg-Term Scala) Amount (Rs. crore) Rating Rating Assigned On
Fund Based - Term Loan
HDFC Bank Limited 238.78
HSBC Limited 636.05
State Bank of India 1,930.56
State Bank of India 348.56
HDFC Bank Limited 444.63
Bank of Baroda 1,454.22
Bank of Baroda 400.00
ICICI Bank Limited 947.13
Standard Chartered Bank 20.95
HSBC Limited 265.57
HSBC Limited 2895.17
DBS Bank India Limited 340.00 [ICRAJAAA (Stable) Jun 06,2025
DBS Bank India Limited 132.00
Bank of Baroda 200.00
HSBC Limited 200.00
DBS Bank India Limited 250.00
Standard Chartered Bank 404.81
HDFC Bank Limited 914.89
Bank of Baroda 953.62
Indian Bank 543.00
HSBC Limited 1,424.53
Fund Based /Non-Fund Based—
Others
ICICI Bank Limited 194.00
Total 12,538.47
3:::; :: :: z::l:tl_'_lr'::: 2:::) R Amount (Rs. crore) Rating Rating Assigned On
Non-Fund Based
[ICRA]JAL+ Jun 06,2025
Punjab National Bank 130.00
Total 130.00
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June 16, 2025

DLF Cyber City Developers Limited: Long-term rating upgraded to [ICRA] AAA; assigned
for enhanced amount and outlook revised to stable from positive; short-term rating
reaffirmed

Summary of rating action

Previcus Rated Amownt Current Rated Amount

Instrument® 2 & Rating Action
(RS. trore) (Rs. crore)

[ICRA] AAA; Rating upgraded from

Long-term —Fund-based -Term loans 8253.78 7853.62 [ICRAJAA+; outlook revised to Stable
from Paositive
Long-term —Fund-based ~Term loans - 4490.86 [ICRA] AAA (Stable); Assigned
Short-term Non-fund based 130.00 130.00 [ICRAJAL+; reaffirmed
[ICRA] AAA; Rating upgraded from
L RO\ = G- Base /o fuind 194.00 194.00 [ICRAJAA+; outlook revised to Stable

based -Others from Positive

[ICRA] AAA; Rating upgraded from
Non-convertible debentures (NCD) 1150.00 - [ICRA)AA+: outlook revised to Stable

from Positive and withdrawn

[ICRA] AAA; Rating upgraded from
Non-convertible debentures {NCD) 2,697.00 2,697.00 [ICRAJAA+; outlook revised to Stable

from Positive

Total 12424.78 15365.48

*instrument details are provided in Annexure |

Rationale

ICRA has taken a consolidated view of DLF Cyber City Developers Limited (DCCDL) and its subsidiaries collectively referred to
as DCCDL or the consolidated entity or the Group, given the close operational, financial and managerial linkages between the
Group entities, shared brand name, along with a common treasury team.

The rating upgrade for the long-term rating factors in the improvement in the Group’s scale and net operating income (NOI)
in FY2026 and FY2027, driven by commencement of rentals from the recently completed assets (DLF Downtown Block 4
Gurgaon and DLF Downtown Block 3 Chennai) and strong occupancy levels (34% as on Mar 31, 2025) in the existing assets.
Aided by increased scale of operations, improved occupancy levels and healthy rental yields, the leverage metrics {measured
as gross debt to NOI) improved to 4.1 times as on March 31, 2024, and 3.5 times as on March 31, 2025 from 5.6 times as on
March 31, 2023. ICRA expects the leverage to remain comfortable below 3.75 times, going forward.

The Group operates one of the largest commercial real estate portfolios in the country spread across office (~39 million square
feet (msf), 91% of total leasable area) and retail segments {4 msf, 9% of total leasable area) in attractive locations as of March
2025, The under-construction portfolio stood at 12.0 msf with healthy pre-leasing for 1.1 msf of assets (9% leased out as of
March 2025}, which are at the advanced stage of construction expected to be operational in Q2FY26, while the construction
for the balance 10.9 msf of asset has recently commenced in Q3FY2025 with leasing of 1.2 msf of area. The rating action
positively factors in the Group’s conservative expansion plans, with the overall under-construction portfolio to remain at
moderate level over the medium to long term, thereby alleviating the associated market/revenue risk to an extent. The Group’s
portfalio is spread across Gurugram, Chennai, Hyderabad, Noida and Chandigarh with a reputed and diversified tenant mix
comprising leading multi-national and Indian corporates, wherein the top 10 tenants contribute to ~26% of the leased area as
of March 2025. The weighted average balance lease expiry is comfortable at ~6.5 years for the office portfolio and 5.0 years

WWw.icra.mn Sensitivity Label : Public
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for the retail portfolio. The retail assets are situated in prominent micro markets of the respective cities, thereby enhancing
their marketability.

The ratings positively note DCCDL’s strong parentage, with 66.67% stake held by DLF Limited {DLF) and 33.33% by the
Government of Singapore Investment Corporation (GIC). DLF is one of the largest real estate developers in India. It has an
established track record of successfully developing and leasing commercial as well as retail assets across multiple geographies,
while GIC is the sovereign wealth fund of Singapore having a track record of over four decades and a strong investment
portfolio. The Group enjoys strong financial flexibility on the back of its parentage, large portfolio, established relationships
with reputed tenants, and lenders.

The rating strengths are partially offset by the Group’s exposure to geographical concentration risks, with 56% of the leased
area as of March 2025 concentrated in Gurugram with high average rentals for non-SEZ assets, resulting in exposure to
migration risks of tenants to more competitive micro markets. The ratings factor in the vulnerability of the portfolio to the
lease expiry and market risks. The risk is partially mitigated by reputed tenants and lower-than-market rentals for the SEZ
assets. The ratings note the exposure to refinancing risk as a part of the consolidated debt is unamortising in nature. However,
the risk is partially mitigated by the comfortable leverage and five-year average DSCR as well as the Group’s strong financial
flexibility. The Group has a demonstrated track record of timely refinancing at competitive interest rates in the past. Further,
the debt coverage metrics are exposed to interest rate risk. The cyclical nature of the sector and vulnerability to external
developments constrain the ratings. The ratings consider the market risks for the under-development projects. Nevertheless,
the healthy pre-leasing and the Group’s long and established track record in successfully developing and leasing out office as
well as retail space mitigate the risk. Any large dividends or capex outflows adversely affecting the Group’s liquidity will be the
key monitorable.

The Stable outlook reflects ICRA’s opinion that the Group will benefit from the large portfolio of completed assets with reputed
tenant profile and healthy leasing levels, comfortable leverage position and strong financial flexibility.

ICRA has upgraded and withdrawn the long-term ratings for NCDs as they have been repaid, and no amount is outstanding
against the same. The rating has been withdrawn in accordance with ICRA’s policy on withdrawal of credit ratings.

Key rating drivers and their description
Credit strengths

Sustained growth in scale, NOI and improvement in leverage — The Group operates one of the largest commercial real estate
portfolios in the country spread across office (~39 msf, 91% of total leasable area) and retail segments (4 msf, 9% of total
leasable area) in attractive locations as of March 2025. The under-construction portfolio stood at 12.0 msf with healthy pre-
leasing for 1.1 msf of assets (99% leased out as of March 2025), which are at the advanced stage of construction expected to
be operational in September 2025, while the construction for the balance 10.9 msf of asset has recently commenced in
Q3FY2025 with leasing of 1.2 msf of area. DCCDL’s rentals are estimated to grow by around 14% in FY2026 and by around 5%
in FY2027, aided primarily by rentals from recently completed assets and contractual rent escalations for the existing leases.
Aided by increased scale of operations, improved occupancy levels and healthy rental yields, the leverage metrics (measured
as gross debt to NOI) improved to 4.1 times as on March 31, 2024, and 3.5 times as on March 31, 2025, from 5.6 times as on
March 31, 2023. ICRA expects the leverage to remain comfortable below 3.75 times, going forward.

Diversified lessee profile, supported by favourable location and high-quality development — The Group’s portfolio is spread
across Gurugram, Chennai, Hyderabad, Noida and Chandigarh with a reputed and diversified tenant mix comprising leading
multi-national and Indian corporates, wherein the top 10 tenants contribute to ~26% of the leased area as of March 2025. The
weighted average balance lease expiry is comfortable at 6.5 years for the office portfolio and 5.0 years for the retail portfolio.
The retail assets are situated in prominent micro markets of the respective cities, thereby enhancing their marketability.

Strong promoters with established track record in managing commercial real-estate projects — ICRA derives comfort from
DCCDL’s strong parentage, with 66.67% stake held by DLF Limited (DLF) and 33.33% by the Government of Singapore

www.icra.in Sensitivity Label : Public
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Investment Corporation (GIC). DLF is one of the largest real estate developers in India. It has an established track record of
successfully developing and leasing commercial as well as retail assets across multiple geographies, while GIC is the sovereign
wealth fund of Singapore having a track record of over four decades and a strong investment portfolio. The Group enjoys
strong financial flexibility on the back of its parentage, large portfolio, established relationships with reputed tenants, and
lenders.

Credit challenges

Exposure to refinancing risk — The Group is exposed to refinancing risk as a part of the consolidated debt is unamortising in
nature. However, the risk is partially mitigated by the comfortable leverage, adequate five-year average DSCR and the Group's
strong financial flexibility. The Group has a demonstrated track record of timely refinancing at competitive interest rates in the
past.

Exposure to geographical concentration and market risks associated with ongoing development — The Group’s leasing
portfolio of ~43 msf is spread across seven cities. However, around 56% of the leased area as of March 2025 is concentrated
in Gurugram with high average rentals for the non-SEZ assets, resulting in exposure to migration risks of tenants to more
competitive micromarkets. Moreover, the Group had under-development commercial office projects of ~12 msf as of March
2025, exposing it to execution and residual market risks. Nevertheless, the healthy pre-leasing at 99% as of March 2025 for 1.1
msf of assets, which are at the advanced stage of construction and the Group’s long and established track record in successfully
developing and leasing out office as well as retail space mitigate the risk.

Vulnerability of commercial real estate sector to cyclicality — The Group’s portfolio is exposed to risks arising from the
cyclicality in the sector and vulnerability to exogenous shocks, which could impact the cash flows. Further, the debt coverage
metrics are exposed to the interest rate risk. Any large dividends or capex outflows adversely affecting the Group’s liquidity
will be the key monitorable.

Liquidity position: Strong

The Group’s liquidity position is strong, backed by cash and equivalents of around Rs. 733 crores as of March 2025, along with
the sanctioned warking capital limits of Rs. 650 crores as of April 2025, with limited utilisation, which acts as a liquidity buffer.
Additionally, the likely healthy cash flows from a diversified portfolio are anticipated to cover its interest obligations and capex
requirements in FY2026 and FY2027.

Rating sensitivities
Positive factors — NA

Negative factors — Negative pressure on the ratings could arise in case of a significant decline in occupancy or rentals of the
completed portfolic which might impact the debt protection metrics, or in case of any large capex or dividend outflows, which
adversely impacts the company’s liquidity and leverage position. Specific credit metrics that could lead to a rating downgrade
include the gross debt to NOI increasing above 4.0 times on a sustained basis or significant increase in under-construction
portfolio of mare than 25% of the total Gross asset value of total portfolio.

Analytical approach

Analytical approach Comments

Corporate Credit Rating Methodology
Applicable rating methodologies Rating Methodology for Realty - Lease Rental Discounting (LRD)
Palicy on withdrawal of credit ratings

Parent/Group support Mot Applicable

For arriving at the ratings, ICRA has consolidated the operational and financial profile of
Consolidation/Standalone DCCOL, and its subsidiaries, given the close business, financial and managerial linkages
between the Group entities, shared brand name, along with a common treasury team.

WNVGICE, Sensitivity Label : Public
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About the company

DLF Cyber City Developers Limited is involved in the business of developing, setting up and maintaining of commercial offices,
retail spaces, technology parks and software parks. In December 2017, GIC, Singapore through its step-down subsidiary Reco
Diamond Private Limited, acquired 33.33% in DCCDL and the balance 66.67% is held by DLF Limited. The company operates
one of the largest commercial real estate portfolios in the country spread across 43.1 msf of area at the consolidated level
(along with its subsidiaries) with an occupancy of 94% as of March 2025. The assets are spread across Gurugram, Chennai,
Hyderabad, Noida, and Chandigarh. Apart from this, it has ~12 msf of under-development projects in Chennai and Gurugram

as of March 2025.

Key financial indicators (audited)

DCCDL Consolidated FY2024 FY2025*
Operating income 5,814.5 6,345.7
PAT » 1,690.3 2,461.0
OPBDIT/OI a 75.6% 76.4%
PAT/OI piid 1 29.1% - 38.8%
Total outside I;abilitiesiTéngible net worth (times) 3.2 2.8
Total debt/OPBDIT (times) 4.3 3.8
Interest coverage (times) ] 2.9 ) 3.3

Source: Company, ICRA Research; * Limited results; Ali ratios as per ICRA’s calculations; Amount in Rs. Crore; PAT: Profit after tax; OPBDIT: Operating profit before
depreciation, interest, taxes and amortisation

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

wiicra an Sensitivity Label : Public Page I 4-
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Rating history for past three years

Carrent 1ating (FY2028] Chranolegy of Rating Histary for the Past 3 Years
e ‘:_‘1’:;“ D"‘“F‘?;U";;""' el ‘ Date & Ratingin FY2025 | Data & Rating in FY2023 Date & Rating in FY2023
1A june 18,2025 c 24, & Dec 27, Nov.17, B | 5 Nov 14,
20 002 | 2023 Aupi2ea s
[ICRAJAA+
Non-convertible Long A [ICRAJAA+ [ICRAJAA [ICRAJAA | [ICRAJAA
2 debentures Term - 5 ¥ {Stable}; [Stable) DERATAR [Positive] {Pasitive) {Posltive) {Stable]
withdrawn
[HCRAJAA
2 Naon-convertible Long i § {Pasitive); [ICRAJAA [ICRAJAA [ICRAJAA
debentures Term il N reaffirmed and {Positive) {Positive) [5table)
withdrawn
Non-convertible Long fICRAl Aok (CRAJAA+ | (CRAIAA+ | [ICRAJAA+ [ICRAIAA DCRAJAA | [CRAJAA | [CRAJAA
3 115000 | (Stabla); Upgraded (Shahlal [ 1 " y Positive) Seahlel
debentures Term {Pasitive) {Stabla] ( } ( ive] [{ ) L ) (¢ )]
and withdrawn
5 Non-convertible Long 1100.00 {ICRA] AAA [IcRAJAA+ [ICRAJAAH [ICRAJAA+ [ICRAJAA {ICRA]JAA >
|~ | debentures Term i [Stable) [Positive] {Stahle} (Stable} [Positive] [Positive)
5 Non-convertible Long 250,00 [ICRA] AAA [CRAJAR+ [icrA]AA+ [ICRAJAA+ {ICRAJAA [IcRA]AA o _
debentures Term i [Stable) {Positive] {Stable} [Stable) [Positive] {Positive]
o | Mon-convertible lens | o000 [ICRA] AAA [OCRAJAA+ | [ICRAJAR+ | [ICRAjAA+ 3 ’ ] ]
s Term i (Stable) {Positive) {stable} [Stable}
7 | Fund-based =Term | Long T [ICRA] ARA [ICRA]AA+ [ICRAJAA+ [ICRAJAA+ TICRAJAA [ICRAJAA [ICRAJAA | [ICRAJAA
loans : Term i (Stable) {Pasitive) {Stable] [Stable] {Positive] [Positive) (Positive] {Stable)
[ICRAJAA
3 Fund-based = Term Long : . ) ) [Positive); [IcRA]AA [ICRA]AA [IcrRA]AA
Toans Term reaffirmed and [Positive) (Positive] (Stable)
withdrawn
Fund-based = Term Leng [ICRA] AAA
1% lioans - Term | 449086 {stabie} : e : ; 3 :
- g::‘,“;“;ﬁ'“ “d"' Lang P ""::;Lz?“ [ICRAJAA+ | [ICRAMA+ | (ICRAJAA+ (ICRAJAA [IcRAJAA | [ICRAlAA )
bacad — Others Term i [Positive) [Stable) [Stable) {Positive] (Positive) (Paositive]
- Beinchiiae Mo et | 1s00 [ICRAJAL+ DeRajale | poRajaze | [cRajal+ GcRAjaL DCRAlAL+ | [CRAJAL: | [CRAJAL+
Short
13| Commercial paper Term - . - - - - - .
1q| Non-convertible Long | o0 0n [ICRA] AAA TICRAJAA+ ) ] " : v 3
debentures Term i (Stable) {Positive)
4 proposed NCD
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Complexity level of the rated instruments

Instrument Complexity Indicator

3 Non-convertible debentures Simple
Fund-based — Term loans Simple
Long-term — Fund-based/Non-fund based — Others Simple
Non-fund based - Working capital facilities/Bank guarantee Very Simpie

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here

Annexure |: Instrument details

Amount
Rated

[Rs. crore)

Current Rating and
Outlook

Date of Issuance/

Coupon

B Naturity Date
Sanction Rate ¥

Instrument Name

Non-convertible

[ICRA] AAA (Stable);

INE186KD7072 November 29, 2022 8.85% May 16, 2025 1150.00 Upgraded and
debentures -1 5
withdrawn
INE186Ko7080  T\on-convertible September 20, 2023 8.25%  August16,2033  1,100.00  [ICRA] AAA (Stable)
debentures -2 s
Non-convertible A
- debenturas -3 - - - 250.00 [ICM] AAA (Stable)
INE186K0709g  |or-convertible January 15, 2024 8.40%  lune 18,2027 620.00 [ICRA] AAA (Stable)
__debentures -4
Mon-convertible n
- = - - : ICR,
o —— 727.00 [ICRA] AAA (Stable)
NA Termloan1 Novernber 20, 2023 . OCt;’g’;gr oy 238.78 [ICRA] AAA (Stable)
February 28,
NA Term loan 2 January 24,2024 - 2024 636.05 [ICRA] AAA (Stable)
NA Term loan 3 September 1,2020 5‘;%‘;313"5” 1,030.564  [ICRA] AAA (Stable)
December 31,
NA Term loan 4 December 21, 2023 : it 348.56 [ICRA] AAA (Stable)
NA Term loan 5 Movember 20,2023 = October 31,2038 444 63 [ICRA] AAA (Stable)
NA Term loan 6 November 9, 2020 - April 30, 2032 1,454.22 [ICRA] AAA (Stable)
NA Term loan 7 March 16, 2024 - October 31, 2036 400.00 [ICRA] AAA (Stable)
NA Term loan 8 luly 18, 2022 - August 15, 2037 947.13 [ICRA] AAA (Stable)
NA Term loan 9 December 20, 2017 - March 1, 2026 20.95 [ICRA] AAA (Stable)
NA Term loan 10 August 12, 2021 - August 24, 2028 265.57 [ICRA] AAA (Stable)
NA Term loan 11 April 7,2022 - June 2, 2032 285173 [ICRA] AAA (Stable)
NA Term loan 12 July 21, 2022 - August 28, 2025 340.00 [ICRA] AAA (Stable)
D 1
NA Term loan 13 June 30,2020 N ecgg‘;:r ! 132.00 [ICRA] AAA (Stable)
NA Term loan 14 Novembher 9, 2020 s 200.00 [ICRA] AAA {Stable)
NA Term loan 15 April 7, 2022 - b 200.00 [ICRA] AAA {Stable)
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Date of | / ARV C t Rati d
Instrument Name Rl ss.uance Maturity Date Rated o2l T
Sanction Outlaok
(Rs. crore)
NA Term loan 16 April 30, 2025 - i 250.00 [ICRA] AAA (Stable)
NA Term loan 17 November 16, 2017 . N“"ezrg'z’;’ 0L 40481 [ICRA] AAA (Stable)
NA Term loan 18 March 20, 2017 - March 31, 2029 514.893 [ICRA] AAA (Stable)
NA Term loan 19 January 30, 2023 - March 31, 2035 953.62 [ICRA] AAA (Stable)
NA Term loan 20 April 11, 2023 - lune 1, 2032 543.00 [ICRA] AAA (Stable)
NA Term loan 21 April 11, 2023 June 11, 2033 1424.53 [ICRA] AAA (Stable)
Long-term — Fund-
NA based/ non-fund lan-2021 E - 194.00 [ICRA] AAA (Stable)

based — Others

Short-term — non-
NA fund based Sept-2018 - - 130.00 [ICRA]AL+

Source: Company; * praposed; ** not drawn

Please click here to view details of lender-wise facilities rated by ICRA

Annexure |I: List of entities considered for consolidated analysis

Company Name DCCOL Ownership Consolidation Approach
DLF Cyber City Developers Limited (Holding Company) - Full Consolidation
Subsidiary companies

DLF Assets Limited 100% ~ Full Consolidation
DLF Info City Developers {Chandigarh) Limited _ 100% Full Consalidation
Nambi Buildwell Limited 100% ~ Full Consolidation
DLF Power & Services Limited 100% Full Consalidation
DLF Promenade Limited ' 100% Full Consolidation
Fairleaf Real Estate Private Limited 100% Full Consolidation
DLF Info Park Developers (Chennai) Limited 99.99% Full Consolidation
Paliwal Real Estate Limited 100% Full Consolidation
DLF Info City Chennai Limited 100% Full Consolidation

Source: Company dota, ICRA Research
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ANALYST CONTACTS

Ashish Modani
+91 20 6169 3300
ashish.modani@icraindia.com

Sweta Shroff
+91 124 4545 307
sweta.shroff@icraindia.com

Anupama Reddy

+91 40 6939 6427
anupama.reddy@icraindia.com

Yash Garg
+91 124 3341 580
yash.garg@icraindia.com

Shruti Aggarwal
+91 124 4545 845
shruti.aggarwal@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)
info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody's Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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ICRA Limited

é@ Registered Office

B-710, Statesman House, 148 Barakhamba Road, New Delhi-110001
Tel: +91 11 23357940-45

9 Branches

= — |

Corporate Office
Building No. 8, 2nd Floor, Tower A; DLF Cyber City,
Phase il; Gurgaon 122 002

Tel; +#91 124 4545300

Email: info@icraindia.com

|
‘ Website: www.icra.in
[
gilg |
(24 F |

9 9 Kolkata
'+91 33 6521 6800

A

Ahmegapal

+91 79 4027 1500/501 ©

Mumba
| 10

+91 22 6169 3300

Hyderabad
== 9 " +91 40 6939 6464
+91 202556 1194 9
Bangalore TS R |
+91 80 4332 6400/4922 * 491 44 4596 4300
5500

© Copyright, 2025 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator ¢f ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website wwwe.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is providad ‘as is’ without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be fiable for any losses incurred by users from any use of this publication or its contents.
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