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Delhi Land & Finance (DLF Limited) is a commercial real estate 

developer. It was founded by Chaudhary Raghvendra Singh in 

1946 and it is based in New Delhi, India. DLF developed 

residential colonies in Delhi such as, Model Town, Rajouri 

Garden, Krishna Nagar, South Extension, Greater Kailash, 

Kailash Colony, and Hauz Khas. DLF builds residential, office, 

and retail properties. 

With the passage of Delhi Development Act in 1957, the local 

government assumed control of real estate development in 

Delhi and banned private real estate developers. As a result, 

DLF began acquiring land at a relatively low cost outside the 

area controlled by the Delhi Development Authority, in the 

district of Gurgaon, in the adjacent state of Haryana. In the 

mid-1970s, the company started developing their DLF City 

project at Gurgaon. Its plans included hotels, infrastructure 

and special economic zones-related development projects. 



With 75 years of real estate investment, development, and 

management experience, DLF has an unparalleled scale of 

delivery and an unmatched track record of customer-centric 

service excellence in India. The company operates in all the 

stages of real estate development – land identification and 

acquisition, planning execution, construction and marketing 

of projects. The company generates its revenues from both 

sales and rentals of its projects. It is also engaged in power 

generation and transmission. 

Strong momentum continues, leveraging the renewed 

demand cycle by continuously bringing new products across 

key markets. New Products at different price points augur 

well to cater to growing demand across segments. The 

company expects to grow the market share in core 

geographies. 

 

 



 

2021 In June 2021, DLF appointed Mr. Ashok Kumar Tyagi and Mr. Devinder 
Singh, two whole-time directors, as the chief executive officers (CEOs) of the 
company. 

2020 DLF will invest Rs. 130 crore (US$17.62 million) over the next 18 months 
to develop a data centre in Noida, as it seeks to encash the rise in demand for data 
storage capacity. DLF raised Rs. 1,000 crore (US$ 143.08 million) by issuing non-
convertible debentures 

2019 DLF Mall of India became the first mall in the world to be accredited with 
a 'LEED Platinum' certification from United States Green Building Council (USGBC) 
under Existing Building Operation and Maintenance category (EBOM). DLF and GIC 
joint venture (JV) planned to build the country’s biggest retail mall of around 2.5 
million square feet 

2018 DLF aimed to double its rental business to Rs. 4,700 crore (US$ 682.24 
million) in 3 years 

2017 GIC Real Estate became a partner in DLF Cyber City Developers Ltd 

2016 Launched DLF Mall of India, country’s first destination mall 

2012 Launched a 8.3 km expressway project in partnership with Haryana 
Urban Development Authority (HUDA) 

2008 Commenced operations at India’s first luxury mall 

2007 Became a listed company with an IPO of US$ 2.25 billion 

2003 Started development of DLF Cybercity, Gurugram, Haryana 

1996 Entered group housing projects 

1985 Started development of DLF City, Gurugram, Haryana 

1964 Developed 22 urban colonies in Delhi 

1946 Founded by Chaudhary Raghvendra Singh 



Kushal Pal Singh Kushal Pal Singh left an army posting in 1961 to 
join DLF, a company started by his father-in-law in 1946. 

He later built DLF City in Gurugram by acquiring land from 
farmers. Brought India’s first BPO to Gurugram. In August 2017, 
Singh sold his one third stake in DLF's rental arm to GIC, 
Singapore's sovereign wealth fund, for $1.9 billion. stepped 
down as chairman after more than five decades in that position, 
in June 2020. 

 

Rajiv Singh, 33, is an Executive Vice Chairman of the Board of 
DLF Limited. He is currently the richest real estate rival in India, 
ranked 3rd in the list with a wealth of Rs 17,690 crore. The 
owner of Delhi Land and Finance (DLF) is one of the largest real 
estate developers, who is a pathfinder in developing Gurugram 
the leading Financial and Industrial Hub in the country. The only 
real estate company that collected the largest IPO and 
developed 27 million sq.ft to date. It can be noted that senior 
Kushal Pal Singh has moved out of daily operations of DLF and 
has transferred his shares to his son Rajiv and daughter Piya. 
Now, Rajiv Singh has taken the position of Kushal Pal Singh and 
operating the company. 



Despite the resurgence of the pandemic and expectations 
around its consequent impact, the Indian Economy has exhibited 
resiliency during these uncertain times and remains on the 
recovery path led by the efforts of the Government and policy 
support from the Central Bank. 

The inflation trajectory and rise in international commodity 
prices pose risks. However, a good monsoon backed by 
Government support should spur recovery. The Government is 
scaling up the vaccination rollout programme to support broad-
based economic recovery.  

The Central and State Governments have taken various 
initiatives including stamp duty waivers, reduced charges and 
establishment of Special Window for Affordable and Mid-Income 
Housing (‘SWAMIH’), to provide last mile funding for stalled 
projects. Keeping the policy rates low has helped the sector to 
withstand these difficult times. 

As per provisional estimates released by the National Statistical 
Office, India’s real GDP contraction was estimated at 7.3% for 
the fiscal. The Central Bank, in its recent policy, has revised the 
economic growth estimates. The real GDP growth for Fiscal 22 is 
now pegged at 9.5%. 

 



India's real estate sector is expected to touch a US$ 1 trillion 

market size by 2030, accounting for 18-20% of India's GDP. 



The Central and some State Governments have been proactive 

in taking steps to boost the housing industry. 

Various fiscal incentives announced by certain states, including 

stamp duty waiver and reduced charges, have aided growth. 

The establishment of a Special Window for Affordable and Mid-

Income Housing (SWAMIH), to provide last mile financing for 

completion of stalled housing projects, is also aiding in 

completion of projects which had been held up and instilling 

further confidence in the consumers. ‘Housing for All’ under 

the Pradhan Mantri Awas Yojana and continued tax incentives 

for affordable segment provided by the Government will 

further boost sector dynamics.  



 



Residential Segment 

Company witnessed a strong upsurge during the later part of FY 

2020-21 owing to a healthy demand aided by better affordability, 

improving consumer sentiment and the desire to own a home. 

The Company embarked on bringing new products across 

different segments and locations. With introduction of new 

products, the Company recorded new sales booking of ₹ 3,084 

crore as compared to ₹ 2,485 crore in the previous year, an 

increase by 24%. 

DLF has planned a strong potential of ~3.25 msm (35 msf) of new 

products offering diversity across segments and geographies. DLF 

introduced Independent Floors across Gurugram, which saw 

encouraging response from the market. The Company continued 

to monetise its completed inventory and witnessed demand pick-

up across all segments. It is also Revamping Premium/Mid-

income housing. 



Retail Segment 

The Retail segment was adversely impacted due to the 
pandemic and the consequent lockdown restrictions. Company 
took a leadership approach by offering a support package to its 
retail tenant partners. DLF witnessed a gradual recovery in the 
retail segment during the second half of the fiscal. December 
exit(footfalls) at ~ 75% pre-covid levels despite 50% restriction 
on F&B/multiplexes continue along with social distancing 
norms. International Luxury brands continue to outperform. 

 

Commercial Segment 

New Projects: Rs 47,000 crore (35 msf) 

DLF is also developing a ~ 0.28 million square meter (msm) 
[3.0 million square feet (msf)] office complex in Gurugram in 
partnership with ADIA & Hines. In addition to this, it is also 
constructing a large data centre in Noida for one of 
Singapore’s largest Telecom companies. 

 

Diversified pipeline across segments & geographies 

 



The Annuity business is primarily undertaken through DCCDL and 
the Company directly owns ~0.19 msm (2 msf) of the leased 
assets. As on 31 March 2021, DCCDL and its subsidiaries, 
together, had an operational portfolio of ~3.17 msm (34.1 msf) 
with additional under development assets of ~0.42 msm (4.5 
msf). 

The rental revenue recorded a marginal increase during the year 
at ₹ 3,029 crore, primarily due to addition of new assets, 
namely DLF Cyber Park in Gurugram and additional block in DLF 
Cyber City, Chennai. The average occupancy level stood at 89%. 

The Rental Business faced some short-term challenges due to 
the pandemic. While Office business remains stable, retail Malls 
were affected by the lock down but now are showing 
encouraging signs of recovery since the restrictions started 
easing. The company continue our Capex Buildout cycle with the 
construction of two state-of-the-art Office complexes namely 
Downtown Gurugram and Downtown Chennai.  

DLF maintains a positive outlook towards its rental business and 
hence continues to build new assets. The development of DLF 
Downtown at Gurugram and Chennai remain on track.  

 

 



 Chennai IT SEZ: Rentals for Block 11 commenced w.e.f. 
August 2020. The ~0.3msf Block 12 is at an advanced stage 
of construction; the company has already leased 0.2msf 
space in this block. 

 DLF Downtown, Gurugram: The work has already started 
on Phase I near Cyber City. Of the total cost of INR6bn, 
~INR3.8bn has been incurred till date. The company has 
pre-leased 0.5msf space in the project. 

 DLF Downtown, Chennai: The work is underway on Phase I 
(two towers comprising 2msf space). Of the ~INR8bn cost, 
INR2.8bn has been incurred till date. This phase is 
expected to be completed by Q2/Q3 CY22. 

In the third tower (1msf), the company has pre-leased 
0.77msf space to Standard Chartered Bank. It will be 
completed a year after Phase I. 

 



 





 



 





 Deals they crack are very fluctuating: Prolonged economic 

slowdown could affect job creation which harms the real 

estate sector. 

 Financial Instability: The real estate sector is heavily 

dependent on huge cash flows. 

 Sharp rise in interest rates corrodes the affordability. 

 Uncertainty about future COVID waves. 

 There is no law governing the real estate sector. 

 A license fee needs to be paid first followed by external 

development charges, a government fees, infrastructure 

development charges, a scrutiny fee, conversion charges and 

all the other charges government levies on land. These 

charges could be almost 4-5 crore per acre for an area like 

Gurugram. So, for a 50 acre land parcel, one needs to have 

240-250 cr before starting a project. 

 

 

 



BALANCE SHEET 





Statement of Profit and Loss 







On a consolidated basis, Company recorded a revenue 

(including other income) of ₹ 5,945 crore, which was 14% lower 

as compared to the previous year. This was largely on account 

of product-mix and lesser number of possession letters issued. 

Total expenses were significantly lower as compared to 

previous year. This was primarily driven by effective cost 

control initiatives of the organisation. Finance costs and other 

expenses reduced by more than 30%. After accounting for share 

of profit in DLF Cyber City Developers Limited (DCCDL) and 

other jointly controlled entities of ₹ 605 crore, Company 

recorded a net profit of ₹ 1,083 crore during the year as against 

net loss of ₹ 590 crore in the previous financial year. Last year’s 

loss was primarily on account of one-time DTA reversal due to 

the adoption of the new tax regime. 

 



DLF Cyber City Developers Limited 

DCCDL reported a consolidated income of ₹ 4,385 crore as 

compared to ₹ 5,083 crore in the previous financial year. The 

decrease in revenue was primarily on account of lower retail 

revenues and services as also other interest income. DCCDL’s 

consolidated EBIDTA is ₹ 3,417 crore in FY 2020-21 in 

comparison to ₹ 3,720 crore in FY 2019-20 and total 

comprehensive income stood at ₹ 913 crore compared to ₹ 

1,317 crore in FY 2019-20. As on 31 March 2021, DCCDL and its 

subsidiaries, together, had an operational portfolio of ~ 3.17 

million square meter (msm) [34.1 million square feet (msf)].  



 



Return on Equity 

10 Years: 2% 

5 Years: 2% 

3 Years: 3% 

Last Year: 3% 

Company has a low return on 

equity of 3% for last 3 years. 

Compounded Sales 

Growth 

10 Years: -6% 

5 Years: -11% 

3 Years: -7% 

TTM: 9% 

The company has delivered a poor 

sales growth of -11.42% over past 

five years. 



Compounded Profit 

Growth 

10 Years: -2% 

5 Years: 29% 

3 Years: 50% 

TTM: 162% 

Company has delivered good profit 

growth of 28.99% CAGR over last 5 

years 

Debt to equity ratio: - It is a good metric to check out the capital 

structure along with its performance. DLF has a D/E ratio of 0.19 

which means that the company has low proportion of debt in its 

capital. Company has reduced its debt. 

Debt is usually a necessity for growth in good times. A license fee 

needs to be paid first followed by external development charges, a 

government fees, infrastructure development charges, a scrutiny 

fee, conversion charges and all the other charges government 

levies on land. These charges could be almost 4-5 crore per acre 

for an area like Gurugram. So, for a 50 acre land parcel, one needs 

to have 240-250 cr before starting a project. 



 



 


