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TARC
November 9"2023

To,
The General Manager,
Deptt of Corporate Services,
BSE Limited,
P.J. Tower, Dalal Street,
Mumbai - 400001

Debt Scrip Code: 973928

Sub.: Disclosure under Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Dear Sir/Madam,

In terms of Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 and SEBI Circular SEBI/HO/DDHS/P/C1N2023150 dated March 31, 2023, please find enqlosed

herewith the security cover cefiificate as at September 30, 2023 issued by the statutory auditors of the

Company along with the financial results (standalone and consolidated) of the Company for the quarter

and half year ended September 30,2023, submitted to the Stock Exchanges.

Kindly take the same on record.

Yours Faithfully

For TARC Limited LI

t

Company Secretary
A20094

Encl.: As above
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DOOGAR &ASSOCIATES
Chortered Accountqnts

Private and confidential

November 09.2023

The Board of Directors
TARC Limited
2nd Floor, C-3, Qutab Institutional Area,

Katwaria Sarai, New Delhi-110016

Dear Sirs

Auditor's report on Statement of Information on Security cover maintained with respect to non-convertible
debentures as at September 30, 2023

1. This report is issued in accordance with the terms of our engagement letter dated May 30,2023

Management has requested us to certify the particulars contained in the accompanying Statement of Information
for Non-Convertible Debentures ("NCDs") attached herewith (the 'Statement') for TARC Limited (the

'Company') as at September 30, 2023. This Statement has been prepared by the Company to comply with
Regulation 54 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015 as amended, and Chapter V of the SEBI Circular No. SEBVHO/DDHS/P/CIR/2023150 dated

3l March, 2023 (together referred to as the 'Regulations') for the purpose of its onward submission to the

Debenture Trustee and Stock Exchanges.

Management's responsibility

The preparation and presentation of the Statement is the responsibility of the Company's management including
the preparation and maintenance of all accounting and other records supporting its contents. This responsibility
includes the design, implementation and maintenance of intemal control relevant to the preparation and

presentation of the Statement and applying an appropriate basis of preparation; and making estimates that are

reasonable in the circumstances.

4. The Company's management is also responsible for ensuring that the Company complies with the requirements

of the Regulations and the Debenture Trust Deeds ('DTD') entered into with Catalyst Trusteeship Limited
(referred as the Company's 'Debenture Trustee') and (together referred as the 'DTDs') for all NCDs outstanding

as at September 30, 2023 and for providing all relevant information to the Company's Debenture Trustee.

Auditoros responsibility

5 We have not performed an audit, the objective of which would be expression of an opinion on the financial
statements, specified elements, accounts or items thereof for the purpose of this report. Accordingly, we do not
express such an opinion.

6. Pursuant to the request from management and as required by the Stock exchanges, we are required to provide a

limited assurance on whether the Company

outstanding NCDs as at September 30,2023.

has maintained security cover as set out in the Statement

13, Community Centre, East of Kailash, New Delhi - 110065
E-mail : client@doogar.com, admin@doogar.com, website : www.doogar,

Ph. : 011-4GSZ 9759, 4105 1966, 41OS 2366
Branches at : Mumbai and Agra

2.

J

for all



7 For the purpose of this report, we have planned and performed the following procedures to determine whether

anything has come to our attention that causes us to believe that, in all material aspects, that the Company has

not maintained the required security cover (as set out in the Statement) as per the requirements of DTDs in
relation to all outstanding NCDs as at September 30,2023:

a) Traced all the amounts relating to assets and liabilities (as mentioned in the Statement) to the Un-audited

financial statements as at September 30, 2023,frnancial information, books of accounts and other records of the

Company and verified the arithmetical accuracy of the numbers in the statement; and

b) Verified the computation of security cover as at September 30, 2023, prepared by management, as specified in
the format given under SEBI CircularNo. SEBI/HO/DDHS/P/C1N2023150 dated 3lMarch,2023.

c) The value of receivables/book debts as on September 30, 2023,based on Un-audited Consolidated Financial

Statements is Rs. 706.26 Lakhs.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are less in
extent than for, a reasonable assurance engagement and consequently, the level of assurance obtained in a

limited assurance engagement is substantially lower than the assurance that would have been obtained had a

reasonable assurance engagement been performed.

We conducted our examination in accordance with the 'Guidance Note on Reports or Certificates for Special

Purposes (Revised 2016) ('the Guidance Note') issued by the Institute of Chartered Accountants of India
('ICAI'). The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued

by the ICAI.

10. We have cornplied with the relevant applicable requirements of the Standard on Quality Control ('SQC') l,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other

Assurance and Related Services Engagements.

Conclusion

ll Based on the procedures performed as mentioned in paragraph 7 above, information and explanation given to us

and representations provided by the Company, nothing has come to our attention that causes us to believe that, in

all material respects:

a. the parliculars furnished in the Statement have not been accurately extracted from the Un- audited financial

statements as at September 30, 2023,ftnancial information, books of accounts and other records maintained

by the Company during the period ended September 30, 2023; and

b. the Statement is not arithmetically accurate.
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Restriction of use

12. This report has been issued for the sole use of the Board of Directors, to whom it is addressed, for onward
submission to the Debenture Trustee and Stock Exchanges pursuant to the requirements of the above-mentioned

Regulations. Accordingly, our report should not be quoted or referred to in any other document or made

available to any other person or persons without our prior written consent. We neither accept nor assume any

duty or liability for any other purpose or to any other party to whom our report is shown or into whose hands it
may come without our prior consent in writing.

For Doogar & Associates

Chartered Accountants
Firm's Registration No: 000561N

M.
Partner
Membership No:

ICAI UDIN:

Place: New Delhi
Date: November 09,2023

New Delhi
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For TARC Limited

.Mk
(Chief Finmcial Officer )
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TARC LIMITED
clN: 170 1 00D12 0 1 6P1C390 526

Registercd Officc:2nd rloor, C-3, Qutab lnsitutional A.er, Katw.riasarai, NcwDclhi (lndia)-110016

T.l.: 011-41244300,E'mail$rc@tarc.in,Website: www.t.rc.in TARC
in Lakhs

SEt.mentofuraudltedSnd.loneahdonsolldaEd nrandalresulbforSc QuaneredHalfyearcnd€dS€paember30,2023:

sl.

-llJffi
INCOME

Rcvenuc frod ole.ations 2,1s2.32
3.004_92

2,310.13

3.138.58
7,262.43
3.O72.13

4,46?,45 2,606.31 t9,651.24 2,972.06 6,294.36 4,166.88 9,266.42 10,957.55 36,812.35

EXPENSES

ED ployces be ncfi t oxpo nsc

Depreciatio, and amortisation

2,046.77

225.06
1,101.?5

71.70
7ln62

214.t2
2,079_74

47.02

855.29

173.99

2,816.81

34.32

4,339.49

443.18

3,181.49

7 t4.72

1,373.67

1,137.42

340.35

6,361.61

79.74

507.09

16,204.66

845.54

11,550.S9

ts7.29
1,896.40

2,272.70

[3,063.00)
294.16

2,320.O2

188.41

3,723.O4

2,447.95

t1,468.89)
247.49

3,406.09

118.90

476.25

434.66

230.25

2,699.49
20s.69
416.37

(4,531.891

585.65

5,926.17

307.31

3,999.33

t,s89.2r

446.31

5,42A.59

144.16

1,t70.47

76,781.\7
(1t,619.67)

1,086.61

11,716.53

779.30

14,667.7t
4,155.90

3

4
5

6

Pront/(Loss) tron operailorsbeforeex.eptional h€ms (1-2)
Exc.ptional Itcms INct)
Profit/(loss) betore taxand afterexc€prional tens (3-4)

Less/(Add): Tax expense

1,005.34 t47.76 92.22 1,153.10 t22.to 1,184.03 [1,81r.67) 749.?6 1,03S.01 (r,062.30) z,86S.9Z 4,114.74

1,O05.34

0.00
(79.6A\

147.76

2_14

3594

92.22

9.97

1,153.10

2.ta

t22.LO

29.57

1,184.03

(r77.83)
(7S.39)

(\a1a.67t

12.77
(r,85r.42)

09.6A1

749.36

2.14

35.94

1,033.01

31r30

194,071

{1,062.30)

12.77
(t,a49.24)

(13.74)

2,A65.92

1,S44.06

0.33
(127.46)

4,114.74

LA77_37

[164.85)
361.42

ts-6) 1.045.02 109.64 41.38 1,194.66 99.t7 1,437.25 106,66 711.24 817.74 417.92 1,749.40 2,037.+o

a share of loss in.ssociatosInet) r0.51) (1.14) 0.341

10 oft er.ompreh.BlvG income^os

Items thatwill not b€.eclasiried subsequendyb profitand toss
Remeasurement of nct dcfin€d benefi t liability/asser
Defcrred tax impact on above

[13.89) 1.92 2.21 (1 1.97) (6.68)

1.68

(3S.70)

8.98
{13.89)

[3.49)
1.92

0.48
2.21

3.92

(11.97)

t3.011

(6.681

1.64
{54.28)

8.98

39,67 1,145.70

t2

13

t4

l5

16

17

Nea Profit/ (Los) a(rlbut.bl€ to:
Equity holde.s of the Frcnt
Non-.ontmlling irte.ests

Oaher Comprehensiv€ incom e attriburable to I

Eqtrjty holdcrs otthe p.r.nt
Non-controlling intcrcsts

Total compr€hensive income a(ributable to:
Equity holders ofthc parcnt
Non-controlling intercsts

Paid'uD equiry sharc caDital fFacc value of[s.2/- Fr sharc)

Earning per equity share (tace value ofRs.2/, persh:re)

Ba.i. (Rs.)

Diluted (Rs.)

5,901_93

0.37
o_37

5,901.93

0.04

0.04

5.901.93

0.01
0_01

5,901.93

0.40
40

5,901.93

0.03

5,901.93

729,354.27

0.49

707.42
(r.16)

{10.40)

97.43
(r.17)

5,901.93

0.04
0,04

717.25

(0or)

1.44

712.69
(0.0r)

5,901.93

o.z4
0.24

a17.27

0.00

(1ro

815.55

5,90t.93

0.28
0.28

419.07
(r.r6)

t8 94,

810.12
(r.15)

5,901.93

o.2a
0.24

t,744.30
(0.04)

(8.36)

t,739.94
(0.01)

5,901.93

0.59
0.59

2,033.96

2.tt

(45.30)

1,988.66

2.tt

5,901.93

729,262.72

0.69
0.69

X€yktiosard Fin.n.ial hdicators

&pibl Redemption Rescryc/Debenture rcdemption Res€ile

ouhtanding.edeemablcp.cfer.nceshares(Q$,&valucl

Debt EquityRatio (Gross)

Debt seNice cove.ase Ratio (DscR )
lnt.rest Seruice Covcragc Ratio (ISCR )

bnglerm Debt to Wo*irgCaptal

Cu..ent Ljability Ratio

Total D.bts toTotal Asscts

DchtorsTurnover0n timcs)
lnvcntoryTurnover( ln timcs )
Opc.atingMargin (%l
NctProfit Ma.gin (%)

1,085.02

136,441.97

1.02

0-0s

l.9l
2.90

0.78

0.01

0.42

o.47

0.04

0_05

-41.909h

50.41%

109.54

735,367 _27

1.01

0.23

t.o7
4.57

o.7a

0.01

o.27

0.47

0.05
0.06

-39.44o/o

+.75%

41.38

133,939.83

1.03

1.91

t.o2
4.45

0.45

0.23

0.45

0.05

0.02
-12.920k

3.zAqa

r,194.66

136,441.97

t.o2
0.10

1.36

2.90

0_78

0.01

0.42

4.47

0.09

0.11

-4O.63Vo

26.7?E6

99.17

133,939.83

1.03

1.91

t.o2
{_45

0.85

0.23

0.45

0.05

0.02

20.7go/a

3.80%

r,437.25

.135,256.20
' t.oz

(0.27\
1.10

4.1?

0.89

0.29

0.49

0.40
0.37

2.760k

7.3196

706.66

735,975.71

0.98

0.02

0.24

1.74

1.23

0.09

0.29

0.41

3.57
0.02

7.160/o

3.590k

711.24

135,912.85
o.97

0.45

,.22
2.25

t.z7
0.09

0.36

0.42

7.79

0.02

63.4396

11.30%

417.27

134,915.90
t.oz
2.79

1.38

2.18

2.10

0.26

0.44

1t.64
0.02

49.92%
19.61%

8t7.92

735,975.71

0.98

0.11

o.a2

1.71

1.23

0,09

0.29

0.41

t7.t4
0.04

45.38%
8.83%

1,744.26

134,915.90

t.o2
2.79

1.45

2.18

2.ao

0.26

0,44

71.64

o.o2

66.65

15.95%

2,036.06

135,764.64

LO2

1.66

1.35

2.33

t.4a
0.02

0.37

0.44
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TARC LIMITED
Registered Office: Znd Floor, C-3, Qutab Institutional Area, Katwaria Sarai, New Delhi (lndial-110016

CIN : 170100D12 016PLC390526

StandaloneandConsolidated UnauditedStatementofAssetsandLiabilitiesasatSeptember30,2023

For TA ED

a

TARC

1n

Standalone Consolidated
As at September

30,2023
As at March 31,

2023
As at September

30,2023
As at March 31,

2023
Particulars

Unaudited Audited Unaudited Audited

55,831.34
2,445.84

29,574.58
9,020.49

860.13

574.20
477.93

'1,342.70

266.79

20.38

290.97
452.76

1,346.98
255.24

55,841.67
2,656.63

29,462.84
8,973.73
2,06A.r0

22.36

38,749.97
477.93

30,337.40
70,599.26
27,757.29

20.38

29,596.74
9,804.79
7,059.99

6,785.80

37,804.82
452.76

30,226.78
1,0,337.26

27,757.29
22.36

29,545.27
9,767.46
8,423.75

6,785.80

100,694.38 101,371.27 160,522.96 161,111.55

39,700.64

48,575.07
729.0L

17.76
57,448.02
57,377.30

728.49

37,805.L2

48,789.39
7,455.05

77.16
48,066.9?

57,425.35
736.24

L22,335.0t

706.26
2,949.27

853.86
6,375.59

25,20r.48
5,843.89

110,619.58

957.t6
10,580.24

908.58
6,375.59

20,740.57
4,436.87

197,969.69 194,295.23 164,265.29 154,618.58

ASSETS

Non-current assets
Property, plant and equipment
Rights of use assets
Investment property
Investment properties under development
Goodwill on Consolidation
Intangible assets

Intangible assets Under development
Financial assets

Investments
Loans

0ther bank balances
Other financlal assets

Deferred tax assets [Net)
0ther non-current assets
Total non-current assets

Current assets
Inventories
Financial assets

Trade receivables
Cash and cash equivalents
Other bank balances
Loans

0ther financial assets

0ther current assets

Total current assets

Total assets 298,664.07 295,666.50 324,7AA.25 315,730.13

5,901.93

130,539.98
5,901.93

729,354.27
5,901.93

730,073.78
32.25

5,901.93
129,262.72

3 5.51

136,441.91 135,256.20 136,OO7.96 135,200.16

93,376.55
464.04

L40.99

113,155.93
496.26

727.00

93,394.98
468.04
384.38
161.58
23.79

113,15 5.93
496.26
31.6.33

747.59
23.79

93,985.58 113,773.18 94,432.77 114,133.90

46,L34.97
54.53

788.92

1,021..29

17,964.37
2,820.42

48.09

30,959.27
45.44

92.38
7,771.55

10,903.84
3,41.8.44

46.20

39,295.77
54.53

273.75
7,971.04

20,170.97
32,568.67

53.55
79.36

24,948.04
45.44

93.04
2,305.67

12,742.95
24,293.5L

51.66
1,915.83

68.236.58 46,637.12 94,347.52 66,396.O6

LIABILITIES
Non-current liabilities
Financial liabilities

Borrowings
Lease liability
Other financial liabilities

Provisions
Deferred tax Iiabilities (Net)

Other non-current liabilities
Total non-current liabilities

Curent liabilities
Financial liabilities

Borrowings
Lease liability
Trade payables

a. Total outstanding dues ofMicro & Small Enterprises
b. Creditors other than Micro & Small Enterprises
Other financial liabilities

0ther current liabilities
Provisions
Current tax liabilities [net]
Total current liabilities

EQUITYAND LIABILITIES
Equity
Share capital
0ther equity
Non controlling interest
Total equity

Total equity and liabilities 298,664.O7 295,666.5O 324,788.25 315,730.13

M agi r&cEo

I



TARC LIMITED
Cl N : L7 0 1 00 D L2 0 1 6PLC39 0 52 6

Registered Office: 2nd Floot C-3, Qutab lnstitutional Area, Katwaria Sarai, New Delhi findia)-110016
Tel.: 077-47244300, E-mail:tarc@tarc.in, Website: www.tarc.in TARC

Unaudited Statement of Standalone and Consolidated Cash Flow for six months ended September 30, 2023

For TA D

99.03

239.72

264.48

(56.49)
133,000.00

{772,082.45)

Standalone Consolidated

For the Halfyear
ended September 30,

2023

For the Halfyear
ended september 30,

2022

For the Halfyear
ended september 30,

2.J23

tror the Halfyear
ended september

30.2022

Particulars

[Unaudited) [Unauditedl [Unaudited) (Unaudited)

3,744.72

37.37

7ta.72
(s,es1.23)

10.33

295.43

L7.97
(30e.6e)

(7e0.37)

1,153.10

6,342.49

79.1.2

79.74

(5,60 1.28)

o.o2
(6.68)

(36s.37)
(117.s0)
(20s.02)

722.10

5,444.74

37.37

307.31
(53.e3)
10.33

295.43

71.9'7

[4,008.65)
(466.s4)

(1.1s1

(7,062.3o)

6,409.47

19.72

448.76
(7,ee7.77)

(4,955.63)
73.77
(6.681

(1,332.29)
(277.76)

7.14

2,464.74

(s3.73)
(1,8es.52)

[81.1 1)

26.62

5,807.03

(0.3e)
7.75

20.87

1.89

19.99

(1,686.25)

(se8.02) (2,482.97)
45.88

[ 1,s2s.BB)

(662.s7)

[ 1,156.81)
(s,e44.7s)

73.74

17,062.20

s4.97
(736.54)

27.29

4.80

14.04

267.62

(273.86)
(1 1,71 5.43)

(44.s4)
4,7 46.t4

68.05
(3e7.s31

(0.67)

17,407.01)
774.79

1.89

79.99

944.57

8,275.16 (s,623.e9)
45.88

(7,827.23)
7,5A9-2t

Ie20.85)
(6,490.93)

3,O94.27
(7,417.81)
(3,175.35)
4,505.04

[30.8s)
71.77

1,253,52

Net profit/(loss) before tax
Adiustment for:
lnterest Expenses

Interest on lease liability
Depreciation
Interest Income

Share in (Gain)/loss from investment in pamnership firm
Balance written back

Balance Written off
Adjustment for defined benefit obligations
Gain on Compulsory Acquisition oflnvestment Property & PPE and disposal (Net)

Loss/[Profit) on sale of Investment Property
lnd AS Adjustment
Loss from Associates

Operating profit before working capltal changes
Adjustment for working capital changes:
- Increase/[Decrease) in other liabilities
- Increase/(DecreaseJ in other non current liabilities
- Increase/[Decrease) in trade payable

-Decrease/ (lncrease) in inventories & Investment properties sold to Subsidairies [net)
- Decrease/(lncreaseJ in trade receivables
- Increase/(Decrease] in other current financial liabilities
- Increase/[Decrease) in other non current financial liabilities
- Decrease/(lncrease) in other current financial assets

- Decrease/(lncrease) in other non current financial assets

- Decrease/(lncreaseJ in other current asset
- Decrease/(lncrease] in other non current asset
- Increase/(Decrease) in current provision
- Increase/(Decrease) in noD current provision

Net Cash From Operating Activities
Tax paid/[Refund) durins the year fnetl

A. CASH FLOW FROM OPERATING ACTIVITIES

1,569.13
(1.222.94)

0,oLa.92')
f9.851

399.S6
t1.184.95]

(8,818.66)
1,151.55

Net cash used in operating activities 2,792.O7 (1,009.06.} L5A4.S2 (9,9A0.221

B. CASH TLOW FROM INVESTING ACTIVITIES

Sale/(Purchase] ofproperty, plantand equipment, investmentpropertyand capitalwork-in-
progress (net)
(lncrease)/Decrease in fixed deposit (net)

Amount (given to)/received back from subsidiary companies

Interest received

(372.47)

(s0.04)

(2,ss5.83)

7,550.A7

99.03

(43,163.55)

60.79

(s27.7 4)

(so.o4)

Net cash used in investins activities (L42A.411 (43.064.621 r510.981 603.23

Repayment of lease liability
Proceeds from issue of6yo Debentures

Repayment of 6% Debentures

Proceeds /[Repayment) ofSecured loans (Net)
Interest Daid includins interest on NCD

C. CASH FLOW FROM FINANCE ACTIVITIES

(56.49)

Is,6e0.00J
257.79

(3,270.4L)

(s6.4e)
1 33,000.00

(80,272.70)
( 3,834.90 )

(56.49)

(5,590.00)

253.4A
(3,217.56\

Net cash from financing activities $,6A9.7O',| 48,83 5.91 $,704.571 t5,736.22

D. NET INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C)

Cash and cash equivalents oDenins balance

(7,326.05)
7.455.06

4,762.23
1,,005.25

(7,631.o2t
70,580.24

6,359,23
1,640.56

Cash and cash equivalents closins balance t29,Ot 5,767.4A 2,949.21 7,999.79

COMPONENTS OF CASH AND CASH EQUIVALENTS:

Cash on hand

Balances with Banks

DeDosits with maturity period ofless than 3 months

0.00

L29.07 5,7 67.48

0.00 5.53

2,939.67

4.08

5.62

7,9At.23
72.94

Components ofcash and cash equivalents: t29.Ol 5,767.4A 2,949.21 7,999.79
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TARC

Notes to the Standalone and Consolidated financial results

1 The standalone and consolidated unaudited financial results ofthe Company for the quarter and Halfyear ended September 30,2023
have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective meeting
held on November 9,2023. The Statutory auditors have conducted a limited review of the above financial results in accordance with
Regulation 33 and 52 ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015 and have issued an unmodified
review report.

2 The standalone and consolidated unaudited financial results ofTARC Limited ("the Company"J have been prepared in accordance witlr
Indian Accounting Standards [Ind ASJ notified under section 133 of the Companies Act, 2013 read with the Companies (lndian
Accounting Standards) Rules, 2015, as amended.

3 The Consolidated unaudited Financial Results of the Company and its Subsidiaries, Step Down Subsidiaries, Partnership Firm and
Limited Liability Partnership firms (LLP) (together refer to as "the Group") and Associates have been prepared in accordance with Ind
AS-1L0 

-'Consolidated 
Financial Statement' and Ind AS -28 -'lnvestment in Associates and Joint Ventures'. The entities considered

in Consolidated quarterly results are as annexed.

The Financial Statements of tweirty six (26) Subsidiary/Step Down Subsidiary companies, Two (2) Limited Liabitity Partnership firms
and One (1J Partnership firm whose financial statements reflect total revenue of Rs. 122.83 and Rs. 122.84 Lal<hs and total profit after
taxof Rs77.97 Lakhs andRs36.94 lakhs,fortheQuarterandhalf yearendedSeptember30,2023 respectivelyareManagement
certified and given effect in consolidated financial statements based on financial statements as certified by the Management of
respectivecompanies.ThegroupshareoflossofoneAssociateforthequarterandhalfyear endedSeptember30,2023 amountingto
Rs.2.48Lakhs andRs3.5Blakhsrespectivelywhichhavenotbeenaccountedasshareoflossexceedsinvestment inAssociate.

a The Company operates in a single business segment, i.e., Real estate business. Accordingly, there are no additional disclosures to be
furnished in accordance with the requirement of Ind AS 108 - Operating Segments with respect to single reportable segment. Further,
the operations ofthe Company are domiciled in India and therefore there are no reportable geographical segment.

5 Subsequentto quarterended September 30,2023,the Companyhas alloted 1910 secured, unlisted, redeemable, Non Convertible
Debentures (Series-C) aggregating to Rs. 19100.00 lakhs of face value of Rs 10.00 lakhs each on private placement basis to India
Opportunities Fund SSA- Scheme 1 by entering into an amendment and restatement deed dated September 22,2023

Formulas used for calculation of ratios and financial indicators are as below
Ratios

Net wofth
Formulae

Paid up share capital + 0ther Equity

Total debt / Total EquityDebt Equity Ratio

6

Debt service coverage Ratio

Interest service coverage ratio

Current ratio

Long term debt to working capital

Bad debts to accounts receivable ratio

Current Liability ratio

Total Debts to Total Assets

Debtors Turnover

Inventory turnover

Operating margin 7o

Net profit margin %

Earnings before exceptional items, interest and tax / [Finance cost +
Principal repayments made during the period for non current
borrowings fincluding current maturities J and lease payments ]

Earnings Before exceptional items, Interest and Tax (EBIT J / Finance
cost

Current Assets / Current Liability

Non-Current Borrowings (including Current Maturities of Non-current
Borrowings ) / Current Assets less current liabilities fExcluding current
maturities of Non current borrowings )
Bad Debts / Average Trade Receivables

Total Current Liabilities / Total Liabilities

Total Debt / Total assets

Revenue from operations / Average Trade Receivables

Cost of land , plots , development rights , constructed properties and
others / Average Inventory

[EBIT -Other Income ] / Revenue from operations

Net Profit After Tax / Revenue from operations

For T ED
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7 Non Convertible Debentures INCDJ are secured by way of first ranking charge and mortgage on movable and immovable properties
consisting of Property , Plant and Equipment ,Investment Properties and Inventory having book value of Rs. 2,16,169.26 Lakhs in TARC
Limited and it's wholly owned subsidiaries including their step down subsidiaries based on unaudited financial statements as at
September 30,2023

8 Figures of the previous quarter have been re-grouped/ re-arranged, wherever considered necessary to correspond with the current
quarter-

For and on behalf of Board of Directors Limited

For T L TED

& cEo

Place : New Delhi
Date : November 9,2O23

Amar Sarin
Managing Director & CEO
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DOOGAR &ASSOCIATES
Chqrtered Accountonts

Independent Auditors' Limited Review Report on the Quarterly and year to date Unaudited
Standalone Financial Results of the Company pursuant to Regulation 33 and 52 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended

To
The Board of Directors
TARC LIMITED
C-3,2"a Floor, Qutab Institutional Area, Katwaria Sarai,
New Delhi-110016

1. We have reviewed the accompanying statement of unaudited Standalone financial results of TARC Limited
["the company") for the quarter and half year ended September 30, 2023 attached herewith, being
submitted by the company pursuant to the requirements of Regulations 33 and 52 of the SEBI [Listing
Obligations and Disclosure Requirements) Regulations,2075 (as amended)[Listing Regulations).

2. This statement is the responsibility of the Company's Management and approved by the Board of
Directors has been compiled from the related interim Standalone financial statements which has been
prepared in accordance with Indian Accounting Standard 34 "lnterim Financial Reporting" find AS 34),
specified under Section 133 of the Companies Act, 2013, read with relevant rules issued there under and
other accounting principles generally accepted in India and in compliance with Regulations 33 and 52 of
Listing Regulations. Our responsibility is to issue a report on these financial statements based on our
review.

3. We conducted our review of the statement in accordance with the Standard on Review Engagements

[SRE) 2410, "Review of Interim Financial Information performed by the Independent Auditor of the
Entity" issued by the Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying statement of unaudited Standalone financial results prepared in accordance with
applicable accounting standards i.e. Ind AS prescribed under Section 133 of the Companies Act, 2013 read
with relevant rules issued there under and other recognized accounting practices and policies has not
disclosed the information required to be disclosed in terms of Listing regulations including the manner in
which it is to be disclosed, or that it contains any material misstatement.

For Doogar & Associates
Chartered Accountants
Firm's Registration num

M.S.
Partner
Membership number
UDIN:2

Place of signature: New Delhi
Date: November 09,2023

13, Community Centre, East of Kailash, New Delhi _ 110065
E-mail : client@doogar.com, admin @dooga r. com, Website : www.dooga r. com

Ph. i011-4657 9759, 41AS 1966, 41OS 2366
Branches at : Mumbai and Agra
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DOOGAR &ASSOCIATES
Chortered Accountonts

Independent Auditors' Limited Review Report on the Quarterly and year to date Unaudited
Consolidated Financial Results of the Company pursuant to Regulation 33 and 52 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended

To
The Board of Directors
TARC LIMITED
C-3,2"a Floor, Qutab Institutional Area, Katwaria Sarai
New Delhi-110016

7. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
TARC Limited ["Parent") and its subsidiaries, Step subsidiaries, partnership firm and limited
liability partnership firms ILLPs) fthe parent, its subsidiaries, Step subsidiaries, firm and LLPs
together referred to as 'the group') and share of profit /(loss) of One Associate company for the
quarter and half year ended 30th September '2023 [the "Statement") attached herewith, being
submitted bythe Parent pursuant to the requirement of Regulation 33 and 52 of the SEBI flisting
Obligations and Disclosure Requirements) Regulations 2015 as amended ['the Regulation'), read
with SEBI Circular No. CIR/CFD/CMDL/44/2079 dated March?9, 2019['the Circular') [Listing
Regulations).

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standards 34, find AS 34) "lnterim
Financial Reporting" prescribed under section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India
read with the Circular and in compliance with Regulation 33 and 52 of Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the statement in accordance with the Standard on Review
Engagements [SRE) 2410, "Review of Interim Financial Information performed by the Independent
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under Regulation 33[B) of the Regulation, to the extent applicable.

4. The Statement includes the results of entities mentioned in Annexure to this statement.

13, Community Centre, East of Kailash, New Delhi - 110065
E-mail : client@doogar.com, admin@doogar.com, website : www.doog

Ph. : 011-4657 9759, 41OS 1966, 41052366
Branches at : lVumbai and Agra

ar.com



5. We did not review the quarterly and half Yearly unaudited financial results of Thirty Two [32) no of
subsidiary Companies, whose financial results reflect total revenue of Rs 1185.55 Lakhs, Rs

5285.45 lakhs and total net profit after tax of Rs. 1855.37 Lakhs, Rs 5490.59 Lakhs for the quarter
and half Year ended Sep 30, 2023 respectively as considered in consolidated unaudited financial
statements. These financial statements are limited reviewed by auditors' of respective companies
and our conclusion on the statement in so far as it relates to the amounts and disclosures in respect
of these subsidiaries, is based solely on the basis of financial statements as limited reviewed by
auditor's of the respective companies and procedures performed by us as stated in Para 3 above.

Our conclusion on the statement is not modified in respect of above matter.

We did not review the Quarterly and half Yearly unaudited financial statements of 26

subsidiaries/Step subsidiaries, One [L) partnership firm and two [2) Limited liability partnership
firms (LLP) whose financial results reflect total revenue of Rs. 122.83 Lakhs, Rs 122.84 Lakhs and
total net Profit / [oss) after tax of Rs. 71.97 Lakhs, Rs 36.94 Lakhs for the quarter and half Year
ended Sep 30, 2023 respectively as considered in consolidated unaudited financial statements. The
group share of loss of one Associate for the quarter and half year ended September 30,2023
amounting to Rs. 2.48 Lakhs and Rs 3.58 lakhs respectively have not been accounted as share of
loss exceeds investment in Associate and not reviewed by us. These financial statements are
certified by the management of respective companies and our conclusion on the statement in so far
as it relates to the amounts and disclosures in respect of these subsidiaries/Step subsidiaries,
partnership firm, LLPs and Associate is based solely on the basis of financial statements as certified
and procedures performed by us as stated in Para 3 above. Our conclusion on the statement is not
modified in respect of above matter.

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the financial statements as certified by the management referred to
paragraph 5 above, nothing has come to our attention that causes us to believe that the
accompanying statement, prepared in accordance with recognition and measurement principles
laid in the aforesaid Indian Accounting Standard specified under Section 133 of Companies
Act,2073, as amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Listing Regulations, read with circular, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

For Doogar & Associates
Chartered Accountants
Firm's Registration number: 000561N

{d

M.S.

Partner
Membership number:
UDIN: 230865808Gx1Cx307s

Place of signature: New Delhi
Date: November 9,2023



Annexure : List of entities consolidated as at September 30, 2023

TARCS. No. Parent Company

1 TARC Limited

S. No. Subsidiary Companies

7
TARC Infrastructure Limited

fFormerly known as Anant Rai Infrastructure Limited )

2
BBB Realty Limited

[Formerly known as BBB Realty Private Limited)

3
Bolt Properties Limited
(Formerly known as Bolt Properties Private Limited )

4
Echo Buildtech Limited
(Formerly Known as Echo Buildtech Private Limited J

5 Elegent Estates Private Limited

Elegant Buildcon Private Limited

7 Elevator Buildtech Private Limited

I Elevator Promoters Limited
(Formerly Known as Elevator Promoters Private Limited)

9
Elevator Properties Limited
(Formerly Known as Elevator Properties Private Limited)

10
Fabulous Builders Limited
(Formerly Known as Fabulous Builders Private Limited )

7t Gadget Builders Limited
(Formerly Known as Gadget Builders Private Limited )

t2 Grand Buildtech Limited
(Formerly Known as Grand Buildtech Private Limited )

13 Grandpark Buildtech Private Limited

14 Grand Park Ilstates Private Limited

15 Greenline Buildcon Private Limited

76 Greenline Promoters Private Limited

77 Greenwood Properties Private Limited

1B
Green View Buildwell Limited
(Formerly Known as Green View Buildwell Private Limited J

79 Hemkunt Promoters Private Limited

20
High Land Meadows Limited
(Formerly Known as High Land Meadows Private Limited)

2t Jubilant Softlvare Services Limited
(Formerly Known as ]ubilant Software Services Private Limited )

S. No.
Step Subsidiary companies in which Subsidiary companies
exercise control

I A-Plus Estates Private Limited

2
Ankur Buildcon Limited
[Formerly Known as Ankur Buildcon Private Limited

3
Capital Buildtech Limited
(Formerlv Known as CaDital Buidtech Private Limitedl

4
Capital Buildcon Limited
[Formerly Known as Capital Buildcon Private Limited )

5
Carnation Buildtech Limited
[Formerlv Known as Carnation Buildtcch Private Limited ]

6
Gagan Buildtech Limited
[Formerly Known as Gaqan Buildtech Private Limited I

7
Greatways Buildtech Limited
fFormerlv Known as Greatwavs Buildtech Private Limited l

B
KrishnaBuildtech Limited
(Formerly Known as Krishna Buildtech Private Limited )

S. No. Partnership nrm in which company is partner

7 Ganga Bishan & Co.

S. No. Associate company

7 Niblic GreeDs Hospitality Private Limited

22 Kalinga Buildtech Private Limited

23
Kalinga Realtors Limited
(Formerly Known as Kalinga Realtors Private Limited )

24 Novel Buildmart Private Limited

Novel Housing Private Limited

26 Oriental Meadows Limited

27
Park Land Construction and Equipments Limited
(Formerly Known as Park Land Construction and Equipments
Private Limited I

2A Park Land Developers Private Limited

29 Park View Promotere Private Limited

30 Rapid Realtors Private Limited

31 Roseview Buildtech Private Limited

Roseview Properties Private Limited

Sand Storm Buildtech Private Limited

34 Suburban Farms Private Limited

35 TARC Buildtech Private Limited

36 TARC Estates Private Limited

37
TARC Green Retreat Limited
(Formerly Known as TARC Green Retreat Private Limited )

TARC Projects Limited

39 TARC Properties Private Limited

40
Townsend Construction and Equipments Limited
(Formerly Known as Townsend Construction and Equipments
Private Limited )

41
Travel Mate India Limited
(Formerly Known as Travel Mate India Private Limited J

Twenty First Developers Private Limited

Moon Shine Entertainment Limited
(Formerly Known as Moon Shine Entertainment Private
Limited )

10
Monarch Buildtech Limited
[Formerly Known as Monarch Buildtech Private Limited )

77
Oriental Promoters Limited
(Formerly Known as Oriental Promoters Private Limited )

72
Papillon Buildcon Limited
IFormerly Known as Papillon Buildcon Private Limited ]

13
Papillon tsuildtech Limited
[Formerly Known as Papillon Buildtech Private Limited ]

74
Rising Realty Limited
IFormerly Known as Risins Realty Private Limited I

15 Spiritual Developers Private Limited

L6
West Land Buildcon Limited
(Formerly Known as West Land Buildcon Private Limited ]

S. No.
Limited Liabillty Partnership firms (LLPS) in which
subsidiary is partner

7 Asylum Estate LLP

2 Gagan Promoters LLP
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