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To,
The General Manager
Deptt of Corporate S"I,i"".,
BSE Limited,
P.J. Tower, Dalal Street,
Mumbai - 400001

Debt Scrip Code: 973928

Subject: Statement indicating utilisation of issue proceeds and a statement indicating deviation/
variation in the use ofissue proceeds

Dear Sir/IVladam,

In terms of Regulation 52(7) and 52(7A) of the SEBI (Listing Obligations and Disclosures

Requirements) Regulations, 2015 read with SEBI Master Circular No.

SEBI/HO/DDHS/PoD1/P|CIN2023{I08 dated July 29,2022, updated as on June 30, 2023, please

find enclosed a statement indicating the utilization of issue proceeds of non-convertible securities i.e.

Non-convertible Debentures and a statement indicating nil deviation/ variation in use of issue

proceeds for the quarter ending on December 31,2023 along with the financial results (standalone and

consolidated) of the Company for the quarter and nine months ended December 31,2023, submitted

to the Stock Exchanges.

Kindly take the same on record.

Yours Faithfully

For TARC Limited

AmitNarayan
Company Secretary
420094

Encl.: As above

TARC LIMFEq CIN: L7o10oDL2o16PLC39o526

Registered Office: 2nd Floor, C-3, Qutab lnstitutional Are4 Katwaria Sarai, New Delhi - 11O016.

www.tarc.in I tarc@tarc.in | +Ofi 424 43Qa



TARC

A. Statement of utilization of issue proceeds:

B. Statement of deviation/ variation in use of Issue proceeds:

Deviation could mean:
a. Deviation in the objects or purposes for which the funds have been raised.
b. Deviation in the amount of funds actually utilized as against what was originally disclosed.

For TARC Limited L'"o

WI)A.
Nitin Kumar Eoel
Chief Financial Officer

g

Date: February 12,2024
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of the
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the purpose
of for which

the funds
were

utilized

Remarks,
if any

I 2 J 4 5 6 7 8 9 10

TARC
Limited

INEOEK907035 Private
Placement

Non-
convertible
Securities

Oct.5,
2023

Rs. 19l
Crore

Rs. 191

Crore
No

Particulars Remarks
Name of listed entity TARC Limited
Mode of fund raising Private Placement
Type of instrument Non-convertible Securities
Date of raisine funds October 5,2023
Amount raised Rs. l9l Crore
Report filed for quarter ended December 31,2023
Is there a deviation/ variation in use of funds raised? No
Whether any approval is required to vary the objects of the issue stated
in the prospectus/ offer document?

No

Ifyes, details ofthe approval so required?
Date of approval
Explanation for the deviation/ variation
Comments of the audit committee after review
Comments of the auditors, if any
Objects for which funds have been raised and where there has been a deviation/ variation, in the following table:
Original
object

Modified
object, if

any

Original
allocation

Modified
allocation, if

any

Funds
utilised

Amount of deviation / variation
for the quarter according to

applicable object (in Rs. crore
and in o/o)

Remarks,
if any
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TARC
Notes to the Standalone and Consolidated financial results

Debt selvice coverage Ratio

lnterest 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 %

Net profit margin 7o

Earnings before exceptional items, interest and tax / [Finance cost +

Principal repayments made during the period for non current
borrowings [including 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 Matulities of Non-current
Borrowings ) / Cu|rent Assets less current Iiabilities IExcluding 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 propeties and
others / Average Inventory

[EBIT -Other Income ] / Revenue from operations

Net Profit/ [oss] After Tax for the period / Revenue from operations

1 The standalone and consolidated unaudited financial results of the Company for the quarter and Nine months ended December 31,
2023 have been reviewed and recommended by the Audit Conmittee and approved by the Board of Directors at their respective
meeting held on February 12, 2024. 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 repoft.

2 The standalone and consolidated unaudited financial results ofTARC Limited ["the Company") have been prepared in accordance with
lndian Accounting Standards (lnd ASJ notified under section 133 of the Companies Act, 2013 read with the Companies (lndian
Accountir.rg 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-110 

-'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 twenty six (26) Subsidiary/Step Down Subsidiary companies, Two [2J Limited Liability Partnership firms
and One (1) Partnership firm whose financial statements reflect total revenue of Rs. 0.17 lakhs and Rs. 123.01 Lakhs and total
profit/flossJaftertaxof Rs[56.87] LakhsandRs[19.93)lakhs,fortheQualtelandninemonthsperiod endedDecember31,2023
respectively ale Management certified and given effect in consolidated financial statements based on financial statements as certified
by the Management of respective Companies. The group share of loss of one Associate for the quarter and nine months period ended
December 37,2023 amounting to Rs. 1.13 Lakhs and Rs 2.92 lakhs respectively which have not been accounted as share of loss

exceeds investment in Associate.

4 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 tequirement of Ind AS 108 - operating Segments with respect to single reportable segment. Further,
the oper"ations ofthe Company are domiciled in India and therefore there are no reportable geographical segment.

During the Qual'ter ended December 3L, 2023, the Company has issued 1910 number of 6 %o senior secured , redeemable rated,

unlisted non convertible debentures 2027 havingface value and issue price per security of Rs 10,00,000 per debenture aggregating to

Rs. 191,00.00 lakhs. The proceeds from issue ofdebentures is used as per the obiects mentioned in Debenture Trust Deed.

Formulas used for calculation ofratios and financial indicators are as below
Ratios

Net worth

Formulae

Paid up share capital + Other Equity

Total debt / Total EquityDebt Equity Ratio

6

For T L TED

o iector & cEO ffi

.:\i

4.



7 Non Convertible Debentures (NCD) are secured by way of first rankrng chalge and mortgage on movable and immovable propel'ties
consisting of Propergz, Plant and Equipment,lnvestment Properties and Inventory having book value of Rs. 2,25,611,.1,0 Lakhs in TARC

Limitecl and it's wholly owned subsidiaries inclr.rcling their step down subsidiaries based on unaudited financral statements as at +

December 37,2023

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

For and on behalf of Board of Directors of TARC Limited

For TA IVI D

Delhi
&'cEo

Place : New Delhi
Date : February 12,2O24

Amar Sarin
Managing Director & CEO



Annexure : List of entities consolidated as at December 31,202,3

E ,L t1 tS. No. Parent Company

TARC Linrited

S. No. Subsidiarv Companies

1,
TARC Infrastructrrre Linlitcd
(Formcrly knorvn as Anant Raj Infrastructure Littited )

2
BBB Rcalty Limited

IFornrerJy known as BBB Realty Private Linited)

3
Bolt Properties l,imited

IFornrerly knowl as Bolt Properties Private I-inited )

4
Echo Buildtech Limited

[l.-orrnerly Known as Echo Buiidtech Private Linited I

5 Elegent Estates Private Lirnjted

6 Elegirnt Buildcon Private Lintited

7 Elcvator Buildtech Private Linrited

Elevator Pronloters Linrited

IPornrerly Known as Elevittor Prou]oters Private Linlitedl

9
Elevator Properties Liinitcd
(Fornrerly Knorvn as Elcvator Properties Private LirritedJ

10
Fabulous Builders Lirnited
(Forrnerly Known as Fabulous Builders Private l,iDlited )

1,1,
Gadget tsuilders Linitcd
[Formerly Knorvn as Gadget Builders Private Lin]ited J

1,2
Grand Buildtech Limited

[Forrnerly Knorvn as Grand Buildtech Private Linlited J

13 Granclpark 13uildtech Privilte LjDritcd

14 Grand Park Estirtes Private LiDrited

15 Greenline Builclcon Private l,imited

16 GreeIline ProDroters Private LiDrited

1,7 Creelrvood Properties Private Linited

1B
Green Vi$v Buildlvell Litrrited

IFormerly Klorvrr as Crecr] View Buildwell Private Limited )

19 Herukrr)t Pror)]oters Private Limited

20
High Land Meadows Linrited
(Formerly Known as tligh Land Meadolvs Private Linited)

2L lubilant Software Services Limited

[Formerly Known as Jubilant Software Services Private Lin]ited J

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

1 A-Pllls Estates Private Linlited

2
ADkur tsuildcon Linlited
(Forrnerly I(nowD as Ankur Buildcon PrjVate Limited

3
Capital tsuildtcch Linrited
[Fornrerly I(uorvn as Capital [:]uidtech Private Linitedl

4
Capital Buildcor Limited
(Fornerly Known as Capital Buildcon Private Lirnited I

5
Canation Buiidtech Limited
(Formerly Knowr as Carnation Buildtech Private Limited )

6
Gagan tsuildtech Limited
[Formcrly Known as Gagan Buildtech Private Linritcd I

7
Greatways Buildtech Lirnited
(Formerly Known as Greatlvays Buildtech Private Limited )

B
Krishna Buildtech l,imited

IFormerly Known as KrishDa Buildtecl] Private Linrited J

S. No, Partnership lirm in which company is partner

1, Ganga Bishan & Co.

S. No. Associate company

1 Niblic GreeDs Hospitality Private Linitcd

22 Kalinga Buildtech Private l,inrited

23
Kalinga Realtors Limited

IFormerly Known as Kaiinga Realtors Private Limited )

24 Novel fiuildnart Private I inrited

25 Novcl Ilousing Private Lintited

26 Oriental Meadorvs l,inrited

27
Park Land Construction and Ilquipnlents Liluited
(Formerly Known as Park Land Construction and Equipurerts
Private Linrited I

2B Park Land Developers Privatc Lilnited

29 Parl( Vicw Promoters Private [,intited

30 Rapid Realtors Private l,jDlited

31 Rosevicrv Buildtech Private Litnitcd

Roseview Properties Private Lilnited

33 Sand Storm Buildfech Private Linlited

34 Suburban Farnls Private l,intited

35 TARC Buildtech Private Linrited

36 TARC Ilstates Private Linrited

37
'IARC Green Retreat Liniited
Iirornrerly Known as TARC Green Retreat Private Lir]itcd I

TARC Projects Ljnited

39 TARC Properties Private Linlited

40

'l'orvuscnd Constructiol alld Equipntents Lintited
(Formerly Known as Townsend Construction and Equipt)rerlts
Private Limited I

+7
Travel Mate lndia Limited

{Forrnerly Known as Travel Mate lndia Priyate Limited )

42 Twenty First Developers Private Linited

0,o

9
Moon Shine Entertainment I-inlited
(Formerly Known as Moon Shine EntertainnleDt Private
Limitedl

10
Monarch Buildtech I-inlitcd
[Fornrerly Known as Monarch Bui]dtcch Private Lintited I

11
Oriental Pronloters Limited

fFoflncrly Known as Orieltal Prontoters Private Lin]ited )

1,2
Papillon Buildcor Lirnitcd
[Forrreriy Knorvn as Papillon Buildcon Private Linited I

13
P:tpillon Buildtech Linrited

fFormerlv Known as Papi]lon Uuildtech Private Limited I

74
Rising Realty LiDrited
(Forrrerly Known as Rising Realty Private Lirlited )

15 Spiritual Developers Private l,inrited

1,6
West Land Buildcon Lintitcd
[Forme.]y Known as West l,and Bu jldcon Prjvate Limite(l l

S. No.
Limited Liability Partnership fims {LLPs) in which
subsidiary is partner

1 Asvlum Estate l,LP

2 Gagan Prontoters LLP

o
Lu
O
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o
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DOOGAR & ASSOCIATES
Chortered Accountonts

Independent Auditors' Limited Review Report on the Quarterly and year to date Urpudited
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
(J,),d Floor, Qutab Institutional Area, Karwaria Sarai,
New Delhi-110016

We have reviewed the accompanying statement of unaudited Standalone financial results of TARC Limited
("the company") for the quarter and nine month period ended December 31,, 2023 attached herewith,
being submitted by the company pursuant to the requirements of Regulations 33 and 52 of the SEBI
(Listing Obligations and Disclosure RequirementsJ Regulations,20L5 (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" Qnd AS 3a),
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 lnformation performed by the Independent Auditor of the
Entity" issued by the Instrtute 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 informatron 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 Registra[ion number: 000561N

\
M,S. Agarwal
Partner
Membership numb

UDIN:24086580 746

Place of signature: New Delhi
Date: February L2,2024

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

Ph. : 011-4657 9759, 4105 1966, 41052366
Branches at : lr/umbai and Agra

New Delhi



DOOGAR &ASSOCIATES
Chortered Accountonts

/,.f

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

'l'o

l'he Board of Directors
TARC LIMITED
C3,2,a Floor, Qutab Institutional Area, Katwaria Sarai
New Delhi - 110 016

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results ol
'IARC Limited ["Parent"] and its subsidiaries, Step suLrsidiaries, partnership firm and limited
liability partnership lirms (LLPsl (the parent, its subsidiaries, Step subsidiaries, firm and LLPs

together referred to as 'the group') and share of profit /(loss) of One Associate company lor the
quarter and nine month period ended December 31,, 2023 [the "Statement") attached herewith,
being submitted by the Parent pursuant to the requirement of Regulation 33 and 52 of the SEBI

IListing Obligations and Disclosure Requirements) Regulations 201,5 as amended (Listing
Regulalions).

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 341 "lnterim
Frnancrai Reporting" prescribed under section 133 of the Companies Act,2013 as amended, read

with relevant rules issued thereunder and other accounting principles generall,lr accepted in India
read with the Circular and in compliance with Regulatron 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 Revteu"'

Engagements (SRE) 2410, "Review of lnterim Financial Information performed by the independenl
Auditor olthe Entity" issued by the Institute of Chartered Accountants of lndra. A review of interim
linancial information consists of making inquiries, primarily of persons responsibie for financial
and accounting matters, and applying analytical anri 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 per.formed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under Reguiation 33[BJ of the Regulation, to the extent applicable"

4. The Statement includes the results of entities mentioned in Annexure to this statement.
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5. We did not review the quarterly and nine months period unaudited financial results of Thirty Two
(32) no of subsidiary Companies, whose financial results reflect total revenue of Rs 477.73 Lakhs,
Rs 5763.18 lakhs and total net profit/floss) after tax of Rs. [684.23) Lakhs, Rs 4806.36 Ldkhs for
the quarter and nine months period ended December 31,, 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 this subsidiary, 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 nine months period ended December 3t, 2023 unaudited
financial statements of 26 subsidiaries/Step subsidiaries, One [1) partnership firm and two (2)
Limited liability partnership firms (LLPJ whose financial results reflect total revenue of Rs. 0.17
Lakhs, Rs 123.01 Lakhs and total net Profit / (loss) after tax of Rs. [56.87) Lakhs, [19.93) Lakhs
for the quarter and nine month period ended December 31-, 2023 respectively as considered in
consolidated unaudited financial statements. The group share of loss of one associate for the
quarter and nine months ended December 31.,2023 amounting to Rs 1.13 lakhs and Rs 2.92
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.

Our conclusion is not modified in respect of this 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 limited reviewed by the other
auditors/management certified as 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,2013, 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
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