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The Generai Manager.
Deptt of C orporate-Servi ces,

BSE Limited,
P.J. Torver, Dalal Street.
Murnhai - 400001

Debt Scrip Code: 973928

Sub.: Disciosure under Regulation 54 of the SEBI (Listing Otriigations and Disclosure
Requirements) Regulations, 201 5

Dear Sir / Madam,

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

2015, please find enclosed herewith the security cover certif-icate as at Decernber 31,2A24 issued by the

statutory auditors of the Company along with the financial results (standalone and consolidated) ol the

Company for the quarter and nine months ended December 31. 2024. submitted to the Stock Exchan-res.

Kindly take the same on record.

Yours Faithf"ully

For TARC Limited

Amit Narayan
Company Secretary
420494

EncI.: As above

TARC LIMNTED, Cll,l: L7o10oDL2016PLC3so526

Registered Office:2nd Floor, C-3, Qutab lnstitutional Area, Katwaria Sarai, New Delhi - 11OCi6.

wdr'w.tarc.in I tarc@tarc.in | +011 4124 43CO



Chortered Accountonts

Private and confidential

February 06.2025

The Board of Directors
TARC Limited

2nd Floor, C-3, Qutab Institutional Area,
I(atwaria 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 December 31,2024

1 . This reporl is issued in accordance with the terms of our engagement letter dated May 27 ,2024.

Management has requested us to certify the particulars contained in the accompanying Statement of Information

for Non-Convertible Debentures ("NCDs") attached herewith (the 'Staternent') for TARC Limited (the

'Company') as at December 31, 2024. This Statement has been prepared by the Company to comply with
Regr-rlation 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-

PoDllPlCIP./2023ll09 dated 31 March, 2023 (updated as on July 06, 2023) SEBVHO/DDHS-

PoD3/P/CIR/2024146 dated May 16,2024 (together refered to as the 'Regulations') for the purpose of its onward

submission to the Debenture Trustee and Stock Exchanges.

Management's responsibility

2
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outstanding NCDs as at December 31,2024.

13'CommunityCentre,EastofKailash,NewDelhi-110065
E.mail : client@doogar. com, admi n@dooga r. c.om, Website : Www.dooga r.co

Ph]:01 1-4657 9750,4105 1966,4105 2366

Branches at : Mumbai and Agra

J 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 rnaking estimates that are

reasonable in the circumstances.

4 The Company's managernent 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 tl-re 'DTDs') for all NCDs outstanding

as at Decemb er 31,2024 and for providing all relevant information to the Cornpany's Debenture Trustee.

Auditor's 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 thereol 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

lirnited assurance on whether the Company has maintained security cover as set out in the Staternent for

0
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1 For the purpose of tl,is report, we have planned and performed the following procedures to deterrnine whether

anytliing 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 December 31.2024:

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

financial statements as at December 31, 2024,ftnancial information, books of accounts and other records of the

Cornpany and verified the aritl,rnetical accuracy of the numbers in the statement; and

b) Verified the computation of security cover as at December 31, 2024, prepared by rnanagement, as specified in
the forrnat given under SEBI Circular No. SEBI/HO/DDHS-PoD3/P/CIR/2024146 dated May 16,2024.

c) Tlre value of receivables/book debts as on December 31, 2024,based on Unaudited Consolidated Financial
Statements is Rs. 459.39 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 Charlered Accountants of India
('ICAI'). The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued

by the ICAI.

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

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other

Assurance and Related Services Engagements.
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10.

Conclusion

l1 Based on the procedures performed as mentioned in paragraph 7 above, infonnation and explanation given to us

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

all material respects:

a. the particulars furnished in the Statement have not been accurately extracted from the Unaudited financial

statements as at December 31, 2024,financial infonnation, books of accounts and other records maintained

by the Company during the period ended Decernber 31, 2024; and

b. the Staternent is not arithmetically accurate.
&AS



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 requirernents of the above-mentioned

Regulations. Accordingly, our repoft 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 pafty to whom our repofi is shown or into whose hands it
lnay colne without our prior consent in writing.

For Doogar & Associates

Chartered Accountants
Firm's Registration No: 000561N

M. S. Agarwal
Partner
Membership No:

ICAI UDIN: 250865808MMAAM7432

Place: New Delhi
Date: February 0612025
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1 The stardalone and consolidated r.rnaudited fir-rancial lesults of the Company for the quarter and Nine months ended December 31,

2024 have been revierved aud recommended by the Aridit Comnrittee and apploved by the Board of Drrectots at thelr respective

rvith Regulation 33 ancl 52 of the SEBI fl,isting Obligatiorrs l.rnd Disclosure Recluilenrents) Ilegr.rlation 2015 and have issued an

unmodified review repor-t.

Indian Accounting Star,d;rrds flnd AS) notified undel sectior 133 of the Courpanies Act, 2013 read $,ith tl.re Cor.npanies flntlian
Accounting Standards.) Rules, 2015, as amendecl.

3 'lhe Consolidated unaudited Financial Results of the Conrpany and its Subsidiaries, Step Do.,vn Subsidra|ies, Paltnersirip Firrr and
Linlited Liability Partnelship firr])s [LLP] [together |efer-to as "the Gloup"] and Associates have been prepared in accordance rvith hrd
AS-110 

-'Consolidated 
Financi;rl Statel.nent' and hrd AS -28 -'lnvestnrent 

ir.r Associates and loint Ver)tules'. The entities collsicleled
in Consolidated quarterly lesults are as annexed.

The Financial Statements of t\,veuty six (26) Subsldiary/Step Down Subsidialy companies, Tr,r,o (2J Linlited Liability Partnet'ship fi|r'rs
and One (11 Partnelsl-rip finn lvhose financial staterrents Ieflect total l'evenue of Rs. 137,25 lakhs and Rs. 148.66 Lakhs and total
prcrfit/losslaftertaxof ILs[6.(11) LakhsandRs[220.16) ]akhs,foltheQuarterandr.riner.nonthspeliod endedDecember'3L,2021
|espectively ;r|e Nlanagenrent ce|tilied and given effect in consolidated linanciai statemerlts based on financial staternents as certified
by the Managerrent of respective Colnpanies. The gloup share of loss of one Associiite lor lhe quartel and nine r.nonths period ended
December' 31, 2024. arnolrnting to Rs. 2.21 Lakhs and Rs 6.68 lal<hs respectively rvhich have uot beeu accourtted as shat'e of loss

exceeds investment in Associate.

4 The Conlpany opelates in a single business segnlent, i.e,, Real estate busiuess. Accoldingly, there al'e no additional tlisclrsures to be

the opelatiot)s oltlie Conrpany trre dorniciled in lndia and tlrelelore there ale no l'eportable geographical segrncnt.

Fo|rnulas used lor calculation ofratios and financial [rdicators are as be]olv:
Ratios Formulae

Net wol'th Pard up sl.rare capital + Otller Equity

Debt Equity Ratio Total debt / Total Equity

Notes to the Standalone and Consolidated financial results

Debt service coverage Ratio

Intelest selvice coverage l'atio

Current ratio

Lorlg tenr clebt to rvorking caprtal

Bad debts to accounts receivable ratio

Cur) er.rt Liability ratio

Total Debts to Total Assets

Debtors Turnover

ln\rentory tul'nover

Operating margin(%

Net profit nrargin o/o

Earnir.rgs before exceptional items, interest and t:rx / [Finance cost +

Principal repayrrents made duling the per-iod fol'norl current
borrorvings [including cul'rent matul'ities I and ]ease payllents ]

Ealniugs Eefbre exceptional jteurs, hrtelestand Tar [EBIT I / Finance

cost

Culrent Assets / Cnn'ent Liability

Non-CuI|ent Bol'ro$,ings (including Current M;Itul lties of Non-current
Borrorvings ) / Cur"rent Assets less curlent liabilities [Excluding current
nraturities of Non cun'ent borrorvings J

Bad Debts / Average Trade Receivables

Total Currer.rt Liabilities / Total Liabilities

Total Debt / Total assets

Revenue fror.n operations / Average Tr;rde Receivahles

Cost of land , plots , developulent rights , constructed propelties and
others / Average Inventol'y

lEtslT -Other Incor.ne ] / Revenue from opel'ations

Net Plofit/ floss) Aftel Tax for the peliod / Revenue fronl operations

IM DFor

r&CEO



consistirlg of Property , Plallt and Equ ipnrent ,l)rvestment Ploperties and Inventoly having book value of Rs. 2,96,409.17 Lakhs in TARC

linrited alrd rt's rvholly orvnecl subsidiaries including theil step ciorvn subsidi;rries based on unaudited financial statenlents as at
Decenrber'37.2024

7 Figu|es ofthe previous quarter have been re-grouped/ r'e-alrangecl, whereveI consider-ed necessary, to correspond lvjth the cutrent
clLral'ter.

For and on behalf of Board of Directors of TARC Limited

For L ED

an & cEo

Place : New Delhi
Date : February 6,2025

Amar Sarin
Managing Director & CEO
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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 Dinectors
TARC I,IMITED
C-3,2na Floor, Qutab Institutional Area, Katwaria Sarai,
New Delhi-110016

L. 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, 2024 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 ,201-5 (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" flnd AS 34),
specified under Section 133 of the Companies Act, 20L3, 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 00561N

(
i(;:' t::lhi *

M.S. Agarwal
Partner
Membership number: 0B

UDIN: 2 50B65B0BMMAAK9549

Place : New Delhi
Date: Februarv 6.2025

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, 4105 2366
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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 TIMITED
C-3,2"a Floor, Qutab Institutional Area, Katwaria Sarai
New Delhi - 110 016

1,. 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) [the 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 nine month period ended December 37, 2024 [the "statement") attached herewith,
being submitted by the Parent pursuant to the requirement of Regulation 33 and 52 of the SEBI
(Listing 0bligations and Disclosure Requirements) Regulations 2015 as amended (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) 24!0, "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 33IBJ 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 L591.75 Lakhs,
Rs 2T06.36lakhsandtotalnetprofit/(loss)aftertaxofRs.(675.19)Lakhs,Rs(3393.06)Lakhsfor
the quarter and nine months period ended December 31, 2024 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 37, 2024 unaudited
financial statements of 26 subsidiaries/Step subsidiaries, One (1) partnership firm and two [2)
Limited liability partnership firms [LLP) whose financial results reflect total revenue of Rs. L37.25
Lakhs, Rs 148.66 Lakhs and total net Profit / flossJ after tax of Rs. [6.61) Lakhs, Rs. [220.16) Lakhs
for the quarter and nine month period ended December 3L,2024 respectively as considered in
consolidated unaudited financial statements. The group share of loss of one associate for the
quarter and nine months ended December 31,2024 amounting to Rs 2.21 lakhs and Rs 6.68 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,

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 Iaid in the aforesaid Indian Accounting Standard specified
under Section 133 of Companies Act,20L3, 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 561N

Partner
Membership number: 086580

UDIN: 250865808M MAAL5669

Place: New Delhi
Date: February 6,2025

M.S



Anuexure: List ofentities consolid.rted as at DecenllJer 31,2024

Management Certified

-{- 4. r<. (.:S. No. Parent ComDany

1 TARC Limited

Limited Reviewed

S. No. subsidiary Companies I l',"',
Step Subsidiarl' coupanics in which Subsidiary
compRnies elercise contml

l
TARC Infrastructure Limited ll1 Ankur Buildcon Liuited

) tlBB Realty Liurited ll2 Capital Buildtech l,inrited

3
Bolt Properties Lirnited

3 Capital Bujldcon l-inlited

4 Echo Buildtech l.inrited ll+ Carration Buildtech Limitcd

5 Elevator Promoters Lilnited ll5 Gagar Buildtech Limited

6 Elevator Properties Limited ll6 Greatways Buildtech Limited

7 Fabulous Builders Limited ll7 Krishna Buildtech Lirnited

B Gadget Bujlders Limited |l B N,loon Shine Etrtertainnlcnt I-inrited

9 Granci Buildtcch Linritod tl 9 Monarch lJuildtech Limited

1t) Green Vicw Builclwcll Lirnitecl 10 0riental Prornoters I.irritod

t1 High Land Meadows Lilnited 11 Papillon Buildcon t,intited

1.2 lubilant Software Services Linited |,, Papillon Bnildtech Lirnited

13 Kalinga Realtors Lillited 1,, Rising Realty Lirnited

74 Park Land Construction and Equiprnents Limited l'o West Land Buildcon Limited

15 TARC Green Retreat Linlited lt
16 TARC Projects Limited tl
17 'I orvnsend (lonsuLrctioil and Iiquiprrcnts Limited tl
1B

S. No.

Mate lndia Limited

Subsidiary Companies

Elegent Estates Private Limited 1

Step Subskliary companies in rvhich Subsidiary
companies erercise control

1 A-Plus Estates Private Limited

) Elegant Buildcon Private Litnited 2 Spiritual Developers Private i-irnited

3 Elevator Buildtech Private Limited

+ Grandpark Buildtech Private Linited ll'., Limited Liability Paftnership firms (LLPs) in which
subsidiary is pailner

5 Grand Park Estates Private Limited lr Asvllrm Estate LLP

6 Greenline Buildcon Private Lirnited tl 2 Gagan Promoters Ll,P

7 Greenline Promoters Private Limited It
B Creenwood Properties Private Limited lt
9 Hemkunt Promoters Private Limited I ls.r,. Partnership firm in which company is partner

10 Kalinga Buildtech Private I-inrited
I

1 Ganga Bisiran & Co.

11 Novel Buildmart Pl'ivate Linlited

72 Novel I loLrsiug Privntr Linrited
I 
s. ruo. Associate companY

13 Oilental Meadows Lilnited Ilr Niblic Greens Hospitality Private Limited

74 Park Land Developers Private Lirnited

15 Park View Promoters Private Limited

16 Rapid Realtors Private Limited
I

17 Roseview Buildtech Pilvate Limited
I

1-B Roseview Properties Private Limited ll
1,9 Sand Storm Buildtech Privatc Lirnited tl
20 Suburban Farrrs Private l,ilnited |l
21, 'fAItC lluildtcch I)rivatc Linrilcd tl
22 'fARC Fstates Private Limited tl

TARC Facility Management Private Limited ( Formerly known as

TARC Properties Private Limited ) !
24 Twenty First Developerc Private Limited
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