Result Analysis:

DLF's posted disappointing numbers during the 31 quarter ended December 2009.  ghae Price Graph

Although the top-line grew 48% during the quarter to Rs 2025.77 crore, the
operating performance continued to deteriorate. Robust demand across luxury,
premium and mid house segment across suburban and city centric residential
segment besides improving pricing enabled the company to post excellent top-line
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However the operating expenses remained significantly higher during the 50
quarter, owing to which the OPM fell to 41.6% as compared to 56.5% during the o

corresponding quarter of the previous year. As a result the absolute operating profit
only improved 9% year-on-year to Rs 843.27 crore during the quarter under
review. 174% rise in finance charges during the period resulted in 13% fall in
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PBDT to Rs 712.48 crore during the quarter under review. After providing for tax === == ="--"=---~-

expenses which increased considerably to 27%, the bottom-line for the company

dipped 30% to Rs 467.89 crore during the quarter under review on a year-on-year Technical View

basis.
As on 4th February stock

Technical Analysis: closed at @321..

The weekly chart analysis suggest that stock is continuously trading in downward Our recommendation: - Sell

channel for the past few months as it is facing resistance near 450 and the Jor
immediate resistance is placed near the trend line from the lows of 124 in Feb,2009 three months target of Rs 280-
at 360.The price below 355 had broken the upper triangle since then the stock has | 270
fallen nearly 15% to the new low of 301.The RSI is at 41 with negative bias

creating more room for the downside for the counter. The downtrend can be
confirmed as prices are trading below 50 Days EMA. On the daily the price is
taking support near lower Bollinger band near 300.The closing below 300 will
confirm the southbound journey for the stock.

Hov&{evq on .the daily Charts RSI i§ heading towards the oversolq zone Important Level
.Currently its is trading at 31 but the historical movement has seen breaching the .
30 levels and moving forward to 26-27 before moving out the oversold zone. As Resistance Support
MACD also in bearish zone. R1 335 |81 293
R2 359 S2 270
R3 377 S3 251
R4 401 S4 230
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RR Research can also be viewed and downloaded from www.moneycontrol.com, www.valuenotes.com, www.reportjunction.com , www.myiris.com,
www.capitalmarket.com
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Disclaimer

Kindly read the Risk Disclosure Documents carefully before investing in Equity Shares, Derivatives or other instruments traded on the Stock
Exchanges. RR would include RR Financial Consultants Ltd. and its subsidiaries, group companies, employees and affiliates. The information
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or
distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of RR. The information
contained herein is obtained from public sources and sources believed to be reliable, but independent verification has not been made nor is its
accuracy or completeness guaranteed. RR or their employees may have or may not have an outstanding buy or sell position or holding or interest in
the products mentioned herein. The contents and the information herein is solely for informational purpose and may not be used or considered as an
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial and insurance products and instruments. Nothing in this
report constitutes investment, legal, accounting and/or tax advice or a representation that any investment or strategy is suitable or appropriate to
recipients specific circumstances. The securities and products discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs. Please note that fixed
deposits, bonds, debentures are loans/lending instruments and the investor must satisfy himself/herself on the financial health of the
company/bank/institution before making any investment. RR and/or its affiliates take no guarantee of soundness of any company or scheme. RR
has/will make available all required information to the prospective investor if asked for in respect of any scheme/fixed deposit/bond/loan/debenture. RR
is only acting as a broker/distributor and is not representing any company in any manner except to distribute its schemes. Mutual Fund Investments
are subject to market risks, read the offer document carefully before investing. Any recipient herein may not take the content in substitution for the
exercise of independent judgment. The recipient should independently evaluate the investment risks of any scheme of a mutual fund. RR and its
affiliates accept no liability for any loss or damage of any kind arising out of the use of any information contained herein. Past performance is not
necessarily a guide to future performance. Actual results may differ materially from those set forth in projections. RR may have issued other reports
that are inconsistent with and reach different conclusion from the information presented in this report. The information herein is not directed or intended
for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject RR and its affiliates to any registration or
licensing requirement within such jurisdiction. The securities and products described herein may or may not be eligible for sale in all jurisdictions or to
certain category of investors. Persons in whose possession this document may come are required to inform them of and to observe such restriction(s).
The display, description or references to any products, services, publications or links herein shall not constitute an endorsement by RR. Insurance is a
subject matter of solicitation. Kindly also note all the risk disclosure documents carefully before investing in Equity Shares, IPO’s, Mutual Fund
Schemes, Insurance Schemes, Fixed Deposit schemes, Debt offers, Hybrid Instruments, or other instruments traded on Stock Exchanges or
otherwise. Prospective investors can get all details and information from the sites of SEBI, IRDA, AMFI or respective Mutual Fund Companies,
Insurance Companies, Rating Agencies, Stock Exchanges and individual corporate websites. Prospective investors are advised to fully satisfy
themselves before making any investment decision
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