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DLF (DLFU) delivered muted (down 69% YoY) pre-sales of INR692cr due to a lack of launches 
on account of delays in approvals and limited inventory in ongoing projects (INR2,061cr). With 
a spillover of launches, it has amassed a launch pipeline of 12mn sq. ft. for the rest of FY25, 
with a GDV of INR41,000cr. Driven by a strong line-up and buoyant market dynamics, we are 
confident it will surpass its guided pre-sales of INR17,000cr in FY25. Beyond FY25, it has 
chalked out launches worth INR63,500cr (25mn sq. ft.), ensuring continuity in growth. 
Collections were stable YoY at INR2,370cr, with a 2% fall in operating cash flow to INR1,211cr. 
Led by a robust OCF of ~INR5,273cr over the last 12 months and limited capex of ~INR1,879cr 
in new projects, net cash improved to INR2,832cr from INR141cr YoY. Revenue from its annuity 
portfolio under DCCDL grew 13% YoY to INR1,553cr on better rental rates and a 6% rise in the 
leasable area.  
We are upbeat on DLFU’s growth story given its robust launch pipeline, favourable dynamics 
in its home turf, brand recall, improving annuity income, and market consolidation. We revise 
our TP to INR1,081 (earlier INR1,087). Maintain 'BUY’. 
 
Pre-sales hit by lack of launches, pipeline robust 
Owing to the lack of key launches and limited inventory in its ongoing and completed projects, 
pre-sales fell 69% YoY to INR692cr in Q2FY25. The Camellias/One Midtown/Chandigarh Tricity/ 
other projects contributed INR181cr/INR175cr/INR80cr/INR256cr to pre-sales. In H2FY25, it has 
planned four key launches (two in Gurugram and one each in MMR and Goa) with a total saleable 
area of 12mn sq. ft. and GDV of INR41,000cr. Beyond FY25, it plans to launch 25mn sq. ft. 
(INR63,500cr). In total, projects worth ~INR104,500cr (37mn sq. ft.) are to be launched in the 
next four years. It has a land bank of 131mn sq. ft. for which it is yet to finalise development 
plans. Overall, we are confident in DLFU’s ability to deliver sustainable growth. 
 
Steady growth in leasing revenue on healthy occupancy and addition of leasable area  
Revenue for DCCDL grew 13% YoY to INR1,653cr in Q2FY25, with a 11% rise in rental income to 
INR1,185cr on better rental rates and an increase in the leasable area. Net leasing in the last 12 
months stood at 2.54mn sq. ft. Retail/office revenue grew 4%/12% YoY on higher consumption/ 
new net leases. Retail/office occupancy was flat/up 100bp YoY at 98%/92%. EBITDA grew 14% 
YoY to INR1,264cr, with a margin of 76.5% (versus 75.8% YoY). Revenue/EBITDA for DCCDL grew 
6% each QoQ in a marginally higher leased area. Pre-leasing of under-development properties 
(Downtown Gurugram/Chennai: 2mn sq, ft./1.1mn sq. ft.) stood at 94% (versus 85% QoQ). We 
expect rental income from these properties to commence from May 2025. The management 
expects consolidated exit rentals of INR5,300cr/INR6,800cr in FY25/FY26. 
 
DevCo’s cash position remains robust 
With steady construction across projects, collections were stable YoY at INR2,370cr, with a 
marginal 2% decline in OCF to INR1,211cr. Collections/OCF dipped 20%/35% QoQ on lower pre-
sales/higher construction and selling costs. Net cash in the DevCo was stable QoQ at INR2,832cr 
despite a net dividend outflow of INR1,163cr. Cost of debt was flat QoQ at 8.3%. Net debt in 
DCCDL fell 2% QoQ to INR17,203cr. 
 
Maintain ‘BUY’ with a SoTP-based TP of INR1,081 
We remain upbeat on DLFU’s growth prospects on strong sectoral tailwinds (industry-wide 
consolidation, record low inventory in its home market, and greater preference for branded 
luxury inventory), an extensive launch pipeline, and expansion in its annuity portfolio. A strong 
Balance Sheet, with consistent cash flow, lends comfort. We revise our TP to INR1,081 (INR1,087 
earlier). Maintain 'BUY’. 
 
 
Key financials 

Year to March (INR cr) FY24 FY25E FY26E FY27E 

Revenue 6,427 7,794 8,653 9,271 

EBITDA 2,124 2,884 3,570 4,003 

Adjusted profit 2,727 3,576 4,326 4,754 

Diluted EPS (INR) 11.0 14.4 17.5 19.2 

EPS growth (%) 34.0 31.1 21.0 9.9 

RoE (%) 7.1 8.8 10.0 10.2 

P/E ratio (x) 86.1 57.4 47.4 43.2 

P/B ratio (x) 6.0 4.9 4.6 4.2 

 

CMP: INR829 

Rating: BUY 

Target price: INR1,081 

Upside: 30% 

Date: October 31, 2024 

 

Bloomberg: DLFU:IN 

52-week range (INR): 558/967 

Shares in issue (cr): 247.5 

M-cap (INR cr): 2,05,216 

Promoter holding (%) 74.08 
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Q2FY25 result highlights 
 

(INR cr) Q2FY25 Q2FY24 YoY (%) Q1FY25 QoQ (%) 

Net sales 1,975 1,348 47 1,362 45 

Cost of land 1,080 580 86 662 63 

Employee expense 165 124 33 164 1 

Other expenses 228 182 25 308 (26) 

Operating expenses  1,473 885 66 1,134 30 

EBITDA 502 462 9 229 120 

Depreciation 38 37 2 37 1 

EBIT 464 425 9 191 143 

Interest 94 90 4 101 (8) 

Other income 206 129 60 367 (44) 

PBT 577 464 24 458 26 

Tax (467) 112 (516) 118 (494) 

PAT 1,043 352 197 339 208 

Minority interest after net profit 0 (1) n.m. (1) n.m. 

Share of profit/loss from associate company 338 270 25 305 11 

PAT after minority interest and associate’s share 1,381 623 122 646 114 

Exceptional items - - - - - 

Reported PAT 1,381 623 122 646 114 

EPS 5.6 2.5 121 2.6 114 

EBITDA margin (%) 25.4 34.3  16.8  

PAT margin (%) 69.9 46.2  47.4  

Tax rate (%) (81) 24.2  25.9  

 

Residential (INR cr) Q2FY25 Q2FY24 YoY (%) Q1FY25 QoQ (%) 

Pre-sales 692 2,228 (69) 6,404 (89) 

Collections 2,370 2,359 0 2,968 (20) 

Post interest operating cash flow  1,211 1,230 (2) 1,849 (35) 

Net debt (residential) (2,832) (142) n.m. (2,896) n.m. 

 

Commercial (DCCDL, INR cr) Q2FY25 Q2FY24 YoY (%) Q1FY25 QoQ (%) 

Leasable area (mn sq. ft.) 42 39.7  41.9  

Occupancy (%) 93 92  93  

Net debt 17,203 18,026 (5) 17,583 (2) 

Total revenue 1,653 1,463 13 1,553 6 

Rental income 1,185 1,069 11 1,238 (4) 

EBITDA 1,264 1,109 14 1,193 6 

EBITDA margin (%) 76.5 75.8  76.8  
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Key takeaways from the management interaction 
• The management is bullish on overall demand in the residential realty space due to: i) greater preference for owning a house, ii) 

skew towards larger-sized luxury projects, iii) overall consolidation in the market, and iv) record low inventory levels. On the leasing 
side, it is seeing healthy demand after the approval of floor-wise de-notification in IT SEZs and expects occupancy levels to stay 
elevated. The retail segment is seeing a steady growth in consumption. 

• In Q2FY25, DLFU did not launch any new project due to delays in the receipt of approvals. DLF Dahlias (a super luxury independent 
floor project at DLF Phase V) has received requisite approval to launch in October.  

• Ongoing/completed projects contributed INR620cr/INR72cr to total bookings led by The Camellias/One Midtown (INR181cr/ 
INR175cr). Chandigarh Tricity/other products contributed INR80cr/INR184cr to total pre-sales. 

• Few key launches in H2FY25 include: i) DLF Dahlias (~450 apartments spread over 3mn sq. ft., GDV of ~INR27,000cr, and an estimated 
EBITDA margin of 70%), in Q3; ii) Phase I of the Mumbai project (~1mn sq. ft. with a GDV of INR2,000–2,500cr) in Q3 or Q4; iii) a 
villa-development project in Goa in Q3; and iv) a new phase in DLF Privana in Q4. These launches are valued ~INR41,000cr. 

• The management has guided at pre-sales of INR17,000cr in FY25 which it should comfortably surpass given the lineup of launches 
and the strong expression of interest for DLF Dahlias. 

• As of June-end, DLFU had unsold inventory/receivables of INR2,061cr/INR19,994cr (Q1FY25: INR2,421cr/INR21,685cr) in its 
completed and ongoing projects. Its cash balance stood at INR6,819cr. 

• Phase I of Downtown III, Chennai (~1.1mn sq. ft.) is 99% pre-leased across two tenants. The occupation certificate is likely to be 
received by Q3FY25 end, with rentals commencing from May 2025. The balance phases, with a leasable area of ~3.6mn sq. ft., are 
in the design stage and are expected to be completed in 36-40 months. 

• DLFU has pre-leased 92% of the leasable area in Downtown IV, Gurugram. The occupation certificate is expected in Q3FY25, with 
rentals seen commencing from Q1FY26. For further phases in Downtown Gurugram (estimated leasable area of 5.5mn sq. ft.), it has 
started awarding construction contracts. It aims to commence/complete construction in H2FY25/36-42 months.  

• For Phase I of its Atrium Place project (2.1mn sq. ft. commercial asset), DLFU expects to obtain the occupation certificate by March 
2025, with rentals starting in another six months thereafter. Phase II, with a leasable area of ~0.8mn sq. ft., is slated to be completed 
in FY26. 

• Three retail plazas (Delhi, Gurugram, and Goa), with a leasable area of 1.5mn sq. ft., are expected to turn operational by mid-FY26. 

• It expects to incur a capex of INR1,800–1,900cr in DCCDL (primarily for Downtown assets), with an annual increase of ~20% till FY28. 
In DLFU (standalone), it estimates a capex of INR1,400cr for the three retail plazas and Atrium Place. 

• Exit rentals stood at INR5,000–5,100cr in FY24. The management expects exit rentals of INR6,800cr in FY26 due to the commissioning 
of Downtown assets.  

 

Strong cash surplus aids debt repayment 

INR cr Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 FY22 FY23 FY24 

Inflows 
    

    

Collections from sales 2,282 2,425 2,121 2,888 2,252 4,457 5,293 8,300 
Rentals  76 90 84 80 118 195 357 354 
Total inflows 2,358 2,515 2,205 2,968 2,370 4,652 5,650 8,654 
Outflows         
Construction 349 467 510 424 521 570 1,183 1,641 
Government and land charges 417 485 126 334 150 469 453 1,178 
Overheads 268 214 323 334 311 589 775 1,006 
Marketing and brokerage 97 230 154 107 211 145 346 594 
Tax (net) 6 9 (18) (60) 2 (200) (61) (1) 
Sub-total 1,137 1,405 1,095 1,139 1,195 1,573 2,696 4,418 

Operating cash flow 1,221 1,110 1,110 1,829 1,175 3,079 2,954 4,236 
Finance cost (net) (9) 3 5 (20) (36) 449 268 59 
Operating cash flow after interest 1,230 1,107 1,105 1,849 1,211 2,630 2,686 4,177 
Capex outflow and others  85 262 1,029 500 88 231 259 1,443 
Surplus/(shortfall) 1,145 845 76 1,349 1,123 2,400 2,427 2,734 
Interim dividend 949 (258) (225) - 1,163 195 (117) 466 
Repayment of capex advance - - - - - - 582 - 
Net surplus/(shortfall) 196 1,103 301 1,349 (40) 2,205 1,962 2,268 
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Valuation and view 
DLFU continued to deliver healthy cash flows on the back of steady collections, thus strengthening its Balance Sheet. It enjoys a 

strong cash profile in the residential business. A sizeable land bank ensures growth without any major land investments. A robust 

pipeline in the DCCDL portfolio, healthy recovery in retail rentals, and higher occupancy in the office portfolio create a very strong 

annuity model. We revise our TP to INR1,081 (earlier INR1,087). Strong pre-sales and a robust launch pipeline will aid cash flows 

and improve its financial performance. We add a 25% premium to our NAV estimate of INR864/share. Maintain 'BUY’.  

 
Segment Value (INR cr) Per share 

Value of the future land bank          1,40,560                   568  

Value of other rental assets               7,194                     29  

Value of ongoing projects             32,732                   132  

Less: Net debt (DLFU’s share)             (3,132)                   (13)  

DLFU’s development company          1,83,617                   742  

Value of DCCDL’s rental assets             62,285                   252  

Less: Net debt             16,280                     66  

Value of DCCDL             46,006                   186  

DLFU's share in DCCDL             30,364                   123  

NAV          2,13,981                   864  

Premium/(discount) to NAV 25%  

Target price           2,67,476                1,081  

 
Rationale for assigning a 25% premium to its NAV: 

i) DLFU being a premium brand, it must command a scarcity premium. 

ii) A robust rental portfolio that lends higher visibility of growth in its rental income. 

iii) Ability to grow its rental portfolio through internal accruals. 

iv) A lean Balance Sheet and an improving cash flow trajectory. 

v) Lack of quality competitors in the NCR market. 
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Financials 
Income Statement     (INR cr) 

Year to March FY24 FY25E FY26E FY27E 

Total operating income               6,427                7,794                  8,653                  9,271  

Gross profit               3,633                4,425                  5,143                  5,610  

Employee cost                  546                   568                     590                     614  

Other expenses                  964                   973                     983                     993  

EBITDA               2,124                2,884                  3,570                  4,003  

Depreciation                  148                   150                     156                     157  

Less: Interest expense                  356                   356                     365                     355  

Add: Other income                  531                   584                     614                     706  

Profit before tax               3,244                4,319                  5,245                  5,808  

Provisions for tax                  520                   746                     923                  1,058  

Less: Other adjustments                    -                       -                          -                          -    

Reported profit               2,727                3,576                  4,326                  4,754  

Less: Exceptional items (net)                    -                       -                          -                          -    

Adjusted profit               2,727                3,576                  4,326                  4,754  

Diluted shares outstanding                  248                   248                     248                     248  

Adjusted diluted EPS                    11                     14                       17                       19  

DPS (INR)                      4                       4                         4                         4  

Tax rate (%)                    16                     17                       18                       18  

Dividend payout (%)                    36                     28                       23                       21  

     

Common size metrics as a percentage of net revenue     

Year to March FY24 FY25E FY26E FY27E 

Operating expenses                 67                  63                    58.7                    56.8  

Depreciation                   2.3                    1.9                      1.8                      1.7  

Interest expenditure                    5.5                    4.6                      4.2                      3.8  

EBITDA margin                 33                  37                    41.3                    43.2  

Net profit margin                 42.4                  45.9                    50                    51.3  

     

Growth metrics (%)     

Year to March FY24 FY25E FY26E FY27E 

Revenue                 12.9                  21.3                    11                      7.1  

EBITDA                 23                  35.8                    23.8                    12.1  

PBT                 33.2                  33.1                    21.4                    10.7  

Net profit                 34                  31.1                    21                      9.9  

EPS                 34                  31.1                    21                      9.9  
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Balance Sheet    (INR cr) 

As of March 31 FY24 FY25E FY26E FY27E 

Share capital                  495                   495                     495                     495  

Reserves             38,936              41,369                44,493                48,046  

Shareholders' funds             39,431              41,864                44,988                48,541  

Minority interest                      1                       1                         1                         1  

Borrowings               4,599                4,434                  4,222                  4,031  

Trade payables             13,313              14,237                14,979                15,907  

Other liabilities and provisions               1,725                1,751                  1,751                  1,751  

Total liabilities             59,069              62,287                65,942                70,232  

Net block               2,936                2,971                  3,000                  3,028  

Intangible assets                  944                   944                     944                     944  

Capital WIP                    71                     91                     111                     131  

Total fixed assets               3,951                4,006                  4,055                  4,103  

Non-current investments             20,138              20,338                20,638                20,938  

Cash and cash equivalent               4,384                6,749                  8,169                10,858  

Sundry debtors                  538                   701                     779                     834  

Loans and advances               1,162                1,267                  1,381                  1,505  

Other assets             28,896              29,226                30,920                31,993  

Total assets             59,069              62,287                65,942                70,232  

     

Ratios     

Year to March FY24 FY25E FY26E FY27E 

RoE (%)                   7.1                    8.8                    10                    10.2  

RoCE (%)                   5.9                    7.3                      8.4                      8.9  

Inventory days               2,647                2,289                  2,261                  2,264  

Receivable days                    31                     29                       31                       32  

Payable days               1,554                1,492                  1,519                  1,540  

Working capital (as a percentage of sales)               266.9                215.6                  207.4                  197.1  

Gross debt/equity ratio (x)                   0.1                    0.1                      0.1                      0.1  

Net debt/equity ratio (x)                   0                  (0.1)                     (0.1)                     (0.1)  

Interest coverage ratio (x)                   5.5                    7.7                      9.4                    10.8  

     

Valuation parameters     

Year to March FY24 FY25E FY26E FY27E 

Diluted EPS (INR)                 11                  14.4                    17.5                    19.2  

Diluted P/E ratio (x)                 86.1                  57.4                    47.4                    43.2  

Price/BV ratio (x)                   6                    4.9                      4.6                      4.2  

EV/EBITDA ratio (x)               110.6                  70.4                    56.4                    49.6  

Dividend yield (%)                   0.4                    0.5                      0.5                      0.5  
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(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and 

changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities 

such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. 

 

Research analyst has served as an officer, director or employee of subject Company: No 

 

NWIL has financial interest in the subject companies: No 

 

NWIL’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of 
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publication of research report: No 

 

NWIL has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No 

 

Subject company may have been client during twelve months preceding the date of distribution of the research report. 

 

There were no instances of non-compliance by NWIL on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years. A 

graph of daily closing prices of the securities is also available at www.nseindia.com 

 

Analyst Certification 

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their 

securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

 

DISCLAIMERS FOR INTERNATIONAL JURISDICTION 

Disclaimer for U.S. Persons 

The content of the website does not constitute an offer or invitation to purchase or subscribe for any securities or solicita tion of any investments or investment services and/or shall 

not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized or incorporated under the 

laws of the United States. US Citizens living abroad may also be deemed "US Persons" under certain rules. THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE 

QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place 

reliance on it. If you have received this communication by error, please notify the sender immediately. This communication is intended solely for the person to whom it is addressed 

and may contain confidential or privileged information. The document is intended to be educational only and not for a marketing or prospecting purpose. The views and opinions 

expressed as part of this presentation do not necessarily state or reflect those of Nuvama, its holding company(ies), subsidiaries and associates including entities in overseas jurisdictions.  

 

The content of the website or any information contained therein must not be distributed, published, reproduced, or disclosed (in whole or in part) by recipients to any other person. 

The content of the website must not be acted on or relied on by persons who are not qualified institutional investor. Any investment or investment activity to which this website relates, 

is available only to qualified institutional investor and will be engaged only with qualified institutional investor. Any person who is not a qualified institutional investor should not act or 

rely on this website or any of its contents 

 

Disclaimer for U.K. Persons: 

The content of the website has not been approved by an authorized person within the meaning of the Financial Services and Mar kets Act 2000 ("FSMA"). In the United Kingdom, this 

document is intended for (a) persons who have professional experience in matters relating to investments falling within Article 19(5) of the FSMA (Financial Promotion) Order 2005 

(the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated associations); and (c) any other persons to whom it 

may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). THIS document IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE 

QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place 

reliance on it. If you have received this communication by error, please notify the sender immediately. This communication is  intended solely for the person to whom it is addressed 

and may contain confidential or privileged information. The content of the document is intended to be educational only and not for a marketing or prospecting purpose. The views and 

opinions expressed as part of this document do not necessarily state or reflect those of Nuvama, its holding company (ies), subsidiaries and associates inc luding entities in overseas 

jurisdictions.  
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The content of the website is NOT MEANT FOR RETAIL INVESTORS. IT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE PERMITTED CLIENTS ONLY (as defined in National 

Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada (an "Ontario Permitted Client"). Any products or services described in this document are made 

available only in accordance with applicable Canadian securities law and only where they may be lawfully offered for sale. If  the person accessing this document is not an Ontario 

Permitted Client, as specified above, then the recipient should not access the same. Nuvama and its group companies is relying on an exemption from the adviser and/or dealer 

registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised that (i) Nuvama and its group companies is not registered in the 

Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) Nuvama’s head office or principal place of business 

is located in India; (iii) all or substantially all of Nuvama's assets may be situated outside of Canada; (iv) there may be d ifficulty enforcing legal rights against Nuvama because of the 

above; and (v) the name and address of Nuvama Group’s agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, Ontario 

M5J 2T3 Canada. The content of the website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. This communication 

must not be acted on or relied on by persons who are not PERMITTED CLIENTS. Any investment or investment activity to which this communication relates is available only to relevant 

persons and will be engaged in only with relevant persons. Any person who is not a PERMITTED CLIENTS should not act or rely on this communication or any of its contents. 

 

Disclaimer for UAE Persons 

The content of the website is INTENDED SOLELY TO PROVIDE INFORMATION TO THE INSTITUTIONAL QUALIFIED INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. Further, 

the information in this document does not constitute a public offer of securities in the United Arab Emirates and is not intended to be a public offer. The website has not been approved 

by or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority of the United Arab Emirates or the Dubai Financial Services Authority. The 

content of the website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. The website must not be acted on or relied 

on by persons who are not INSTITUTIONAL QUALIFIED INVESTORS. Any investment or investment activity to which this communication relates is available only to relevant persons and 

will be engaged in only with relevant persons. Any person who is not a INSTITUTIONAL QUALIFIED INVESTORS should not act or re ly on this communication or any of its contents. The 

content of the website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. The website must not be acted on or relied 

on by persons who are not relevant persons. Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in 

only with relevant persons. Any person who is not a relevant person should not act or rely on this communication or any of its contents. 
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Disclaimer for Australia Persons 

Any information set out on the website is only intended for persons who are “Professional Investors” as described in Section 761(G) of the Corporations Act 2001 (as amended). It is 

not intended to for any other class of persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be classified as 

Retail Clients. All information on the website is general information only and is not to be considered any form of advice (whether investment or otherwise) or a recommendation, 

solicitation, or an offer to purchase or sell investments or related financial products or any financial services. The receiver of the website should make their own decisions based upon 

their own financial objectives and financial resources and, if in any doubt, should seek advice from an appropriate independent advisor. Nuvama and its group companies does not hold 

an Australian Financial Services License and is not licensed in Australia to provide financial product advice or services and  is relying on “limited connection relief exemption” when 

dealing with “Professional Investors” (Wholesale client category) in Australia. 

 

Disclaimer for Singapore Persons 

The content of the website IS INTENDED SOLELY TO PROVIDE INFORMATION ONLY TO THE INSTITUTIONAL OR ACCREDITED INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS 

AS DEFINED UNDER THE SECURITIES AND FUTURES ACT “SFA”. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have 

received this communication by error, please notify the sender immediately. Any such information contained or discussed in the document is subject to change and Nuvama and its 

group companies shall not have any responsibility to maintain the information made available or to supply any correction therewith. In no event will Nuvama and its group companies 

be liable for any special direct or indirect or consequential damages which may be incurred from the use of the information made available, even if it has been advised of the possibility 

of such damages. The company and its employees mentioned in these communications cannot be held liable for any error’s inaccu racies and/or omission howsoever caused. Any 

opinion or advice if any herein is made on a general basis and is subject to change without notice. The information provided in this document may contain optimistic statements 

regarding future events or future financial performance of countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy and adequacy 

of the information provided if any in this document. This document has not been reviewed by the Monetary Authority of Singapore “MAS”. 

 

Additional Marketing Disclaimer for all other International Jurisdiction: 

The content of this website is restricted in certain jurisdictions and does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase 

or subscribe for, by anyone in any jurisdiction in which such an offer or solicitation is not authorised or may not lawfully be made (without compliance with any registration or other 

legal requirements) or in which the person making such offer or solicitation is not qualified to do so or to any person to wh om it is unlawful to make such offer in any jurisdiction. The 

above information is for general guidance only, it is the responsibility of receivers to inform themselves as to any income or other tax consequences arising in the jurisdictions in which 

they are resident or domiciled or have any other presence for tax purposes, as well as any foreign exchange or other fiscal, or legal or regulatory restrictions which are relevant to their 

particular circumstances in connection with the acquisition, holding or disposal of any securities if any mentioned in this document. This document is strictly private and confidential 

and may not be reproduced or use for any other purpose and not be provided to any person other than the recipient thereof. If  you are not the intended recipient you must not copy, 

distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. Any such information contained or discussed 

on the website is subject to change and Nuvama Group or any of its Directors, Employees, agents or representatives shall not have any responsibility to maintain the information made 

available or to supply any correction therewith. In no event will Nuvama Group or any of its Directors, Employees, agents or representatives, be liable for any special direct or indirect 

or consequential damages which may be incurred from the use of the information made available, even if it has been advised of  the possibility of such damages. The company and its 

employees mentioned in these communications cannot be held liable for any error’s inaccuracies and/or omission howsoever caused. Any opinion or advice herein is made on a general 

basis and is subject to change without notice. The information provided in this website may contain optimistic statements regarding future events or future financial performance of 

countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy and adequacy of the information provided therein. 

 

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE 

INVESTING. 

 

 


		2024-10-31T15:14:34+0530
	SANDEEP ASHOK RAINA




