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▪ Yatharth Hospital witnessed a strong operating performance as reflected in 31% YoY growth in revenue, 
on the back of a solid 42%/12% YoY growth in IP/OP volume, 8% points increase in occupancy to 60% 
YoY, and a 4% YoY jump in ARPOB to INR 30,652. December being a lean month, QoQ performance 
looks muted.   

▪ Due to operating loss in newly acquired Faridabad hospital (May’24), EBITDA margin contracted 277bp 
YoY to 25.1% in Q3. Ex-Faridabad, EBITDA margin could have been over ~26%. Further, a 115% YoY rise 
in depreciation impacted the PAT to grow a marginal 3% YoY in Q3. 

▪ Yatharth recently acquired two hospitals; (i) a 300+ bed hospital in Delhi and (ii) a 400-bed hospital in 
Faridabad for which a total CAPEX of ~INR250cr has been spent. These hospitals will get operationalised 
in Q1FY26 with an aim to break even by the end of FY26. 

▪ During the quarter, the company raised INR625cr through QIP at INR595/share, mainly to pay off debt, 
fund recent acquisitions and purchase of medical equipment. Majority of which has already been 
deployed. 

▪ We have marginally cut our FY25 estimates (by 6%) but broadly maintain our FY26/27 estimates. 
However, we cut our target multiple to 15x average FY26/27 EBITDA (earlier 20x) reflecting 
uncertainties related to the IT liabilities, and expenses related to acquisitions. We retain a ‘BUY’ rating 
on the stock with a revised target price of INR620 (earlier INR800). 

 
Key operating parameters see an uptick: 
On a consolidated basis, Yatharth’s performance has been healthy in Q3, as reflected in 42%/12% YoY 
growth in IP/OP volumes to 17k/92k, with corresponding IP/OP revenue grew 32%/29% YoY to 
INR194cr/INR25cr. ARPOB saw a 4% YoY growth to INR30,652 on the back of better specialty mix with a 
focus on oncology. In 9mFY25 the ARPOB rose 8% YoY to INR 30,614, despite the integration of Jhansi 
(9mFY25 ARPOB INR13,038). Occupancy rate stood at 60% (vs 52% in Q3FY24 and 60% in Q2FY25). ALOS for 
the quarter declined 8% YoY to 4.3 days. The management aims to achieve 10% YoY growth in ARPOB, 
material improvement in occupancy of Faridabad hospitals (from 31% currently) and Noida 
Extension/Greater Noida (from 60%/65%).  We expect continued growth in Yatharth’s operational 
parameters with addition of new hospitals and focus on improving specialty mix. It aims to reduce the 
dependency on Govt sector over period of time (from current ~40%). 
 
Bed capacity expansion on track: 
Yatharth has recently acquired two new hospitals, (i) a 400-bed unit in Faridabad, and (ii) a 300+ bed unit in 
Delhi, for which they have carried out a CAPEX of ~INR250cr. This is in-line with their goal of achieving a bed 
capacity of ~3,000 by FY28. The management is likely to spend an additional ~INR150cr on infrastructure 
and medical equipment for these hospitals. Operationalisation of these hospitals in likely in Q1FY26 post 
which they would contribute to the top-line. Expansion of 200/250 beds at Greater Noida and Noida 
Extension is likely to be completed in 24-30 months. We expect Yatharth’s growth to be fuelled by these 
expansions. 
 
IT-related issues clarified  
In response to the news and rumours about the attachment of properties by Income Tax authorities, the 
management clarified that a search operation was conducted by the IT department during October 22, 
2023. This followed a seizure of certain assets worth INR250cr, though the same was unblocked in the 
course of time. However, due to change in presiding officer of IT-department, part of these assets was re-
attached but later unblocked upon the clarification furnished by the company.  Currently, assets worth 
~INR60cr remains blocked which is expected to be unblocked shortly. The final resolution of IT related 
matter is expected to be concluded by the end of CY25. The management is confident of resolution of 
issues without any material tax liabilities. While the management clears the air around the IT-related 
issues, we remain cautious on its outcome. 
 
Valuation and View:  
Yatharth has shown a strong performance on a nine-month basis and is likely to see better growth in Q4 
and beyond. We expect a revenue/EBITDA/PAT CAGR of 38%/33%/33% over FY24-27E on the back of an 
improving specialty mix and ARPOB, increased occupancy rates and its bed expansion plans. Post the QIP, 
the company currently has cash surplus of INR560cr, part of which would be deployed for bed expansions 
and procuring high-tech equipment. Despite a healthy operating performance, the stock of Yatharth 
witnessed a major correction following new related to action by IT, which also raised concern on 
corporate governance and management of funds raised during past two years. Post the classification by 
the management, the gravity of issues should materially reduce. It is also in process of recruiting top-
auditors to score on corporate governance. While we are confident of the company sustaining a healthy 
operating performance, we reduce our target multiple amidst a few uncertainties. We reduce our target 
multiple on the stock to 15x average FY26/27 EBITDA (earlier 20x) to attain a revised target price of 
INR620. We retain ‘BUY’. 
 
 
Key financials 

Particulars   Q3FY25   Q3FY24   % YoY   Q2FY25   % QoQ  FY25E   FY26E   FY27E  

 Revenue (INRcr)  219 167 31 218 1 915 1,285 1,770 

 EBITDA (INRcr)  55 46 18 55 1 229 295 427 

 EBITDA margin (%)  25 28 -277bp 25 -3bp 25 23 24 

 PAT (INRcr)  30 29 3 31 -1 129 182 270 

 Diluted EPS (INR)  3.6 3.4 3 3.6 -1 13 19 28 

 Diluted P/E (x)       31 22 15 

 EV/EBITDA (x)       15 12 8 

 
 

CMP: INR413 

Rating: BUY 
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Date: January 28, 2025 
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Q3FY25 result highlights 
Particulars  Q3FY25  Q3FY24   % YoY  Q2FY25   % QoQ  9mFY25  9mFY24   % YoY  FY25E  FY26E  FY27E  

 Income from operations  219 167 31 218 1 649 493 32 915 1,285 1,770 

 Cost of goods sold  42 32 33 43 -3 132 96 38 187 270 363 

 Gross Profit  177 135 31 175 1 517 397 30 728 1,015 1,407 

 Employee expenses  43 30 42 41 3 119 85 39 165 257 347 

 Other expenses  80 59 35 79 1 235 178 32 334 462 633 

 Total operating expenses  164 120 36 163 1 485 359 35 686 989 1,343 

 EBITDA  55 46 18 55 1 163 133 22 229 295 427 

 EBITDA margin (%)  25 28 -277bp 25 -3bp 25 27 -192bp 25 23 24 

 Depreciation and amortisation  17 8 115 16 6 44 22 105 61 70 82 

 Earnings before interest & tax  38 39 -1 39 -2 119 112 6 167 225 345 

 Interest expenses  2 0 1,111 2 32 7 9 -28 7 3 0 

 Other Income  4 5 -22 3 42 11 10 9 16 17 18 

 Share of Net Profit of 
Associates  

- - - - - - - - - - - 

 Profit before tax  40 44 -8 40 0 123 113 9 176 239 363 

 Provision for tax  10 14 -32 9 6 31 37 -14 48 65 98 

 Adjusted net profit  30 29 3 31 -1 92 76 21 129 174 265 

 Extraordinary items adjusted 
for tax  

- - - - - - - - - - - 

 Minority interest  - - - - - - - - - -7 -5 

 Reported net profit  30 29 3 31 -1 92 76 21 129 182 270 

 Number of shares (crore)  9 9 - 9 - 9 9 - 10 10 10 

 Diluted EPS (INR)  4 3 3 4 -1 11 9 21 13 19 28 

 
Key Operating Parameters   Q3FY25   Q3FY24   % YoY   Q2FY25   % QoQ  

 IP Volumes ('000s)             17             12           42             17            -    

 OP Volumes ('000s)             92             82           12             99            -7  

 ARPOB (INR)     30,652     29,347             4     30,641              0  

 Occupancy Rate (%)             60             52  800bp            60  0bp 

 ALOS (days)         4.30         4.66            -8         4.30            -    

 
Operating Parameters (annual) FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Number of Beds        1,100         1,100         1,405         1,405         1,505         2,105         2,755  

Occupancy Rates 42% 50% 45% 54% 64% 58% 55% 

Number of Occupied Beds           458            550            632            651            958         1,231         1,519  

Number of ICUs           191            318            394            455            465            655            820  

IP Volume     21,356      32,793       45,358      49,058      64,646       83,834   1,06,250  

OP Volume  1,35,755   2,22,829    3,29,760   3,28,019   4,07,958    5,12,701   5,73,160  

IP Revenue           206            346            452            589            799         1,120         1,545  

OP Revenue             23              55               68              82            116            164            225  

ARPOB     21,287      23,511       26,538      28,571      31,762       37,931      41,238  

ALOS               5                5                 4                5                4                 4                4  
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Revised Estimates FY25E FY26E FY27E 

  Before After % change Before After % change Before After % change 

Revenue 953 915 -4 1,286 1,285 -0 1,772 1,770 -0 

EBITDA 238 229 -4 296 295 -0 428 427 -0 

EBITDA margin (%) 25 25 5bp 23 23 -2bp 24 24 -1bp 

PAT 137 129 -6 181 182 0 269 270 0 

EPS 14.17 13.36 -6 18.81 18.86 0 27.88 28.02 1 

 

  



 

 

4 Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group. 

Q3FY25 Result Update  
Yatharth Hospital & Trauma Care Services 
 
Bed addition to drive growth 

 
 
 
Previous outlook 
 
Q2FY25: Yatharth took a big step towards reaching its goal of ~3,000 beds in FY28, by acquiring two new hospitals with a total 
bed addition of ~700 beds. Clubbed with improving specialty mix (focus on oncology, neuroscience and nephrology) , reduction 
in exposure to government business (8% reduction in FY25), increase in ARPOB and occupancy rate, we expect Yatharth to achieve 
a revenue/EBITDA/PAT CAGR of 38%/33%/33% over FY24-27. However, the RoE sees a dip from 22% in FY24 to 11% in FY25 due 
to dilution of equity and a lower profit margin. We roll-over valuation to 20x average FY26/27 EBITDA to attain a revised target 
price of INR800. 
 
Coverage: The stock is trading at FY26E EV/EBITDA of 14x as compared to ~23x for its peers. It is trading at a discount of ~39% to 
key players having major exposure to the NCE region (like Max Healthcare Institute, Fortis Healthcare, and Global Health). Lower 
contribution from the government business, focus on the specialty segment, higher surgeries and transplants, and rise in the 
number of international patients are key re-rating attributes. The valuation discount verses peers should narrow going forward. 
We assign an EV/EBITDA multiple of 20x on FY26 estimates to arrive at our TP of INR740. Recommend ‘BUY’. 

 

 
Q2FY25 Coverage 

  

 

 

 

https://www.nuvamawealth.com/research/yatharth-hospital-and-trauma-care-services--q2fy25-result-update-f85d8a.pdf
https://www.nuvamawealth.com/research/yatharth-hospital-and-trauma-care-services--long-term-recommendation-53be31.pdf
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Financials 
Income statement        (INR crs) 

Year to March FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Income from operations 229 401 520 671 915 1,285 1,770 

Direct costs 46 81 93 133 187 270 363 

Power & Fuel - - - - - - - 

Employee costs 47 80 92 117 165 257 347 

Other expenses 69 128 202 240 334 462 633 

Total operating expenses 162 290 387 491 686 989 1,343 

EBITDA 67 111 134 180 229 295 427 

Depreciation and amortisation 21 28 28 29 61 70 82 

EBIT 46 83 106 151 167 225 345 

Interest expenses 19 21 21 9 7 3 0 

Other income 1 2 3 16 16 17 18 

Profit before tax 28 63 88 157 176 239 363 

Provision for tax 9 19 22 42 48 65 98 

Core profit 20 44 66 114 129 174 265 

Extraordinary items - - - - - - - 

Profit after tax 20 44 66 114 129 174 265 

Share from associates - - - - - - - 

Minority Interest - - - - - -7 -5 

Adjusted net profit 20 44 66 114 129 182 270 

Equity shares outstanding (Crores) 1.64 6.55 6.55 8.59 9.64 9.64 9.64 

EPS (INR) basic 11.96 6.74 10.04 13.33 13.36 18.86 28.02 

Diluted shares (Cr) 9.64 9.64 9.64 9.64 9.64 9.64 9.64 

EPS (INR) fully diluted 2.03 4.58 6.83 11.88 13.36 18.86 28.02 

 

Common size metrics- as % of net revenues        

Year to March FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Operating expenses 70.7  72.4  74.3  73.2  75.0  77.0  75.9  

Depreciation 9.0  7.0  5.3  4.4  6.7  5.5  4.7  

Interest expenditure  8.2  5.4  4.1  1.4  0.8  0.3  0.0  

EBITDA margins 29.3  27.6  25.7  26.8  25.0  23.0  24.1  

Net profit margins 8.6  11.0  12.6  17.1  14.1  14.1  15.3  

 

Growth metrics (%)        

Year to March FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Revenue  75.3  29.8  28.9  36.4  40.4  37.8  

EBITDA   65.4  20.7  34.5  27.2  29.1  44.6  

PBT  124.4  38.9  78.9  12.5  35.4  51.9  

Net profit  125.5  48.9  74.1  12.5  41.2  48.6  

EPS   125.5  48.9  74.1  12.5  41.2  48.6  
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Balance sheet       (INR crs) 

As on 31st March FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Equity share capital 16 66 66 86 96 96 96 

Preference Share Capital - - - - - - - 

Reserves & surplus 56 51 117 788 1,532 1,713 1,983 

Shareholders’ funds 72 117 183 874 1,628 1,810 2,080 

Borrowings  186 258 264 83 66 1 1 

Lease Liabilities 7 6 4 2 2 2 2 

Net Deferred tax 4 -5 -8 -10 -10 -10 -10 

Minority interest 8 - - - - - - 

Other Non-Current Liabilities - - - - - - - 

Sources of funds 278 375 442 949 1,685 1,802 2,072 

Gross block 325 397 419 574 1,024 1,174 1,374 

Depreciation 82 139 164 193 255 325 408 

Net block 243 258 255 381 769 849 966 

Capital work in progress - - - - - - - 

Right of Use Assets  8 6 4 1 1 1 1 

Total fixed assets 250 263 259 382 771 850 968 

Goodwill 0 40 40 60 60 60 60 

Intangible - 0 - - - - - 

Investments - - - - - - - 

Inventories 3 5 6 8 11 16 21 

Sundry debtors 37 86 108 227 274 321 443 

Cash and equivalents 5 12 38 239 539 529 560 

Loans and advances - - - - - - - 

Other current assets 4 7 24 36 44 56 72 

Total current assets 49 109 176 510 869 922 1,096 

Sundry creditors and others 31 38 34 58 68 84 106 

Provisions 0 7 1 3 3 3 3 

Total CL & provisions 31 45 36 60 71 87 108 

Net current assets 18 64 141 450 798 835 988 

Other Non-Current Assets 9 8 3 57 57 57 57 

Misc expenditure - - - - - - - 

Uses of funds 278 375 442 949 1,685 1,802 2,072 

Book value per share (INR) 44 18 28 102 169 188 216 

 
Cash flow statement       (INR crs) 

Year to March FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Net profit        20          44         66       114       129       182          270  

Add: Depreciation        21          28         28         29         61         70             82  

Add: Misc expenses written off         -          -13          -2           1           0          -                -    

Add: Deferred tax          5          -1          -4           2          -            -                -    

Gross cash flow        45          58         87       146       190       252          352  

Less: Changes in W. C.         -            40         51       110         48         47          122  

Operating cash flow        45          19         37         36       143       205          231  

Less: Capex         -            71         23       155       450       150          200  

Free cash flow        45        -53         14     -119     -307         55             31  
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Ratios        

Year to March FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

ROAE (%)        27          47         44         22         10         11             14  

ROACE (%)        18          28         30         23         13         13             18  

Debtors (days)        59          78         76       124       110         91             91  

Current ratio       0.9        1.1        1.8        7.6     11.5     10.6         10.1  

Debt/Equity       2.6        2.2        1.4        0.1        0.0        0.0           0.0  

Inventory (days)          5            5           4           4           4           4               4  

Payable (days)        26          19         12         16         16         16             16  

Cash conversion cycle (days)        38          64         68       112         98         80             80  

Net Debt/EBITDA       2.8        2.3        1.7      -0.2      -2.1      -1.8          -1.3  

Net debt/Equity       2.6        2.2        1.3      -0.0      -0.3      -0.3          -0.3  

 

Valuation parameters        

Year to March FY21 FY22 FY23 FY24 FY25E FY26E FY27E 

Diluted EPS (INR)       2.0        4.6        6.8     11.9     13.4     18.9         28.0  

Y-o-Y growth (%)  125.5  48.9  74.1  12.5  41.2  48.6  

CEPS (INR)       4.2        7.5        9.7     14.9     19.7     26.2         36.6  

Diluted P/E (x)      203          90         60         35         31         22             15  

Price/BV(x)       9.3      23.1     14.8        4.1        2.4        2.2           1.9  

EV/Sales (x)    18.2      10.5        8.1        5.7        3.8        2.7           1.9  

EV/EBITDA (x)    62.1      38.1     31.4     21.2     15.3     11.7           8.0  

Diluted shares O/S       9.6        9.6        9.6        9.6        9.6        9.6           9.6  

Basic EPS    12.0        6.7     10.0     13.3     13.4     18.9         28.0  

Basic PE (x)        35          61         41         31         31         22             15  
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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 mo nth immediately preceding the date of publication of 

research report. 
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Research analyst or his/her relative 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 

 

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 solicitation 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 Markets 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.  

 

Disclaimer for Canadian Persons 

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 difficulty 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. 
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