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DLF Limited  
Conference Call Highlights – 
Capital Prudence and 
Prolonged Execution  
 

Quick Comment – DLF management emphasized its 
focus on deploying capital judiciously (given the adverse 
macro and tight credit markets), due to which it targets to 
execute projects already committed to customers 
(pre-sold and pre-leased).  New investment projects (not 
pre-committed), such as office/retail properties and 
hotels will be executed on a prolonged timelines basis, 
unless macro headwinds moderate. 

DAL Update:  DLF has recognized as sales roughly 
70% of the total portfolio (20-odd msf), and has Rs48bn 
pending payment. Lehman’s stake (convertible equity) 
in DAL has been bought by Symphony (now 60% 
stakeholder).  So far, 4.7 msf has been handed over to 
tenants and another 5 msf is targeted to be handed over 
by March 2009, which together could generate Rs6bn in 
rentals p.a.  DLF targets to generate debt/equity linked 
funding for DAL by end F2009.  If the cap rate expands 
beyond 9%, the hit would be borne by DAL promoters. 

Going beyond DAL:  As and when DAL sales (30% of 
the portfolio) is exhausted (four to five quarters), DLF 
targets to bridge the earnings gap (now 50% contributed 
by DAL) through 1) another monetizing vehicle, 2) 
scaling up home business, and 3) higher rental income. 

Immediate focus will be new launches of mid-income 
housing and commercial complexes, which generate 
upfront customer advances.  It targets to deliver 20-25 
msf of projects p.a. 

Execution update:  We believe that YTD construction 
starts have been modest – 4.6 msf across verticals – 
and the stock of ongoing projects is 63 msf, of which 
commercial is 35.6 msf (which will now get executed 
over more than three years).  Execution of hotel portfolio 
can be phased out by 12-18 months. QoQ, DLF’s 
headcount is down (natural attrition, no replacement) 
10-12% to 3,266. 

Morgan Stanley does and seeks to do business with 
companies covered in Morgan Stanley Research. As 
a result, investors should be aware that the firm may 
have a conflict of interest that could affect the 
objectivity of Morgan Stanley Research. Investors 
should consider Morgan Stanley Research as only a 
single factor in making their investment decision. 
For analyst certification and other important 
disclosures, refer to the Disclosure Section, 
located at the end of this report. 
+= Analysts employed by non-U.S. affiliates are not registered with FINRA, may not be 
associated persons of the member and may not be subject to NASD/NYSE restrictions on 
communications with a subject company, public appearances and trading securities held by a 
research analyst account. 
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Stock Rating 
Underweight-V 

Industry View 
In-Line Key Ratios and Statistics 

Reuters: DLF.BO  Bloomberg: DLFU IN 
India Property 

Price target Rs467.00
Upside to price target (%) 85
Shr price, close (Nov 3, 2008) Rs253.05
Mkt cap, curr (mn) US$8,750
52-Week Range Rs1,225.00-158.00
Sh out, dil, curr (mn) 1,704
Avg daily trading volume (mn) US$17
 
Fiscal Year ending 03/07 03/08e 03/09e 03/10e

ModelWare EPS (Rs) 12.69 46.03 55.45 68.78
Consensus EPS (Rs)§ 12.08 45.99 50.91 59.50
Revenue (Rs mn)** 39,233 144,218 190,201 237,612
EBITDA (Rs mn) 29,129 98,387 121,786 151,208
ModelWare net inc (Rs mn) 19,413 78,461 94,510 117,224
P/E 44.9 14.0 4.6 3.7
P/BV 28.9 6.0 1.6 1.2
Div yld (%) 0.0 1.1 3.3 4.1
Unless otherwise noted, all metrics are based on Morgan Stanley ModelWare 
framework (please see explanation later in this note). 
§ = Consensus data is provided by FactSet Estimates. 
** = Based on consensus methodology 
e = Morgan Stanley Research estimates 
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Conference Call Highlights  

• Balance Sheet Update: Net gearing stood at 61% during 
F2Q09, Rs22-23bn of which is maturing in the next six 
months.  Receivables moved up 28% from the previous 
quarter to Rs97.5bn (Rs48bn DAL receivables). During the 
quarter, DLF capitalized interest up to Rs4.1bn (expensed 
Rs469mn). The marginal increase in capital this quarter 
(from Rs13bn to Rs17bn) was due to the issuance of 
preference shares in one of its subsidiaries. 

• Construction and Delivery Update: DLF currently has 63 
msf under development. The company plans to deliver 20-25 
msf p.a.  

• DAL Update: Sales to DAL for the quarter amounted to 
Rs14.7bn.  According to management, DAL plans to unwind 
its outstanding payments (Rs48bn receivables) to DLF 
through the rent-bearing assets (approximately R6bn on 
10 msf by March 2009; average rent Rs50-60 psf p.m.) and 
raising debt (DAL is currently debt free).  In addition, DAL 
continues to explore options to raise equity-linked funding.  
Separately, DAL investors now include only DE Shaw and 
Symphony (40% and 60%, respectively).  DAL’s equity 
investment stands at US$1.1bn (at Rs41/USD). From DLF’s 
point of view, sales to DAL will continue for the next three to 
four quarters. Final delivery will be done by end of F2010. 

• Future Strategy – Homes/Commercial:  DLF plans to 
continue to shift its focus toward mid-income housing and 
commercial complexes. The company plans to push back 
projects where there are no commitments to customers and 
where the income opportunity is 18-24 months away. The 
SBM project located in Delhi will now be monetized in 2009 
(mixed-use development).  

• Power: DLF also plans to increase its investment in the 
power business over the next couple of years (approximately 
Rs15-20bn already invested).  DLF generated Rs1.3bn in 
income from the power business and Rs1.18bn from rental 
income. 

• On Hotels:  The company has acquired land and is in the 
advanced stages of planning and engineering.  The 
execution will be subject to financing tie up, roughly Rs5-6bn 
p.a.   

 
Exhibit 1 
DLF: Sales Booked in the Quarter (msf) 
Business F1Q08 F2Q08 F3Q08 F4Q08 F1Q09 F2Q09

 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08

Commercial* 4.3 2.5 3.3 3.3 2.4 2.2
Retail* 0.7 1.1 0.2 1.9 0.9 0.5
Residential 0.5 0.1 1.4 8.0 2.1 2.8
Total 5.5 3.6 4.8 13.2 5.5 5.5
Source: Company data, Morgan Stanley Research  
Note: * Includes Leases booked during the quarter 
 
Exhibit 2 
DLF New Launches (msf) 
Business F1Q08 F2Q08 F3Q08 F4Q08 F1Q09 F2Q09

 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08

Commercial 5.1 7.1 6.8 (0.9) 1.2 -
Retail 1.2 0.5 (1.0) 0.3 1.1 -
Residential - - 0.6 4.9 2.1 0.3
Total 6.4 7.6 6.3 4.2 4.3 0.3
Source: Company data, Morgan Stanley Research 
Note: Negative numbers indicate change in Business Proposition (Retail to Office or 
vice-versa) 
 
 

Company Description 
DLF is a prominent Indian real estate developer with a sizable 
land bank totaling 753 msf of planned projects spread across the 
country. The company is involved in residential, commercial, 
retail, hotels, infrastructure and SEZ developments. 

India Property 
Industry View: In-Line 
Near-term market slowdown driven by high property prices and 
interest rates in an otherwise longer-term strong demand 
expectation underline our sector view 

MSCI Country: India 
Asia Strategist's Recommended Weight: 2.7% 
MSCI Asia/Pac All Country Ex Jp Weight: 6.5% 
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Exhibit 3 
DLF: Land Under Execution for the Quarter (msf) 

Land under Execution (msf)
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Source: Company data, Morgan Stanley Research 

 

Exhibit 4 
DLF: Developments Handed Over (msf) 

Developments Handed Over (msf)
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Source: Company data, Morgan Stanley Research 
 
Exhibit 5 
DLF: DAL Sales and PBT Progression 
Rs Million F1Q08 F2Q08 F3Q08 F4Q08 F1Q09 F2Q09

Sales 16,540 13,870 20,570 18,450 15,570 14,700
PBT 9,840 9,840 14,350 12,990 10,750 10,217
Source: Company data, Morgan Stanley Research 
Note: Fiscal 2008 Total Sales to DAL has been revised to Rs53450 mln 
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Exhibit 6 
DLF: Quarterly Results 
Rs Mn F2Q09 F2Q08 % Chg F1Q09 % Chg Comments 
Period ending 30-Sep-08 30-Sep-07 yoy 30-Jun-08 qoq  
INCOME   

Sales and other receipts 37,444 32,499 15.2% 38,106 -1.7%
Non-DAL Revenues of approx. Rs24 bln (70% Homes, 30% 

Commercial Complexes) 
  Rental Income of Rs 1180 mln in the quarter 
EXPENDITURE   
Cost of land, plots and constructed properties 11,806 7,586 55.6% 11,184 5.6%  
Cost of Revenue - other 1,057 741 42.7% 876 20.6%  
Staff Cost 582 606 -3.9% 1,025 -43.2%  
Other Expenditure 1,829 930 96.6% 1,577 16.0%  
Total 15,274 9,863 54.9% 14,662 4.2%  
   
Operating Income 22,170 22,637 -2.1% 23,445 -5.4%  
Other Income 958 993 -3.6% 357 168.1%  
Finance Charges 469 36 1189.0% 541 -13.3% Rs4.1 bln interest cost capitalized 
Depreciation 505 110 360.3% 546 -7.5%  
PBT 22,154 23,484 -5.7% 22,715 -2.5%  
   
Total Taxes 2,813 3,301 -14.8% 3,766 -25.3%  
Profit before Minority Interest 19,341 20,182 -4.2% 18,948 2.1%  
   
Minority Interest 75 (9) NM 107 -30.5%  
Profit/ (Loss) Assoc 87 (6) NM (201) NM  
Net Profit 19,354 20,186 -4.1% 18,640 3.8% Rs22.7 bln - MS Estimate 
   
GPM (%) 65.6% 74.4% -8.7% 68.4% -2.7%  
OPM (%) 59.2% 69.7% -10.4% 61.5% -2.3%  
NPM (%) 51.7% 62.1% -10.4% 48.9% 2.8%  
Effective Tax Rate (%) 12.7% 14.1% -1.4% 16.6% -3.9%  
Source: Company data, Morgan Stanley Research 
Exhibit 7 
DLF: Balance Sheet Progression 
Rs Mn F4Q07 F1Q08 F2Q08 F3Q08 F4Q08 F1Q09 F2Q09
Period ending Mar-07 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08
Shareholders' funds   
Capital 12,557 12,905 12,908 12,905 12,905 12,905 17,369
Reserves & Surplus 22,992 125,273 145,832 163,953 183,977 204,326 223,761
   
Minority Interests 92 168 1,364 3,843 3,895 4,069 4,771
Loan Funds 99,327 103,466 77,854 92,403 122,771 142,209 146,731
Deferred tax liabilities (net) 197 210 357 463 359 356 (59)
Liabilities 135,165 242,022 238,315 273,567 323,907 363,865 392,573
Net Debt 95,172 8,774 59,922 84,643 101,349 132,194 133,405
   
Fixed assets   
Gross block 18,044 16,928 22,122 24,105 51,626 53,170 55,936
Less: Depreciation 2,412 2,572 2,743 2,948 3,435 4,064 4,716
Net Block 15,632 14,356 19,379 21,157 48,191 49,106 51,220
Capital Work in Progress 26,219 27,105 29,746 32,778 51,840 61,050 75,293
Investments 2,107 2,196 32,834 13,489 9,102 14,211 11,493
Goodwill on consolidation 8,935 8,935 16,298 16,223 20,931 21,916 21,916
   
Current assets, loans and advances 128,344 245,549 198,625 243,415 266,001 287,072 314,974
Stocks 56,800 62,085 74,177 94,272 94,544 102,832 101,671
Sundry Debtors 15,057 37,478 38,936 64,790 76,106 76,052 97,535
Cash and bank balances 4,155 94,692 17,932 7,760 21,422 10,015 13,326
Other current assets 74 110 256 215 243 280 683
Loans and advances 52,258 51,184 67,324 76,378 73,686 97,893 101,759
   
Current liabilities and provisions 46,072 56,119 58,567 53,495 72,158 69,490 82,323
Liabilities 33,124 37,172 36,511 32,356 42,640 36,380 45,631
Provisions 12,948 18,947 22,056 21,139 29,518 33,110 36,692
Net current assets 82,272 189,430 140,058 189,920 193,843 217,582 232,651
Assets 135,165 242,022 238,315 273,567 323,907 363,865 392,573
Source: Company data, Morgan Stanley Research 
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Exhibit 8 
DLF Land Bank Progress (msf) 
Location/Business F1Q08 F2Q08 F3Q08 F4Q08 F1Q09 F2Q09 Addition/Deletions - F4Q08
 Jun-07 Sep-07 Dec-07 Mar-08 Jun-08 Sep-08 
Super Metros   
Office 62 58 53 64 63 63 -
Retail 35 35 31 33 33 33 -
Super Luxury 4 4 4 4 4 4 -
Luxury 38 38 40 33 33 32 (1)
Mid Income/ Villas/ Plots 109 121 129 113 113 113 -
Hotel/ Convention Centre/ Service Apartment - - 7 4 4 4 -
Institutions 5 - - - - - -
Super Metros Total 253 257 264 251 250 249 (1)
   
Metros - - - - - - -
Office 25 42 71 70 70 69 (1)
Retail 28 41 35 36 36 36 -
Super Luxury - - - - - - -
Luxury - 7 6 6 6 6 -
Mid Income/ Villas/ Plots 139 243 230 231 231 231 -
Hotel/ Convention Centre/ Service Apartment - - 4 2 3 3 -
Institutions 14 - - - - - -
Metros Total 206 333 346 345 346 345 (1)
   
Tier - I   
Office 27 30 21 26 23 23 -
Retail 12 14 13 14 13 13 -
Super Luxury - - - - - - -
Luxury 2 2 1 1 1 1 -
Mid Income/ Villas/ Plots 69 59 67 73 76 76 -
Hotel/ Convention Centre/ Service Apartment - - 4 10 10 10 -
Institutions - - - - - - -
Tier - I Total 110 105 106 123 123 123 -
   
Tier - II   
Office 11 11 6 5 5 5 -
Retail 15 16 9 9 10 10 -
Super Luxury - - - - - - -
Luxury 1 - - - - - -
Mid Income/ Villas/ Plots 19 15 14 16 19 19 -
Hotel/ Convention Centre/ Service Apartment - - 2 2 2 2 -
Institutions - - - - - - -
Tier - II Total 46 43 31 32 36 36 -
   
TOTAL   
Office 125 141 151 165 161 160 (1)
Retail 90 106 88 92 92 92 -
Super Luxury 4 4 4 4 4 4 -
Luxury 41 47 48 40 40 39 (1)
Mid Income/ Villas/ Plots 336 439 440 433 439 439 -
Hotel/ Convention Centre/ Service Apartment - - 17 18 19 19 -
Institutions 19 - - - - - -
GRAND TOTAL 615 738 748 751 755 753 (2)
Source: Company data, Morgan Stanley Research 
Note: As on 31st March 2008, Super Metros -- Delhi Metropolitan Region & MumbaiMetros -- Chennai, Banglore, Kolkata. Tier I -- Chandigarh, Pune, Goa, Cochin, Nagpur, Hyderabad, Coimbatore & 
Bhubneshwar Tier-II -- Vadodra, Ghandhi Nagar, Ludhiana, Amritsar, Jalandhar, Sonipat, Panipat, Lucknow, Indore & Shimla.
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Exhibit 9 
Real Estate Valuation Parameters: Indian Companies 

Prices as of November 3, 2008 Price Mkt Cap EPS P/E P/B NAV/Share
% 

(Dis)/Prem

India Companies (Rs) (Rs. mn.) F2008 F2009E F2010E F2008 F2009E F2010E F2008 F2009E F09 F08 NAV

DLF# 253 431,294 46.0 55.5 68.8 14.0 4.6 3.7 2.3 1.6 519 -51.3%
Ansal Properties 47 5,295 15.3 25.1 34.2 3.1 1.9 1.4 0.5 0.4 
Unitech# 49 79,545 10.2 11.9 13.6 27.0 4.1 3.6 12.5 1.5 173 -71.6%
Mahindra Lifespace Developers 188 7,670 16.3 23.2 45.1 11.5 8.1 4.2 0.9 0.8 
Peninsula Land 24 6,561 4.7 7.2 11.6 5.0 3.3 2.0 0.7 0.5 
Parsvnath Developers Ltd.# 45 8,358 24.0 26.5 32.1 8.7 1.7 1.4 0.5 0.4 273 -83.4%
Sobha Developers Ltd.# 114 8,329 32.3 37.0 46.2 18.1 3.1 2.5 0.8 0.7 524 -78.2%
Puravankara Projects Ltd. 50 10,682 11.2 13.3 17.3 4.4 3.8 2.9 0.9 0.8 
Housing Development & Infrastructure Ltd. 138 38,128 51.2 57.3 75.7 2.7 2.4 1.8 1.0 0.8 
AIM Listed companies (GBp) (£mn)    

Unitech Corporate Parks* 11 40    117 -90.6%
Hirco PLC* 92 68    
Ishaan* 33 68         
Average     5.6 4.7 3.8 1.8 1.3 
Source: Company data, Morgan Stanley Research 
*Prices in Pence as on Oct 31, 2008, Mkt cap in £mn, # = Morgan Stanley Research estimates; all others are FactSet Consensus; E= estimates, 
 
Exhibit 10 
Real Estate Valuation Parameters: Regional Companies 
3-Nov-08 Share Mkt Cap P/E P/B NAV/ Disc to Fwd Disc to

Company Price US$M 2007 2008E 2009E 2008E 2009E share NAV NAV fwd NAV

China Property Stock Comparables             
China Vanke Co., Ltd. 5.92 8,874 39.8 7.5 5.0 1.8 1.4 7.9 -25% 13.6 -56%
China Overseas Land & Inv.* 8.95 9,028 14.2 11.5 8.8 2.0 1.7 NA  NA  
Country Garden Holdings Company Limited 1.34 2,829 12.4 5.0 4.9 0.9 0.8 4.2 -68% 2.8 -52%
Guangzhou R&F Properties 3.75 1,559 15.8 3.0 2.9 0.6 0.5 17.7 -79% 12.8 -71%
China Resources Land* 7.94 4,829 19.3 18.7 12.1 0.9 1.0 NA  NA  
Shimao Property 4.33 1,843 14.8 3.7 4.6 0.5 0.5 13.5 -68% 9.3 -53%
Agile Property 2.64 1,276 22.9 4.2 4.0 0.9 0.8 11.1 -76% 7.8 -66%
KWG Property Holding Limited 1.63 546 10.1 4.2 3.7 0.4 0.3 8.9 -82% 7.2 -77%
Shanghai Forte Land 0.96 313 14.4 3.3 3.5 0.4 0.4 5.0 -81% 3.2 -70%
China Aoyuan Property Group Limited 0.74 229 12.4 13.5 11.9 0.3 0.3 5.9 -87% 7.4 -90%
              
HK listed Simple Average 17.6 7.5 6.2 0.9 0.8      
              
HK Property Stock Comparables             
SHK Properties 70.50 23,320 11.1 10.1 12.4 1.2 0.8 132.6 -47% 119.50 -41%
Hang Lung Properties Ltd. 18.40 9,841 16.9 7.9 15.0 1.6 1.1 27.1 -32% 26.3 -30%
Sino Land 6.70 4,141 19.3 22.2 4.9 1.3 0.5 19.5 -66% 16.9 -60%
Hongkong Land 2.69 6,454 47.0 13.7 9.5 0.5 0.5 5.7 -53% 5.2 -48%
Hysan Development 12.68 1,721 20.2 16.6 13.0 0.4 0.4 33.9 -63% 29.2 -57%
Great Eagle Holdings 8.35 644 30.5 5.6 4.0 0.2 0.2 52.2 -84% 48.1 -83%
Source: Company data, Morgan Stanley Research 
*= FactSet Consensus; all others Morgan Stanley Estimates; E=estimates  
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Morgan Stanley ModelWare is a proprietary analytic framework that helps clients 
uncover value, adjusting for distortions and ambiguities created by local accounting 
regulations. For example, ModelWare EPS adjusts for one-time events, capitalizes operating 
leases (where their use is significant), and converts inventory from LIFO costing to a FIFO 
basis. ModelWare also emphasizes the separation of operating performance of a company 
from its financing for a more complete view of how a company generates earnings. 
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Equal-weight (E or Equal) - The stock's total return is expected to be in line with the total return of the relevant country MSCI Index, on a risk-adjusted 
basis over the next 12-18 months. 
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Unless otherwise specified, the time frame for price targets included in Morgan Stanley Research is 12 to 18 months. 
Analyst Industry Views 
Attractive (A): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be attractive vs. the 
relevant broad market benchmark, as indicated below. 
In-Line (I): The analyst expects the performance of his or her industry coverage universe over the next 12-18 months to be in line with the relevant 
broad market benchmark, as indicated below. 
Cautious (C): The analyst views the performance of his or her industry coverage universe over the next 12-18 months with caution vs. the relevant 
broad market benchmark, as indicated below. 
Benchmarks for each region are as follows: North America - S&P 500; Latin America - relevant MSCI country index or MSCI Latin America Index; 
Europe - MSCI Europe; Japan - TOPIX; Asia - relevant MSCI country index. 
. 
Stock Price, Price Target and Rating History (See Rating Definitions) 

 
Other Important Disclosures 
Morgan Stanley produces a research product called a "Tactical Idea." Views contained in a "Tactical Idea" on a particular stock may be contrary to the recommendations or 
views expressed in this or other research on the same stock. This may be the result of differing time horizons, methodologies, market events, or other factors. For all 
research available on a particular stock, please contact your sales representative or go to Client Link at www.morganstanley.com. 
For a discussion, if applicable, of the valuation methods used to determine the price targets included in this summary and the risks related to achieving these targets, please 
refer to the latest relevant published research on these stocks. 
Morgan Stanley Research does not provide individually tailored investment advice.  Morgan Stanley Research has been prepared without regard to the individual financial 
circumstances and objectives of persons who receive it.  The securities/instruments discussed in Morgan Stanley Research may not be suitable for all investors. Morgan 
Stanley recommends that investors independently evaluate particular investments and strategies, and encourages investors to seek the advice of a financial adviser.  The 
appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. The securities, instruments, or strategies 
discussed in Morgan Stanley Research may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. 
Morgan Stanley Research is not an offer to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy.  
The "Important US Regulatory Disclosures on Subject Companies" section in Morgan Stanley Research lists all companies mentioned where Morgan Stanley owns 1% or 
more of a class of common securities of the companies.  For all other companies mentioned in Morgan Stanley Research, Morgan Stanley may have an investment of less 
than 1% in securities or derivatives of securities of companies and may trade them in ways different from those discussed in  Morgan Stanley Research. Employees of 
Morgan Stanley not involved in the preparation of Morgan Stanley Research may have investments in securities or derivatives of securities of companies mentioned and 
may trade them in ways different from those discussed in  Morgan Stanley Research. Derivatives may be issued by Morgan Stanley or associated persons 
Morgan Stanley and its affiliate companies do business that relates to companies/instruments covered in Morgan Stanley Research, including market making and 
specialized trading, risk arbitrage and other proprietary trading, fund management, commercial banking, extension of credit, investment services and investment banking. 
Morgan Stanley sells to and buys from customers the securities/instruments of companies covered in Morgan Stanley Research on a principal basis. 
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With the exception of information regarding Morgan Stanley, research prepared by Morgan Stanley Research personnel are based on public information. Morgan Stanley 
makes every effort to use reliable, comprehensive information, but we make no representation that it is accurate or complete.  We have no obligation to tell you when 
opinions or information in Morgan Stanley Research change apart from when we intend to discontinue research coverage of a subject company. Facts and views presented 
in Morgan Stanley Research have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley business areas, including 
investment banking personnel. 
Morgan Stanley Research personnel conduct site visits from time to time but are prohibited from accepting payment or reimbursement by the company of travel expenses 
for such visits. 
The value of and income from your investments may vary because of changes in interest rates or foreign exchange rates, securities prices or market indexes, operational or 
financial conditions of companies or other factors.  There may be time limitations on the exercise of options or other rights in your securities transactions.  Past performance 
is not necessarily a guide to future performance.  Estimates of future performance are based on assumptions that may not be realized. Unless otherwise stated, the cover 
page provides the closing price on the primary exchange for the subject company's securities/instruments. 
To our readers in Taiwan:  Information on securities/instruments that trade in Taiwan is distributed by Morgan Stanley Taiwan Limited ("MSTL"). Such information is for your 
reference only.  Information on any securities/instruments issued by a company owned by the government of or incorporated in the PRC and listed in on the Stock Exchange 
of Hong Kong ("SEHK"), namely the H-shares, including the component company stocks of the Stock Exchange of Hong Kong ("SEHK")'s Hang Seng China Enterprise 
Index; or any securities/instruments issued by a company that is 30% or more directly- or indirectly-owned by the government of or a company incorporated in the PRC and 
traded on an exchange in Hong Kong or Macau, namely SEHK's Red Chip shares, including the component company of the SEHK's China-affiliated Corp Index is 
distributed only to Taiwan Securities Investment Trust Enterprises ("SITE"). The reader should independently evaluate the investment risks and is solely responsible for 
their investment decisions. Morgan Stanley Research may not be distributed to the public media or quoted or used by the public media without the express written consent 
of Morgan Stanley.  Information on securities/instruments that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or 
a solicitation to trade in such securities/instruments. MSTL may not execute transactions for clients in these securities/instruments. 
To our readers in Hong Kong: Information is distributed in Hong Kong by and on behalf of, and is attributable to, Morgan Stanley Asia Limited as part of its regulated 
activities in Hong Kong. If you have any queries concerning Morgan Stanley Research, please contact our Hong Kong sales representatives. 
Certain information in Morgan Stanley Research was sourced by employees of the Shanghai Representative Office of Morgan Stanley Asia Limited for the use of Morgan 
Stanley Asia Limited. 
Morgan Stanley Research is disseminated in Japan by Morgan Stanley Japan Securities Co., Ltd.; in Hong Kong by Morgan Stanley Asia Limited (which accepts 
responsibility for its contents); in Singapore by Morgan Stanley Asia (Singapore) Pte. (Registration number 199206298Z) and/or Morgan Stanley Asia (Singapore) 
Securities Pte Ltd (Registration number 200008434H), regulated by the Monetary Authority of Singapore, which accepts responsibility for its contents; in Australia by 
Morgan Stanley Australia Limited A.B.N. 67 003 734 576, holder of Australian financial services licence No. 233742, which accepts responsibility for its contents; in Korea 
by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley India Company Private Limited; in Canada by Morgan Stanley Canada Limited, which 
has approved of, and has agreed to take responsibility for, the contents of Morgan Stanley Research in Canada; in Germany by Morgan Stanley Bank AG, Frankfurt am 
Main, regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin); in Spain by Morgan Stanley, S.V., S.A., a Morgan Stanley group company, which is 
supervised by the Spanish Securities Markets Commission (CNMV) and states that Morgan Stanley Research has been written and distributed in accordance with the rules 
of conduct applicable to financial research as established under Spanish regulations; in the United States by Morgan Stanley & Co. Incorporated, which accepts 
responsibility for its contents.  Morgan Stanley & Co. International plc, authorized and regulated by Financial Services Authority, disseminates in the UK research that it has 
prepared, and approves solely for the purposes of section 21 of the Financial Services and Markets Act 2000, research which has been prepared by any of its affiliates.  
Private U.K. investors should obtain the advice of their Morgan Stanley & Co. International plc representative about the investments concerned. In Australia, Morgan Stanley 
Research, and any access to it, is intended only for "wholesale clients" within the meaning of the Australian Corporations Act.  RMB Morgan Stanley (Proprietary) Limited is 
a member of the JSE Limited and regulated by the Financial Services Board in South Africa.   RMB Morgan Stanley (Proprietary) Limited is a joint venture owned equally by 
Morgan Stanley International Holdings Inc. and RMB Investment Advisory (Proprietary) Limited, which is wholly owned by FirstRand Limited. 
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services 
Authority (the DFSA), and is directed at wholesale customers only, as defined by the DFSA. This research will only be made available to a wholesale customer who we are 
satisfied meets the regulatory criteria to be a client. 
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (QFC Branch), regulated by the Qatar Financial Centre 
Regulatory Authority (the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the 
QFCRA. 
As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory 
activity. Investment advisory service is provided in accordance with a contract of engagement on investment advisory concluded between brokerage houses, portfolio 
management companies, non-deposit banks and clients. Comments and recommendations stated here rely on the individual opinions of the ones providing these 
comments and recommendations. These opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying 
solely to this information stated here may not bring about outcomes that fit your expectations. 
The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or 
representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages of any kind relating to 
such data.  The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property of MSCI and S&P. 
Morgan Stanley has based its projections, opinions, forecasts and trading strategies regarding the MSCI Country Index Series solely on publicly available information. MSCI 
has not reviewed, approved or endorsed the projections, opinions, forecasts and trading strategies contained herein. Morgan Stanley has no influence on or control over 
MSCI's index compilation decisions. 
Morgan Stanley Research, or any portion hereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley. 
Morgan Stanley Research is disseminated and available primarily electronically, and, in some cases, in printed form. 
Additional information on recommended securities/instruments is available on request. 
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Industry Coverage:India Property 

Company (Ticker) Rating (as of) Price (11/03/2008)

Sameer Baisiwala, CFA 
DLF Limited (DLF.BO) U-V (10/17/2007) Rs253.05
Parsvnath Developers Limited 
(PARV.BO) 

U (06/09/2008) Rs45.25

Sobha Developers Ltd. (SOBH.BO) E (06/02/2008) Rs114.25
Unitech Corporate Parks Plc 
(UCP.L) 

O (02/02/2007) 11p

Unitech Limited (UNTE.BO) U-V (09/11/2008) Rs49

Stock Ratings are subject to change. Please see latest research for each company. 
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