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Figure 1. India Real Estate Universe – Statistical Abstract 

  Price (Rs) Mkt Cap Rating Target Est. NAV 1-wk Perf 
 RIC 13-Aug (US$ M)  Price Rs/Sh Disc Absolute vs. BSE Realty
DLF DLF.BO 400 14,105 1L 464 546 -27% 2% -3%
Unitech UNTE.BO 95 4,695 3M 66 88 8% 2% -3%
IBREL INRL.BO 245 2,044 3M 185 220 11% 7% 1%
HDIL HDIL.BO 302 1,728 3M 212 282 7% 13% 7%
Omaxe OMAX.BO 108 391 3H 68 105 3% -1% -7%
Ansal Prop ANSP.BO 66 155 3H 53 82 -20% 1% -4%

Source: Citi Investment Research and Analysis Estimates 
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 New Direct Tax Code, no material impact — Although we see positives from tax 
savings as a result of widened tax slabs, and the increased threshold limit for 
wealth tax to Rs500m (vs. Rs3m) and lower wealth tax rates of 0.25% (vs. 1%) 
encouraging investment in property, removal of Rs0.15m interest deduction on 
housing loans and lower 20% deduction on rental housing would largely offset 
these benefits. Restriction on tax holiday for SEZ developers w.e.f 1st Apr-2011, 
could adversely impact growth ahead, but this is a grey area given limited details.  

 Holding changes: Promoters reduce stakes while FIIs build exposure — Post the 
recent QIPs/stake sale promoters holdings in the Top 6 property companies are 
down by 9-26ppts over the last 1-year. Unitech (-26ppts to 49%), IBREL (-9ppts to 
16.7%), HDIL (-10ppts to 52%), and DLF (-9.8ppts to 78.6%). However, FIIs have 
hiked their exposures (Figure 8). Promoter stake sales have addressed balance 
sheet and liquidity concerns, although we expect to see increased volatility.  

 New launches in pipeline — 1) DLF focusing on city centre is expected to launch 
1400 apts in phase-II of SBM, a Delhi project at Rs7000-8000/sf at a ~30% 
premium over phase-I; 2) Unitech’s Uni Homes is coming up with 1000 apts in a 
suburb 30km to the south of Chennai, offering 700-715sf apts at a ticket size of 
Rs1.29-1.32m. We expect to see more launches by other developers by end-Sept.  

 More this week — 1) HDFC cuts Rs3-5m loan rate to 9%, targeting to take 
advantage of coming festive season; 2) DLF and Unitech bid for 350-acre plot in 
Gurgaon, with reserve price of ~Rs1,700 crore, although no confirmations; 3) 
Consortium of DLF and IL&FS bagged contract for construction of metro extension 
in Gurgaon – will invest Rs9bn, with DLF holding a 26% stake, and SPV looking to 
raise Rs7bn in next six months. This could significantly benefit DLF’s properties.  

Ashish Jagnani 
+91-22-6631-9861 
ashish.jagnani@citi.com 
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Figure 2. Performance of Real Estate Index vs. Sensex  Figure 3. BSE Realty vs. Shanghai & Shenzhen Property Index 
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Figure 4. NAV Discount Trend for Indian Tier I & Tier II Developers  Figure 5. NAV Discount Trend for Select India & China Developers 
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Figure 6. Price Performance of Real Estate Stocks 

  Absolute Relative to Sensex Relative to BSE Realty 
 RIC 15d 1m 3m 6m 9m 12m 15d 1m 3m 6m 9m 12m 15d 1m 3m 6m 9m 12m
BSE Realty  3% 47% 71% 153% 111% -22% 2% 28% 32% 58% 27% -25% NA NA NA NA NA NA
DLF DLF.BO -2% 44% 56% 142% 68% -22% -4% 26% 20% 52% 1% -26% -5% -2% -9% -4% -20% -1%
Unitech UNTE.BO 3% 44% 89% 193% 118% -45% 1% 25% 46% 83% 32% -47% 0% -2% 11% 16% 3% -29%
IBREL INRL.BO -1% 38% 64% 123% 140% -20% -3% 20% 26% 39% 45% -24% -4% -6% -4% -12% 14% 2%
HDIL HDIL.BO 11% 57% 62% 239% 166% -11% 9% 36% 25% 112% 60% -15% 8% 7% -5% 34% 26% 14%
Anant Raj ANRA.BO 0% 45% 64% 135% 182% -11% -1% 26% 27% 47% 70% -15% -3% -1% -4% -7% 34% 14%
Akruti City ACKR.BO -8% 30% 43% -49% -18% -28% -10% 13% 10% -68% -51% -32% -11% -12% -16% -80% -61% -8%
Peninsula PENL.BO 21% 53% 96% 288% 292% 17% 19% 33% 51% 143% 136% 12% 17% 4% 14% 53% 85% 49%
Sobha SOBH.BO -3% 19% 90% 153% 133% -23% -4% 3% 47% 58% 41% -27% -5% -19% 11% 0% 10% -2%
Omaxe OMAX.BO -2% 39% 88% 119% 92% -20% -4% 21% 45% 37% 16% -23% -5% -6% 10% -13% -9% 3%
Mahindra Life MALD.BO 10% 41% 68% 159% 92% -29% 8% 23% 29% 62% 16% -32% 7% -4% -2% 2% -9% -9%
Orbit ORCP.BO 8% 59% 126% 258% 200% -32% 7% 39% 74% 124% 81% -35% 5% 8% 32% 41% 42% -12%
Ansal Prop ANSP.BO 0% 40% 81% 109% 57% -40% -1% 22% 40% 31% -5% -42% -3% -5% 6% -18% -25% -23%
IVR Prime IVR.BO -10% 25% 60% 115% 81% -60% -11% 9% 23% 34% 9% -62% -13% -15% -7% -15% -14% -48%

Source: Bloomberg, Citi Investment Research and Analysis 
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Likely implications of new Direct Tax Code – Neutral for 

housing but SEZ developers could be adversely impacted 

Positives 

 Substantial increase in tax slabs will reduce overall tax payout for 
individuals, thus increase cash flows for investment purposes.  

 Increase in threshold limit for wealth tax to Rs500m from Rs3m currently, 
and decrease in wealth tax rate to 0.25% from 1%, would encourage 
investments in property. Although financial assets will be included in the 
definition of wealth, henceforth. 

Negatives 

 Removal of interest deduction of up to Rs0.15m on housing loans for self 
occupied property. 

 In case of let-out house properties, deduction for repairs and maintenance 
will be reduced to 20% of annual value vs. 30% currently. 

 For SEZ developers, tax holiday will be restricted w.e.f 1st April-2011 to the 
period consumed in recovering all capital and revenue expenditure (except 
expenditure on land, goodwill and financial instruments) vs. current benefit 
of 10-year tax holiday. IN our view this could discourage new large SEZ 
developments, although it is still a grey area given the limited details 
available 

Promoters’ holding in Top 6 realty companies takes beating 

(Magicbricks.com: 11 August 2009) 

Promoters’ equity holdings in the Top 6 real estate companies fell up to 23% 
over a one year period, on account of stake sale and issue of fresh shares to 
institutional investors. Unitech promoters saw their holding decline to 49%, 
from 74% a year ago, post two QIPs and issue of warrants to promoters, while 
DLF promoters sold a ~10% stake in the company. IBREL also saw promoter 
shareholdings fall to 16.7% from 26% a year ago.   

Figure 7. Promoter Shareholding in Key Property Stocks   Figure 8. FII Shareholding in Key Property Stocks  
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Source: BSE, Citi Investment Research and Analysis 

 Note: Unitech shareholding as at 30 June 2009 does not factor in second QIP, HDIL 

shareholding as at 30 June 2009 does not factor in QIP.  

Source: BSE, Citi Investment Research and Analysis 
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New Direct Tax Code - We see no major 

impact on residential housing, with 

negatives of removal of interest deduction 

up to Rs0.15m on housing loans for self 

occupied property offset by increase in 
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News 

Unitech launches affordable housing project in Chennai  
(Business Line: 10 August 2009) 

Unitech has launched its Uni Homes affordable housing project in Chennai. 
According to market sources, Uni Homes is coming up at Nallambakkam on 
the Kelambakkam-Vandalur road, about 30km to the south of Chennai off 
National Highway 45. This project is linked to UniWorld City, a 250-acre 
township to be launched later. Uni Homes is coming up on an 11.5-acre plot 
with 1,000 apartments in blocks of ground plus three floors. Each 2BHK 
apartment of 700 or 715 sq ft will cost Rs1.29-1.32m. The apartments are on 
offer at a launch price of Rs1,845/sq ft, ~Rs200 less than what it could cost 
when formally launched after approvals are in place shortly. Delivery is planned 
for end 2011. 

DLF launches Phase II of its West Delhi project 
(Indian Realty News: 8 August 2009) 

DLF is launching the second phase of its West Delhi Swatantra Bharat Mills 
project at about a 30% premium to the price of the flats it sold in the same 
project a few months ago. Phase II is expected to be launched by end-August 
and will have 1,400 apartments priced at Rs7,000/ sq ft. The first phase was 
sold by DLF in the range of Rs4,500-Rs5,500/sq ft. DLF officials are confident 
that even at a 35-40% premium over the first phase, it will be able to attract 
the interest of investors and end-users, considering that during the peak, 
apartments in the locality were selling at more than Rs15,000/ sq ft.  

HDFC cuts rate to 9% for Rs30-50lakh loan 
(Economic Times, 14 August 2009) 

Housing finance major HDFC has upped the ante for market share in the home 
loan market by reducing rates by 50 basis points in the Rs30- 50lakh segment. 
The development comes within a week of the country’s biggest bank SBI 
cutting rates by 50-75 bps for high-value loans and offering loans up to 
Rs5lakh at an 8% fixed rate for five years. HDFC now offers loans between 
Rs30-50lakh at 9%, as per the revised rates. The rates will apply only to new 
customers as the lender has not revised its prime lending rate. HDFC had last 
cut rates in mid-July and since then there has not been any reduction in policy 
rates by the Reserve Bank of India. HDFC now wants to take advantage of the 
festival season spike in business. Several public sector lending institutions, 
such as Canara Bank, SBI and LIC Housing Finance, have unveiled competitive 
schemes to attract home loan seekers. Given the tough competition in the 
segment, private lenders like HDFC have also been forced to cut rates. 

Figure 9. Comps of floating rates for home 
loans between Rs3-5m  

 HDFC SBI ICICI 
1st year 9% 8.00% 9.75% 
2nd year 9% 8.50% 9.75% 
3rd year 9% 8.50% 9.75% 
4th year on-wards 9% PL - 275bps 9.75% 

Source: Economic Times (14 August 2009) 
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DLF-IL&FS consortium bag Rs900-cr Haryana Metro project 
(Business Standard: 11 August 2009) 

A consortium of DLF and IL&FS has bagged the contract for construction of the 
metro system in Gurgaon. The consortium will invest Rs9bn in developing the 
project. DLF will have a 26% per cent stake while IL&FS will hold the rest. The 
SPV will be raising Rs7bn within the next six months. The mode of raising 
would, however, be decided in due course. The consortium has a revenue 
sharing agreement with DMRC (Delhi Metro Rail). While DLF Metro Rail would 
retain all revenues generated from sale of tickets, all non-ticketing income 
would be shared with HUDA (Haryana Urban Development Authority) in a 
certain proportion. For the first five years the company would contribute 5% of 
the revenue to HUDA, while in each subsequent five years this will be 
increased by 1% until it reaches 10%.  

DLF and Unitech in race for 350-acre Gurgaon land 
(Economic Times: 12 August 2009) 

DLF and Unitech, the country's top two real estate firms, are understood to 
have bid for a 350-acre plot in Gurgaon with a reserve price of ~Rs1,700crore. 
According to sources, DLF and Unitech today bid for the land meant for setting 
up recreation and leisure project, comprising commercial, residential and 
sports complexes.  The bids were invited by Haryana State Industrial and 
Infrastructure Development Corporation (HSIIDC). This is the second time the 
bids were invited. The technical bids for the land were opened today and DLF 
and Unitech have been short-listed for the financial biddings, which will be 
opened tomorrow, sources said. When contacted, a HSIIDC spokesperson 
declined to comment on the bidding process and its participants. Neither DLF 
nor Unitech officials commented on the issue. Earlier in April, HSIIDC had 
closed the bids for the same project, in which DLF was the sole bidder. 
However, according to the HSIIDC advertisement for the bidding process, this 
time DLF had pointed out certain difficulties likely to be faced during project 
implementation. After this, HSIIDC made certain relaxations on terms and 
conditions regarding the payments for the land.  

IBREL to build industrial park near Katol 

(TNN: 9 August 2009) 

IBREL has announced plans to set up a 250 acre industrial park near Katol, 
40km from Nagpur. The project entails an investment of Rs50bn and is 
expected to provide employment to ~25,000 persons. IBREL’s senior manager 
Pramod Rathod said that with a mega project like Mihan coming up near 
Nagpur, and power projects having total capacity of 7,000 to 8,000 MW coming 
up in Vidarbha in the three to five years, there is a huge scope for small and 
medium scale industries. IBREL is planning to sell land at Katol for only 
Rs75/sq mt. MIDC has already provided land to the Sepset Constructions, the 
Indiabulls company that would execute the project. IBREL has applied to MIDC 
to get approval for the industrial park.  
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Cézanne, 8ème, Paris, France.  The Product may not be distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets 
Deutschland AG & Co. KGaA, which is regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin).  Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am 
Main.  If the Product is made available in Hong Kong by, or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank 
Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission.  If the Product is made 
available in Hong Kong by The Citigroup Private Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  The 
Citigroup Private Bank and Citibank N.A. is regulated by the Hong Kong Monetary Authority.  The Product is made available in India by Citigroup Global Markets India 
Private Limited, which is regulated by Securities and Exchange Board of India.  Bakhtawar, Nariman Point, Mumbai 400-021.  The Product is made available in Indonesia 
through PT Citigroup Securities Indonesia.  5/F, Citibank Tower, Bapindo Plaza, Jl. Jend. Sudirman Kav. 54-55, Jakarta 12190.  Neither this Product nor any copy hereof may 
be distributed in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws 
and regulations. This Product is not an offer of securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and 
Financial Institutions Supervisory Agency (BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the 
Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market 
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laws and regulations.  The Product is made available in Italy by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  Foro 
Buonaparte 16, Milan, 20121, Italy.  If the Product was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so 
distributed under license.  If the Product was prepared by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed 
under license. NCL is regulated by Financial Services Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock 
Exchange and Osaka Securities Exchange. Shin-Marunouchi Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan.  In the event that an error is found in an NCL 
research report, a revised version will be posted on Citi Investment Research's Global Equities Online (GEO) website.  If you have questions regarding GEO, please call (81 
3) 6270-3019 for help.  The Product is made available in Korea by Citigroup Global Markets Korea Securities Ltd., which is regulated by Financial Supervisory Commission 
and the Financial Supervisory Service.  Hungkuk Life Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061.  The Product is made available in Malaysia by 
Citigroup Global Markets Malaysia Sdn Bhd, which is regulated by Malaysia Securities Commission.  Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450.  The 
Product is made available in Mexico by Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo Financiero Banamex ("Accival") which is a wholly 
owned subsidiary of Citigroup Inc. and is regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col. Juarez, 06600 Mexico, D.F.  In New Zealand the Product 
is made available through Citigroup Global Markets New Zealand Ltd. (Company Number 604457), a Participant of the New Zealand Exchange Limited and regulated by the 
New Zealand Securities Commission.  Level 19, Mobile on the Park, 157 Lambton Quay, Wellington.  The Product is made available in Pakistan by Citibank N.A. Pakistan 
branch, which is regulated by the State Bank of Pakistan and Securities Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box 4889, Karachi-74200.  
The Product is made available in Poland by Dom Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru 
Finansowego.  Dom Maklerski Banku Handlowego S.A. ul. Chalubinskiego 8, 00-630 Warszawa.  The Product is made available in the Russian Federation through ZAO 
Citibank, which is licensed to carry out banking activities in the Russian Federation in accordance with the general banking license issued by the Central Bank of the 
Russian Federation and brokerage activities in accordance with the license issued by the Federal Service for Financial Markets.  Neither the Product nor any information 
contained in the Product shall be considered as advertising the securities mentioned in this report within the territory of the Russian Federation or outside the Russian 
Federation.  The Product does not constitute an appraisal within the meaning of the Federal Law of the Russian Federation of 29 July 1998 No. 135-FZ (as amended) On 
Appraisal Activities in the Russian Federation.  8-10 Gasheka Street, 125047 Moscow.  The Product is made available in Singapore through Citigroup Global Markets 
Singapore Pte. Ltd., a Capital Markets Services Licence holder, and regulated by Monetary Authority of Singapore.  1 Temasek Avenue, #39-02 Millenia Tower, Singapore 
039192.  The Product is made available by The Citigroup Private Bank in Singapore through Citibank, N.A., Singapore branch, a licensed bank in Singapore that is 
regulated by Monetary Authority of Singapore.  Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 
2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange 
South Africa, South African Reserve Bank and the Financial Services Board.  The investments and services contained herein are not available to private customers in South 
Africa.  The Product is made available in Spain by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  29 Jose Ortega Y 
Gassef, 4th Floor, Madrid, 28006, Spain.  The Product is made available in Taiwan through Citigroup Global Markets Taiwan Securities Company Ltd., which is regulated by 
Securities & Futures Bureau.  No portion of the report may be reproduced or quoted in Taiwan by the press or any other person.  No. 8 Manhattan Building, Hsin Yi Road, 
Section 5, Taipei 100, Taiwan.  The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange 
Commission of Thailand.  18/F, 22/F and 29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand.  The Product is made available in Turkey through 
Citibank AS which is regulated by Capital Markets Board.  Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 Levent, Istanbul, Turkey.  In the U.A.E, these 
materials (the "Materials") are communicated by Citigroup Global Markets Limited, DIFC branch ("CGML"), an entity registered in the Dubai International Financial Center 
("DIFC") and licensed and regulated by the Dubai Financial Services Authority ("DFSA" to Professional Clients and Market Counterparties only and should not be relied upon 
or distributed to Retail Clients. A distribution of the different CIRA ratings distribution, in percentage terms for Investments in each sector covered is made available on 
request.  Financial products and/or services to which the Materials relate will only be made available to Professional Clients and Market Counterparties.  The Product is 
made available in United Kingdom by Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  This material may relate to 
investments or services of a person outside of the UK or to other matters which are not regulated by the FSA and further details as to where this may be the case are 
available upon request in respect of this material.  Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB.  The Product is made available in United States by 
Citigroup Global Markets Inc, which is regulated by NASD, NYSE and the US Securities and Exchange Commission.  388 Greenwich Street, New York, NY 10013.  Unless 
specified to the contrary, within EU Member States, the Product is made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.  
Many European regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as a result of publication or 
distribution of investment research. The policy applicable to Citi Investment Research's Products can be found at www.citigroupgeo.com.  Compensation of equity research 
analysts is determined by equity research management and Citigroup's senior management and is not linked to specific transactions or recommendations.  The Product 
may have been distributed simultaneously, in multiple formats, to the Firm's worldwide institutional and retail customers.  The Product is not to be construed as providing 
investment services in any jurisdiction where the provision of such services would not be permitted. Subject to the nature and contents of the Product, the investments 
described therein are subject to fluctuations in price and/or value and investors may get back less than originally invested. Certain high-volatility investments can be 
subject to sudden and large falls in value that could equal or exceed the amount invested. Certain investments contained in the Product may have tax implications for 
private customers whereby levels and basis of taxation may be subject to change. If in doubt, investors should seek advice from a tax adviser.  The Product does not purport 
to identify the nature of the specific market or other risks associated with a particular transaction.  Advice in the Product is general and should not be construed as 
personal advice given it has been prepared without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, 
before acting on the advice, consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial 
product, it is the client's responsibility to obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the 
product. 

© 2009 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup 
Global Markets Inc. and its affiliates and is used and registered throughout the world. Citi and Citi with Arc Design are trademarks and service marks of Citigroup Inc and 
its affiliates and are used and registered throughout the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure is prohibited by law and will result in prosecution. Where included in this report, MSCI sourced information is the exclusive property 
of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI intellectual property may not be 
reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire 
risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim 
all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the 
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages 
of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. The information contained in the Product is 
intended solely for the recipient and may not be further distributed by the recipient. The Firm accepts no liability whatsoever for the actions of third parties. The Product 
may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed 
the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations 
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or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is 
provided solely for your convenience and information and the content of the linked site does not in anyway form part of this document. Accessing such website or following 
such link through the Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in connection with, any such 
referenced website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 

 


