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Strong quarter ends a bonanza CY23    

Residential segment continues to shine 

Despite the uptick in interest rates, escalating prices and global 

challenges, the housing market retained an optimistic outlook, marked 

by soaring property sales. This was driven by growing consumer 

confidence, shift to luxury housing, and the resilience of the Indian 

economy. Per property consultant Anarock, in CY23, new launches 

showed a significant annual growth of 25% (~445k units were 

launched in top-seven cities). Sales surpassed all prior benchmarks, 

posting a decadal high of 476k units and a yearly growth of 31%.    

Demand was backed by robust supply pipeline, with many branded 

developers having announced new launches and entry into newer 

markets. In Q3FY24, both new launches and sales reached record highs, 

with launches totaling 117k units, up 26% YoY, and sales at 127k units, 

up 38% YoY. Prominent grade A developers such as Brigade Enterprises, 

Godrej Properties and Sobha Realty posted best-ever quarterly sales.  

Commercial segment – Traction in leasing  

Despite global volatility, India’s commercial real estate market was 

resilient in 2023. Per Knight Frank, office leasing grew a notable 15% 

YoY, resulting in absorption of 59.6msf in CY23, within striking distance 

of historical highs. This growth is predominantly led by employees 

returning to offices and the expansion of global companies' operations 

in India. With the increase in transaction volumes, rentals also stabilized 

in various micro-markets.  

Chennai made it to the top-three list for the first time, with ~2x leasing 

activity as compared with 2022, primarily due to a surge in demand 

from global capability centers (GCCs). Pan-India, GCCs accounted for 

37% of leasing transactions.  

Outlook: Anticipating further growth 

India Real Estate breached the previous peak levels (in CY22) led by 

sustained demand momentum. And CY24 is on course to continue the 

trend provided no major headwinds obstruct construction activities. 

The industry is witnessing demand consolidation towards grade A 

developers, a trend that is projected to persist. The launch pipeline by 

these developers is expected to strengthen further through new land 

acquisitions in strategic locations and growth corridors.  

Office portfolios may expand further as hybrid working evolves with 

strong ‘office-first’ approach. India's growth ecosystem attracts both 

domestic and foreign occupiers, with global corporations making 

substantial investments and domestic occupiers expanding. These 

dynamics are set to bolster office market fundamentals in 2024.

India |  Real Estate 21 February 2024 

Sector Update 

Real Estate  

Absorption high 

 

Source: Anarock, Elara Securities Research 
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Launches high in MMR, Hyderabad and 
Pune 
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Leasing back to pre-Covid level  
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Luxury living – Unparalleled surge  

With thriving demand for upscale properties in India, the 

luxury real estate market is experiencing a renaissance 

post-COVID. According to CBRE, the sale of luxury homes 

priced at INR 40mn or above jumped 75% in CY23, 

doubling the share of these homes in total housing sales 

to 4% from 2% in CY22. In this period, Delhi NCR saw the 

highest rise in sales of luxury homes, showcasing an 

annual growth of 197%. Some prominent launches in the 

premium segment were sold out completely within few 

days. NCR was followed by Pune, Hyderabad, and 

Mumbai, registering an annual growth of ~144%, 64%, 

and 24%, respectively. 

Developers are actively responding to demand for luxury 

preferences by creating exclusive residential projects that 

exude elegance and sophistication. The supply share of 

the luxury and ultra-luxury segments surged to 19% in 

CY23. Grade A developers such as Macrotech Developers, 

Godrej Properties, Oberoi Realty and Prestige Estates 

launched many luxury projects in CY23 to capture the 

escalating demand.  

Unsold inventory – On downtrend  

Available inventory, pan-India, decreased 5% YoY to 

600,190 units in 2023. over half of the available inventory 

is available in MMR and Pune, followed by Hyderabad and 

NCR. NCR saw a surge in housing sales to 65,620 units. As 

a result, its unsold inventory decreased 23% YoY, 

dropping below the 100K mark for the first time since 

2013. Hyderabad, due to large inflow of new supply, saw 

an 18% rise in available inventory.  

Inventory overhang in India's top-seven stood at 15 

months, as at end-CY23, witnessing a positive drop from 

21 months in the same period of the previous year. Strong 

sales momentum and reducing inventory months imply 

that unsold inventory is not a significant concern.     

 

 

 

 

 

Exhibit 2: Inventory overhang – biggest drop in NCR 

 

Source: Anarock , Elara Securities Research  

Prices move northwards 

Per Anarock, housing prices have climbed significantly in 

major cities in CY23. Prices surged across various projects 

due to high demand and limited ready-to-move inventory 

and increased construction cost in recent years. 

Additionally, new phases of ongoing projects were also 

launched at elevated price points. 

Hyderabad topped the list, with average housing price 

rising ~24% YoY to INR 5,750/sqft. This can be attributed 

to shift in consumer preference to larger, enhanced 

residential apartments. Closely following Hyderabad was 

Bengaluru with 18% YoY growth. NCR and MMR both 

grew 15% YoY each to INR 5,800/sqft and INR 

13,700/sqft, respectively.  

Exhibit 3: Prices up and may remain stable 

City 
Average prices  

in CY22  
(INR/sqft.) 

Average prices  
in CY23  

(INR/sqft.) 

Annual 
change 

(%) 

NCR 5,025 5,800 15 

MMR 11,890 13,700 15 

Bengaluru 5,570 6,550 18 

Pune 6,000 6,750 13 

Hyderabad 4,620 5,750 24 

Chennai 5,315 5,950 12 

Kolkata 4,700 5,150 10 

Source: Anarock, Elara Securities Research 
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Exhibit 1: Peer valuations 

Company Ticker Rating 
Mkt Cap CMP TP Upside P/E (x) P/B (x) EV/EBITDA (x) 

(INR bn) (INR) (INR) (%) FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E 

Macrotech Developers LODHA IN Accumulate          1,077           1,117           1,092                (2) 100.4 46.8 28.2 7.9 6.8 5.5 69.9 35.9 22.4 

Godrej Properties GPL IN Reduce              638           2,296           2,264                (1) 96.6 70.3 68.9 6.4 5.9 5.4 165.0 91.6 88.5 

Oberoi Realty OBER IN Reduce             476           1,310           1,323                  1  24.8 21.1 16.7 3.4 2.9 2.5 21.7 17.6 13.3 

Prestige Estates Projects  PEPL IN Accumulate             466           1,163           1,227                  6  27.4 33.4 27.1 3.9 3.5 3.1 20.5 16.6 14.7 

Brigade Enterprises  BRGD IN Accumulate             227              985           1,153                17  82.8 68.5 46.0 6.6 6.2 5.6 25.4 22.5 17.4 

Sobha Limited SOBHA IN Accumulate             131           1,385           1,599                15  52.3 36.2 22.2 4.9 4.4 4.1 24.6 19.6 14.0 

Mahindra Lifespace MLIFE IN  Accumulate                93              606              614                  1  43.0 38.0 20.3 4.3 3.9 3.2 186.7 145.5 59.2 

Note: Pricing as on 20 February 2024; Ratings and TPs as per last published reports; Source: Company, Elara Securities Estimate  
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Consistent increase in the cost of raw material and labor 

expenses compelled developers to raise prices, which was 

supported by growing demand for housing. Sector-wise 

consolidation also helped good brands hike prices. Most 

grade A developers saw the highest-ever average 

realization in CY23. Oberoi Realty saw a steep rise of 61% 

YoY in average realization, mostly attributed to its luxury 

project 360 West. Prestige Estates, Sobha and Godrej 

Properties saw a 33%, 21% and 23% YoY rise in average 

realization, respectively.  

Exhibit 4: Average realization up in CY23 

 

Source: Company, Elara Securities Research  

New SEZ rules to boost office demand    

On 6 December 2023, the Union Ministry of Commerce 

and Industry amended the SEZ rules, allowing developers 

of IT or ITES SEZs to designate portions of built-up areas as 

non-SEZ spaces on floor-by-floor basis, upon request to 

the Board of Approval. 

This move aims to address rising vacancies in office parks 

post the removal of direct tax breaks for new SEZ units in 

March 2020. Around 170msf of IT SEZ office space is 

available in India's top six cities, with ~20% still vacant. The 

amendment is expected to boost demand for office 

spaces, benefiting developers and thus leading a 

trajectory towards achieving pre-COVID occupancy levels.  

The real estate industry, especially major office players 

such as DLF, Embassy Group, Brigade and three listed real 

estate investment trusts REITs -- Embassy Office Parks REIT, 

Mindspace Business Parks REIT, and Brookfield India Real 

Estate Trust, has warmly welcomed this change, 

anticipating a positive impact on India's commercial real 

estate sector.  

 

 

 

Demand pie undergoing a transitional shift 

There has been a shift in demand composition, with the 

tech sector’s share decreasing to 12% in 2023, the lowest 

in over a decade, from 25% in 2022 and 34% in 2021. This 

can be attributed to sluggishness in space take-up by 

third-party outsourcing firms, given global headwinds 

and slower revenue growth.  

GCCs held a dominant 35% share of total transactions, up 

from 25%, primarily due to shifting preference among 

global corporations to own their resources and growing 

interest in India to establish such set-ups. Flex Space saw 

transactions of 10.4msf. Flex penetration in the Indian 

office market is expected to rise further in 2024.    

Exhibit 5: GCCs driving leasing activity in CY23 

 

Source: Knight Frank, Elara Securities Research 
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Exhibit 6: Positive management commentary in Q3FY24 

Company Business outlook Future guidance Key updates 

Oberoi ▪ Oberoi launched Forestville- 

Kolshet Road, spread across 18 

acres; and consisting of five 

residential towers. 

▪ Oberoi launched the first phase 

of Forestville , which received 

average response. It sold 

~116units of the 1,257units 

launched.    

▪ OC for Sky City tower A to E was 

received in the quarter. 

Possession for >200 units 

commenced. 

▪ After launch, the Pokhran project 

may contribute INR 5bn to INR 

8bn of pre-sales annually. 

▪ The new Oberoi Mall in Borivali, 

Commerz 3 and Ritz-Carlton hotel 

should add ~INR 12.5bn to the 

annuity portfolio, taking the total 

annuity run rate to INR 18bn.  

▪ Oberoi Realty acquired a 14.8 

acres land parcel from Ireo 

Residences in Gurugram for INR 

5,970mn.   

▪ Commerz 3 is receiving good 

traction and Ritz-Carlton hotel 

construction is on track.   

▪ The launch of the Pokhran 

project has been delayed to Sep 

2024 (earlier targeted launch 

Q4FY24).  

▪ The pending inventory in 360 

West may be monetized in 18 

months to two years 

Godrej ▪ Godrej launched eight new 

projects and phase launches in 

the quarter in five cities. 

▪ Among regions contributing to 

sales, NCR posted the highest 

booking value of INR 33bn, 

followed by MMR, contributing 

INR 10bn. 

▪ Godrej added a group housing 

project in Bengaluru, with an 

estimated saleable area of 

0.84msf and expected booking 

value of INR 12.5bn in the 

quarter, taking the Business 

development YTD total to six 

additions, with an estimated 

booking value of INR 84.25bn.  

▪ Godrej leased ~0.14msf at Godrej 

Two in Q3FY24 at a weighted 

average monthly rent of over INR 

165 per sqft of leasable area. 

▪ Several major deliveries are 

expected in Q4 in Mumbai and 

Gurgaon. The management is 

confident of meeting FY24 

delivery guidance of 6.5msf. 

▪ Godrej targets to launch Noida 

Sector 146-B project and Sector 

89 project in Q4. Apart from NCR 

projects, Q4 may see the launch 

of Kandivali project and Vikhroli 

project in Mumbai and Old 

Madras Road project in 

Bengaluru.  

▪ For South India market, Godrej 

has a targeted investment 

strategy and some acquisitions 

are expected in the near term. 

Going forward, more focus will 

be on premium and luxury 

projects. 

▪ Godrej Aristocrat in Gurugram 

saw a highly successful launch, 

generating INR 26.67bn in 

bookings. 

▪ Management is optimistic about 

the NCR market, foreseeing 

continued strong growth with no 

imminent slowdown. 

▪ Godrej Avenue 11 in MMR 

achieved INR 6.87bn in bookings 

within four months of launch. 

▪ The Ashok Vihar project in NCR 

has been delayed to H1FY25, 

while the Worli project will be 

launched in FY25, and the 

Bandra project in FY26. 

▪ Approximately 10% of Godrej 

Summit customers (100 

apartments) have opted for the 

buyback option, with 

expectations for this to reach 

~200 apartments. 

Brigade ▪ Around 50% of sales was from 

new launches, of which Brigade 

Sanctuary received good 

response.   

▪ Brigade launched four projects in 

Q3FY24, with saleable area of 

2.69mn sqft in Bengaluru. 

▪ Office market achieved an 

incremental leasing of 0.49mn 

sqft, along with 95% occupancy 

in the overall portfolio, mainly 

driven by Brigade Tech Gardens 

wherein existing tenants, mainly 

GCCs, are in expansion mode. 

▪ Vibrant celebration of Diwali and 

Christmas resulted in an 8% 

increase in footfalls in malls. 

▪ Brigade announced that the 

Residential segment may witness 

launches of ~10.8mn sqft, with 

an estimated gross development 

value of ~INR 100bn, of which 

Brigade’s share is ~INR 90bn.   

▪ Brigade has ~10 residential 

projects in Bengaluru, three in 

Chennai and one in Hyderabad, 

all of which should be launched 

in the next four quarters.  

▪ In Q4FY24, ~2.6msf may be 

launched in Bengaluru. GDV of 

these launches is ~INR18bn, 

which includes next phase in 

Brigade Eldorado. 

▪ Brigade signed MOUs with the 

Tamil Nadu government, 

pledging INR 34bn investment. 

One MOU focuses on building 

two high-rise residential buildings 

in Sholinganallur's IT belt with 

INR 20bn investment, while the 

other involves high-rise 

commercial and residential 

developments across micro 

markets with INR 14bn 

investment. 

▪ Brigade will continue to 

strengthen its foothold in 

Chennai and Hyderabad. The 

potential is ~15msf in Chennai 

and Neopolis Project in 

Hyderabad.    

Prestige ▪ During 9MFY24, Prestige 

achieved sales of INR 163bn, up 

81% YoY. It surpassed the entire 

FY23 sales by 26%. The new 

launches contributed ~80% to 

▪ Prestige has around INR 420bn 

inventory in upcoming projects 

and INR 160bn in ongoing 

unsold inventory. It has a launch 

visibility of two years.  

▪ Prestige launched The Prestige 

City Hyderabad with an area of 

12.61msf, which is single largest 

project launch. It sold inventory 

worth INR 24bn in the quarter.  
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Company Business outlook Future guidance Key updates 

the total sales. Bengaluru 

contributed ~60% to total sales 

▪ In Q3FY24, three projects were 

launched, spanning 14.62mn 

sqft, which is among the highest 

launches in a single quarter.  

▪ Prestige acquired a 63-acre plot in 

Indirapuram NCR where the next 

Prestige City format may come. 

The project topline could be ~INR 

80-100bn. 

▪ Bengaluru will see the launch of 

projects such as Prestige Raintree 

Park (4.58msf) and Prestige Pine 

Forest (1.22msf) in Q1FY25, 

followed by Prestige Southern 

Star (8.5msf) and Prestige Falcon 

City Luxe (4.21msf). 

▪ With 224 land parcels in Goa, 

approvals for a large-scale 

development including high-rise 

apartments, villas, plots, and a 

hospitality project are expected in 

the next quarter.  

▪ Completions may cross 20msf for 

the fiscal. 

▪ Prestige is evaluating hospitality 

portfolio to raise capital. 

▪ The Ocean Towers launch 

received good traction – ~40% of 

the launched stock was sold out 

and the remaining inventory 

should be sold out in the next 

three quarters.  

▪ Prestige Bougainvillea Gardens in 

Noida has been delayed 

(approval visibility in FY25). 

▪ Prestige Pallava Gardens may be 

launched in Q4FY24 but 

approvals take time in Chennai. 

So, the project may be rolled over 

to the next quarter.     

Sobha ▪ Sobha’s share of sales value was 

also the highest ever, at INR 

17.3bn, with an increase of 36% 

QoQ and 56% YoY.  

▪ Sobha achieved its highest-ever 

quarterly sales volume of 1.25mn 

sqft in Bengaluru, led by the 

successful launch of SOBHA 

Neopolis in the beginning of the 

quarter.  

▪ During the quarter, Sobha 

launched SOBHA Neopolis in 

Bengaluru, with a saleable area 

of 3.4msf, along with SOBHA 

Metropolis in Thrissur, Kerala with 

a saleable area of 0.3msf.  

▪ Sobha is on track to achieve over 

20% YoY growth in sales in FY23.  

▪ It has 20msf in pipeline beyond 

forthcoming launches, mostly 

from its own land bank with 

some mix of JV projects. Sobha’s 

share in this pipeline is over 90%.  

▪ The annual pre-sales run rate may 

increase to 10msf in a few fiscals. 

The forthcoming residential 

launch pipeline stands at 

16.77msf, with Sobha holding an 

81% share. In Q4FY24, it plans to 

launch seven projects, of which 

3msf has strong visibility.     

▪ Consistent positive cash flow 

resulted in debt reduction, with 

decrease in net debt of INR 

970mn in Q3FY24 resulting in 

total reduction of INR 2.96bn 

achieved in 9MFY24. Net debt-to-

equity is now 0.54.   

▪ Sobha plans to raise capital 

through a Rights Issue to fuel 

growth. It aims to expand BD 

pipeline in NCR, Pune, 

Hyderabad, and explore new 

cities.  

▪ In Q3, the margin was hit by the 

recognition of pre-COVID sales. 

▪ Hosur land project, which saw 

difficulty in getting approvals, is 

now in the final stage of 

approval. 

Macrotech Developers ▪ Macrotech launched 3.0msf in 

the quarter, with excellent 

response to its first project in 

Bengaluru. It achieved pre-sales 

of INR 6bn with >80% of the 

inventory sold out in the first 

week of launch.  

▪ 9MFY24 pre-sales were INR 

103bn, up 14% YoY and on track 

to deliver FY24 pre-sales guidance 

of INR 145bn.        

▪ Macrotech exercised price 

growth of 4% YTD, per its 

strategy to keep home prices 

growth below wage growth rate. 

▪ Lodha has a gross development 

value of INR 30bn in Bengaluru, 

aiming for sales run rate of the 

same value within 3-4 years, 

emphasizing on its commitment 

to Bengaluru's upscale real estate 

market. 

▪ Lodha has strong launch pipeline 

of 11 projects in Q4FY24 of 

4.4msf with an estimated GDV of 

INR 62.6bn, of which one project 

is in Bengaluru.      

▪ Lodha targets to generate INR 

15bn annual rental income by 

FY30, of which 30% may come 

from warehousing, 25% from 

facilities management and 45% 

from office and retail segments. 

▪ Last quarter saw two transactions 

in land sale, with Coldchain 

Logistic Co at INR 50mn per acre 

and Panama Petrochem at INR 

65mn per acre. Three years ago, 

the transactions were below INR 

30mn per acre and now have 

reached INR 65mn per acre. Over 

the next 12-24 months, they may 

cross INR 100mn per acre.     

▪ With ongoing infrastructure 

projects nearing completion, the 

overall pricing growth in Palava 

and Upper Thane may be higher. 

Mahindra Lifespace ▪ Mahindra Lifespace launched 

0.62msft of saleable area (RERA 

carpet area - 0.39msft) at 

Mahindra Citadel phase 2 at Pune 

and Happinest Palghar 2 phase 2 

▪ Mahindra Vista (Kandivali Project) 

received RERA and the first phase  

may be launched in Q4FY24 

(~INR 12bn).   

▪ Other launches in Q4 include 

Wagholi Pune Project (Phase I) 

▪ During beginning- Q3FY24, 

Mahindra Lifespace launched 

Mahindra Citadel Phase 2 in 

Pune, which consisted larger 

units (3 & 4BHKs). It received 
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Company Business outlook Future guidance Key updates 

▪ Due to lumpy business of IC&IC 

segment, H1 was muted, but 

Q3FY24 was much better (best 

ever quarter). 

▪ In the quarter, Mahindra 

Lifespace acquired a new project 

in Wagholi Pune spread across 

5.4 acres, with developable area 

of 1.53msf, the RERA for which is 

already received. The project has 

a total GDV of INR 14bn.    

with INR 7bn inventory, Malgudi 

project, Bengaluru with INR 5bn 

inventory and Lakefront Estates 

phase 2 with INR 2,500mn 

inventory 

▪ The Malad Redevelopment 

project is awaiting RERA. 

Mahindra Lifespace is assertively 

trying to launch the project in 

Q4FY24 and the project may roll 

on to Q1FY25.  

▪ More plotted projects are 

expected to come out in the next 

24 months in Chennai and other 

locations.    

good traction (~40% of the 

inventory has been sold out). 

▪ Lakefront Estates, a plotted 

project in Chennai and launched 

in H1FY24, has been sold out.    

▪ In the quarter, Mahindra 

Lifespace acquired a new project 

at Wagholi Pune, spread across 

5.4 acres with developable area 

of 1.53msf, the RERA for which 

has already been received. The 

project has a total GDV of INR 

14bn.     

DLF ▪ FY24 sales target of INR 130bn 

was surpassed, reaching INR 

133bn in 9MFY24. 

▪ Sales was driven primarily by 

three new launches, totaling over 

5msf, constituting 95% of sales. 

▪ Strong demand was observed 

from NRIs (20% from investors 

and 80% from end users). 

▪ Office occupancy was maintained 

at 91%, non-SEZ segment at 97%, 

and SEZ at 84%. 

▪ Gross leasing decreased to 1.1msf 

from 2.3msf in Q2FY24 and 

1.5msf in Q3FY23. 

▪ Office rentals saw a steady 9% 

YoY growth. 

▪ Land acquisition on Golf Course 

Extension Road in Sector 61 

added ~29 acres to group 

housing, and may yield 7.5msf of 

saleable area after approvals 

(launch within 12 months). 

▪ DLF has a new pipeline of 32msf 

of products, valued at ~INR 

790bn, double the delivery in the 

past four years. 

▪ The upcoming fiscal year may see 

the launch of a super luxury 

project on Golf Course Road with 

~450 units and Privana 2 with 

800 units and Privana West with 

~1,100 units. 

▪ Following the Gurgaon projects, 

launches are planned in Chennai 

and the first phase of a Mumbai 

project, with luxury 3 BHK or 

larger units priced between INR 

55mn and INR 75mn. 

▪ A small project in Panchkula with 

a GDV of INR 5bn is also 

scheduled. 

▪ DLF delayed 3msf launch in 

DLF5, which is now slated for 

FY25. This adds to an existing 

pipeline of 20msf and may yield 

high margins. 

▪ Margins for new launches are 

anticipated to be between 45% 

and 50%. 

▪ The launch of DLF Privana South, 

New Gurugram was successful 

with 1,113 apartments sold out in 

record period. Second successful 

launch was The Valley Orchard, 

Panchkula, with ~82% of the 

project sold out. In the quarter, 

DLF also launched SCO plots- 

Central 67 in Gurugram, which is 

also 100% sold out.  

▪ Tulsiwadi project may not be 

launched anytime soon because 

of legal issues . 

▪ The government’s decision to 

amend the SEZ regulation 

allowing floor-wise denotification 

should lead to recovery in the SEZ 

segment. Overall portfolio of SEZs 

is 13msf. DLF has applied for 

1.1msf to be de-notified. 

Phoenix Mills ▪ Total consumption in Q3FY24 

stood at INR 32.96bn, the 

highest-ever quarterly 

consumption, up 25% over 

Q3FY23. Consumption in newly 

launched malls saw strong ramp-

up. 

▪ Retail rental income in the 

quarter grew 33% YoY to INR 

4.47bn.     

▪ Phoenix Mills achieved gross 

leasing of ~0.48msf in 9MFY24, of 

which ~0.34msf was new leasing 

and ~0.14msf renewal leasing. 

72% of commercial portfolio has 

been leased out.     

▪ Sales trajectory has seen good 

improvement. Backed by strong 

▪ Total consumption in 9MFY24 

stood at INR 85bn, up 21% YoY in 

9MFY23. With the ramp-up in 

leased and trading occupancy 

across major malls, Phoenix Mills 

is on track to achieve INR 115bn 

consumption mark. It targets to 

launch ~1msf of retail GLA 

annually.  

▪ The upcoming Grand Hyatt, 

Bengaluru is on track, and may 

be launched in 2027.    

▪ Asia Towers, Hebbal, Bengaluru: 

first phase (0.8msf) launch in 

2024. 

▪ Millenium Towers, Wakad, Pune 

(Tower 2A and 2B): launch in 

2024, Tower 1A and 1B in 2025. 

▪ Thane land parcel is a mixed-use 

development and is currently in 

design stage. Project capex is 

estimated at INR 25bn, with INR 

10bn for land and FSI payments 

and INR 15bn for construction. 

Land payment has been 

completed.           

▪ Phoenix Citadel Indore: Trading 

occupancy surged from 42% (Dec 

2022) to 91% (Dec 2023). 

▪ Palladium Ahmedabad: Trading 

occupancy rose from 32% (Feb 

2023) to 78% (Dec 2023) and 

may exceed 90% in FY25 with 

ZARA store and PVR opening. 

▪ Phoenix Mall of the Millennium, 

Wakad: Trading occupancy 
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Company Business outlook Future guidance Key updates 

demand and faster conversions, 

Phoenix Mills achieved gross sales 

of INR 5,150mn in 9MFY24, 

which crossed gross sales in FY23 

of INR 4,660mn. 

▪ Palladium Offices, Chennai: 

Completion in 2024. 

▪ ISML Offices, Whitefield, 

Bengaluru: Phase 1 (0.4msf) 

operational in 2026. 

▪ Project Rise, Lower Parel, 

Mumbai: All approvals received. 

increased from 44% (Sep 2023) to 

60% (Dec 2023) and may hit 80% 

by March 2024 and average 90% 

in FY25. 

▪ Phoenix Mall of Asia, Hebbal, 

Bengaluru: Trading occupancy 

grew from 43% (Oct 2023) to 

50% (Dec 2023) and may reach 

~75% by March 2024 and 

average 90% in FY25. 

Sunteck ▪ Pre-sales for 9MFY24 totaled INR 

12.37bn, with FY24 sales target of 

INR 20bn. 

▪ Sunteck World in Naigaon 

contributed INR 1.43bn to sales, 

and Signature and Signia in BKC 

INR 840mn. 

▪ A new tower was launched in 

Sunteck Crescent Park in Kalyan, 

contributing INR 730mn to pre-

sales in Q3FY24. With a GDV of 

INR 89.25bn, it may contribute 

INR 2.5-3bn in pre-sales annually. 

▪ Net debt reduced to INR 490mn 

as of December 2023 from INR 

2.59bn in September 2023, with 

negligible net debt-to-equity ratio 

of ~0.02x. 

▪ To achieve FY24 sales target of 

INR 20bn, Sunteck will launch the 

third tower in Sunteck Sky Park, 

Mira Road, and a new phase in 

Sunteck World, Naigaon.    

▪ Sunteck aims to double its GDV 

pipeline from INR 300bn to INR 

600bn within three years. 

▪ Additional land acquisition in 

Nepean Sea Road project will 

double the current GDV of INR 

25bn, slated for launch in FY25. 

▪ FY25 plans include launching a 

residential tower in Sunteck City, 

ODC, Goregaon, and 

commencing construction for a 

commercial project at Sunteck 

City, ODC, Goregaon, utilizing 

cash flow from the residential 

tower. 

▪ Sunteck is expanding its annuity 

portfolio and completed Sunteck 

BKC 51 and Sunteck Icon (both in 

BKC). Sunteck BKC 51 is leased 

out and Sunteck Icon may be 

leased out in the current quarter. 

The average rental income for 

both projects may be ~INR 

350mn each. 

▪ Sunteck Maxx World, Naigaon 

and Sunteck City 4th Avenue, 

ODC, Goregaon are nearing 

completion.  

▪ Currently, the focus is on volume 

growth rather than price rise. 

▪ Approvals are still pending for 

Borivali project; expect visibility in 

the next few months 

Kolte Patil ▪ 9MFY24 saw sales of INR 

20,790mn, with a YoY growth of 

36%. Sales volume stood at 

2.89msf, up 26% YoY. During this 

period, Life Republic registered 

sales volumes of 1.7msf.  

▪ Kolte Patil launched 2.73msf in 

9MFY24, and these projects 

contributed 57% to sales value in 

the nine-month period.  

▪ In the quarter, Kolte Patil 

acquired projects in Dahisar and 

Versova, with a combined 

saleable area of 0.3msf and sales 

potential of INR 5.5bn. With this, 

the total business development 

pipeline was INR 40bn, of which 

INR 27bn GDV is in Mumbai. 

▪ The management aims to achieve 

a sales target of INR 28bn in 

FY24. 

▪ BD pipeline worth ~INR 100bn is 

in advanced stages, with ~INR 

40bn expected in Q4FY24 and 

the remainder in FY25. 

▪ Plans include launching 2msf 

with a GDV of INR 18bn in 

Q4FY24, prioritizing the Wagholi 

and Life Republic projects and 

~8msf with a GDV of INR 70bn in 

FY25. 

▪ Five projects in Mumbai are slated 

for launch in FY25, with 

Vishwakarmanagar and Jal 

Mangal Deep in H1FY25 and Jal 

Nidhi and Nand Dham in 

H2FY25. 

▪ Strong launches are expected to 

drive pre-sales CAGR of 25% in 

FY25. 

▪ Management anticipates 

recognizing ~INR 15bn of 

revenue in FY24, increasing to 

INR 16bn in FY25. 

▪ The project in Bengaluru is 

expected to receive RERA 

approval in the next 10-15 days.  

▪ Margins may improve as Kolte 

Patil is targeting a 10% growth in 

realization next fiscal. 

▪ EBITDA margin may improve 

gradually in the next two fiscal 

years.  

▪ The focus will be largely on 

volume and average realization.  

 

Source: Company, Elara Securities Research  
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Godrej Properties  

(GPL IN; Reduce; TP: INR 2,264) 

GPL’s sales velocity in four key markets has been healthy 

and may improve further, led by its strategy to enter other 

micro markets and given its strong launch pipeline. It 

continues to implement its robust business development 

plan, thus the consequent increase in debt levels warrant 

close monitoring, near term. We retain Reduce with a TP 

of INR 2,264, based on 1.35x one-year forward NAV.      

(Q3FY24 Result) 

 

Oberoi Realty  

(OBER IN; Reduce; TP: INR 1,323) 

OBER has built a healthy project pipeline and strong 

rental potential, which would ensure robust cashflow 

visibility in the near-to-medium term. The recent foray into 

the NCR market and a few prospective land parcels in the 

pipeline reflect beneficial business development activities. 

We retain Reduce with a TP of INR 1,323, on 1.3x one-year 

forward NAV. A premium of 30% has been applied to 

NAV due to its huge launch pipeline.  

(Q3FY24 Result) 

 

Prestige Estates Projects  

(PEPL IN; Accumulate; TP: INR 1,227) 

PEPL is building its pipeline by investing heavily in 

business development opportunities. The company’s 

strategy is to explore other geographies beyond South 

India and strengthen its foothold pan-India. We maintain 

Accumulate with a TP of INR 1,227, on 1.15x one-year 

forward NAV.      

(Q3FY24 Result) 

 

Sobha  

(SOBHA IN; Accumulate; TP: INR 1,599) 

The current pipeline of launches, unsold inventory and 

landbank show good operational visibility. Although 

timely launches are vital, comfortable debt position leaves 

room for new business development. We retain 

Accumulate with a TP of INR 1599, on 1.0x one-year 

forward NAV.     

(Q3FY24 Result) 

 

Brigade Enterprises  

(BRGD IN; Accumulate; TP: INR 1,153) 

Besides strong launch pipeline in Bengaluru, BRGD has 

compelling strategy in place to strengthen its foothold in 

Chennai, Hyderabad and expand presence in South India. 

Leasing occupancy has picked up with efforts by the 

management to fully lease its portfolio. Due to recent 

strategic land acquisitions, strong business development 

pipeline and increased sales visibility, we maintain 

Accumulate with a TP of INR 1153, on 1.0x one-year 

forward NAV.  

(Q3FY24 Result) 

 

Mahindra Lifespaces Developers  

(MLIFE IN; Accumulate; TP: INR 614) 

MLIFE is geared to seize mega business development 

opportunities. The positive progress on the Thane land 

parcel, strong launch pipeline with huge captive land 

bank offer robust operational visibility in the medium 

term. We maintain Accumulate at a TP of INR 614, on 

1.25x one-year forward NAV. 

(Q3FY24 Result) 

 

Macrotech Developers  

(LODHA IN; Accumulate; TP: INR 1,092) 

LODHA’s strong pipeline and huge land reserves ensure 

sales visibility. This, with improving realization, may result 

in a spike in presales. We maintain Accumulate with a TP 

of INR 1,092, on 1.25x one-year forward NAV. 

(Q3FY24 Result) 

 

https://u37076911.ct.sendgrid.net/ls/click?upn=0Ve04TP3WX2r-2Bv1HncErgPdvutZrfCCLgtJLnV8X2KN8zmZ1iMxTK7FLNlS-2FUnJqd9I1wKbp9-2FJdYrq10qPDJe9-2BpXtEr1i2gGu21qf9ITo7XhQyCOyAJJmx-2B8DxWY0y-2BUt6GrQ9O4rJr8GX2ssPgIGuHnecjqDl3-2BBu1Nmupk2PKnQ98L6NiNvHSAElTrCp0eeRSAsxxoFNOll7nB9Q3UyxLPNpaIWGvvOdYgXwXR3pc9Zbzd6Q0IU-2FPJTo2cl4tBRfISJ9SPDc7PT5BMRC2TTWs54CPccWCXH4Q-2FXMHyQ11u2DO0M9JlsLS2taV1-2F-2F8GSQ_7DXGbZ7vyMjY3EoemxDjKYZhv698fb9QUx1TkA12EDKFbBJK5zid-2BonAenUEI6TUAyD6-2FY7yLb9kP2yMSwjoW5hJYyvOdwbLcInQa9OhToCYrjuJjmvHL5XAvTREuQGdFdOAEPVWqtVLUfR7IFB2As4Sto4v9tNu-2Fw6cztZOo3UW2gh8r2EhsdS9gFdiEIQ-2BYq2D-2FYldNYtDNbGFCAjlAUMVA5oq3-2B4-2BimkdXvQom-2FQ-3D
https://u37076911.ct.sendgrid.net/ls/click?upn=0Ve04TP3WX2r-2Bv1HncErgPdvutZrfCCLgtJLnV8X2KN8zmZ1iMxTK7FLNlS-2FUnJqd9I1wKbp9-2FJdYrq10qPDJRSUOxIfD4IFVr2FB-2FwtDhHdKhyTdwmZ7KlknrienUD87yPI68lyWc55KdM6WqgZqQxkUirhS28HpgxZLJFbSNUGIe2BfdFb4yuEZHepmwSgXOPlQIHsLg5TBzSkyCJiM6sxohxPk49J9iNXJZGxmvPEPGyaZmEpmLADbpNWklTl1CjHUq4FH-2B7DvI8M9UjkNq90-2B7Viv-2BwUGs94rOQXN8Df-2BK0H4jHEphd3S1fretZ6F16D_7DXGbZ7vyMjY3EoemxDjKYZhv698fb9QUx1TkA12EDJk-2FXZSMAdMrHAspF-2BA6bKjzywVpkvbnHJ2eDCuCnq48w0-2BzZPyG3Cn7T-2BpdbyFEgaE82gWp9A6ilNMAuvlQINKQpjGG4-2FYNTLYK7PTXkof6ZVFv8lPh6W8d-2B0g1kUEPR9J1r660R9Vdk00zCYjYjwEcAln27rpkgCnGGI5SYJ1SQqkCwCCuz5DtoUH-2F8t-2Bx18-3D
https://u37076911.ct.sendgrid.net/ls/click?upn=0Ve04TP3WX2r-2Bv1HncErgPdvutZrfCCLgtJLnV8X2KN8zmZ1iMxTK7FLNlS-2FUnJqd9I1wKbp9-2FJdYrq10qPDJXYOcS-2BL7TpJiT2xuWxFhgLek-2F7NMlDPje1B2ywX5Iy4jl5R8xPqmdvsUNgA6F3vtqFdqrid8DzuhVusWKwsUsAs-2FRTh5x-2F5L9pdGFVftqlU29lqH2TrqQOuEBkj4oomXXzJ3JVBju065ll-2BAIeFXfyiIkbGLgn3LFBGQ8sL9bs3q3C3HmEFYmmzbp5g8HfeGeeKyQFFnrkRT5LXEKRqeWjxw84YNALTQdIAW8TkOV6LcwdDxi6QMJ-2BsuJt6-2B5I0YQ-3D-3DTPMI_7DXGbZ7vyMjY3EoemxDjKYZhv698fb9QUx1TkA12EDJJOA5DFoVLsbNO7B-2B6gMm5ePsMIU07Ht9PTfjQS-2F7i5IkHZHaYEsqlI0kqcAiCiOOarvB-2Bfwvom-2BSEosYIO9bNNd1eKeN7tAQlaCkjtpao-2Bmdc4rq2VdAGwI3zBELMli-2FVgbMA-2FoPOw5tsup1BhaQ2mokTPa8if9WYwsACIdQPGBlB4N5ZYiXlgwA86p-2FFcZc-3D
https://u37076911.ct.sendgrid.net/ls/click?upn=0Ve04TP3WX2r-2Bv1HncErgPdvutZrfCCLgtJLnV8X2KN8zmZ1iMxTK7FLNlS-2FUnJqd9I1wKbp9-2FJdYrq10qPDJfxIozn-2FGauEXiWIu6CMPuXdxv4Mr3cl9-2FmWPB9cAt38-2BWbrBslFpUQeveKBV5qMdav4QdDycTkRD-2BAQeYSZ8aIhbqH64H6t-2BMoGrHla5FUcXtB5cGoCa2Tv0bRxbZTeO-2BWNaXGNYZSmmKyEcr0NFVBA3T18Yo-2F5PfgUzTb4h62UN-2F-2BFpYVqNVD6JqDp3WOijK-2BWiEeHgGhHNc-2FOVYKTUr8-3Dpvew_7DXGbZ7vyMjY3EoemxDjKYZhv698fb9QUx1TkA12EDK4epGo5YaMjC3IKvWaaVxDtkQF0AHtLdcb0NxIVWQxF9tLdJS15urGvrod1rlwFxRuvUuJO-2B4x5WeIlM323-2B-2BYsEFM8Hy-2FNPtSXYyoS9ncBS6vpqsaoBCKwlvPXWRcbRclnMLdFmHUxM3sGqVMymkPZAau4xFrrStL552dc0NmQ6eJAAlw8jlUY8RO5HVJrhU-3D
https://u37076911.ct.sendgrid.net/ls/click?upn=0Ve04TP3WX2r-2Bv1HncErgPdvutZrfCCLgtJLnV8X2KN8zmZ1iMxTK7FLNlS-2FUnJqd9I1wKbp9-2FJdYrq10qPDJSB47UXpGR9N8u9AXmFarq33OqAapSiLlDb094N01vq6sG3r7IbnWShrylG8OuVhOqcsEEPGRikYispZH41XmAb0DUXorHAO9a9tzs29idEDUfj-2BZTOiSAoji08G19qWzPtQMQJxazGnvCbkbL0ycu-2BTn8bEFWvJegHh905lqNL1-2BDDbG56m-2BqVrjoTlsKD460YHLSwn9qqNcfC4Ia6d3KCi6Gnkw7VES2MQObYT5x8n8JYKeiLwqRQpthrcTyvMqw-3D-3DXhWC_7DXGbZ7vyMjY3EoemxDjKYZhv698fb9QUx1TkA12EDJTow5LU3QuEUYM6J39JYYq11LtmG222TZu0cpXg0VhX7kk38wcCEyfJm5P46fc-2BQkqbzaqZ-2FAqOBpU4Al-2FC6vJ5oaDtsudxUWeCNtGEg2e3LwG6LbM1d9OoDwiL-2F71-2Bv-2BmxgWK3U7QJzpWJcE3w-2FCHDZ4IOzSq1Tr8E2-2FcMtcH3jI-2FJ0QCFjxVq1dHH4a-2Bplg-3D
https://u37076911.ct.sendgrid.net/ls/click?upn=0Ve04TP3WX2r-2Bv1HncErgPdvutZrfCCLgtJLnV8X2KN8zmZ1iMxTK7FLNlS-2FUnJqd9I1wKbp9-2FJdYrq10qPDJfrB0Yw9hqgDdjS7BRiCfIGErwUrQ9LLeHWQZ-2BNc8Wz9w7POY7ujKMkFLB-2FPjMj7UFOaehw9yGDOE57eInK8s0gcvB-2FcgXd0mPMi8TY5mD48VpdE4eQ1c2el3SE1eEvPXGi-2B66PgVezYlGCmeNvVjLTAtB8MJtmjCL33wQiFUZOzs-2FgteW1nUfLLUQ0TvtHm5lTrUwREl9F9yZ0TC0eFeupL9Yoc-2BkM171WJDZMzrF7UQTWe_7DXGbZ7vyMjY3EoemxDjKYZhv698fb9QUx1TkA12EDIxx1QDwB6FYkh7n7Ks-2FQOHUWHngZOJUWg7RjkxXMMNzVdR1mtZlj3PPHMIE3ZZbHzuka8p5NPqHOSl87Zo-2FXDkUUXxTEq24TakkM-2FW2xyjNLeJS4EW-2BM83AEjXVFsZTxonn-2Fwk2qJwQNh-2Fp55ZGOQZzEC-2Fa0G-2Fhsg5MHh05AIz-2FAkR4o74lCC57a2PT8MAEqk-3D
https://u37076911.ct.sendgrid.net/ls/click?upn=0Ve04TP3WX2r-2Bv1HncErgPdvutZrfCCLgtJLnV8X2KN8zmZ1iMxTK7FLNlS-2FUnJqd9I1wKbp9-2FJdYrq10qPDJXJjghPoo4JWACaH3F-2BkfEbxXEObNS9LWEBqpNU-2FqvrxlNFtEwmzejJIxEJ4mtAsGQcSAbjtwA-2BJfDexW8SGR02E0Vriw2-2B7Vs-2FlJyrOcAy3FxqNmPirVJDH0OebgOR7hIM6NecWRzRS-2Bn3Y-2BQvvuPyDW-2BobMZNkuUn4YxiiJiqwzNcoZHZwdXTY8Xxq2BbcWWAbI4Bta44IImb5Z8oKXt0oN4EfwD5Ebx3MYM0LLqlC6z-M_7DXGbZ7vyMjY3EoemxDjKYZhv698fb9QUx1TkA12EDJDiRPpwwcLxt2XibpDms-2B-2FY4N039wve3r2nzSA1hxtxOn3h3gNZVZY2Dx1H-2BZn0mC769iGQyWKf8JU7di61acbmI6syixtn6FTZJ8HJuDil1W1yARo4aLw3D9f3lB8rckPYskI3c7uGsraO6CsHvzjswe-2BGIZmW8uDk-2BXNk7E-2FHuW3RP0zMACNtdRaR4HOtrQ-3D
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Exhibit 7: Pre-sales value performance of prominent 

developers in Q3FY24 

 

Source: Company, Elara Securities Research  

Exhibit 8: Pre-sales volume performance of prominent 

developers in Q3FY24 

 

Source: Company, Elara Securities Research  

Exhibit 9: Revenue of prominent developers in 

Q3FY24 

 

Source: Company, Elara Securities Research  

Exhibit 10: Net Debt of prominent developers  

 

Note: data as of December 2023; Source: Company, Elara Securities Research  
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Coverage History 

 

 Date Rating Target Price Closing Price 

7 4-Jan-2021 Accumulate INR 1,375 INR 1,340 

8 3-Aug-2021 Sell INR 1,375 INR 1,660 

10 9-Nov-2022 Buy INR 1,508 INR 1,170 

11 3-May-2023 Accumulate INR 1,508 INR 1,329 

12 3-Aug-2023 Accumulate INR 1,750 INR 1,660 

13 2-Nov-2023 Accumulate INR 1,811 INR 1,716 

14 6-Feb-2024 Reduce INR 2,264 INR 2,300 

AC= Analyst change 

 

 Date Rating Target Price Closing Price 

6 25-Jan-2021 Accumulate INR 575 INR 551 

7 17-May-2021 Accumulate INR 600 INR 532 

8 30-Jul-2021 Accumulate INR 685 INR 672 

9 19-Apr-2022 Accumulate INR 1,032 INR 962 

10 30-May-2022 Buy INR 1,032 INR 795 

11 17-May-2023 Accumulate INR 1,032 INR 915 

12 1-Aug-2023 Accumulate INR 1,272 INR 1,108 

13 23-Jan-2024 Reduce INR 1,323 INR 1,370 

AC= Analyst change 

 

 Date Rating Target Price Closing Price 

8 13-Apr-2022 Accumulate INR 525 INR 484 

9 30-May-2022 Buy INR 525 INR 414 

10 10-Nov-2022 Accumulate INR 525 INR 456 

11 15-Feb-2023 Buy INR 525 INR 406 

12 29-Mar-2023 Buy INR 607 INR 401 

13 9-Aug-2023 Accumulate INR 661 INR 586 

14 8-Nov-2023 Accumulate INR 930 INR 833 

15 14-Feb-2024 Accumulate INR 1227 INR 1,101 

AC= Analyst change 

 

 Date Rating Target Price Closing Price 

1 29-Sep-2023 Accumulate INR  944 INR 800 

2 30-Oct-2023 Buy INR  944 INR 760 

3 29-Jan-2024 Accumulate INR  1,092 INR 1,034 
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 Date Rating Target Price Closing Price 

9 
13-May-
2022 

Buy INR 515 INR 408 

10 3-Aug-2022 Accumulate INR 577 INR 507 

11 29-Mar-2023 Buy INR 616 INR 470 

12 
25-May-
2023 

Buy INR 658 INR 539 

13 9-Aug-2023 Accumulate INR 658 INR 566 

14 9-Nov-2023 Accumulate INR 790 INR 695 

15 7-Feb-2024 Accumulate INR 1,153 INR 1,069 

AC= Analyst change 

 
 

 Date Rating Target Price Closing Price 

1 22-Sep-2022 Accumulate INR 523 INR 472 

2 4-Nov-2022 Buy INR 523 INR 406 

3 26-Jul-2023 Buy INR 588 INR 419 

4 2-Jan-2024 Accumulate INR 614 INR 567 
 

 

 Date Rating Target Price Closing Price 

6 6-Jan-2021 Accumulate INR 440 INR 410 

7 6-Jul-2021 Accumulate INR 510 INR 491 

8 12-Apr-2022 Accumulate INR 777 INR 688 

9 20-May-2022 Buy INR 777 INR 544 

10 11-Aug-2022 Buy INR 823 INR 692 

11 29-Mar-2023 Buy INR 706 INR 422 

12 7-Nov-2023 Buy INR 964 INR 761 

13 8-Feb-2024 Accumulate INR 1,599 INR 1,431 

AC= Analyst change 

 

 

 

Guide to Research Rating 

BUY Absolute Return >+20% 

ACCUMULATE Absolute Return +5% to +20% 

REDUCE Absolute Return -5% to +5% 

SELL Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note 

is to provide preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding 

/ evaluating the Proposal. Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred 

to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment 

in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits and 

risks of such an investment. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent 

recommendation to its client and would be happy to provide any information in response to specific client queries. Elara Securities (India) Private Limited  or any of 

its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors and/or omissions, representations 

or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private 

Limited  or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or 

agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking 

or other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is 

strictly confidential and is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly 

in any form to any other person or published, copied, in whole or in part, for any purpose. This Note is not directed or intended for distribution to, or use by, any 

person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 

would be contrary to law, regulation or which would subject Elara Securities (India) Private Limited or any of its affiliates to any registration or licensing requirements 

within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, 

should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or 

the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can be no assurance that future 

results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private Limited or any 

of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, 

directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits 

that may arise from or in connection with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall 

it constitute an indication that there has been no change in the business or state of affairs of the company since the date of publication of this Note. The disclosures 

of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views 

expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from 

maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 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. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private 

Limited. It is important to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration 

mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India 

Limited [NSE],  in the Capital Market Segment of BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in 

last five years. However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on 

Elara Securities (India) Private Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing 

business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are 

registered or proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest 

in the subject company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not 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 Research Report. Elara Securities (India) 

Private Limited does not 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 Research Report. Associate entities of Elara Securities (India) Private Limited 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 Research Report. Research Analyst or his/her relative or Elara Securities 

(India) Private Limited or its associate entities does not have any other material conflict of interest at the time of publication of the Research Report.  

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate 

entities of Elara Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara 

Securities (India) Private Limited or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associates have not received any compensation for investment banking or merchant banking 

or brokerage services from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may 

have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company or 

third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.  
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Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we 

endeavor to provide accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will 

continue to be accurate in the future. No one should act on such information without appropriate professional advice after a thorough examination of the 

particular situation. 

 

 

Disclaimer for U.S. Investors 

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it 

should not be relied upon as such. 

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or 

strategies mentioned herein may not be suitable for all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, 

and are only correct as of the stated date of their issue. Prices, values or income from any securities or investments mentioned in this report may fall against the 

interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income, please 

note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a 

different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the va lue, price or income of or from that 

investment to the investor. The information contained in this report does not constitute advice on the tax consequences of making any particular investment 

decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a recommendation of 

particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable 

for your particular circumstances and, if necessary, seek professional advice. 

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not 

guarantees of future performance and are based on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future 

performance could differ materially from these “forward-looking statements” and financial information. 

  



Elara Securities (India) Private Limited 

 

 

14 

India 
Elara Securities (India) Pvt. Ltd. 
One International Center, Tower 3, 21st Floor, 
Senapati Bapat Marg,  Elphinstone Road (West)  
Mumbai – 400 013, India 
Tel : +91 22 6164 8500 

Europe 
Elara Capital Plc. 
6th Floor, The Grove,  
248A Marylebone Road,  
London, NW1 6JZ, United Kingdom 
Tel : +44 20 7486 9733 

USA 
Elara Securities Inc. 
230 Park Avenue, Suite 2415, New 
York, NY 10169, USA 
Tel: +1 212 430 5870  
Fax: +1 212 208 2501 

Asia / Pacific 
Elara Capital (Asia) Pte.Ltd. 
One Marina Boulevard, 
Level 20,  
Singapore 018989 
Tel : +65 6978 4047 

 

Harendra Kumar Managing Director  harendra.kumar@elaracapital.com +91 22 6164 8571 

  Sales         
Ashok Agarwal India  ashok.agarwal@elaracapital.com +91 22 6164 8558 
Hitesh Danak India  hitesh.danak@elaracapital.com +91 22 6164 8543 
Karan Rathod India  karan.rathod@elaracapital.com +91 22 6164 8570 
Lekha Nahar India  lekha.nahar@elaracapital.com +91 22 6164 8512 
Prashin Lalvani India  prashin.lalvani@elaracapital.com +91 22 6164 8544 
Shraddha Shrikhande India  shraddha.shrikhande@elaracapital.com +91 22 6164 8567 
Sudhanshu Rajpal India  sudhanshu.rajpal@elaracapital.com +91 22 6164 8508 
Joshua Saldanha Asia  joshua.saldanha@elaracapital.com +91 22 6164 8541 
Anita Nazareth Corporate Access, Conference & Events  anita.nazareth@elaracapital.com +91 22 6164 8520 
Tina D’souza Corporate Access  tina.dsouza@elaracapital.com +91 22 6164 8595 
 Quantitative, Alternatives, Sales Trading & Dealing    

Sunil Jain Quantitative & Alternates  sunil.jain@elaracapital.com +91 22 6164 8531 
Nandish Patel Quantitative & Alternates  nandish.patel@elaracapital.com +91 22 6164 8564 
Biren Mehta Head - Sales Trading  biren.mehta@elaracapital.com +91 22 6164 8500 
Kalpesh Parekh India  kalpesh.parekh@ElaraCapital.com +91 22 6164 8555 
Manoj Murarka India  manoj.murarka@elaracapital.com +91 22 6164 8551 
Anil Pawar India  anil.pawar@elaracapital.com +91 22 6164 8552 
Nilesh Chheda India  nilesh.chheda@elaracapital.com +91 22 6164 8554 
Nupur Barve India  nupur.barve@elaracapital.com +91 22 6164 8532 
 

  Research         

Dr Bino Pathiparampil Head of Research Healthcare, Pharmaceuticals, Strategy bino.pathiparampil@elaracapital.com +91 22 6164 8689 
Amit Purohit Analyst Building Materials, FMCG, Paints amit.purohit@elaracapital.com +91 22 6164 8594 
Ankita Shah Analyst Infrastructure, Ports & Logistics, Industrials ankita.shah@elaracapital.com +91 22 6164 8516 
Biju Samuel Analyst Quantitative & Alternate Strategy biju.samuel@elaracapital.com +91 22 6164 8505 
Gagan Dixit Analyst Aviation, Chemicals, Oil & Gas gagan.dixit@elaracapital.com +91 22 6164 8504 
Garima Kapoor Economist  garima.kapoor@elaracapital.com +91 22 6164 8527 
Harshit Kapadia Analyst Capital Goods, Consumer Electronics harshit.kapadia@elaracapital.com +91 22 6164 8542 
Jay Kale, CFA Analyst  Auto & Auto Ancillaries  jay.kale@elaracapital.com  +91 22 6164 8507  
Karan Taurani Analyst  Media & Entertainment, Alcobev, QSR, Internet karan.taurani@elaracapital.com +91 22 6164 8513 
Prakhar Agarwal Analyst Banking & Financials prakhar.agarwal@elaracapital.com +91 22 6164 8502 
Prashant Biyani Analyst Agrochemicals, Fertilisers, Hotels, Sugar prashant.biyani@elaracapital.com  +91 22 6164 8581 
Prerna Jhunjhunwala Analyst Textiles, Retail prerna.jhunjhunwala@elaracapital.com +91 22 6164 8519 
Ravi Sodah Analyst Cement, Metals & Mining ravi.sodah@elaracapital.com +91 22 6164 8517 
Ruchi Mukhija Analyst IT Services ruchi.mukhija@elaracapital.com +91 22 6164 8583 
Rupesh Sankhe Analyst Utilities, Renewables, Capital Goods, Real Estate rupesh.sankhe@elaracapital.com +91 22 6164 8518 
Shweta Daptardar Analyst Diversified Financials, Non Lending Financials shweta.daptardar@elaracapital.com +91 22 6164 8559 
Saurabh Mitra Sr. Associate Cement, Metals & Mining saurabh.mitra@elaracapital.com +91 22 6164 8546 
Aditya Jaiswal Associate Strategy aditya.jaiswal@elaracapital.com +91 22 4204 8683 
Amogh Deshpande Associate Aviation, Chemicals, Oil & Gas amogh.deshpande@elaracapital.com +91 22 4204 8664 
Bhavi Shah Associate Cement, Metals & Mining bhavi.shah@elaracapital.com +91 22 6164 8521 
Heet Van Associate Healthcare, Pharmaceuticals heet.van@elaracapital.com +91 22 6164 8545 
Himanshu Dhyawala Associate Diversified Financials, Non Lending Financials himanshu.dhyawala@elaracapital.com +91 22 4204 8661 
Jinesh Kothari Associate Infrastructure, Ports & Logistics jinesh.kothari@elaracapital.com +91 22 6164 8500 
Kartik Solanki Associate Banking & Financials kartik.solanki@elaracapital.com +91 22 4204 8604 
Ketul Dalal Associate Auto & Auto Ancillaries ketul.dalal@elaracapital.com +91 22 4204 8693 
Keval Shah Associate Strategy keval.shah@elaracapital.com +91 22 4204 8669 
Mudit Kabra Associate Capital Goods, Consumer Electronics mudit.kabra@elaracapital.com +91 22 4204 8611 
Nemish Sundar Associate Capital Goods, Consumer Electronics nemish.sundar@elaracapital.com +91 22 4204 8683 
Nishant Chowhan, CFA Associate Auto & Auto Ancillaries nishant.chowhan@elaracapital.com  +91 22 4204 8667 
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