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Strong traction in aspirational segment      

In Q3FY26, luxury (ATS >INR 30mn) sales volume increased 11% QoQ and 2% YoY for tier 

1 cities . This was aided by strong traction in the aspirational segment (ATS of INR 30 -

50mn) segment clocking 10% / 9% / 17% higher volume  growth  QoQ / YoY / versus past 

two years’  average  respectively.  Notably , the luxury  segment  has  continue d to post YoY 

growth every quarter  (22 quarters)  since Covid . This compares with overall industry 

sales volumes ( tier 1 cities) , flat QoQ down 10% YoY led by 27% YoY contraction in 

affordable (< INR 10mn) segment volumes . Mid income sales volume came -in flat QoQ 

and YoY.  Inventory overhang across markets is broadly stable QoQ , with notable 

improvement (down two  months) in Noida / Greater Noida , aided by absorption volume , 

up 50% QoQ / 60% YoY  and a ccounting for ~40% of NCR absorption , up 7ppt QoQ and 2x 

YoY . Absorption volume and value market share for l arge, organized players rose 

100bps in FY26 (YTD Jan ’26) versus FY25. Take rate for  new  launches by  listed firms 

in Q 3FY26 outperformed the industry  by 10ppt  in tier 1 cities,  reflecting strongly on 

market share gains . Notably , 9MFY26 presales  of listed players  rose 14% YoY , 

outperforming industry growth (value) of 5%, while  collections growth of 1 7% YoY  

reflect ed strongly on execution. Overall, inventory overhang  for listed players was  at 12 

months , while for unlisted was at 18 months.   

N ew project additions by key listed players rose  18% QoQ to INR 680bn  in Q3FY26 , 

translating to ~INR 2tn of new projects in  9MFY26 . Notably , the ratio of new business 

development (BD) / presales is sustaining at ~1.5x for 9MFY26 , reflecting  positively on 

the anticipated demand  and med ium -term earnings growth . Our  top picks in the space 

are  Oberoi Realty (OBER IN), Godrej Properties (GPL IN) and Sobha (SOBHA IN) .       

Aspirational segment aiding luxury sales, led by Gurugram, Hyderabad and Pune: 
Absorption volume in tier I cities for the aspirational  segment  rose  10% / 9% / 17% QoQ / 

YoY / versus past two -year average respectively . This was  aided by three markets –  

Gurugram, Hyderabad and Pune registering growth across periods in Q3FY26 . A key 

highlight  is  Gurugram , where  the  share of aspirational segment in both supply and 

absorption rose to 60-70% of overall luxury versus 40% average in the past eight quarters, 

implying that the  focus of industry participants is shifting to affordability and end -user 

demand.  Overall , luxury absorption volume rose  11% QoQ and 2% YoY with Noida / Greater 

Noida as the top performer (up 2x QoQ; 74% YoY) and followed by P une (up 37% QoQ; 25% 

YoY) . Notably , premium and luxury housing continue d to account for a lion’s share (~ 80%) 

of new business developments (BD)  of >300m n sqft by listed players  in  FY25 -Q3FY26  with 

gross development value (GDV) of ~INR 4.3tn . Absorption  volume in mid income segment 

was flat QoQ and YoY , with strong growth traction in both Navi Mumbai and Noida / 

Greater Noida across periods. In the affordable segment, new supply to total absorption 

continued to trend at < 90%, implying inventory adjustment by industry players.    

Industry sales velocity trending inline with last 8 quarters average with Bengaluru / 
Hyderabad relatively underperforming while MMR / Chennai outperforming: New 

launches in Bengaluru / Hyderabad  saw take rate declining by ~800bps / 300bps 

respectively versus two year average . MMR / Chennai saw a 300bps improvement 

versus the same period , while Pune was stable . Reduced speculative activity in NCR 

saw take rate drop  by 200bps versus p ast two year s’ average . Overall, the take rate in  tier 

I cities  for the industry  in Q 3FY26  is stable listed firms’ clocking 10ppt higher vs. industry.  

Office activity riding high; retail vacancies broadly stable: The office markets saw both 

gross leasing and net absorption up 3 -5% QoQ and trending 7 -9% above past four  

quarters ’ average run -rate  for the top six  markets . Notably , Bengaluru and Hyderabad  

witnessed a sharp rise in both net absorption and  gross leasing.  Vacancies  across 

markets posted an improving trend QoQ  except Pune (up 1.4ppt) . In the retail segment, 

NCR was a key notable witnessing a sharp increase in vacancy of 3.3ppt QoQ . retail 

consumption in Q3FY26  at mall assets of listed firms –  Phoenix Mills and Nexus Trust 

REIT –  rose 25% YoY and 15% YoY (+9% YoY  like -for -like  for Nexus Trust ), respectively . 
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Rising contribution of uber luxury in overall luxury volume 

growth  

 

Source: PropEquity, Elara Securities Research      

 

Launches by listed firms garner stronger offtake than the 

industry in most markets 

 

Note: *Cities in South India include Hyderabad, Bengaluru and 

Chennai; Source: PropEquity, Elara Securities Research          

 

Large, organized companies account for ~75% of overall 

land deals (based on acreage) from FY25 to FY26 YTD 

 

Source: Media reports (Annexure), Company, Elara 

Securities Research 
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Peer valuations** – Valuation matrix for development business  

Company Ticker Rating 
Market 

cap 
3M ADTV EV/EBITDA* (x) EV/FCFF*** (x) 

Implied NAV premium / 

(discount) 

FY25-27E 

presales**** 
   (USD bn) (USD mn) FY26E FY27E FY26E FY27E (%) CAGR (%) 

DLF DLU IN Buy 15.8 26.3 7.4 6.4 8.8 8.2 (34) 17 

Lodha Developers LODHA IN Accumulate 10.0 17.7 16.2 13.4 11.4 10.8 3 22 

Prestige Estates Projects PEPL IN Buy 6.4 12.3 6.9 6.1 3.6 3.9 (24) 22 

Godrej Properties GPL IN Buy 5.8 26.1 7.5 6.6 6.9 6.4 1 23 

Oberoi Realty OBER IN Buy 5.9 10.2 9.3 6.8 7.6 5.3 (23) 36 

Brigade Enterprises BRGD IN Accumulate 1.8 3.8 2.7 2.3 3.2 1.7 (29) 24 

Sobha Realty SOBHA IN Buy 1.6 3.0 7.8 6.8 8.0 7.5 (41) 16 
 

Note: **Industry leaders, *based on economic profile of presales, ***based on core OCF from the residential business; ****three-year moving average presales; Pricing as on 5th March 2026; 
Rating and TP as per last published report; Source: Elara Securities Estimate  

Results of listed developers showcased strong execution 

 Presales by listed developers declined 4% / 8% QoQ / YoY respectively , translating in to 9MFY26 

presales growth of 14% YoY . Notably , industry leaders ( top seven ) within our coverage universe 

are tracking their FY26 guidance –  they achieved 7 3% of the ir  FY26 guidance in 9MFY26.  This 

compares with smaller listed players achieving ~5 2% of FY26 guidance.                   

 The execution machinery is running strong , with collections growth for listed players outpacing 

presales growth in Q3 and  9MFY26.  Notably , collections rose  14% QoQ and 24% YoY in Q3FY26 

and 17% in 9MFY26 .                           

 High velocity firms with presence in major tier 1 markets continue to top the charts , with GPL 

leading with a presales of >INR 8 4bn , followed by Lodha  at >INR 56bn .           

 New launches by listed companies continue to garner strong demand with the take rate tracking 

10ppt higher than  the industry  for tier 1 cities . This is driving inventory overhang for listed firms 

down to 1 2 months versus  18 for un listed .    

 MMR  drove strong developer activity, contributing 47 % to total new supply (in units) by listed 

firms , followed by Bengaluru at 13% and Hyderabad and NCR at 1 2% each . 

Exhibit 1:  India Real Estate – Operational trends of key listed developers in Q3FY26 

Company 

Presales (% change) Collection (% change) 

Versus past 

two years’ 

average 

QoQ YoY 

Versus past 

two years’ 

average 

QoQ YoY 

DLF (93) (90) (97) 86 91 64 

Lodha Developers 31 23 25 6 2 (17) 

Oberoi Realty (38) (36) (56) (10) (28) (30) 

Prestige Estates Projects (26) (30) 39 33 8 40 

Sobha 23 11 52 22 (3) 34 

Sunteck Realty 17 5 16 (4) (4) (5) 

Brigade Enterprises (5) (14) (30) (2) (12) (1) 

Godrej Properties 12 (1) 55 7 5 40 

Purvankara 7 7 12 16 9 15 

Kolte Patil (13) (10) (11) 22 19 25 

Arihant Superstructures 15 18 5 2 19 3 

Ajmera Realty 97 (16) 123 84 51 99 

Mahindra LifeSpace Developers (17) (24) 71 (17) (32) 5 

Embassy Development 368 240 1,598 30 15 294 

Arvind Smartspace 0 (28) 39 43 34 38 

Rustomjee 6 8 (3) (11) (22) (3) 

Max Estate 116 887 40 107 58 40 

Aditya Birla Real Estate 63 185 276 131 152 157 

Arkade Developers 51 41 21 22 41 19 

Lotus Developers 457 46 248 103 12 (17) 

Raymond Realty 37 63 47 (4) 4 3 

Kalpataru (14) (35) (14) 49 (5) 17 

Ashiana Housing (21) 31 (13) NA NA NA 

Signature Global (21) 0 (27) 23 31 14 
 

Note: Green indicates positive (>+5); yellow indicates neutral (+5 to -5), red indicates negative (<-5); Source: Company, Elara Securities Research 
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Exhibit 2:  FY26 presales guidance of listed firms at 24% YoY 

(median)   

 Exhibit 3: Major developers, on an average, surpassed 73% of 

presales guidance in 9MFY26 

 

 

 

Source: Company, Elara Securities Research  Source: Company, Elara Securities Research 

 
Exhibit 4:  India Real Estate – Quarterly presales trajectory of key listed developers 

Presales (INR mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 QoQ (%) YoY (%) 

DLF 64,040 6,920 120,930 20,350 114,250 43,320 4,190 (90.3) (96.5) 

Lodha Developers 40,300 42,900 45,100 48,100 44,500 45,600 56,200 23.2 24.6 

Oberoi Realty 10,670 14,425 19,183 8,533 16,387 12,991 8,364 (35.6) (56.4) 

Prestige Estates Projects 30,295 40,226 30,135 69,574 121,264 60,173 41,836 (30.5) 38.8 

Sobha 18,740 11,785 13,886 18,360 20,790 19,030 21,150 11.1 52.3 

Sunteck Realty 5,020 5,240 6,350 8,700 6,570 7,020 7,340 4.6 15.6 

Brigade Enterprises 10,858 18,208 24,922 24,480 11,180 20,340 17,500 (14.0) (29.8) 

Godrej Properties 86,370 51,980 54,460 101,630 70,820 85,050 84,210 (1.0) 54.6 

Purvankara 11,280 12,700 12,650 12,820 11,240 13,220 14,140 7.0 11.8 

Kolte Patil 7,110 7,700 6,800 6,310 6,160 6,700 6,050 (9.7) (11.0) 

Arihant Superstructures 1,666 2,708 2,656 1,858 1,506 2,358 2,778 17.8 4.6 

Ajmera Realty 3,060 2,540 2,700 2,500 1,080 7,200 6,030 (16.3) 123.3 

Mahindra LifeSpace Developers 10,190 3,970 3,340 10,550 4,490 7,520 5,720 (23.9) 71.3 

Embassy Development 1,670 3,220 820 10,810 1,980 4,090 13,920 240.3 1,597.6 

Arvind Smartspace 2,010 4,640 2,240 3,810 1,750 4,320 3,110 (28.0) 38.8 

Rustomjee 6,110 7,000 8,630 8,540 10,680 7,720 8,370 8.4 (3.0) 

Max Estate 18,000 23,000 11,000 1,210 2,170 1,560 15,400 887.2 40.0 

Aditya Birla Real Estate 2,621 14,120 6,750 57,337 4,225 8,895 25,361 185.1 275.7 

Arkade Developers 1,210 2,150 2,200 2,170 1,420 1,890 2,670 41.3 21.4 

Lotus Developers - 1,140 1,080 - 610 2,570 3,760 46.3 248.1 

Raymond Realty 6,110 5,620 5,050 6,360 3,060 4,550 7,430 63.3 47.1 

Kalpataru 6,820 11,170 10,080 17,240 12,490 13,290 8,700 (34.5) (13.7) 

Ashiana Housing 2,353 6,725 4,542 5,747 4,310 3,034 3,970 30.8 (12.6) 

Signature Global 31,200 27,800 27,700 16,200 26,400 20,200 20,200 0.0 (27.1) 

Total 377,703 327,887 423,204 463,189 499,332 402,641 388,399 (3.5) (8.2) 
 

Source: Company, Elara Securities Research 

 
Exhibit 5:  Collections by listed companies up 14% QoQ and 23% YoY in Q3FY26  

Collection (INR mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 QoQ (%) YoY (%) 

DLF 29,680 23,700 31,160 33,200 27,940 26,720 51,000 90.9 63.7 

Lodha Developers 26,900 30,700 42,900 44,400 28,800 34,800 35,600 2.3 (17.0) 

Oberoi Realty 10,114 12,112 13,950 7,653 9,971 13,528 9,747 (27.9) (30.1) 

Prestige Estates Projects 29,162 27,372 32,575 31,551 45,227 42,128 45,475 7.9 39.6 

Sobha 15,461 13,751 14,781 17,848 17,784 20,458 19,845 (3.0) 34.3 

Sunteck Realty 3,420 2,670 3,360 3,100 3,510 3,310 3,190 (3.6) (5.1) 

Brigade Enterprises 18,300 19,365 17,771 19,290 17,280 20,030 17,600 (12.1) (1.0) 
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Godrej Properties 30,120 40,050 30,690 69,610 36,700 40,660 42,820 5.3 39.5 

Purvankara 9,650 10,330 9,930 9,460 8,570 10,470 11,400 8.9 14.8 

Kolte Patil 6,120 5,500 5,670 7,040 5,500 5,960 7,090 19.0 25.0 

Arihant Superstructures 1,279 1,492 1,291 1,387 1,260 1,110 1,326 19.5 2.7 

Ajmera Realty 1,650 1,330 1,670 1,820 2,340 2,200 3,330 51.4 99.4 

Mahindra LifeSpace Developers 5,400 4,590 3,660 4,660 5,180 5,680 3,860 (32.0) 5.5 

Embassy Development 4,590 5,180 1,050 5,200 3,220 3,590 4,140 15.3 294.3 

Arvind Smartspace 2,480 2,490 2,290 2,150 1,910 2,360 3,170 34.3 38.4 

Rustomjee 4,850 5,520 5,420 7,460 5,750 6,690 5,240 (21.7) (3.3) 

Max Estate - 4,000 3,240 2,560 3,600 2,870 4,530 57.8 39.8 

Aditya Birla Real Estate 4,881 6,440 5,010 10,729 5,453 5,120 12,899 151.9 157.5 

Arkade Developers 1,200 1,800 1,780 2,380 1,700 1,500 2,120 41.3 19.1 

Lotus Developers - 920 1,430 - 700 1,060 1,190 12.3 (16.8) 

Raymond Realty 4,730 4,450 4,150 4,910 3,740 4,090 4,270 4.4 2.9 

Kalpataru 8,380 8,490 9,430 10,290 11,470 11,620 11,010 (5.2) 16.8 

Signature Global 12,100 9,200 10,800 11,700 9,300 9,400 12,300 30.9 13.9 

Total 230,467 241,452 254,008 308,398 256,905 275,354 313,152 13.7 23.3 
 

Source: Company, Elara Securities Research 

 

Exhibit 6:  Launches by listed firms garner stronger offtake than the industry in most markets in 

Q3FY26 

 

Source: *Cities in South India include Hyderabad, Bengaluru, and Chennai; Source: PropEquity, Elara Securities Research 

 
Exhibit 7:  Bengaluru and Pune lead the new supply mix for listed developers in Q3FY26 

 

Source: PropEquity, Elara Securities Research 
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Exhibit 8:  Launch tracker for Q3FY26* – Key launches by listed developers 

Builder Project  Phase City Micro market 
Launched 

units 

Sold 

(%) 

Birla Estates (Century Estates –  

Aditya Birla Group 
Birla Pravaah 0 Gurugram Sector 71 492 100 

Brigade Group Brigade Avalon 2 Bengaluru White Field 78 15 

Brigade Group Brigade Enclave 0 Hyderabad Moti Nagar 215 39 

Brigade Group Brigade Gateway Neopolis 2 Hyderabad Khanapur 297 19 

Godrej Properties Godrej Azure III (Green Acres) 0 Chennai Padur (OMR) 432 29 

Godrej Properties Godrej Elaris 0 Pune Mundhwa 292 79 

Godrej Properties Godrej Majesty 3 Greater Noida Sector 12 95 28 

Godrej Properties Godrej Regal Pavilion 2 Hyderabad Gagan Pahad 348 64 

Godrej Properties Godrej Trilogy 1 Mumbai Worli 91 55 

Godrej Properties Godrej Trilogy 2 Mumbai Worli 166 40 

Godrej Properties Godrej Woods 0 Bengaluru Thanisandra 558 30 

Lodha Group Belvedere Wing J & E 1 Thane Dombivali(E) 95 6 

Lodha Group Lodha Camelot (Lodha Estilo) 5 Pune Upper Kharadi 68 57 

Lodha Group Lodha High End Alias Stella 2 Thane Kapurbawdi 210 3 

Lodha Group Lodha Magnus (Hinjewadi Premium Tower) 2 Pune Hinjewadi 272 19 

Lodha Group Sovrano Tower (A B C) 0 Mumbai Jogeshwari(W) 360 52 

Prestige Group Prestige Garden Trails 1 Thane Penkarpada 1,062 57 

Raymond Realty Invictus by Gs Tower A B D E 1 Mumbai Bandra Kurla Complex 169 14 

Raymond Realty The Address by GS Tower I & II 0 Mumbai Sion(E) 391 6 

Rustomjee Group Rustomjee Balmoral Wing C, D & F 2 Mumbai Chembur 8 38 

Rustomjee Group Rustomjee La Vie 4 Thane Majiwada 518 14 

Sobha Limited Sobha Inizio 0 Mumbai Parel 310 10 

Sobha Limited Sobha Magnus 0 Bengaluru Bannerghatta Road 291 7 

Sobha Limited Sobha Strada 0 Gurugram Sector 106 299 20 
 

Note: Includes EOI stage; Source: PropEquity, Elara Securities Research.  

 

 
Exhibit 9:  Listed inventory overhang flat QoQ at 12 months versus 18 for not listed 

 

Source: PropEquity, Elara Securities Research 
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Exhibit 10:  New BD / presales ratio for listed players reflects positively on the anticipated demand 

and medium-term earnings growth 

 

Note: Media reports (refer to Appendix 1); Company, Elara Securities Research 

 

Exhibit 11:  Key real estate firms – One year and YTDFY26 stock price performance 

 

Note: Pricing as on 5th March 2026; Source: Bloomberg, Elara Securities Research 
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India’s residential market  

Pricing, supply and absorption trends: Key highlights 

 The weighted average pricing for absorption in tier I cities saw an uptick of 5% QoQ and YoY , 

aided by increasing mix of luxury sales in overall mix.  Notably , the share of the luxury  segment 

rose  400 bps QoQ and 100bps YoY , while aspirational luxury account ed  for 6 6% of luxury volume  

in 9MFY26 .                

 In  the core luxury  (ticket size of INR 50 -100mn)  segment , prices continue d to hold well above (3 -

8%) past two years ’ average across most major markets , except Pune (down 3%) . 

 The s upply continues to align with demand, with new launches in tier 1 cities at 10 6% of total 

absorption on a four -quarter rolling basis. Inventory overhang is broadly stable sequentially at 17 

months.     

 Overall, absorption volume for tier 1 cities was down 10% YoY , dragged down by MMR and NCR 

while flat QoQ , dragged  down  by Southern India markets. Notably , absorption trends in Navi 

Mumbai and Noida / Greater Noida bucked the broader trend by posting a volume growth of ~10 -

70% across periods ( versus QoQ / YoY / past two years ’ average), aligning with progress on key 

infrastructure projects.        

 Preference for larger units is evident , with average unit size for sales in  Q3FY26 up 7% YoY , +2% 

QoQ and 6% above eight quarter average , in tier I cities . 

 New supply in tier 1 cities was flat  QoQ (down  5% YoY ). MMR and NCR witnessed a strong QoQ 

rise  in new supply , while new supply in South India markets declined by ~14 -60% QoQ.  Notably , 

only NCR has recorded a rise (up 6%)  in new supply in the p ast eight quarters ’ average.  

 

Exhibit 12:  Segment-wise changes in pricing trends  

Cities Affordable Mid-income Aspirational luxury Luxury 

(%) 

Versus 

past 

two-year 

average 

(%) 

QoQ 

(%) 

YoY 

(%) 

Versus 

past 

two-year 

average 

(%) 

QoQ 

(%) 

YoY 

(%) 

Versus 

past 

two-year 

average 

(%) 

QoQ 

(%) 

YoY 

(%) 

Versus 

past 

two-year 

average 

(%) 

QoQ 

(%) 

YoY 

(%) 

Bengaluru 8 - 6 7 - 5 8 (1) 4 4 3 5 

Chennai 9 2 10 7 (2) 10 (3) 13 (9) 6 - 1 

Hyderabad - (1) - 1 (2) 1 (4) - (6) 3 (1) 3 

Mumbai 3 2 3 2 1 1 3 - 1 5 1 5 

Navi 

Mumbai 
3 (1) 4 3 (3) 4 (7) (9) (8) 13 - 13 

Thane 2 1 - 2 2 (3) (3) (1) (2) (3) (6) (3) 

Gurugram (6) 2 (2) 6 - 2 4 2 2 5 (1) 6 

Noida + G. 

Noida 
22 3 27 11 8 11 7 1 8 6 1 (11) 

Pune 4 - 3 4 1 4 4 (2) 3 (3) (2) 5 

Kolkata 2 1 2 3 - (6) 7 3 4 2 3 (5) 

MMR 1 - - (1) (1) (2) - (1) 6 8 2 9 

NCR 17 (5) 47 4 (1) 11 3 8 - 7 4 8 
 

Note: Green indicates positive (>+5); Yellow indicates neutral (+5 to -5), Red indicates negative (<-5); Source: Company, Elara Securities 
Research 
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Exhibit 13:  Quarterly pricing trend of unit sales  

 

Note: Q3FY22 has been rebased to 100; Source: PropEquity, Elara Securities Research 

 

Exhibit 14:  Tier 1 cities – Supply and absorption growth trend 

Cities (%) 

Supply Absorption Inventory overhang 

QoQ (%) YoY (%) 

Versus past 

two-years 

average (%) 

QoQ (%) YoY (%) 

Versus past 

two-years 

average (%) 

QoQ 

(months) 

YoY 

(months) 

Versus past 

two years 

(months) 

Bengaluru (14) (3) (5) (9) (1) 0 0 1 4 

Chennai (59) (15) (64) (12) 6 1 (2) 2 4 

Hyderabad (21) 6 (25) (7) (7) (19) 0 5 9 

Mumbai 26 22 1 3 (4) (4) 0 1 0 

Navi Mumbai (5) 6 (2) 10 18 14 (1) (1) (4) 

Thane 21 (31) (17) 13 (20) (9) 1 1 1 

Gurugram 188 (9) 19 18 (24) (13) 2 1 3 

Noida + G. 

Noida 
25 122 58 50 60 68 (2) (2) (1) 

Pune 6 (12) (19) (6) (19) (18) 0 1 1 

Kolkata (43) (55) (36) (7) 6 2 (1) (3) (1) 

Tier 1 1 (5) (14) 0 (10) (7) 0 1 3 

MMR 16 (9) (8) 9 (8) (3) 0 1 0 

NCR 74 8 6 22 (19) 3 1 0 3 
 

Note: 1) In supply and absorption, Green indicates positive (>+5); yellow indicates neutral (+5, -5), red indicates negative (<-5); 
2) Inventory overhang – (in months), Green indicates positive (<-2); Yellow indicates neutral (+3 to -2), Red indicates negative (>+3); Source: 
PropEquity, Elara Securities Research 

 
Exhibit 15:  MMR witnessing uptick in new launch offtake; normalizing trends in NCR signal reducing 

speculative activity 

 

Note: *Cities in South India include Hyderabad, Bengaluru and Chennai; Source: PropEquity, Elara Securities Research 
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Exhibit 16:  Risk of oversupply well contained with new supply matching total absorption for tier 1 

cities  

 

Note: Q3FY26; on a four-quarter rolling basis; Source: PropEquity, Elara Securities Research 

 

Exhibit 17:  Tier I cities  Exhibit 18:  Mumbai 

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 19: Thane  Exhibit 20: MMR 

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 21:  Noida   Exhibit 22:  Greater Noida  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 23:  Gurugram   Exhibit 24:  NCR  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 25:  Bengaluru   Exhibit 26:  Chennai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 27:  Hyderabad   Exhibit 28:  Pune  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Land deals – Share of large, organized firms riding high at ~75% 

 We take note of key land transactions amounting to ~ 6,000  acres in FY25 to FY26 YTD. MMR led 

with a 2 5% share, followed by Bengaluru at 1 8% and Pune at 10%. The share of listed developers 

stood at ~ 70% during this period .            

 New business developments (BD) of ~ 38mn sqft by listed firms in Q 3FY26 translated into a gross 

development value (GDV) of ~INR 678 bn .       

 MMR  markets accounted for 5 6% of GDV, followed by 46% from South Indian cities and 6% from 

NCR in overall business developments by listed firms  in Q 3FY26. The share of premium projects 

(based on product positioning) is  strong at ~ 75% of total GDV addition .      

 Overall, during FY25 to 9M FY26 , new project addition by listed developers is at ~ 310mn sqft, 

amounting to a GDV of ~INR 4.3tn, with premium projects accounting for ~81% .     

Exhibit 29:  Large, organized firms account for ~75% of overall 

land deals (based on acreage) through FY25-YTDFY26 

 Exhibit 30:  MMR dominates in terms of regional mix for land deals 

through FY25- YTDFY26  

 

 

 

Source: Media reports (refer to Appendix 1), Company, Elara Securities Research  Source: Media reports (refer to Appendix 1), Company, Elara Securities Research 

 
Exhibit 31:  New BD mix by market for listed developers in 

Q3FY26 

 Exhibit 32:  Share of luxury, as a percentage of overall new BDs, by 

market in Q3FY26 for listed developers 

 

 

 

Note: *Bengaluru, Chennai, Hyderabad, Chikkamagaluru; ** Ahmedabad, Nagpur, Pune; 
Source: Media reports (refer to Appendix 1), Company, Elara Securities Research 

 Note: *Bengaluru, Chennai, Hyderabad, Chikkamagaluru; ** Ahmedabad, Nagpur, Pune; 
Source: Media reports (refer to Appendix 1), Company, Elara Securities Research 
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Exhibit 33:  Large, organized firms – Share in new supply in tier 1 cities 

 

Note: FY26 YTD data until 31 January 2026; Source: PropEquity, Elara Securities Research 

 

Exhibit 34:  Large, organized companies – Share in absorption for tier 1 cities 

 

Note: FY26 YTD data until 31 January 2026; Source: PropEquity, Elara Securities Research 
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Aspirational luxury – Supply and absorption trends by markets  

 NCR and MMR witnessed strong supply momentum, recording QoQ rise  of 198% and 38%, 

respectively. Most other major markets remained flat QoQ, except South Indian cities (Bengaluru, 

Chennai and Hyderabad), which declined 36%/90%/27%, respectively. On a YoY basis, Mumbai, 

Gurugram and Hyderabad led, up 71%/20%/40%, respectively, while other markets were largely 

stable, except Thane, Kolkata and Chennai, which decline d 95%/78%/65%, respectively.  

 Absorption trends remained steady across most cities, supported by strong demand in NCR and 

Pune, with Gurugram and Pune up 86%/44% QoQ, respectively, while other markets recorded 

broadly positive -to- stable absorption trends QoQ.  

 Pu ne and South India cities (Chennai, Bengaluru and Hyderabad)  registered YoY absorption 

increases of 53%, 8%, 53% and 45%, respectively, while other markets recorded a broadly positive -

to-flat trend, except Thane, which declined 77% YoY.      

 Inventory overhang remained broadly stable to improv ing QoQ and YoY across most markets. 

Thane witnessed a sharp rise in overhang, up 12 months QoQ and eight  months YoY.  

 Bas ed  on the past two year s’ average,  absorption volume increased in  most markets, with only 

Thane and Mumbai registering a decline of 24% and  10%, respectively, reflecting supply 

constraints.  

Exhibit 35:  Aspirational luxury segment – Supply and absorption growth trends in tier 1 cities  

Particulars Supply Absorption Inventory overhang 

Cities QoQ (%) YoY (%) 

Versus past 

two years’ 

average 

(%) 

QoQ (%) YoY (%) 

Versus past 

two years’ 

average 

(%) 

QoQ 

(months) 

YoY 

(months) 

Versus past 

two years 

(months) 

Bengaluru (36) 18 (16) (29) 8 6 0 (2) 4 

Chennai (90) (60) (65) (4) 53 57 (5) 6 5 

Hyderabad (27) 40 (12) 12 45 20 (1) 5 2 

Mumbai 83 71 44 4 (15) (10) 2 4 0 

Navi Mumbai (14) (45) (29) (4) 57 26 (2) (7) (22) 

Thane (66) (95) (78) 5 (77) (24) 12 8 3 

Gurugram 783 20 65 86 2 27 2 1 2 

Noida + G. Noida (25) 21 (9) (10) 30 31 (2) (8) 3 

Pune (1) 1 3 44 53 63 (2) (6) (3) 

Kolkata (33) (78) (33) 3 (10) 22 0 (9) (2) 

Tier 1 11 1 5 10 9 17 0 1 0 

MMR 38 (37) 5 2 (32) (7) 3 3 (1) 

NCR 198 21 36 35 10 24 1 0 0 
 

Note: 1) Aspirational luxury segment is ticket size INR 30-50mn, 2) In supply and absorption, green indicates positive (>+5); yellow indicates 
neutral (+5, -5), red indicates negative (<-5); 3) Inventory overhang – (in months), green indicates positive (<-2); yellow indicates neutral (+3 
to -2), red indicates negative (>+3); Source: PropEquity, Elara Securities Research 

 
Exhibit 36:  Tier I cities   Exhibit 37:  Mumbai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 38: Thane   Exhibit 39:  Navi Mumbai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 40:  MMR   Exhibit 41:  Noida + GNoida  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 42:  Gurugram   Exhibit 43:  NCR  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 44:  Bengaluru   Exhibit 45:  Chennai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 46:  Hyderabad   Exhibit 47:  Pune  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Core luxury segment – Supply and absorption trends by markets  

 Supply in tier 1 cities declined by 9% QoQ in the core luxury segment, while Noida and  Greater 

Noida surged 239% QoQ and Gurugram rose 100% QoQ, emerging as key contributors to new 

launches. The remaining markets remained largely flat QoQ, except Chennai and Hyderabad, 

which declined 63% and 44%, respectively.  

 Supply in most markets remained high YoY, with exceptions including Kolkata and  Gurugram, 

which declined 100% /54%, respectively. Noida and  Greater Noida recorded a rise of 429% YoY.         

 Demand momentum in tier 1 cities remained broadly flat YoY and QoQ. Most major markets 

recorded positive -to-stable demand trends, while Noida and  Greater Noida stood out with growth 

of 443% QoQ and 205% YoY.                     

 Inventory overhang remained broadly flat QoQ  and levels were similarly stable across cities . 

However , Thane stood out as the only market showing a sharp increase, rising by 10 months QoQ 

and  14 months YoY.        

Exhibit 48:  Core luxury segment – Supply and absorption growth trends in tier 1 cities     

Particulars Supply Absorption Inventory overhang 

Cities QoQ (%) YoY (%) 

Versus past 

two years’ 

average 

(%) 

QoQ (%) YoY (%) 

Versus past 

two years’ 

average 

(%) 

QoQ 

(months) 

YoY 

(months) 

Versus past 

two years’ 

(months) 

Bengaluru 1 23 60 11 35 84 (1) 2 6 

Chennai (63) (28) (43) 20 (4) 39 (2) (6) (3) 

Hyderabad (44) 42 (1) 0 (1) (7) 1 10 10 

Mumbai (14) 63 (4) (16) 18 12 (1) 0 (7) 

Navi Mumbai NA NA (100) 15 (30) (26) 0 (3) (29) 

Thane (40) 111 155 (59) (61) (50) 10 14 16 

Gurugram 100 (54) (67) (22) (46) (49) 0 (1) 5 

Noida + G. Noida 239 429 224 443 205 229 (2) 1 0 

Pune NA 6 50 22 20 32 0 (8) (2) 

Kolkata NA (100) (100) (19) 21 (6) (2) (18) (37) 

Tier 1 (9) 15 (9) 4 (2) (2) 0 1 1 

MMR (18) 68 0 (17) 8 6 0 0 (7) 

NCR 62 (9) (26) 19 (13) (16) 0 0 4 
 

Note: 1) Core luxury segment is ticket size INR 50-100mn; 2) In supply and absorption, green indicates positive (>+5); yellow indicates 
neutral (+5, -5), red indicates negative (<-5); 3) Inventory overhang – (in months), green indicates positive (<-2); yellow indicates neutral (+3 
to -2), red indicates negative (>+3); Source: PropEquity, Elara Securities Research 

 

Exhibit 49:  Tier 1   Exhibit 50:  Mumbai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

12

14

16

18

20

22

24

0

20

40

60

80

100

120

140

160

Q
3

F
Y

2
3

Q
4

F
Y

2
3

Q
1

F
Y

2
4

Q
2

F
Y

2
4

Q
3

F
Y

2
4

Q
4

F
Y

2
4

Q
1

F
Y

2
5

Q
2

F
Y

2
5

Q
3

F
Y

2
5

Q
4

F
Y

2
5

Q
1

F
Y

2
6

Q
2

F
Y

2
6

Q
3

F
Y

2
6

(m
o

n
th

s)

(%
)

New supply/Total absorption Inventory overhang (RHS)

10

12

14

16

18

20

22

24

26

0

20

40

60

80

100

120

Q
3

F
Y

2
3

Q
4

F
Y

2
3

Q
1

F
Y

2
4

Q
2

F
Y

2
4

Q
3

F
Y

2
4

Q
4

F
Y

2
4

Q
1

F
Y

2
5

Q
2

F
Y

2
5

Q
3

F
Y

2
5

Q
4

F
Y

2
5

Q
1

F
Y

2
6

Q
2

F
Y

2
6

Q
3

F
Y

2
6

(m
o

n
th

s)

(%
)

New supply/Total absorption Inventory overhang (RHS)



 

 
 

Real Estate: Chartbook 
 

18 Elara Securities (India) Private Limited  

Exhibit 51:  Navi Mumbai   Exhibit 52:  Thane  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 53:  Pune   Exhibit 54:  Noida + Greater Noida  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 55:  Gurugram   Exhibit 56: Bengaluru  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 57:  Chennai   Exhibit 58:  Hyderabad  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Uber luxury segment – Supply and absorption trends  

 New supply in tier 1 cities rose 57% QoQ, led by MMR, which increased 140% QoQ. NCR also 

witnessed a rise in high -ticket supply. On a YoY basis, MMR recorded a 224% increase in supply, 

while Hyderabad and NCR declined 50% and 36%, respectively.  

 New absorption in tier 1 cities rose 33% QoQ but declined 9% YoY. QoQ growth was driven by 

Bengaluru & NCR, which posted strong absorption increases of 255% and 61%, respectively, while 

other markets recorded broadly flat to positive absorption trends on both QoQ and YoY bases.  

 Inventory overhang in the uber -luxury segment declined by 3 months YoY across tier 1 cities, 

supported by strong absorption in MMR and Kolkata, where overhang reduced by 0 months and 

10 months YoY, respectively. On a QoQ basis, inventory levels remained stable across markets, 

except Bengaluru, which increased by 12 months.  

Exhibit 59: Uber luxury segment – Supply and absorption growth trends in tier 1 cities   

Particulars Supply Absorption Inventory overhang 

Cities QoQ (%) YoY (%) 

vs past two 

years 

average (%) 

QoQ (%) YoY (%) 

vs past two 

years 

average (%) 

QoQ 

(months) 

YoY 

(months) 

vs past two 

years 

(months) 

Tier 1 57 (6) 45 33 (9) 17 1 (3) (5) 

MMR 140 224 63 39 57 52 (1) 0 (8) 

NCR 16 (36) 62 61 (24) 30 2 (4) (1) 

Bengaluru NA 276 355 255 (4) 92 12 (2) 11 

Hyderabad NA (50) (41) (18) (32) (38) 2 4 8 

Mumbai 140 224 69 39 63 55 (2) 0 (7) 

Kolkata NA NA (100) (10) 53 28 (4) (10) (10) 
 

Note: 1) Luxury segment is ticket size >INR 100mn; 2) In supply and absorption, green indicates positive (>+5); yellow indicates neutral (+5, 
-5), red indicates negative (<-5); 3) Inventory overhang – (in months), green indicates positive (<-2); yellow indicates neutral (+3 to -2), red 
indicates negative (>+3); Source: PropEquity, Elara Securities Research 

 

Exhibit 60: Tier I   Exhibit 61:  Mumbai 

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 

 

Exhibit 62: Pune   Exhibit 63:  NCR  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 
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Exhibit 64:  Gurugram   Exhibit 65:  Bengaluru  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 

 
Exhibit 66:  Hyderabad   Exhibit 67:  Kolkata  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 

 
Exhibit 68:  Uber luxury absorption mix by markets  

 

Note: *Bengaluru, Chennai, Hyderabad; Source: PropEquity, Elara Securities Research 
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Mid-income segment – Supply and absorption trends  

 Supply in the mid -income segment in tier 1 cities remained flat QoQ and YoY. Gurugram, Noida 

and  Greater Noida, Navi Mumbai and Thane recorded higher supply QoQ. On a YoY basis, NCR 

and Navi Mumbai showed a positive trend, while other markets remained flat on both QoQ and 

YoY bases, except Bengaluru and Chennai, which declined 22% and 59% QoQ, respect ively .        

 Demand in tier 1 cities remained broadly flat QoQ and YoY, indicating a steady preference in the 

mid -income ticket segment. South Indian cities witnessed a moderate drop  QoQ but remained 

positive YoY, while most other markets were broadly positive on both QoQ and YoY bases, except 

Mumbai, Hyderabad and Gurugram, which recorded moderate declines.  

 Inventory overhang remained stable on  QoQ basis  across cities . 

Exhibit 69:  Mid-income segment – Supply and absorption growth trends in tier 1 cities  

Particulars Supply Absorption Inventory overhang 

Cities QoQ (%) YoY (%) 

Versus 

past two 

years 

average 

(%) 

QoQ (%) YoY (%) 

Versus 

past two 

years 

average 

(%) 

QoQ 

(months) 

YoY 

(months) 

Versus 

past two 

years 

(months) 

Bengaluru (22) 4 (7) (6) 17 13 0 2 4 

Chennai (59) 2 (66) (14) 14 8 (2) 5 9 

Hyderabad 10 (3) (24) (13) (13) (22) 1 4 8 

Mumbai (1) (22) (24) 4 (13) (12) 0 1 1 

Navi Mumbai 46 30 25 15 43 37 (1) (4) (11) 

Thane 22 (22) (5) 29 (3) 10 0 0 0 

Gurugram 95 70 125 6 (19) 4 4 5 4 

Noida + G. Noida 45 209 40 26 78 54 (1) (1) (1) 

Pune 31 30 15 5 1 3 1 3 2 

Kolkata (61) (71) (48) 2 16 23 (2) (5) (2) 

Tier 1 2 4 (7) (1) (1) 1 0 2 3 

MMR 17 (11) (7) 13 (1) 3 0 0 0 

NCR 47 30 32 9 (17) 12 2 1 3 
 

Note: 1) Mid-income segment is ticket size INR 10-30 mn, 2) In supply and absorption, green indicates positive (>+5); yellow indicates 
neutral (+5, -5), red indicates negative (<-5); 3) Inventory overhang – (in months), green indicates positive (<-2); yellow indicates neutral (+3 
to -2), red indicates negative (>+3); Source: PropEquity, Elara Securities Research 

 

Exhibit 70:  Tier I cities   Exhibit 71: Mumbai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 72:  Thane   Exhibit 73:  Navi Mumbai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 74:  MMR   Exhibit 75:  Noida + Greater Noida  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 76:  Gurugram   Exhibit 77:  NCR  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 78:  Bengaluru   Exhibit 79:  Chennai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 80:  Hyderabad   Exhibit 81:  Pune  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Affordable segment – Supply and absorption trends by markets  

 Supply in the affordable segment in tier 1 cities declined 11% QoQ and 26% YoY. NCR, Bengaluru 

and Thane were the only markets to show positive traction, with supply rising 269%, 43% and 31% 

QoQ, respectively, while other markets declined. On a YoY basis, all major markets recorded a 

decline, refl ecting limited traction in the affordable segment.          

 Demand remained weak across most markets, with only NCR and MMR recording positive 

expansion in absorption volume — up 15% and 9% QoQ, respectively, supported by select new 

launches and localized demand, while other markets declined on both QoQ and YoY bas es.  

 Inventory overhang remained flat QoQ and YoY across most markets. However, NCR recorded an 

increase of 10 months QoQ and 16 months YoY, indicating pressure from slower absorption 

relative to new supply.  

 
Exhibit 82:  Affordable segment – Supply and absorption growth trends in tier 1 cities  

Particulars Supply Absorption Inventory overhang 

Cities QoQ (%) YoY (%) 

Versus past 

two years 

average (%) 

QoQ (%) YoY (%) 

Versus past 

two years 

average (%) 

QoQ 

(months) 

YoY 

(months) 

Versus past 

two years 

(months) 

Bengaluru 43 (39) (17) (13) (45) (43) 2 1 3 

Chennai (22) (16) (61) (13) (5) (12) (1) 0 3 

Hyderabad (60) (8) (55) (10) (22) (37) 0 4 6 

Mumbai (9) (40) (45) (3) (29) (28) 0 0 0 

Navi Mumbai (27) - (13) 10 4 3 (1) 1 (3) 

Thane 31 (16) (18) 9 (17) (14) 0 1 0 

Gurugram (100) NA (100) (44) 64 (16) (5) 5 1 

Noida + G. Noida (26) (61) (50) (9) (32) (36) (1) (1) 2 

Pune (18) (40) (44) (17) (34) (34) 0 1 0 

Kolkata (35) (34) (26) (12) 2 (8) (1) 0 1 

Tier 1 (11) (26) (37) (6) (27) (25) 1 2 3 

MMR 6 (14) (18) 9 (13) (11) 0 1 0 

NCR 269 99 (75) 15 (64) (39) 10 16 27 
 

Note: In supply and absorption, green indicates positive (>+5); yellow indicates neutral (+5, -5), red indicates negative (<-5); 2) inventory 
overhang – (in months), green indicates positive (<-2); yellow indicates neutral (+3 to -2), red indicates negative (>+3); Source: PropEquity, 
Elara Securities Research  

 

 

 

 

Exhibit 83:  Tier I cities   Exhibit 84:  Mumbai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 85:  Thane   Exhibit 86: Navi Mumbai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 

Exhibit 87:  MMR   Exhibit 88:  Noida + Greater Noida  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 
Exhibit 89:  Gurugram   Exhibit 90:  NCR  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Exhibit 91:  Bengaluru   Exhibit 92:  Chennai  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 
Exhibit 93:  Hyderabad   Exhibit 94:  Pune  

 

 

 

Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 

 Note: New supply and total absorption on a four-quarter rolling basis; Source: PropEquity, 
Elara Securities Research 
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Absorption mix by segment for key markets        

 The share of the luxury segment in overall absorption in tier 1 cities increased by ~ 250 bps QoQ 

and 320bp s YoY , led by NCR . 

 NCR  recorded the strongest rise  in the luxury segment’s share, up 5ppt QoQ and 8ppt YoY, while 

MMR  and Bengaluru witnessed a declining trend QoQ.  

 The share of the affordable segment in the overall mix declined 2ppt QoQ and ~7ppt YoY in tier 1 

cities, with the decline led by all major cities.  

 The share of the mid -income segment in the overall mix increased ~ 4ppt YoY in tier I cities, aided 

by a rising mix at MMR Bengaluru  and Kolkata . 

Exhibit 95:  Tier I cities   Exhibit 96: MMR  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 

 
Exhibit 97: Mumbai   Exhibit 98: Navi Mumbai  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 

 
Exhibit 99: Thane   Exhibit 100: Pune  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 
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Exhibit 101: NCR   Exhibit 102: Gurugram  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 

 
Exhibit 103: Noida + G. Noida   Exhibit 104: Bengaluru  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 

 
Exhibit 105: Chennai   Exhibit 106: Hyderabad  

 

 

 

Source: PropEquity, Elara Securities Research  Source: PropEquity, Elara Securities Research 
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Other segments – Key highlights  

Office segment: The office markets saw both gross leasing and net absorption up 3 -5% QoQ and 

trending 7 -9% above past four quarters ’ average run -rate for the top six  markets. Notably , Bengaluru 

and Hyderabad witnessed a sharp rise in both net absorption and gross leasing. Vacancies across 

markets posted an improving trend QoQ , except Pune (up 1.4ppt).       

Retail segment: In the retail segment, NCR was a key notable , witnessing a sharp rise  in vacancy of 

3.3ppt QoQ. Retail consumption in Q 3FY26 at  mall assets of listed firms –  Phoenix Mills and Nexus 

Trust REIT –  rose 25% YoY and 15% YoY (+9% YoY like -for -like for Nexus Trust), respectively . 

Exhibit 107:  India office market – Key operating parameters  

(%) Net absorption Gross leasing Vacancy % 

  

Versus past 

four  

quarters’ 

average 

QoQ (%) YoY (%) 

Versus past 

four  

quarters’ 

average 

QoQ (%) YoY (%) 

Versus past 

four  

quarters’ 

average 

QoQ (%) YoY (%) 

Mumbai  (0.9) (0.1) (2.1) 0.1 0.2 (0.3) (2.4) (0.6) (5.0) 

Dehi- NCR (1.4) (2.5) (0.5) (1.8) (3.0) (0.9) (2.1) (1.1) (3.5) 

Bengaluru 1.5 1.4 0.9 2.3 3.1 0.9 (1.3) (1.1) (1.3) 

Chennai 0.3 (0.6) 1.4 (0.3) (0.8) (0.1) (2.3) 0.3 (4.4) 

Pune 0.1 (0.3) 0.5 (1.6) (1.0) (0.6) 2.4 1.4 4.1 

Hyderabad 1.8 2.5 (0.1) 2.5 2.6 1.1 (1.1) (0.4) (2.1) 

Total 1.4 0.4 0.1 1.4 1.1 0.0    
 

Note: Green indicates positive, Red indicates negative Source: PropEquity, Elara Securities Research 

 

Exhibit 108: Occupancies for listed office REIT up by an average of 60bps QoQ and 350bps YoY 

 

Source: Company, Elara Securities Research 

Exhibit 109:  India Retail market – Stable vacancy rate 

(%) Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 YoY (%) QoQ (%) 

Mumbai  9.2 8.7 8.5 8.5 8.3 8.3 7.6 7.1 7.6 8.0 7.9 4.8 4.4 (3.2) (0.4) 

Dehi- NCR 16.6 16.1 15.8 15.7 15.6 15.6 15.6 13.9 12.5 12.1 11.9 11.7 15.0 2.5 3.3 

Bengaluru 15.0 14.4 13.3 13.3 13.40 13.20 12.60 11.20 12.5 12.0 11.9 10.0 9.9 (2.6) (0.1) 

Chennai 11.4 10.8 10.2 12.4 12.3 11.1 14.7 14.4 14.3 14.1 13.6 13.4 14.0 (0.3) 0.6 

Pune 6.8 6.5 6.0 7.5 6.1 8.0 7.7 6.5 7.1 7.1 6.8 5.9 6.3 (0.8) 0.4 
 

Source: Cushman & Wakefield, Elara Securities Research 

 

Exhibit 110:  India’s industrial market – absorption trends  

(mn sqft) H2CY20 H1CY21 H2CY21 H1CY22 H2CY22 H1CY23 H1CY24 H2CY24 H1CY25 H2CY25 

Bengaluru 0.2 1.7 1.2 1.5 1.0 1.0 0.6 0.2 1.6 0.8 

Chennai 0.3 0.3 1.1 1.5 0.7 1.3 1.0 2.4 2.3 2.1 

Pune 2.7 0.8 3.8 5.9 3.6 3.1 4.2 2.7 3.1 2.7 

Hyderabad 0.9 1.4 1.8 1.1 NA NA 0.2 0.2 0.1 0.3 

Total  4.1 4.1 7.9 10.0 5.2 5.4 6.0 5.5 7.1 5.9 
 

Source: Cushman & Wakefield, Elara Securities Research 
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Annexure 

Media reports ET Realty, Hindustan times, Hindu Business line, Money Control, Construction World, Business Standard, LiveMint 

Tier 1 cities  MMR, NCR, Pune, Bengaluru, Chennai, Ahmedabad, Hyderabad, Kolkata 

Company The universe includes all listed companies in the sector unless otherwise specified 

All data and charts are based on data that excludes hold projects 
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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] and 

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. 

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information 

gathering and/or summarizing the final 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. 

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. 
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Disclosures for U.S. Investors 

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of 

the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign 

Counterparty.  Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the 

exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this Report through Avior US.  

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US 

regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of 

the Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.  

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient.  No person 

may reproduce, this Report under any circumstances.  No person may copy or make this Report available to any other person other than the intended recipient.  

Avior US distributes this Report in the United States of America.  The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation 

by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.  

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign 

Counterparty and their affiliates reasonably consider to be reliable.  

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion 

and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed 

in the US.   

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received 

compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment 

banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. 

There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior 

US nor the Foreign Counterparty makes a market in the subject securities. 

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, 

the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded 

therein.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; 

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

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

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

Subject to the applicable laws, all transactions should be executed through Avior US.  Aside from within this Report, important conflict disclosures can also be found at 

https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing. 

Additional Disclaimer for UK Investors 

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited 

(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which 

the Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein 

(“Report”) have been prepared by the Foreign Counterparty, and not by Avior UK. 

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as 

such; and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.  

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions 

provided in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider 

this Report as only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by 

or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security. 

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the 

Report, including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is 

deemed to be first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on 

request. A list of the Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request. 

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any 

recommendation in respect thereof and disclaims any such liability. 

Certification by Each of the Authors of this Report  

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or 

sector as covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or 

indirectly, to the specific recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any 

material conflict of interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month 

period ending on the last day of the month immediately preceding the date of publication of the Report. 

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and 

securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views 

expressed in this Report.  

Note that:  

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and  

(ii) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) 

are not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US 

rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza, 

Suite 2335, New York, New York 10111. 

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 10 South Street, Elgin, Scotland IV30 1LE. 

Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INH000000933), Stock Broker (Regn. No.: INZ000238236) and Depository Participant 

(Regn. No.: IN-DP-370-2018). Its registered address is One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai – 400 013, India 
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