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Low-risk compounder 

Power of cash coarsely overlooked 

Oberoi Realty (OBER IN) boasts a sizeable, ready inventory of >INR 90bn; 

monetizing at a run rate (FY24) of ~INR 14bn annually. This along with 

INR 20bn of pending receivables (net of opex due) for collections 

positions the developer for high value, new business development (BD) 

Notably OBER has maintained financial discipline through cycles as 

evident in its fortress balance sheet and industry-best net gearing ratio 

of <10%. Additionally, unsold inventory in high velocity micro markets 

(Goregaon and Borivali) for OBER is estimated at >INR 180bn. This alone 

offers earnings visibility of four years at FY24 presales run-rate. Overall, 

surplus cash trajectory in the residential segment is set to average INR 

42bn during FY25-27E, implying an attractive valuation of 11x FY26E 

FCFF for the residential business.  

Fixing the gap in strategy for high volume / price-sensitive markets 

Unlike Mulund, OBER is tapping the Thane market (20% of 

development business NAV - Net Asset Value) across two price points 

via Pokhran and Kolshet. The addressable market size of the two Thane 

micro markets within a 3km radius combined is >3x the size of Mulund 

(East + West). Notably the developer has consistently garnered ~10% 

absorption volume market share in Mulund. 

Gurugram market entry: booster shot to sales velocity 

The developer is emerging as a multi-regional play with the entry in the 

Gurugram real estate market. Note that OBER is entering the NCR 

market following more than a decade of consideration, underpinning 

its cautious and well-thought strategy. Arguably, the stars are perfectly 

aligned for an entry into the Gurugram market, given: 1) the presence 

of only a handful of Grade A developers, 2) strong pricing power with 

the developers, and 3) witnessing the fastest cash conversion cycle 

among Tier 1 cities as evident in the high take rate of ~70% in FY24. 

Industry best profitability in the residential segment 

OBER’s land acquisition cost for outright purchases over the past 10 

years cumulatively stands at <5% of Gross development value (GDV), 

underscoring a prudent BD strategy. This underpins its industry-leading 

residential EBITDA margin print of 48% / 56% in FY24 / Q4FY24. The 

developer’s new BD (GDV: >INR180bn) in the last twelve months is set 

to fetch a >60% higher average price realization on sales vs. FY24.   

Valuation: recommend Buy with a March 2025E TP of INR 2,350 

The superior margin and cashflow profile in the residential segment 

underscores a premium for the business. We recommend Buy with a 

SOTP-based Mar ’25 TP of INR 2,350: development assets valued at 

+60% premium to GAV and annuity businesses at cap rate of 7.5%.. Key 

downside risks: delay in project launches and regulatory setbacks.   

India |  Real Estate 10 June 2024 

Company Update 

Oberoi Realty 

Rating: Buy 
Target Price: INR 2,350 

Upside: 24% 

CMP: INR 1,890 (as on 7 June 2024) 

Key data 

Bloomberg /Reuters Code   OBER IN/OEBO.BO 

Current /Dil. Shares O/S (mn) 364/364 

Mkt Cap (INR bn/USD mn) 687/8,237 

Daily Volume (3M NSE Avg) 874,920 

Face Value (INR) 10 

1 USD = INR 83.4  

Note: *as on 7 June 2024; Source: Bloomberg 
 

 

Price & volume 

 
Source: Bloomberg 
 

Shareholding (%) Q1FY24 Q2FY24 Q3FY24 Q4FY24 

Promoter 67.7 67.7 67.7 67.7 

Institutional Investors 29.5 29.5 29.5 29.8 

Other Investors 0.6 0.6 0.6 0.5 

General Public 2.3 2.2 2.2 2.0 
 

Source: BSE 
 

Price performance (%) 3M 6M 12M 

Nifty 3.5  11.4  24.4  

Oberoi Realty 37.2  29.2  92.6  

Prestige Estates Projects 49.1  56.4  234.7  

Sobha 37.6  115.7  282.8  
 

Source: Bloomberg 

 

 

Key financials 
YE  

March 

Revenue 

 (INR mn) 

YoY  

(%) 

EBITDA  

(INR mn) 

EBITDA 

margin (%) 

Adj PAT  

(INR mn) 

YoY  

(%) 

Fully DEPS 

(INR) 

RoE  

(%) 

RoCE  

(%) 

P/E  

(x) 

EV/EBITDA  

(x) 

FY24 44,958 7.2 24,099 53.6 19,266 1.2 53.0 14.8 14.5 36.0 28.4 
FY25E 55,859 24.2 31,542 56.5 22,496 16.8 61.9 15.2 17.7 30.8 21.7 

FY26E 71,988 28.9 39,654 55.1 30,047 33.6 82.6 17.6 19.4 23.1 17.3 
FY27E 92,390 28.3 48,588 52.6 38,905 29.5 107.0 19.3 20.3 17.8 14.1 

Note: pricing as on 7 June 2024; Source: Company, Elara Securities Estimate 
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2 Elara Securities (India) Private Limited 

  Financials (YE March) 
Income Statement (INR mn) FY24 FY25E FY26E FY27E 

Net Revenues 44,958 55,859 71,988 92,390 

EBITDA 24,099 31,542 39,654 48,588 

Less :- Depreciation & Amortization 475 1,062 1,062 1,062 

EBIT 23,623 30,480 38,592 47,525 

Less:- Interest Expenses 2,184 1,884 1,412 1,412 

Add:- Non operating Income 3,230 1,478 2,990 5,898 

PBT 24,669 30,075 40,170 52,011 

Less :- Taxes 5,491 7,579 10,123 13,107 

PAT 19,178 22,496 30,047 38,905 

Profit/(Loss) of Associates 89 - - - 

Reported PAT 19,266 22,496 30,047 38,905 

Balance Sheet (INR mn) FY24 FY25E FY26E FY27E 

Share Capital 3,636 3,636 3,636 3,636 

Reserves 134,808 153,668 180,079 215,347 

Borrowings 24,952 14,952 14,952 14,952 

Deferred Tax Liability 4 4 4 4 

Current Liabilities & Provision 32,933 28,549 28,633 35,914 

Total Liabilities 196,334 200,809 227,305 269,854 

Gross Block 34,430 34,430 34,430 34,430 

Less:- Accumulated Depreciation 3,898 4,960 6,022 7,084 

Net Block 30,533 29,471 28,408 27,346 

Add:- Capital work in progress 27,048 31,064 33,504 35,260 

Investments 8,180 8,180 8,180 8,180 

Current Assets 130,574 132,095 157,213 199,068 

Total Assets 196,334 200,809 227,305 269,855 

Cash Flow Statement (INR mn) FY24 FY25E FY26E FY27E 

Cash profit adjusted for non-cash items 24,305 31,542 39,654 48,588 

Add/Less : Working Capital Changes 3,794 (3,374) (12,307) (2,653) 

Operating Cash Flow 28,099 28,168 27,347 45,935 

Less:- Capex (6,770) (4,017) (2,440) (1,756) 

Free Cash Flow 21,329 24,152 24,907 44,179 

Financing Cash Flow (20,345) (15,520) (5,048) (5,048) 

Investing Cash Flow (6,443) (2,539) 550 4,142 

Net change in Cash 1,311 10,110 22,849 45,029 

Ratio Analysis FY24 FY25E FY26E FY27E 

Income Statement Ratios (%)     

Revenue Growth 7.2 24.2 28.9 28.3 

EBITDA Growth 14.1 30.9 25.7 22.5 

PAT Growth  1.2 16.8 33.6 29.5 

EBITDA Margin 53.6 56.5 55.1 52.6 

Net Margin 42.9 40.3 41.7 42.1 

Return & Liquidity Ratios     

Net Debt/Equity (x) 0.09 (0.05) (0.17) (0.34) 

ROE (%) 14.8 15.2 17.6 19.3 

ROCE (%) 14.46 17.69 19.42 20.32 

Per Share data & Valuation Ratios     

Diluted EPS (INR) 53.0 61.9 82.6 107.0 

EPS Growth (%) 1.2 16.8 33.6 29.5 

DPS (INR) 8.0 10.0 10.0 10.0 

P/E (x) 35.95 30.79 23.05 17.80 

EV/EBITDA (x) 28.4 21.7 17.3 14.1 

EV/Sales (x) 15.24 12.26 9.52 7.41 

Price/Book (x) 5.00 4.40 3.77 3.16 

Dividend Yield (%) 0.4 0.5 0.5 0.5 

Note: pricing as on 7 June 2024; Source: Company, Elara Securities Estimate 

 Revenue & margin trend 

 

Source: Company, Elara Securities Estimate 

 

Adjusted profit growth trend  

 

Source: Company, Elara Securities Estimate 

 

Return ratios 

 

Source: Company, Elara Securities Estimate 
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3 Elara Securities (India) Private Limited 

Sizeable ready inventory to aid in free cashflow (FCF) 

OBER has a sizeable ready inventory of >INR 90bn; 

monetizing at a run-rate (FY24) of ~INR14bn annually. 

Around 70% of this inventory is locked in its uber-luxury 

project. Three Sixty (360) West, at Worli that commands a 

cumulative market share (absorption volume) of 23% / 

11% for average ticket size (ATS) priced at >INR 150mn / 

overall respectively in the micro market for the past five 

years. Also, project attractiveness is gauged by pricing 

premium of ~20-35% relative to other absorbed inventory 

over the past three years  

Exhibit 1: Oberoi – 360 West volume market share at 

>20% for ATS of >INR 150mn at Worli since FY18  

 

Note: *data as on April '24 Source: Propequity , Elara Securities Research  

Exhibit 2:  OBER – Average price realization in 360 

West is +20% relative to units priced >INR 150mn at 

Worli   

 

Note: *data as on April '24; Source: Propequity, Elara Securities Research  

Mulund accounts for the rest of the ready inventory 

amounting to ~INR 30bn. Notably OBER has sustained its 

volume market share of at least 10% in the Mulund (West) 

market during FY21-24, translating into presales of INR 

7.5bn annually.    

Exhibit 3: OBER Absorption volume market share at 

Mulund sustains at 10%  

 

Source: Propequity, Elara Securities Research 

The developer also has INR 20bn of pending receivables 

(net of opex due) for collections positioning for high value 

new BD, ring-fencing balance sheet from undue stress. 

Overall, OBER has sustained financial discipline through 

cycles as evident in its fortress balance sheet and industry 

best net gearing ratio of less than 10%.  
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Exhibit 4: OBER – Net gearing at <10% in FY24 

 

Source: Company, Elara Securities Research 
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Significant unsold inventory in cash cow markets 

We note unsold inventory in the high velocity micro markets 

of Goregaon & Borivali for OBER stands at ~8.0mn sqft 

(saleable basis) amounting to a GDV of >INR 180bn. This 

alone offers four years of earnings visibility at FY24 presales 

run-rate. Notably OBER accounts for 25% / 15% volume 

market share in Goregaon / Borivali micro market 

respectively between FY21-24. The company sustained its 

high market share despite the backdrop of relatively 

premium pricing of 18% / 6% respectively in the same period.  

Exhibit 5: OBER – Absorption volume market share in 

Goregaon at 25% over FY21-24 

 

Source: Propequity, Elara Securities Research 

Exhibit 6: OBER – Absorption volume market share in 

Borivali at 15% over FY21-24 

 

Source: Propequity, Elara Securities Research 

Exhibit 7: OBER enjoys a pricing premium of 18% at 

Goregaon and 6% at Borivali during FY21-24 

 

Source: Propequity, Elara Securities Research 

Additionally, the strategy of fast-tracking construction 

cycle (Elysian Tower D commenced) in these high sales 

velocity micro markets for OBER product ensures higher 

cash collections at launch. Notably inventory overhang in 

these self-sustaining (for OBER) micro markets is down to 

12 months and six months, respectively. 

Exhibit 8: OBER – Work on Tower D (likely under 

launch planning) of Elysian already commenced 

 

Note: image as on 6 June 2024; Source: Elara Securities Research.  

Exhibit 9: OBER – MMR micro markets inventory 

overhang trends are encouraging 

 

Source: Propequity, Elara Securities Research  

Overall, surplus cash trajectory in the residential segment 

is set to average INR 42bn during FY25-27E, implying an 

attractive valuation of 11x FY26E FCFF for the residential 

business. 
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5 Elara Securities (India) Private Limited 

Exhibit 10: OBER – High cash conversion aiding 

attractiveness of the residential business on FCFF 

(INR mn) FY25E FY26E FY27E 

Sales 59,876 100,463 132,479 

Collections 52,879 72,526 85,217 

Construction Capex 18,676 24,168 25,830 

SG&A 3,221 5,656 7,577 

Land 0 (500) 0 

Surplus CF 30,982 43,201 51,810 

Development Business  
EV / FCFF 

16.1 11.5 9.6 

Source: Elara Securities Estimate  

Thane opportunity is big and under appreciated 

OBER is tapping the Thane market (20% of development 

business NAV) via Pokhran and Kolshet coming at a 

pricing differential of 15-20%. The addressable market size 

of the two Thane micro markets within 3km radius 

combined is >3x the size of Mulund (E + W) – a market 

which closely mirroring the competitive intensity and 

customer profile of the Thane city market. 

Exhibit 11: OBER – The Addressable Thane market is 

>3x of Mulund Market  

 

Source: Propequity, Elara Securities Research  

Exhibit 12: OBER – Competitive intensity from Grade 

A developers in the Thane market mirroring Mulund  

Company 
Goregoan  

(E) 
Borivali  

(E) 
Mulund  

(W) 
Thane  

City 

Oberoi Realty  ✓ ✓ ✓ ✓ 
Lodha Group    ✓ 
Godrej Properties    ✓ 
Raymond Realty    ✓ 
Dosti Group    ✓ 
Prestige Group   ✓  

Runwal Group   ✓ ✓ 
Rustomjee Group  ✓  ✓ 
Kalpataru   ✓ ✓ 
Shapoorji Pallonji     ✓ 
Piramal Realty   ✓  

Hiranandani    ✓ 
The Wadhwa Group   ✓  

Sheth Corp   ✓ ✓ 
L&T Realty   ✓ ✓ 

Note: Based on Top 20 firms in terms of supply & 

absorption over the past 3  5 years in resp Exhibit 13: 

Kolshet market inventory overhang trends 

 

Source: Propequity, Elara Securities Research ective micro markets; Source: 

Propequity, Elara Securities Research 

We estimate OBER commanding an overall market share 

of ~5% (vs. 10% in Mulund) during FY25-26 despite the 

backdrop of new supply in the premium micro market of 

Pokhran, which is likely to be dominated by the developer. 

Notably share of units priced >INR15mn has increased to 

38% (vs. 19% in FY19) in FY24 for the Thane city. 

Exhibit 14: Pokhran market witnessing a surge in 

share of ATS of >INR 15mn  

 

Source: Propequity, Elara Securities Research  

Exhibit 15: Pokhran market inventory overhang 

decline higher for ATS of >INR 25mn  

 

Source: Propequity, Elara Securities Research  
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Exhibit 16: Kolshet market sees an improving share of 

ATS of >INR 15mn  

 

Source: Propequity, Elara Securities Research  

We see a clear mispricing of the real estate market 

potential of the Pokhran road (Thane) given the backdrop 

of upcoming infrastructure including the Thane-Borivali 

twin tunnel. Notably the said infrastructure is set to cut 

short travel time from Borivali to Thane by one hour. This 

positions OBER to also tap upgrade demand from the 

micro market outside Thane, given average pricing 

differential between Borivali and Pokhran at 20-30%. Also, 

the recent approval of Thane Metro Rail (Line 4) of ~30km, 

connecting 30 stations, will boost overall depth of the 

market.  

Exhibit 18: Average pricing differential between 

Borivali and Pokhran at 20-30% 

 

Source: Propequity, Elara Securities Research  

Multi-regional play on the anvil 

OBER acquired ~15 acres of land at Gurugram, offering a 

saleable component of ~3.0mn sqft with an estimated 

GDV of >INR 90bn.  Note that the developer is entering 

the NCR market following more than a decade of 

consideration, underpinning its cautious, well thought 

strategy. Arguably, the stars are perfectly aligned for an 

entry in the Gurugram market, given: 1) the presence of 

only a handful of Grade A developers, 2) strong pricing 

power with developers, and 3) the fastest cash conversion 

cycle among Tier 1 cities as evident in the high take rate 

17.7 

25.7 
22.3 23.8 25.3 

21.7 20.5 19.2 

32.0 

0

5

10

15

20

25

30

35

40
F

Y
1

6

F
Y

1
7

F
Y

1
8

F
Y

1
9

F
Y

2
0

F
Y

2
1

F
Y

2
2

F
Y

2
3

F
Y

2
4

(%
)

INR 15-25 mn >INR 25 mn

0

5

10

15

20

25

30

35

5,000

7,000

9,000

11,000

13,000

15,000

17,000

19,000

Borivali W Borivali E Pokhran

(%
)

(I
N

R
/ 

S
q

 F
t)

FY24 average realization Premium to Pokharn (RHS)

Exhibit 17: Thane-Borivali twin tunnel is a key infrastructure development in the Thane region  

 

Source: MMRDA, Elara Securities Research 
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7 Elara Securities (India) Private Limited 

of ~70% three-year average of 61% in FY24. Notably the 

share of ticket sizes priced >INR 30mn/INR 50mn has 

increased to 46% / 24% respectively over FY22-FY24 vs. 

18% / 11% in FY18-FY20. Also, inventory overhang in 

Oberoi’s likely target ticket size of INR 50-100mn/INR 100-

150mn is down to 4 / 1 months respectively. 

Exhibit 19: Gurugram trailing by a big margin based 

on developer launching a project in FY24 

 

Source: Propequity, Elara Securities Research  

Exhibit 20: Gurugram leading in average new launch 

absorption rate for Tier 1 cities during FY22-24  

 

Source: Propequity, Elara Securities Research  

Exhibit 21: Gurugram inventory overhang trends 

 

Source: Propequity, Elara Securities Research  

Exhibit 22: Gurugram absorption share of units priced 

>INR 50mn, up ~4x vs pre-COVID 

 

Source: Propequity, Elara Securities Research  

In Golf Course Road Extension (GCRE) of Gurugram 

where OBER has acquired land, supply is negligible with 

an inventory overhang of one month. Notably GCRE 

accounts for 15% / 19% of the overall absorption volume 

/ value respectively in the past 10 years. 

Exhibit 23: Gurugram with negligible supply in GCRE  

 

Source: Propequity, Elara Securities Research  

Exhibit 24: Gurugram GCRE accounts for ~20% of 

absorption value market share over the past 10 years 

 

Source: Propequity, Elara Securities Research  
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Industry-best residential margin to amplify the BD size 

OBER land acquisition cost on outright basis in the past 10 

years cumulatively stands at <5% of GDV; underscoring a 

prudent BD strategy. This underpins its industry-leading 

residential EBITDA margin print of 48% / 56% in FY24 / 

Q4FY24. Notably OBER’s new BD (GDV > INR 180bn) in 

the past 12 months is likely to fetch a 60% higher average 

price realization on sales vs FY24.  

Exhibit 25: OBER – Cost of outright land acquisitions 

over the past 10 years cumulatively stands at <5% of 

GDV 

 

Note: based on only residential GDV; Source: Company, Elara Securities 

Research 

Exhibit 26: OBER – Industry-leading residential 

EBITDA margin is set to trend higher 

 

Source: Company, Elara Securities Estimates  

Exhibit 27: OBER boasts the highest average pricing 

for new BD in FY24  

 

Note: *includes Worli redevelopment & ex-Thane, **ex-South 

Source: Company, Elara Securities Research  

Additionally, OBER is a prime beneficiary of upgrade and 

luxury demand, aiding overall margin profile. Notably 

share of ticket sizes of more than INR 30 / INR50mn for 

Mumbai is up 2ppt in FY22-FY24 at 31% /17% respectively 

vs. 28% / 15% in FY18-FY20. The same for Gurugram 

stands at 46% / 24% (vs. 18% / 11%) for the respective 

periods.  

Exhibit 28: Mumbai has seen sustained demand for 

ATS > INR 30mn and INR 50mn 

 

Source: Propequity, Elara Securities Research 

Exhibit 29: Gurugram has witnessed share of ticket 

sizes priced > INR 30 / INR50mn has increased to >2x 

vs. precovid 

 

Source: Propequity, Elara Securities Research 

Strong annuity portfolio (~17% of target FY25E NAV) 
build-out to complement the residential portfolio 

The developer has ~1.6mn sqft of operating office and 

retail portfolio as on FY24, which is set to grow to more 

than 5.0mn sqft in FY25E. This has been led by Commerz 

3 office space at Goregaon and the Borivali mall, which is 

set to be fully operational by H2FY25. Notably ~50% of 

the Commerz 3 is preleased to the anchor tenant where 

rentals have begun while the Borivali Mall is set to be 

completed by September- / October 2024. Overall, exit 

rentals in the annuity portfolio are set to lift by ~INR 9.0bn.     
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Exhibit 30: OBER - Annuity portfolio rentals estimated 

to increase to ~4x by FY26E 

 

Source: Elara Securities Estimate 

Valuation  

We arrive at our March 2025E SOTP-based TP of INR 2,350 

via a blended methodology. We value residential 

development business using an average of NAV premium 

and multiple-based EV/EBITDA. We value annuity assets 

(17% of target value) based on a 7.5% cap rate on exit and 

hospitality assets (4% of target) at 20x EV / EBITDA exit 

multiple.  

For EV/EBITDA, we assign 20x on a three-year moving 

average FY26E presales and EBITDA margin of 52%. The 

effective economic share of OBER in development 

business of 100% is based on ongoing and upcoming 

project pipeline. A higher multiple factors in superior 

margin and cashflow profile. 

Key downside risks include a delay in project launches and 

regulatory setback.   
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Exhibit 31: OBER - Development business Mar '25E target GAV 

Particulars 
Value  

(INR mn) 
Value 

(INR/share) 

% of 
Development 

GAV 
Comments 

Ongoing + Planned inventory 2,65,315 730 46  

Ready Inventory & Receivables 44,077 121 8  

Land Bank 81,405 224 14 
Unused Thane, Borivali, Goregaon, 
Bhandup 

Development business GAV 3,90,797 1,075   

Premium to Development business 
GAV 

60%   2.5msf of annual execution starting 
FY28 in MMR (ex-Thane) 

1- Development business GAV (post 
premium) 

6,25,275 1,720  based on NAV premium approach 

2- Development business GAV - EV / 
EBITDA approach 

6,94,247   
20x on a three-year moving average 
FY26E presales and EBITDA margin of 
52%. 

Development business target GAV 6,59,761 1,815  Average of 1 & 2 

Source: Elara Securities Estimate  

Exhibit 32: OBER - Mar '25E target SOTP 

Segments 
Target value  

(INR mn) 
% of target 

value 
Comments 

Development business 659,761 78 Blended average of EV / EBITDA and NAV premium approach 

Annuity (Retail + Office) 141,840 17 at 7.5% cap rate on FY26E NOI 

Hospitality 30,751 4 20x EV / EBITDA from first year of normalized earnings 

Others 9,493 1 School, property mgmt 

Total GAV 841,846 100  

Net Debt (7,656)   

NAV 834,190   

Target NAV / share 2,336   

Source: Elara Securities Estimate  
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Exhibit 33: OBER - Key financials summary  

(INR mn) FY23 FY24 FY25E FY26E FY27E 

Total Sales 32,206 39,925 59,876 100,463 132,479 

Sales growth (16.9) 24.0 50.0 67.8 31.9 

Trailing 3Y moving average 34,591 36,966 44,002 66,755 97,606 

OCF after tax before NWC 16,394 19,570 23,964 29,531 35,481 

NWC changes (40,225) 8,529 4,205 (2,184) 10,454 

OCF (before interest paid) (23,830) 28,099 28,168 27,347 45,935 

Net interest paid (2,500) (2,770) (405) 1,578 4,486 

Investments (6,016) (6,769) (4,017) (2,440) (1,756) 

FCFE (32,346) 18,560 23,746 26,485 48,665 

Net Worth 122,101 138,444 157,304 183,715 218,983 

Net Debt 31,498 12,455 (7,656) (30,505) (75,534) 

ND / Equity (%) 25.8 9.0 (4.9) (16.6) (34.5) 

ROE (%) 16.8 14.8 15.2 17.6 19.3 

Source: Company, Elara Securities Estimate  
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Coverage History 

 
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-July-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 

14 15-May-2024 Reduce INR 1,513 INR 1,574 

15 7-Jun-2024 Buy INR 2,350 INR 1,890 
 

 

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) 
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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. 

 

 
Disclosures for U.S. Investors 

The research analyst did not receive compensation from Oberoi Realty Limited. 

Elara Capital Inc.’s affiliate did not manage an offering for Oberoi Realty Limited. 

Elara Capital Inc.’s affiliate did not receive compensation from Oberoi Realty Limited in the last 12 months. 

Elara Capital Inc.’s affiliate does not expect to receive compensation from Oberoi Realty Limited in the next 3 months. 

 

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. 
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