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Coverage Universe

Name of the Company Rating CMP(INR) TP (INR)
Brigade Enterprises Buy 598 785
Oberoi Realty Accumulate 1,858 2,100
Prestige Estates Projects BUY 1,478 1,800
Sunteck Realty BUY 283 520

Non-Coverage Universe

Name of the Company Rating CMP(INR) TP (INR)

Aditya Birla Real Estate Not Rated 1,231 NA
DLF Not Rated 683 NA
Godrej Industries Not Rated 1,105 NA
Sobha Not Rated 1,227 NA
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ctor Update

Pre-sales Trend

Quick Pointers

Successful new launches to aid pre-sales for OBER, PEPL,

BRGD, GPL, LODHA & SOBHA in Q2
Sustenance-driven quarter for DLF, SRIN & ABRL with no
new launches in Q2

Our channel checks indicate Q2FY27 pre-sales across our coverage and non-coverage
universe mix bag reporting relying on launch-led and sustenance sales. Strong launch
momentum was witnessed across companies like Oberoi Realty (OBER IN), Prestige
Estate (PEPL IN), Godrej Properties (GPL IN), Brigade Enterprises (BRGD IN), and
SOBHA Ltd (SOBHA IN). Overall, companies have launched cumulative GDV of
~INR230bn in Q2 and witnessing healthy absorption, supported by strong EOI
conversions in well-located projects, alongside continued pricing power in premium
micro-markets. OBER is expected to lead with ~INR79-80bn worth of bookings at 360
West. GPL and BRGD are likely to report flat pre-sales YoY despite new launches worth
of INR30bn GDV, given high base. DLF and ABRL are likely to report subdued numbers
given the absence of new launches, relying largely on sustenance sales. FY27 guidance
remains broadly intact, supported by a strong H2 launch pipeline. Timely RERA
approvals, rather than demand, remain the key near-term risk to launch execution and
pre-sales visibility.

We maintain a constructive stance on developers with strong launch pipelines, balance
sheet discipline, and execution track record. Preference remains for players with
Bengaluru/Mumbai exposure, premium positioning, and near-term launch visibility,
which are best placed to sustain pre-sales growth into FY27E. Our top picks are PEPL
and BRGD.

Brigade Enterprises (BRGD): BRGD is likely to report Q2FY27 pre-sales of ~INR20bn (flat
YoY), driven by the launches of Barcelona (Hyderabad) and Misty Green (Mysore), worth
GDV of INR30bn. Our channel check indicates both the projects received strong
response. Further we expect healthy sustenance sales. Overall, 2.4msf of new launches
in Q2FY27 with another 7msf of new launches expected in H2FY27.

Oberoi Realty (OBER): Oberoi's Q2FY27E pre-sales are likely to be robust with
successful launch of 360 West, Gurgaon which received strong response. Mgmt had
cited that around +INR80Obn of sales got booked in initial response to project. Overall,
we expect +Rs90bn pf pre-sales for Q2. Company has planned H2FY27 launches such
as Adarsh Nagar, Aurelis (Peddar Road), Pokhran, Kolshet, Tardeo, Alibaug and Nirmal
Lifestyle (Mulund), subject to requisite approvals. Timely approvals could enable near-

term launches and improve H2FY27E pre-sales visibility.

Prestige Estates Projects (PEPL): Prestige is expected to deliver Q2FY27 pre-sales of
~INR 65-70bn (+10-15% YoY), aided by three new launches totaling ~5.78msf with total
GDV potential of INR 44bn. This includes Palm Court (Chennai), Breez TPC (Bengaluru),
and Parklane (Bengaluru). Overall, we expect INR30bn from new launches. Management
reiterated 15-20% pre-sales growth guidance with overall launch pipeline of ~INR450bn
for FY27, with approval delays (RERA) the key risk, not demand.

Param Desai Sanketa Kohale Dev Kothari
paramdesai@plindia.com | +91-22-66322259 sanketakohale@plindia.com | +91-22-66322426 devkothari@plindia.com | +91-22-66322222

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 1



EsTo

PL Capital

PRABHUDAS LILLADHER Real Estate

1044

Sunteck Realty (SRIN): SRIN's Q2FY27 pre-sales are expected to be driven by sustenance sales as there was
absence of new launches. We expect pre-sales to grow by 15-20% for Q2 at ~INR 8-8.4bn, driven by sustained
traction at Mira Road, SBR (Vasai), along with its premium inventory portfolio, including BKC, Nepean Sea Road,
Altavia at 5th Avenue, ODC, and other ongoing projects. The company is well-positioned to deliver healthy pre-
sales growth in FY27E, backed by a strong launch pipeline comprising the 4th tower and phase 2 at Mira Road
and Andheri Phase 2, subject to timely approvals. Mgmt guides 25-30% pre-sales growth for FY27. Additionally,
the proposed Dubai project remains a key growth catalyst and could provide a meaningful boost to pre-sales

upon launch in FY28.

Godrej Properties (GPL): GPL is likely to flat YoY pre-sales of ~INR80—-85bn in Q2FY27, supported by a strong
response to recent launches and sustained traction across existing projects. The company has launched Crown
Residences in Greater Noida, Regent in Bengaluru, and two plotted developments in Nagpur and Raipur so far.
In addition, 2—3 projects have received RERA approvals and commenced EOI collections, with projects like
Verano in Gurugram likely to contribute in Q3 pre-sales. Management's FY27 guidance of ~INR390bn in pre-sales

and ~INR480bn of launch value remains broadly on track.

DLF Ltd (DLF): With no launches during Q2, we expect muted pre-sales of INR 10bn will be driven by sustenance
sales from Dahlias and inventory monetization across its existing portfolio. DLF has received RERA approval for
a Senior living project (Aureva) in Q2. The underlying demand remains healthy, and near-term pre-sales growth
is expected to be supported by the company's strong launch pipeline of 24.3msf with potential GDV of

~INR595bn over the medium term.

Sobha Ltd (SOBHA): SOBHA launched three projects in Q2FY27 worth GDV of INR25bn, which includes two
residential launches across Gurgaon and Kerala and small plotted development in Mysore. Our channel checks
indicate a healthy response to the two residential launches. Sustenance sales are likely to be driven primarily by
Crescent and One World Hoskote. Overall, we expect Q2FY27 pre-sales to reach ~INR24-25bn; reflecting 30%
YoY growth.

Aditya Birla Real Estate (ABRL): ABRL is likely to report soft Q2FY27 pre-sales, with no new launches during the
quarter. We estimate pre-sales of ~INR5bn, entirely driven by sustenance sales across existing projects, including
Niyaara (Mumbai), Taranya (Thane), Mrida (Boisar), Evara (Sarjapur), Birla Navya (NCR), Punya (Pune) and Evam
(Pune) among others. The company continues to target ~INR95bn of launch GDV in FY27, including ~INR50bn
from Niyaara Tower 3, with the bulk of the launch pipeline weighted toward H2FY27.

Lodha developers (LODHA): Lodha is likely to report pre-sales of ~INR50bn, supported by a healthy response to
the newly launched Beaumont Estate (Fiorana) in North Bengaluru, with an aggregate potential GDV of
~INR20bn, along with sustained sales momentum. Our channel checks indicate strong traction, with ~60% of
inventory already sold out. Management's FY27 pre-sales guidance of ~INR240bn, with ~40% likely to be
achieved in H1FY27.
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Top picks

PEPL, a premier Bengaluru-based realty developer, has successfully scaled its brand in new geographies like NCR
and Mumbai. In FY26, its pre-sales grew 32% CAGR over FY23-26 to reach INR300bn+, aided by successful new
launches. We see the momentum accelerating given the launch pipeline of 40msf+ with GDV of INR450bn over
the next 18-24 months. Further, exit rentals from the annuity business are likely to reach INR40bn by FY28/29E

from current INR11bn as some Mumbai assets get ready for fit outs. Maintain ‘BUY’ rating.

BRGD delivered strong pre-sales of 22% CAGR over FY23-26, led by new launches, entry into new markets, and
focus on premiumization. Further, annuity income saw 17% increase during the period. Supported by a healthy
launch pipeline (~10msf) and strategic expansion into Chennai and Hyderabad, we expect pre-sales to clock ~12-
15% CAGR over FY26—-28E. Given the strong OCF generation and comfortable balance sheet position, BRGD
should be able to comfortably fund BD and capex. Maintain ‘BUY’ rating

Exhibit 1: Expect strong pre-sales for OBER, Sobha and PEPL in Q2FY27

Company Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
BRGD IN 18,208 24,922 24,480 11,180 20,340 17,500 25,210 10,610
OBERIN 14,425 19,183 8,533 16,387 12,991 8,364 16,730 10,499
PEPL IN 40,226 30,135 69,574 1,21,264 60,173 41,836 76,973 65,793
SRIN IN 5,240 6,350 8,700 6,570 7,020 7,340 10,640 7,870
GPLIN 51,980 54,460 1,01,630 70,820 85,050 84,210 1,01,630 86,510
DLFIN 6,920 1,20,930 20,350 114,250 43,320 4,190 39,670 6,570
SOBHAIN 11,785 13,886 18,357 20,790 19,030 21,150 20,393 36,560
ABRL IN 14,120 6,750 57,380 6,754 8,895 25,361 42,882 3,290
LODHA IN 42,900 45,100 48,100 44,500 45,600 56,200 58,900 46,300
Total 2,05,804 3,21,716 3,57,104 412,515 3,02,419 2,66,151 3,93,028 2,74,002

Source: Company, PL

Exhibit 2: GDV launch of Rs230bn in Q2FY27 across OBER, PEPL, BRGD, GPL, SOBHA and LODHA

Company Project launches in Q2FY27 GDV (INR bn)
BRGD IN Barcelona (Neopolis 2) and Musty Green 30
OBER IN 360 North 80
PEPL IN Palm Court, Breez TPC, and Parklane 44
SRIN IN No launches NA
GPL IN Crown Residences, Regent Park and 2 plotted in Nagpur, Raipur 30
DLF IN No launches NA
SOBHA IN Bellevue, Boulevard and last phase of Aranya 25
LODHA IN Beaumont Estate (Fiorana) 20
ABRLIN No launches NA
Total Launches 230

Source: Company, PL
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Analyst Coverage Universe

Sr. No. Company Name Rating

1 Ajanta Pharma BUY

2 Anthem Biosciences Buy

3 Apollo Hospitals Enterprise BUY

4 Aster DM Quality Care BUY

5 Aurobindo Pharma HOLD

6 Brigade Enterprises Buy

7 Cipla Accumulate
8 Divi's Laboratories Accumulate
9 Dr. Reddy's Laboratories Accumulate
10 Eris Lifesciences BUY

il Fortis Healthcare BUY

12 Global Health Buy

13 HealthCare Global Enterprises BUY

14 Indoco Remedies Hold

15 Ipca Laboratories Buy

16 J.B. Chemicals & Pharmaceuticals Buy

17 Jupiter Life Line Hospitals BUY

18 Krishna Institute of Medical Sciences Buy

19 Lupin Accumulate
20 Max Healthcare Institute Buy

21 Narayana Hrudayalaya Buy

22 Oberoi Realty Accumulate
23 Prestige Estates Projects BUY

24 Rainbow Children's Medicare BUY

25 Sun Pharmaceutical Industries BUY

26 Sunteck Realty BUY

27 Torrent Pharmaceuticals BUY

28 Zydus Lifesciences Accumulate

PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5% to15%

Hold : +5%to-5%

Reduce 1 -5%to-15%

Sell ;< -15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) 1 Rating likely to change shortly

TP (INR)
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1600
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Share Price (INR)
3436
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8600
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8056
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670
225
1734
2135
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1009
1920
1883
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4872
1191
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ANALYST CERTIFICATION

Indian Clients
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DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Param Desai MBA Finance, Ms. Sanketa Kohale MBA Finance, Mr. Dev Kothari BSc. Finance, Passed CFA Level Il
Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding
twelve months Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or
brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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