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Godrej Properties: Launches to Drive Pre-sales Growth

August 05, 2025  CMP: INR 2,035 | Target Price: INR 2,520

Institutional Equities | Realty

Change in Estimates

Change in Target Price

Change in Recommendation

Change in CIE Estimates

FY27E FY28E

INR Bn New Old Dev (%) New Old Dev.(%)

Pre-sales (Value) 390 390 - 436 436 -

Pre-sales (Volume) 29.9 29.9 - 32.5 32.5 -

Collection 240 240 - 287 287 -

Shareholding Pattern (%)

Jun-26 Mar-26 Dec-25

Promoters 51.66 51.66 47.17

FIIs 25.32 26.17 28.15

DIIs 9.03 8.19 10.78

Public 14.02 13.98 13.92

BUY
Sector View: Positive

Relative Performance (%)

YTD 3Y 2Y 1Y

BSE Realty 62.3 (13.5) (1.2)

GPL 31.3 (32.8) (3.9)

Company Info

BB Code GPL IN EQUITY

Face Value (INR) 5

52-week High/Low (INR) 2,351/1,434

Mkt Cap (Bn) INR 617.40 / $6.41

Shares o/s (Mn)                                                                      301.2

3M Avg. Daily Volume 13,16,157

Q1FY27_Realty and Infrastructure Preview

GPL Particulars (INR Mn) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%)

Pre-sales (Value) 86,510 70,820 22.2 1,01,630 (14.9)

Pre-sales (Volume) 6.20 6.17 0.5 7.30 (15.1)

Collection 43,480 36,700 18.5 79,470 (45.3)

Average Price Realisation (INR Psf) 13,953 11,478 21.6 13,922 0.2

Net Operational Cash Flow 3,990 9,470 (57.9) 10,620 (62.4)

Revenue rom Operations 5,062 4,346 16.5 34,581 (85.4)

Other Income 8,389 11,858 (29.3) 3,485 140.7

Total Income 13,450 16,203 (17.0) 38,067 (64.7)

Variable Cost 2,004 1,761 13.8 19,781 (89.9)

Employee Expenses 1,685 1,493 12.9 1,491 13.0

Other Operating Expenses 4,222 3,524 19.8 8,088 (47.8)

EBITDA (excluding OI) (2,850) (2,433) 17.1 5,222 NM

Depreciation 301 220 36.7 356 (15.4)

Finance Cost 355 327 8.7 516 (31.2)

Share of Profit / (loss) of Joint 

Ventures and Associate
(85) (272) (68.6) 879 NM

PBT 4,797 8,606 (44.3) 8,694 (44.8)

Tax 1,303 2,622 (50.3) 2,240 (41.8)

RPAT 3,494 5,984 (41.6) 6,454 (45.9)

EPS 11.6 19.9 (41.7) 21.6 (46.2)

Source: GPL, Choice Institutional Equities

Key Financials 

INR Bn FY25 FY26 FY27E FY28E FY29E

Pre–sales (Value) 294 342 390 436 480

YoY (%) 30.7 16.1 14.0 12.0 10.0

Pre–sales (Volume) 25.7 27.0 29.9 32.5 34.7

YoY (%) 28.7 4.9 10.7 8.7 6.8

Collection 170 200 240 287 345

YoY (%) 49.1 17.1 20.0 20.0 20.0

Expected Share Price Return: 23.8% I Dividend Yield: 0.5% I Potential Upside: 24.3%  

Record High First Quarter Pre-sales, Backed by Launches

Godrej Properties Ltd. (GPL) delivered a healthy YoY performance in Q1FY27, 

recording its highest-ever first-quarter pre-sales. Bengaluru accounted for 

44% of pre-sales, followed by MMR (21%), NCR (18%), Pune (11%) and 

Hyderabad (5%). GPL added three projects (8 msf; INR 95 Bn GDV) in 

Q1FY27, reaching 48% of its FY27E business development target.

Strong Pipeline Ahead: Sales in Q1FY27 were driven by a strong demand in 

new project launches including Godrej Vanantara (INR 32.4 Bn), Godrej 

Samaris (INR 12.5 Bn) in Gurugram and Godrej Brooklyn Avenue (INR 3.17 Bn) 

in Hyderabad.

Maturing Prices can Easily be Offset by Strong Growth: GPL generally sells 

~80+% of the inventory in a launched project while the remainder is retained to 

capture any price appreciation. Price increase in most of GPL’s launched projects 

across regions has been in the low single digit, which is quite modest, but it is 

understandable, given the maturity of the cycle. GPL’s launch pipeline and 

opportunistic business development, in our view, can easily offset possible 

slowdown in price increase.

Valuation: We maintain our ‘BUY’ rating on GPL. Based on the SOTP valuation 

approach, we arrive at a target price of INR 2,520/share factoring in ongoing 

and upcoming owned/JV projects, DM & commercial project pipeline and its 

land bank.  

Risks: A possible broad-based slowdown in the domestic economy and probable 

delays due to regulatory procedures.

Fenil Brahmbhatt

Email: fenil.brahmbhatt@choiceindia.com 

Ph: +91 22 6707 9930

Aayush Saboo

Email: aayush.saboo@choiceindia.com 

Q1FY27 Quarterly Highlights (INR Mn)

▪ Pre-sales came in at INR 86,510 Mn, up 22.2% YoY and down 14.9% QoQ

▪ Collections was INR 43,480 Mn, up 18.5% YoY and down 45.3%, QoQ

▪ Average price realisation (INR/sq ft) was INR 13,953, up 21.6% and 0.2%, 

YoY and QoQ, respectively

▪ GPL delivered projects of 0.9 msf across 8 cities

▪ In this quarter, GPL added 3 new projects with an estimated saleable area of 

8 msf and expected booking value of INR ~95,000 Mn
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GPL BSE Realty

Actual vs CIE Estimates

Q1FY27

INR Bn Actual Estimate Dev (%)

Pre-sales (Value) 86.5 97.4 (11.2)

Collection 43.5 47.9 (9.3)

https://choiceinstitutionalresearch.com/research-report-pdf-new?uuid=b08a1fa5-1d60-4e49-ab75-ceb96a5857b0
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Management Call - Highlights
Industry

▪ The management highlighted robust residential demand across most key 

markets, with Bengaluru, Hyderabad and Noida remaining the strong, while 

Mumbai's western suburbs continue to outperform

▪ Commodity cost inflation witnessed during the Middle East disruption has 

started moderating, with steel prices declining and tile supply normalising, 

although aluminium prices remain elevated

Operations

▪ Key upcoming launches include Bandra (Mumbai) and Golf Course 

Extension Road (Gurugram), alongside projects in Bengaluru, Hyderabad, 

Pune, Noida and Ahmedabad

▪ While the launch pipeline remains strong, the management will optimise 

launch timing based on approvals and market conditions instead of prioritising 

quarterly booking numbers

▪ While NRI contribution remains ~10% of sales, the management noted 

improving enquiries from Middle Eastern buyers, with increasing interest 

in relocating to India rather than purely investing

▪ Net profit, EBITDA and total income saw significant YoY declines (42%, 40%, 

and 16%, respectively) primarily due to completion of one project completion 

in the quarter

Business Development (BD)

▪ GPL plans BD of INR 200 Bn in FY27E. The company achieved 48% of this 

in Q1FY27

▪ A significant Noida land auction win (INR 70 Bn potential) was a major 

contributor to the quarter's business development success

▪ GPL expects to add 2–3 new Tier-II city projects in FY27E, but will remain 

highly selective and focus only on high-margin opportunities.

▪ Operational cash flows will be strong enough to support BD

 

Guidance

▪ The management reiterated confidence in delivering another strong year 

supported by a healthy launch pipeline

▪ Confident of achieving positive free cash flow and ~20% ROE in FY28E, 

driven by a significantly larger execution portfolio (INR ~400 Bn booking value 

under execution)

▪ GPL is targeting INR ~90 Bn operating cash flow in FY27E

Institutional Equities

.

Bengaluru, Hyderabad and Noida remaining the 

strongest residential markets

Key launches are to be done in Bandra, Golf 

Course Extension Road and others in Bengaluru, 

Hyderabad, Pune, Noida and Ahmedabad

GPL plans BD of INR 200 Bn in FY27E

Guidance GPL expects to add 2–3 new Tier-II city 

projects during FY27E

Confident of achieving positive free cash flow and 

~20% ROE in FY28E

GPL is targeting INR ~90 Bn operating cash flow in 

FY27E
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Institutional Equities – Quarterly Trends 

Pre-sales (msf) down 15.1% QoQ and up 0.5% YoY   Pre-sales (INR Mn) down 14.9% QoQ and up 22.2% YoY 

Source: GPL, Choice Institutional Equities Source: GPL, Choice Institutional Equities

Average price realisation up 0.2% QoQ and 21.6% YoYCollection (INR Mn) down 45.3% QoQ and up 18.5% YoY

Source: GPL, Choice Institutional Equities Source: GPL, Choice Institutional Equities

Net operating cash flow (INR Mn) down 62.4% QoQ and 57.9% YoY Deliveries (msf) down 87.8% QoQ and up 12.5% YoY

Source: GPL, Choice Institutional Equities Source: GPL, Choice Institutional Equities
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9
,6

0
7
 

1
0
,0

9
3
 

1
3
,3

8
1
 

1
3
,5

1
5
 

1
1
,4

7
8
 

1
1
,9

1
2
 

1
3
,0

9
6
 

1
3
,9

2
2
 

1
3
,9

5
3
 

(17.5)

5.1 

32.6 

1.0 

(15.1)

3.8 

9.9 
6.3 

0.2 

-40.0

-20.0

0.0

20.0

40.0

 9,000

 10,500

 12,000

 13,500

 15,000

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

Q
4
F

Y
2
6

Q
1
F

Y
2
7

Average Price Realisation (Psf) QoQ Growth % (RHS)

2
.7

1
.6

2
.6

6
.5

0
.8

2
.2

1
.7

7
.4

0
.9

(55.0) (40.7)

62.5 

150.0 

(87.7)

175.0 

(22.7)

335.3 

(87.8)

-150.0

0.0

150.0

300.0

450.0

0.0

2.0

4.0

6.0

8.0

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

Q
4
F

Y
2
6

Q
1
F

Y
2
7

Deliveries (msf) QoQ Growth % (RHS)

9
,8

8
0
 

1
8
,3

4
0
.0

 

6
,1

5
0
 

4
0
,4

7
0
 

9
,4

7
0
 

1
1
,9

0
0
 

1
0
,6

2
0
 

4
6
,3

1
0
 

3
,9

9
0
 

(62.1)

85.6 
(66.5)

558.0 

(76.6)

25.7 

(10.8)

336.1 

(91.4)

-200.0

0.0

200.0

400.0

600.0

 1,000

 12,000

 23,000

 34,000

 45,000

 56,000

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

Q
4
F

Y
2
6

Q
1
F

Y
2
7

Net operating cash flow (INR Mn) QoQ Growth % (RHS)



Choice Equity Broking Pvt. Ltd.—Research Analyst - INH000000222 | Email: institutional.equities@choiceindia.com

Q
1
F

Y
2
7
 R

e
s
u

lt
 U

p
d

a
te

 

Pre-sales (INR Mn) to expand at a 12.0% CAGR over FY26–29E Pre-sales (msf) likely to rise at 8.7% CAGR over FY26–29E

Robust operational cash flows to support investments

Average price realisation projected to rise at a steady pace 

Institutional Equities – Annual Trends 

FY26–FY29E: Collections anticipated to increase at 20.0% CAGR

Source: GPL, Choice Institutional Equities Source: GPL, Choice Institutional Equities

Source: GPL, Choice Institutional Equities Source: GPL, Choice Institutional Equities

Source: GPL, Choice Institutional Equities
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Cash Flows (Consolidated in INR Mn)

Particular FY25 FY26 FY27E FY28E FY29E

Total operating cash inflow 1,88,770 2,21,290 3,18,075 3,65,630 4,12,922

Construction and related outflow (55,000) (69,060) (77,910) (87,259) (95,985)

Other project-related outflow (58,940) (73,930) (74,014) (82,896) (91,186)

Net operating cash flow 74,830 78,300 1,66,151 1,95,475 2,25,752

QIP inflow 59,220

Interest and corporate taxes (11,990) (12,650) (19,477) (21,815) (23,996)

Land & approval-related outflow (90,140) (86,530) (98,644) (1,10,482) (1,21,530)

Advance to JV partners and others (920) (4,870) (5,552) (6,218) (6,840)

Adjustment for JV projects (880) (5,120) (5,837) (6,537) (7,191)

Other Ind AS adjustments (840) (580) (1,000) (1,000) (1,000)

Total net GPL cashflow 29,280 (31,450) 35,640 49,423 65,195

Net debt 32,690 64,140 64,140 64,140 64,140

Equity 1,73,120 1,91,560 2,10,716 2,31,788 2,54,966

Net debt/ equity 0.19 0.33 0.30 0.28 0.25

Institutional Equities

Particulars FY26 Actual FY27 Guidance FY27 YTD Achievement 

Launch value 4,22,000 4,80,000 1,05,000 22%

Booking value 3,41,710 3,90,000 86,510 22%

Customer collection 1,99,650 2,40,000 43,480 18%

Deliveries (msf) 12.1 13.5 0.9 7%

Business development 4,21,000 2,00,000 95,000 48%

FY27 Guidance and Achievement (INR Mn)

Source: GPL, Choice Institutional Equities

Source: GPL, Choice Institutional Equities

Particulars

GPL share of 

Estimated 

Saleable Area 

(msf)

Area Launched

(msf)
Area Sold (msf) 

Total Booking 

Value Of Area Sold 

(INR Mn)

Collection 

(INR Mn)

Pending 

Collections

 (INR Mn)

East West 79.31 52.42 44.2 2,66,730 1,82,240 84,490

South 55.27 38.03 31.93 2,81,930 1,21,160 1,60,770

North 53.67 37.73 33.91 4,19,100 2,28,090 1,91,010

MMR 56.41 33.12 26.88 3,50,340 2,02,160 1,48,180

Total 244.66 161.30 136.92 13,18,100 7,33,650 5,84,450

FY27 Residential Project Pipeline (INR Mn)

Source: GPL, Choice Institutional Equities
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Institutional Equities

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings

NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be in stasis  over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months

Institutional Research Team
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Historical Price Chart: Godrej Properties Ltd 

Date Rating Target Price

May 06, 2024 BUY 2,951

Aug 01, 2024 BUY 3,503

Oct 24, 2024 BUY 3,564

Feb 05, 2025 BUY 3,504

Sept 09, 2025 BUY 2,500

Nov 07, 2025 BUY 2,520

Feb 06, 2026 BUY 2,520

May 05, 2026 BUY 2,520

Aug 05, 2026 BUY 2,520
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Disclosure on Ownership and Material Conflicts of Interest:

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as on 
the last day of the month immediately preceding the date of publication of this Research Report.

• “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

• “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.

• “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, merchant 

banking or brokerage services.

• “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this 

Research Report.

•  Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

• “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e. www. https://choiceindia.com/research-

listing

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, in 

any form or by any means, without the prior written permission of the Company is strictly prohibited.

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN.  NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia 
Tower, J B Nagar, Andheri (East), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email- 
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. 

Email-  ig@choiceindia.com 

The Company uses artificial intelligence tools as part of its research process, including data analysis and content generation. Notwithstanding the foregoing, all analysis, views, and 
recommendations are independently formulated and duly reviewed by qualified research analysts prior to issuance.  

General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from 
NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research 
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in 
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not 
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal 
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor 
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent 
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or 
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or 
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance is 
not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in 
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use would 
be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not 
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL. 
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.
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