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RESULT UPDATE

KEY DATA . H
, Q2FY26: Pre-sales remain healthy
Rating BUY
Sector relative Neutral
e e tanget (INR) o Sunteck Realty (SRL) clocked Q2FY26 pre-sales of INR7bn (up 34%
52 Week High/Low 600/347  YoY/7% QoQ) and collections of INR3.3bn (up 24% YoY/down 6%
Market cap (INR bn/USD bn) 63/0.7 .
Free float (%) 00 QoQ). HIFY26 sales/collections stood at ~INR13.6bn/6.1bn (up
Avg. dail lue traded (INR ) 178.8 . . . .
o 32%/12% YoY). The company maintained its guidance of 30-35% YoY
pre-sales growth in FY26E. SRL has a healthy launch pipeline, including
SHAREHOLDING PATTERN the Nepean Sea Road project, ODC, Vasai and Naigaon.
Sep-25  Jun-2s Mar-25 SRL’s strong balance sheet (0.05x net debt-to-equity) and a healthy
Promoter 63.30%  6330%  63.28% launch pipeline are the key positives even as the moderation in the
Al 19385 19a0% 1935 MMR market (refer to Making sense of housing cycle) has led to
Dl 6.41% 7.48% B.22% ., — .
Pladge 0% 0% 0% concerns about future sales growth. Maintain ‘BUY’ with a revised TP
of INR531 (earlier INR560) based on a rollover to Q2FY28E.
FINANCIALS (INRmn) | Pre-sales surge YoY
Year to March FY25A  FY26E FYZ7E  FY28E | op) delivered Q2FY26 pre-sales of ~INR7bn—its highest-ever Q2 pre-sales (up 34%
Revenu 8,531 11,134 14,366 17,209 . . .
E;:;Ae Less 2455 3169 4003 YoY/7% QoQ); bookings were aided by strong momentum in the Nepean Sea Road,
Adjusted profit 1503 1978 2606 3251 | Vasaiand Mira Road projects. It had clocked pre-sales of INR25.3bn in FY25 (up 32%
Diluted EPS (INR) 10.3 135 16.5 20.5 YoY), and has guided for 30-35% YoY growth in sales in FY26E. SRL reported
EPS growth (%) 111.8 313 219 24.8 collections of “INR3.3bn for the quarter (up 24% YoY/down 6% QoQ) with collection
ROAE (%) 4.7 59 6.8 73 efficiency of 47%. The company expects collections to ramp up going ahead led by
P/E X 20 320 202 219 higher sales in the uber-luxury projects and pickup in the pace of construction.
EV/EBITDA (x) 35.0 26.4 18.6 15.8

Dividend yield (%) 03 03 03 03| HIFY26 sales/collections stood at ~INR13.6/6.1bn (up 32%/12% YoY). The ODC and
Mira Road projects contributed the most to collections in Q2FY26.

Business development remains strong

CHANGE IN ESTIMATES The company has identified 11 growth engines with aggregate GDV of INR391bn. It
Revised estimates % Revision added two new projects during the quarter with a GDV of ~INR23bn in Andheri and
Year to March FY26E  FY27E  FY26E  FY27E Mira Road and invested ~INR4.3bn towards land capex during H1FY26.
Revenue 11,134 14,366 " 0% 0% Robust IaunCh pipeline
EBITDA 2,455 3,169 0% 0% ) . ) . ) ) )
SRL is looking to launch a few projects in H2FY26E, including a new phase in ODC,
Adjusted profit 1,978 2,606 0% 0% . . . .
Goregaon (5™ Avenue), projects in Bandra and Andheri and a new tower in Sunteck
Diluted EPS (INR) 13.5 16.5 0% 0%

Sky Park Mira Road, two new towers in SBR (Vasai), and a new phase in Sunteck
World, Naigaon. The company also expects to formally launch the Nepean Sea Road
project with GDV of *INR24bn in Q4FY26E and targets to launch the Dubai project in
PRICE PERFORMANCE FY27E. The company recently announced the launch of Emaance, a by-invite-only
real estate lifestyle brand. It will introduce ultra-luxury projects with a GDV of

600 85,000 . .
5o »\,‘l 82400 ~INR200bn under this new brand over the next 12 months with an ASP of
500 \rr«“' 79,800 ~INRO.25mn/sft. The Nepean Sea Road would fall under this brand.
450 1\ N 77,200
400 AT 74,600 . .
s ™ 72000 Financials
Oct-24  Jan-25  Apr25  Jul-25  Oct-25 Year to March Q2FY26 Q2FY25 % Change Q1FY26 % Change
¥ SRIN IN Equity Sensex Net Revenue 2,524 1,690 49.3 1,883 34.0
EBITDA 778 374 108.2 477 63.0
Adjusted Profit 490 346 41.4 334 46.5
Diluted EPS (INR) 7 33 25 35.6 24 40.5
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SUNTECK REALTY

Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Total operating income 8,531 11,134 14,366 17,209 Share capital 146 146 158 158
Gross profit 4,194 5,726 6,604 8,117 Reserves 32,454 34,212 41,569 44,583
Employee costs 1,067 1,493 1,568 1,878 Shareholders funds 32,600 34,359 41,727 44,741
Other expenses 1,270 1,777 1,866 2,236 Minority interest 0 0 0 0
EBITDA 1,858 2,455 3,169 4,003 Borrowings 3,869 3,869 3,869 3,869
Depreciation 129 140 152 222 Trade payables 46,650 50,017 53,486 57,256
Less: Interest expense 409 243 193 193 Other liabs & prov (266) (256) (245) (232)
Add: Other income 495 570 655 754 | | Total liabilities 82,854 87,990 98,838  1,05,634
Profit before tax 1,835 2,642 3,480 4,342 Net block 4,968 4,848 4,735 6,513
Prov for tax 331 664 874 1,091 Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0 Capital WIP 336 336 336 336
Reported profit 1,503 1,978 2,606 3,251 Total fixed assets 5,304 5,184 5,071 6,849
Less: Excp.item (net) 0 0 0 0 Non current inv 2,355 2,555 2,555 2,555
Adjusted profit 1,503 1,978 2,606 3,251 Cash/cash equivalent 2,025 2,355 8,017 3,797
Diluted shares o/s 146 146 158 158 Sundry debtors 1,174 1,374 1,574 1,774
Adjusted diluted EPS 10.3 13.5 16.5 20.5 Loans & advances 3,470 3,670 3,870 4,070
DPS (INR) 1.5 1.5 15 1.5 Other assets 67,762 72,088 76,910 85,664
Tax rate (%) 18.1 25.1 25.1 25.1 Total assets 82,854 87,990 98,838 1,05,634
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Selling price infl. (%) 7.0 7.0 7.0 7.0 Reported profit 1,503 1,978 2,606 3,251
Const. cost infl. (%) 5.0 5.0 5.0 5.0 Add: Depreciation 129 140 152 222
Gross margin (%) 49.2 514 46.0 47.2 Interest (net of tax) 334 182 144 144
EBITDA margin (%) 21.8 22.1 22.1 23.3 Others 0 0 0 0
Net profit margin (%) 17.6 17.8 18.1 18.9 Less: Changes in WC (237) (1,349) (1,819) (5,455)
Revenue growth (% YoY) 51.0 30.5 29.0 19.8 Operating cash flow 1,395 769 939 (1,982)
EBITDA growth (% YoY) 58.4 32.1 29.1 26.3 Less: Capex (343) (20) (40) (2,000)
Adj. profit growth (%) 111.8 31.6 31.7 24.8 Free cash flow 1,738 789 979 18
Assumptions (%) Key Ratios

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.3 6.5 7.0 7.0 |RoE (%) 4.7 5.9 6.8 7.5
Repo rate (%) 5.3 5.3 5.0 5.0 RoCE (%) 6.2 7.7 8.8 9.6
USD/INR (average) 82.0 81.0 81.0 81.0 Inventory days 5,122 4,301 3,153 2,904
Interest cost (%) 4.8 2.2 1.3 1.1 Receivable days 88 42 37 36
Employee cost (%) 12.5 134 10.9 10.9 Payable days 3,820 3,262 2,434 2,223
Other exp. (%) 14.9 16.0 13.0 13.0| | Working cap (% sales) 300.7 242.5 200.1 198.2
Other inc. (%) 5.8 5.1 4.6 44 Gross debt/equity (x) 0.1 0.1 0.1 0.1
Dep. (% gr. block) 23 2.5 2.7 2.9 Net debt/equity (x) 0.1 0 (0.1) 0
Effect. tax rate (%) 18.1 25.1 25.1 25.1 Interest coverage (x) 4.2 9.5 15.7 19.6
Valuation Metrics Valuation Drivers

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 42.0 32.0 26.2 21.0 EPS growth (%) 111.8 31.3 21.9 24.8
Price/BV (x) 1.9 1.8 1.6 1.5 RoE (%) 4.7 5.9 6.8 7.5
EV/EBITDA (x) 35.0 26.4 18.6 15.8 | | EBITDA growth (%) 58.4 32.1 29.1 26.3
Dividend yield (%) 0.3 0.3 0.3 0.3 Payout ratio (%) _ 146 1.1 9.1 7.3

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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Exhibit 1: Financial snapshot

Consolidated Financials (INR mn) Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%) FY25 FY26E FY27E  FY28E
Total Income from Operations 2,524 1,690 49.3 1,883 34.0 8,531 11,134 14,366 17,209
Operating Expenses 1,170 829 41.1 876 335 4,337 5408 7,762 9,092
Employee Benefit Expenses 299 242 23.5 306 (2.1) 1,067 1,493 1,568 1,878
Other Expenses 276 245 12.5 224 233 1,270 1,777 1,866 2,236
Total operating expenses 1,745 1,317 32.6 1,406 24.2 6,673 8,679 11,196 13,206
Operating Profits / EBITDA 778 374 108.2 477 63.0 1,858 2,455 3,169 4,003
Other Income 98 130 (24.7) 132 (25.9) 495 570 655 754
Depreciation & Amortization 36 36 (0.6) 34 4.5 129 140 152 222
Finance Costs 194 99 95.8 149 30.4 409 243 193 193
Exceptional ltems 0 0 0 0 0 0 0
Profit Before Tax 646 368 75.3 426 51.6 1,816 2,642 3,480 4,342
Tax Expenses 159 22 631.8 92 72.1 331 664 874 1,091
Profit After Tax 487 347 40.6 334 46.0 1,485 1978 2,606 3,251
Share of profit / (loss) of Associates 2 -1 (532.9) 0 484.0 18.398 0 0 0
Minority Interest 0 0 NA 0 NA 0 0 0 0
Reported Net Profit 490 346 41.4 334 46.5 1,503 1978 2,606 3,251
No. of Diluted shares outstanding 146 140 146 146 146 158 158
Adjusted Diluted EPS 3.3 2.5 35.6 2.3 46.5 10 14 16 21
As % of net revenues YoY (bps) QoQ (bps)

Cost of construction 46.4 49.0 (267.9) 46.5 (16.4) 50.8 48.6 54.0 52.8
Staff cost 11.9 14.3 (247.7) 16.2 (437.2) 12.5 134 10.9 10.9
Other expenses 10.9 14.5 (357.3) 11.9 (95.3) 14.9 16.0 13.0 13.0
Total operating expenses 69.2 77.9 (872.8) 74.6 (548.9) 78.2 77.9 77.9 76.7
Depreciation 1.4 2.1 (71.6) 1.8 (40.4) 1.5 13 1.1 1.3
Interest expenditure 7.7 5.9 182.9 7.9 (21.5) 4.8 2.2 1.3 1.1
Margins

EBITDA margin 30.8 22.1 872.8 25.4 548.9 21.8 22.1 22.1 233
EBIT margin 29.4 20.0 944.5 235 589.3 20.3 20.8 21.0 22.0
Net profit margin 19.4 20.5 (108.0) 17.8 165.0 17.6 17.8 18.1 18.9
Tax rate 245 5.9 1,866.5 21.6 292.0 18.2 25.1 25.1 25.1

Source: Company, Nuvama research

Exhibit 2: Operational snapshot

Particulars Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
Pre-sales (INR mn) 3365 3960 5370 3870 3950 4547 6777 5024 5240 6346 8705 6567 7020
Collections (INR mn) 3307 3045 3300 2877 2143 4376 2960 3422 2668 3361 3098 3510 3310
Net debt (INR mn) 5020 4690 3730 3520 3480 1400 720 290 -320 1 -740 1170 1680
Net D/E (x) 0.18 0.17 0.13 0.13 0.13 0.05 0.02 0.01 -0.01 - -0.02 0.04 0.05

Source: Company, Nuvama Research

Research is also available on www.n .com, Bloomberg - NUVA, Thomson Reuters, and Factset ma Institutional Equities
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Q2FY26 conference call highlights

1. Q2FY26 performance: Q2FY26 revenues were INR2.5bn (up 49% YoY/34%
QoQ). EBITDA margin came in at 31% (up 870bp YoY/550bp QoQ). Net profit
was INR490mn (up 41% YoY/47% QoQ).

2. Pre-sales: New-sales value shot up 34% YoY/7% QoQ to INR7bn—its highest-
ever Q2 pre-sales as demand momentum continued in the Mumbai
Metropolitan Region (MMR) market.

Q2FY26 sales breakdown by segment:

e  Uber-luxury (BKC and Nepean Sea Road Projects): INR2.8bn.
e Premium-Luxury (Sunteck City, Vasai, Mira Road): INR3.3bn.
e  Aspirational Luxury (Naigaon, Kalyan): INRO.7bn.

e  Other projects: INR230mn.

Exhibit 3: Quarterly pre-sales trend
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Source: Company, Nuvama Research

Exhibit 4: Pre-sales mix over quarters
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Source: Company, Nuvama Research
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Apart from the Naigaon project, the BKC and ODC projects have historically
contributed a lion’s share to the company’s sales.

H1FY26 pre-sales at INR13.6bn are up 32% YoY. The company clocked pre-sales
of INR25.3bn in FY25 and has guided for ~30-35% YoY growth in sales in FY26E.

3. Business development: SRL has added multiple projects across micro-markets
in the MMR since the pandemic.

The projects include:

e Vasind project: Refer to ‘Sunteck Realty - Vasind project addition boosts portfolio’

e Vasai project: Refer to ‘Sunteck Realty - Vasai project addition adds cheer’

e Borivali West project: Refer to ‘Sunteck Realty - Borivali project addition boosts

value’.

e  Kalyan project: Refer to ‘Kalyan project addition boosts prospects’

e  Mira Road project: In Q2FY23, SRL added a 2.5msf project in Mira Road near
Mumbai under the JDA mode (refer to ‘Portfolio growth continues unabated’).
This project was launched in late Q4FY23.

During the quarter, Sunteck added a new residential redevelopment project in
Mira road, with GDV of ~INR12bn.

e Dubai: The company has forayed into the international market with a luxury
project in Dubai. The project is located at Burj Khalifa Community (near Dubai
Mall), Downtown, Dubai. The total development potential is ~1msf with an
estimated GDV of ~INR9Obn. This is a 50:50 JV project with Mas group, wherein
Sunteck has invested ~INR2.5bn. The total cost of the project is likely to be
~INR20bn, which would be financed largely through collections from sales; no
further significant investment is anticipated here. The company plans to launch
this project in FY27.

e Bandra: Sunteck had added a project with GDV of ~INR10bn in Bandra West in
Q2FY25.

o Nepean Sea Road: In Q3FY25, it added a new phase in the Nepean Sea Road
project with a GDV of INR24bn. With this, the company now has two projects in
this market with a total GDV of ~INR46bn.

This project is likely to be launched in H2FY26. The demolition work has started,
and the approvals are also in advanced stages.

o Andheri West: During H1FY26, Sunteck added a new residential redevelopment
project in Andheri (West), in Mumbai, spanning ~2.5acres, a development
potential of ~0.28msf with a GDV of ~INR11bn.

The company recently announced the launch of Emaance, a by-invite-only real
estate lifestyle brand. The company said that it will introduce ultra-luxury projects
with a GDV of “~INR200bn under this new brand in the next 12 months.

The inaugural portfolio includes Nepean Sea Road in Mumbai and Dubai Downtown
in the Burj Khalifa Community. Residences under Emaance will be priced upwards of
INRO.25mn/sft, placing them among the most exclusive homes in the country.

The company said Emaance would focus on craftsmanship, exclusivity, and curated
rarity, extending beyond residences into experiences such as art collections, fine

vintages, and bespoke journeys including private jets and yachts.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Management reiterated that they would invest heavily in business development as
SRL plans to double its project pipeline over the next three years (e.g. GDV of
INR80ObnN by end-FY27E from ~INR400Obn at end-FY25) and plans to expand this to
~INR500bn by end-FY26E.

The company is actively looking to add projects to its portfolio in the MMR and is at
advanced stages of discussion for a few projects. It has already spent ~INR4.3bn in
H1FY26 towards new business development against ~INR1.8bn in FY25.

Sunteck has identified 11 growth engines to shore up its pre-sales growth by
FY26E/27E. The identified pipeline of projects has GDV of INR391bn.

Exhibit 5: Identified growth engines — Residential

Project GDV (INR bn) Status Segment
Signature & Signia, BKC 7.00 Launched Uber Luxury
Sunteck City, ODC, Goregaon West 53.80 Launched Premium Luxury
Sunteck World, Naigaon 43.00 Launched Aspirational luxury
Sunteck Beach Residences, Vasai West 34.40 Launched Premium Luxury
Sunteck Sky Park, Mira Road 12.90 Launched Premium Luxury
Sunteck Crescent Park - Kalyan 88.00 Launched Aspirational luxury
Nepean Sea Road Project — 1 16.90 Forthcoming Uber Luxury

Burj Khalifa Community, Downtown Dubai 90.00 Forthcoming Uber Luxury
Bandra West 10.00 Forthcoming Uber Luxury
Nepean Sea Road Project — 2 24.00 Forthcoming Uber Luxury
Andheri, WEH 11.00 Forthcoming Premium Luxury
Total — Residential 391.00

Source: Company, Nuvama Research
Note: GDV includes cash flows from completed & ongoing launched project/phases

38% of these upcoming projects/phases are in the Uber-luxury segment while 29%
are in the Premium luxury segment. Aspirational luxury makes up 34% of the
upcoming project pipeline.

Exhibit 6: Commercial project to contribute meaningfully FY27 onwards

. Avg. Rental Capitalized

Project Status
Income (INR mn) Value (INR mn)
Sunteck BKC 51 350 5250 Launched
Sunteck Icon 350 5250 Launched
S5th A
venue 2500 39500  Forthcoming

Sunteck City

Source: Company, Nuvama Research

4. Collections: SRL reported collections of ~“INR3.3bn during the quarter, up 24%
YoY/down 6% QoQ. Collection efficiency too declined QoQ and YoY to 47%
during the quarter (53% in Q1FY26 and 51% in Q2FY25).

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 7: Sales versus collections trajectory
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Source: Company, Nuvama research

Management mentioned that pace of collections would improve going ahead as
collections will increase in the Uber-luxury segment.

Q2FY26 collections split by segment:

Uber-luxury (BKC and Nepean Sea Road Projects): INRO.2bn.

e Premium-Luxury (Sunteck City, Vasai, Mira Road): INR2.6bn.

Aspirational Luxury (Naigaon, Kalyan): INRO.3bn.

Other projects: INRO.2bn.

Exhibit 8: Quarterly collections trend
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Exhibit 9: Collections mix over quarters
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H1FY26 collections at ~INR6.8bn are up 12% YoY with a collection efficiency of 50%
versus 59% in H1FY25.

5. Cash flow: The company generated positive net operating cash flows before
capex of INR1.5bn in Q2FY26.

Exhibit 10: Cash flow statement

Particulars (INR mn) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
Gross Customer Collections 2,960 3,420 2,670 3,360 3,100 3,510 3,310
Less: Project Expenses 540 1,580 1,020 1,450 1,340 1,620 1,250
Less: JDA Revenue Share 160 230 210 160 190 130 70
Less: Other Expenses 450 610 530 540 960 680 500
Net Operating Cash Flow Surplus 1,800 1,000 910 1,210 620 1,080 1,500
Amount spent on LO/JDA Cost - 880 90 550 320 3,070 1,200
NOCEF Surplus post capex 1,800 130 820 650 300 -1,990 300

Source: Company, Nuvama Research

6. Debt: SRL ended Q2FY26 with a gross debt of ~INR4.8bn and net debt of
~INR1.3bn. Its net-debt to equity remains low at 0.05x.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 11: SRL has healthy leverage
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Outlook and valuation: Healthy long-term prospects; maintain ‘BUY’

SRLis benefiting from the ongoing consolidation in India’s realty space (refer to ‘Real
Estate - Leadership matters’). The uptick in residential sales portends happy tidings
for the sector.

A low gearing gives SRL room to leverage its balance sheet and capitalise on
attractive land purchase opportunities to grow its NAV. A strong brand name,
diversified segmental presence and a healthy balance sheet are its key positives.

We believe growing traction in the affordable housing segment shall improve SRL’s
long-term growth prospects. We also believe the rate of inventory liquidation in the
ongoing luxury/aspirational projects and the response to upcoming launches would
be the key triggers for the stock.

All'in all, we maintain ‘BUY/SN’ on the stock with a target price of INR531 on a par
with our Q2FY28E NAV.

Exhibit 12: SotP valuation

Particulars Value
Sale Projects (INR mn) 59,954
Business Development (INR mn) 6,000
Rental assets (INR mn) 16,741
Less: Net debt -1,326
Real estate NAV (INR mn) 84,021
Real estate NAV per share (INR) 531
Premium/Discount to NAV (%) 0%
Price Target (INR) 531

Source: Nuvama research

We argue a nil discount to NAV valuation is fair for SRL based on the
following factors:

e Low gearing lends SRL capital flexibility to increase leverage to purchase land and
grow its NAV faster.

e Presence across the entire gamut of residential projects.
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Company Description

SRL is a Mumbai focused real estate developer engaged in construction and
development of residential and commercial properties. Majority of its land bank is
located in Mumbai with the balance across Nagpur, Goa and Jaipur. Its land bank has
been acquired through outright purchase as well as JDA/JV with landowners. Its
residential development caters to buyers across segments.

Investment Theme

e Focused and monetisable land bank in lucrative Mumbai market.
e Ability to source value accretive land buying opportunities.
e Expected operational scale-up leading to healthy surplus cash.

Key Risks

e Exposed to a single market (MMR) and prolonged slowdown in Mumbai
residential market.

e Regulatory risks.

e Partnership risks in JDA/JV projects.

e Macro risks.
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Additional Data

Management Holdings — Top 10*
CEO & MD Kamal Khetan % Holding % Holding
CFO Prashant Chaubey CLSA 5.17 Bandhan smallc 1.07
LIC 4.02 Tata AMC 0.58
Director Sandhya Malhotra
Ntasain Doscove 3.11 Polar Capital 0.56
Other 1 Mukesh Jain Schroder Intern 2.25 TT Internationa 0.26
Auditor Walker Chandiok & Co LLP Fidelity Invest 1.60 Vanugard 0.16
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
18-Jul-25 Strong start to year; Result Update 426 Buy 18-Oct-25 Sobha strong sustenance sales;  Result
Update
05-May-25 Strong year; bright outlook; Result 201 Buy 17-Oct-25  Oberoi Realty Q2FY26: Healthy pre-sales; Result
Update Update
06-Feb-25 Sunny days ahead; Visit Note 479 Buy 16-Oct-25  Real Estate Commeraal realty: - Momentum
sustains ; Sector Update

Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Rating Expec:‘cj:ralbzs?‘:t:net;iturns Rating Distribution
Buy 15% 205
Hold <15% and >-5% 68
Reduce <-5% 37
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