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Bloomberg GPL IN 

Equity Shares (m) 278 

M.Cap.(INRb)/(USDb) 470.8 / 5.7 

52-Week Range (INR) 1769 / 1005 

1, 6, 12 Rel. Per (%) 7/32/8 

12M Avg Val (INR M) 910 
 

Financials & Valuations (INR b) 

Y/E MARCH FY23 FY24E FY25E 

Sales 22.5 22.1 35.0 

EBITDA 2.5 2.9 7.8 

EBITDA Margin (%) 11.0 13.1 22.2 

Adj PAT 6.2 7.7 13.2 

Cons. EPS (Rs) 22.4 27.9 43.9 

EPS Growth (%) 141.9 121.0 96.4 

BV/Share (Rs) 333.3 357.3 404.9 

Ratios 
   

Net D:E 0.4 0.6 0.4 

RoE (%) 7 8 12 

RoCE (%) 5 4 4 

Payout (%) 0.0 0.0 0.0 

Valuations 
   

P/E (x) 74 60 38 

P/BV (x) 5 5 4 

EV/EBITDA (x) 199 178 65 

Div. Yield (%) 0 0 0 
 

 

 
 

CMP: INR1,693                    TP: INR1,915 (+13%)                   Buy 

Riding on the consolidation wave 
Godrej Properties (GPL) FY23 annual report highlights its key strategic objectives: a) 

target to achieve INR140b in pre-sales, fueled by a robust launch pipeline; b) 

capitalize on its strong balance sheet to boost market share  through business 

development; and c) maintain its commitment to implementing and advancing 

sustainability initiatives. 

 

Takeaways from Chairman’s letter   

 For FY23, bookings stood at INR122b (up 56% YoY), surpassing its full-year 

guidance of INR100b. Sales volume stood at 15.2msf, up 40% YoY. 

 GPL is the only developer to achieve a booking value of more than INR20b 

a year across each of the four large markets of NCR, MMR, Bengaluru, and 

Pune. 

 The robust sales performance has translated into the highest ever 

collections of INR90b for FY23, representing a growth of 41% YoY. This was 

backed by strong project completions of over ~10msf. 

 The company has made significant progress in business development by 

adding INR320b in new projects, the highest in any given year. In FY24, the 

top priority is to promptly launch recently acquired projects which will 

enable it to acheive 20% consistent growth over the medium term and will 

also drive the RoE towards management’s target of 20%. 

 In FY24, the company’s primary focus would be to achieve INR140b in 

sales, reflecting a 15% YoY growth. Additionally, GPL would aim to deliver 

another record year in terms of collections and cash flows. 

 Management believes that the sector would continue to provide 

opportunities for leading developers to both participate in sectoral growth 

while also gaining market share. 

 

Strong performance across markets 
 In FY23, the NCR market remained GPL’s top-performing, with yet another 

year of record sales. This was driven by robust responses to new launches 

and steady sustenance sales. 

 The company sold 3.6msf, down by 8% YoY for a booking value of INR36b, 

up by 10% YoY. Godrej Woods (Noida) and Godrej Green Estate (Soniapat) 

were among the best performing projects. 

 Pune: GPL registered the highest ever sales in the Pune market with 

bookings of INR21b, up 16% YoY, spread over an area of 3msf. The robust 

sales performance was achieved with seven new project/phase launches 

during the year and healthy sustenancesales at its existing project.  

 Bengaluru: After witnessing soft performance in FY22, GPL’s performance 

revived in FY23, as it delivered bookings of INR22b, up 233% YoY. It was 

achieved on the back of encouraging response to new projects – Godrej 

Splendour and Ananda – which generated INR15b sales. 
  

https://www.bseindia.com/xml-data/corpfiling/AttachHis/0a8821ed-18b5-461b-9b57-f368b2b316ba.pdf
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 MMR: Similar to Bengaluru, the company witnessed a turnaround in MMR too 

as new bookings increased 79% YoY to INR30b – thus becoming the second best 

market for GPL. The new project at Wadala and Thane generated sales of 

INR10b and INR8.3b, respectively.  

 

Strong launch pipeline 
 GPL is on track to launch 19msf of projects in the remainder of FY24, with 

increased growth potential stemming from the launch of recently added 

Gurugram projects. Ashok Vihar is on track for 4QFY24 launch, subject to the 

ongoing momentum in approvals. The first phase of the Mahalaxmi project is 

scheduled for launch in 2Q, while Carmichael road will be scheduled for launch 

in 2HFY24. 

 On the back of robust demand and positive consumer sentiments, management 

anticipates the potential for a multi-year upswing in the residential real estate 

market, provided that price increases are managed judiciously. 

 In FY23, GPL signed 15 projects with a development potential of ~30msf. 

Additionally, GPL has already secured new projects worth INR70b so far in FY24. 

With INR31b in surplus cash and an expected generation of INR73b over the 

next four years, we expect the positive momentum in business development to 

persist. 

 

Key Financial highlights 

 P&L highlights: In FY23, GPL reported 23% YoY growth in revenue to INR22b. 

This was primarily driven by the successful completion of 10msf across 17 

projects in its core markets. GPL’s EBITDA stood at INR2.5b, up 86% YoY, and it 

achieved the highest ever PAT of INR6b (up 77% YoY). With targeted 

completions of 12.5msf in FY24, we expect GPL to sustain its improved 

profitability level.  

 Debt: The gross debt of INR64b comprises entirely of ST borrowings, all in the 

form of unsecured debentures, working capital loans, and overdraft facilities. 

These borrowings carry interest rates ranging from 4.1% to 8%.  

 Liquidity: In addition to cash and bank balance of INR20b, GPL has liquid 

investments amounting to INR11b. Thus, resulting in a net debt of INR33b. 

 

Valuation and view: 
 We retain our pre-sales projections for FY24/FY25, on the back of strong launch 

pipeline. Furthermore, the company has indicated about the possibility of 

launching projects that are currently not included in the existing pipeline. 

 The acceleration in bookings has been supported by record BD efforts and 

improved profitability. This positive trend can be attributed to the increased 

scale of delivery and a higher proportion of completions from projects added 

post-FY18. 

 During the quarter, the company successfully added INR64.5b worth of projects 

and is on track to add INR150b of projects in FY24. This will continue to provide 

strong visibility on pre-sales growth. Thus, we reiterate our BUY rating on the 

stock with a TP of INR1,915. 
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Exhibit 1: Our SoTP-based approach denotes 13% upside for GPL based on CMP; reiterate Buy rating 

Particulars Rationale Value (INR b) Per share Contribution 

Own and JV/JDA projects 
 DCF for four years, expected cash flow at WACC of 10%, and 

terminal value assuming 3% long-term growth 
570 2,052 107% 

DM projects  PV of future cash flows discounted at WACC of 10% 3 11 1% 

Commercial projects  PV of future cash flows discounted at WACC of 10% 14 52 3% 

Gross asset value 
 

588 2,115 110% 

Net debt  FY24E (56) (200) -10% 

Net asset value   532 1,915 100% 

No. of shares (m) 
 

278 
  

NAV per share   1,915 
  

CMP 
 

1,693 
  

Upside 
 

13% 
   

Source: MOFSL, Company 
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Best year for business development 
 

 In FY22, the management highlighted that as the real estate sector undergoes 

consolidation with fewer major players in each region, it presents a lucrative 

opportunity for existing real estate developers to meet the increasing demand for 

housing. 

 GPL has rightly leveraged this opportunity as it delivered the best years in terms of 

business development with INR320b worth of new project additions in its core markets. 

 It is encouraging to note that almost all the projects acquired over the past two-three 

years are fully owned by the company. This is a marked departure from the JV model, 

which had previously impacted its profitability.  

 

Key focus: Launching newly acquired projects  
 After two years of subdued action, GPL has accelerated its BD activities by 

signing 15 new projects in FY23, with a cumulative saleable area of 27msf and a 

sales potential of more than ~INR320b. 

 One of the key priorities for the company now is to launch the recently acquired 

projects as these would enable it to achieve consistent growth of 20% each year 

in the medium term and would drive its RoE to the management’s targeted level 

of 20%. 

 The company identified a strong launch pipeline of 20msf for FY24 and expects 

to deliver INR140b of sales bookings in FY24 (up 15% YoY). 
 

Exhibit 2: GPL had its best year in terms of BD with new GDV additions of ~INR300b 

 
Source: Company, MOFSL 

 

Exhibit 3: GPL’s business model was skewed toward JV until 

FY20 … 

 
Source: MOFSL, Company 

 

Exhibit 4: … but is now dominated by 100% owned projects 

 
Source: MOFSL, Company 
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Exhibit 5: Expect launch run-rate to sustain at over 20+msf 

from FY24 

 
Source: MOFSL, Company 

 

Exhibit 6: Expect 24% CAGR in pre-sales over FY23–25 

 
Source: MOFSL, Company 

 

Strong performance across all core markets 
 

 GPL ended the year with sales bookings of INR122b, up 56% YoY (22% above 

guidance). This was delivered on the back of strong volume growth of 40% YoY to 

15.2msf, from the sale of over 12,500 homes. 

 Notably, sales performance was evenly distributed across four key geographies, with 

each region contributing more than 2msf of sales and a sales value exceeding INR20b 

in all four of the focus markets.  

 While NCR continues to be best performing market for GPL, it is encouraging to note 

its rebound in MMR and Bengaluru where GPL delivered 79% and 233% YoY growth, 

respectively, in pre-sales, on the back of strong response to a few key launches. 

 

Performance significantly improved in Mumbai and Bengaluru 
 A few quarters back, the management outlined its goal to revive its 

performance in the MMR and Bengaluru regions. In FY23, the company 

successfully achieved this objective, with sales increasing by 79% and 233% YoY, 

respectively, in these two markets. 

 The revival was driven by projects such as Godrej Horizon and Ascend in MMR 

and Godrej Splendour and Ananda in Bengaluru, which witnessed the sale of 

significant inventory during the launch.  

 The NCR market continued to be the highest contributing region for GPL in FY23 

with another year of record sales, backed by the strong response to the new 

launches and steady sustained sales. While volume decline 8% YoY to 3.6msf, 

sale value increased 10% YoY to INR36b, driven by improved realization. 

 One of the prominent highlights for the year was Godrej Woods in Noida, which 

has been among GPL’s most successful residential projects with sales of INR7.3b 

over 0.6msf in FY23. 
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Exhibit 7: While sustenance sales had higher share in 

volume, mix was balanced in terms of value 

 
Source: Company, MOSL 

 

Exhibit 8: NCR and MMR generated 55% of overall sales 

 
Source: Company, MOSL 

 

Share in MMR and NCR set to improve further 
 GPL has remained vocal about its intention to increase its market share in the MMR 

region. We believe the same is now set to materialize as ~45% GDV of all new 

projects acquired over the last two years will be generated from the MMR region. 

 Similarly, in NCR, GPL is leveraging its enhanced leadership position by 

aggressively adding new projects. On the back of robust sales traction in the 

NCR, the company’s ongoing projects now have less than 1msf of inventory. The 

addition of new projects worth INR109b since FY22 will enable it to sustain and 

grow its market share.  

 

 

Exhibit 9: City-wise GDV additions since FY22 

 
Source: MOFSL, Company 

Exhibit 10: MMR has the highest share at ~45%, which will 

help GPL gaining market share in the city 

 
Source: MOFSL, Company 

 

Building organization capabilities 
 GPL has witnessed steadfast business growth in terms of sales and BD and in line 

with this, its employee base has grown 20% YoY from 1900 to 2400. 
 The company is focused on actively developing the next line of leaders from 

within the organization. In the last two years, six of seven Management 

Committee positions that opened up have been filled internally and 70% of the 

zonal executive committee is internally groomed talent. 

 Additionally, it continues to invest in fresh talent and is targeting to build campus 

placement as a strong pipeline of new hires. GPL has increased its intake from 46 

to 250 from premier institutes such as IITs, ISB, ICAI, and Shri Ram College. 
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Delivered 10msf across core markets 
 

 In FY23, GPL delivered 17 projects with a cumulative saleable area of 10.5msf across 

its core markets. 

 Most of the projects completed in FY23 were in Bengaluru and Pune and GPL delivered 

three projects each in MMR and NCR. 

 In recent earnings calls, the management has highlighted its focus on leveraging 

technology to accelerate project completion timelines. With a substantial portfolio of 

ongoing projects, it expects to complete more than 10msf in FY24. 

 
Key JVs which saw project completions in FY23 

 Of all the projects delivered in FY23, revenue from five own projects (1.2msf) 

was recognized at a standalone level and the remaining projects were executed 

via separate joint ventures. 

 Godrej Green Homes, the company’s subsidiary, which is jointly owned by GPL 

and the group’s real estate fund generated INR829m of lease income from its 

commercial asset “Godrej Two”. The subsidiary reported a loss of INR6b, driven 

by higher depreciation and interest expense. 

 Almost all residential JVs were in the green from profitability perspective, while 

the mahalunge JV, which executed the Hillside project in Pune, reported a loss 

of INR28m. 

 

Exhibit 11: GPL delivered 10.5msf of area across 17 projects 

Project City Size (msf) Ownership 

Godrej Emerald MMR 0.81 JV 

Godrej Nurture Bengaluru 0.72 JV 

Godrej 24 Bengaluru 0.57 JV 

Godrej Rejuve Pune 0.77 JV 

Godrej Boulevard Pune 0.79 JV 

Godrej Seven Kolkata 0.96 JV 

Godrej Park Greens Pune 0.51 JV 

Godrej Hillside Pune 1.15 JV 

Godrej Air NXT Bengaluru 0.16 JV 

Godrej Royale Woods Bengaluru 1.37 JV 

Godrej Meridian Gurugram 0.33 JV 

Godrej R K Studio MMR 0.34 Own 

Godrej Urban Park MMR 0.23 Own 

Taj at The Trees (Hotel) MMR 0.34 Own 

Godrej Retreat NCR 0.22 Own 

Godrej Woodland Bengaluru 0.2 Own 

Godrej Green Estate Sonipat 0.98 JV 

Total   10.45 
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Exhibit 12: Financial summary of key JVs wherein projects were delivered 

SPV 

Godrej 
Greenview 

Housing 
Pvt Ltd 

Oxford 
Realty LLP 

Mahalunge 
Township 

Developers 
LLP 

Manjari 
Housing 
Project 

LLP 

Godrej 
Irismark 

LLP 

Godrej 
Project 

North 
Star LLP 

Projects 
Godrej 

Emerald 
Godrej 
Rejuve 

Godrej 
Hillside 

Godrej 
Boulevard 

Godrej 
Nurture 

Godrej 
Royal 

Woods 

Saleable Area (msf) 0.81 0.77 1.15 0.79 0.72 0.37 

Total Income (INR m) 4873.4 4213.2 6094.3 3568.9 4329.1 5833.3 

EBITDA 274.1 533.4 164.4 216.6 225.2 1399.4 

PBT 78.2 514.2 -44.1 98.3 121.9 1393.2 

PAT 77.4 297.6 -28 194.8 65.7 918 
 

Source: Company, MOSL  

 
>40msf of completions expected over FY24-26 across project structures 
 Over the last five years, GPL has delivered ~24msf of projects, but the run-rate 

gradually picked up only in the last three years. 

 Driven by a scale-up in launches since FY19, we expect GPL to deliver ~40msf of 

projects over FY23-26 across the project structures of ownership, JV, and DM. 

 JV projects are expected to record the highest completion rates, with an annual 

run-rate of ~8-9msf. Additionally, owned projects are anticipated to experience 

a gradual pickup in delivery after a muted four-year period. We anticipate that 

projects spanning a range of 3-6msf will reach completion between FY23 and 26. 

 
Exhibit 13: Completions remained at 5-6msf until FY22… 

 
Source: Company, MOFSL  

Exhibit 14: …but will increase to 15msf+  

 
Source: Company, MOFSL  

 

Recent projects have a healthy margin profile 
 While GPL’s legacy portfolio failed to deliver the desired level of profitability, 

projects signed after FY19 indicate improved profitability prospects. 

 For instance, projects such as Hillside (Pune) and Oasis (NCR), which witnessed 

phased completion in FY21, generated healthy Adj. EBITDA margin of 30% and 

23%, respectively, indicating better underwriting of the projects. 

 Going ahead, as the share of such projects improve in P&L, we expect GPL to 

report substantial improvement in profitability with RoE inching to 13% by FY25. 

 Since FY21, the company’s BD mix has substantially skewed toward its own 

projects, boasting an OPM exceeding 25%. As these projects are launched and 

completed in the medium term, the management expects the RoE to increase to 

20%.    
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Exhibit 15: Margin profile of some of the key projects 

Project City 
Adj 

EBITDA 
% 

Completion 
year 

Godrej Hillside Pune 30 FY21 

Godrej Air Bengaluru 28 FY21 

Godrej Oasis NCR 23 FY19 

Palm Retreat Noida 21 FY21 

Godrej Central Mumbai 19 FY19 

Godrej Avenues Bengaluru 14 FY21 

Adj. = Adjusted for finance cost capitalized Source: Company, MOFSL  

Exhibit 16: PAT to witness 46% CAGR over FY23-25  

 
Source: Company, MOFSL  
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ESG, CSR & Diversity 
 

Environment  
 Godrej Properties is water positive and carbon neutral (across Scope 1 and 2 

GHG emissions) across its operations 

 ESG performance indicators have been integrated across the company’s annual 

goals with 12% of its employees’ performance and related compensation linked 

to sustainability goals through their respective function, department, and 

operations 

 The company commits to reduce Scope 1 and 2 GHG emissions 72.6% per 

square metre area of its offices by FY35 from a FY21 base year.  

 GPL installed a 460-kW solar on-grid system at various project offices in Pune. 

The system can be dismantled post project completion and reinstalled 

elsewhere either at project premises or temporary offices. The cost incurred to 

install the plants stood at INR22m and it has a payback period of less than four 

years. 

 About 95% of the company’s project portfolio has received green certifications 

from credible external green rating benchmarks. 

 

Governance Pointers 
 GPL has a multi-tiered governance structure with well-defined roles and 

responsibilities. Of the total nine board members, five are independent and two 

among them are women. 

 As per the auditor report, the company has complied with all the statutory and 

regulatory compliances. 

 

CSR and Social 
 An amount of INR117m (INR65m in FY21) has been spent on CSR during FY23 for 

the activities mentioned in Schedule VII of the Companies Act 2013. 

 Registration under Building and Other Construction Workers (BOCW) Welfare 

schemes has enabled access to social security for 70,000 workers. 

  

http://ftp.motilaloswal.com/emailer/Research/Sustainability-20211214-MOSL-IC-PG030.pdf
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Financials and valuations 
 

Consolidated Profit and Loss (INR m) 

Y/E March FY19 FY20 FY21 FY22 FY23 FY24E FY25E 

Total Income from Operations 28,174 24,414 7,649 18,249 22,523 22,149 35,042 

    Change (%) 75.7 -13.3 -68.7 138.6 23.4 -1.7 58.2 

Cost of Sales 21,939 15,633 4,751 11,939 12,419 11,404 17,667 

Employees Cost 1,730 1,847 1,785 1,103 2,184 2,621 3,145 

Other Expenses 2,725 3,480 3,236 3,876 5,443 5,218 6,463 

Total Expenditure 26,394 20,960 9,772 16,917 20,046 19,243 27,276 

% of Sales 93.7 85.9 127.7 92.7 89.0 86.9 77.8 

EBITDA 1,780 3,454 -2,123 1,332 2,476 2,905 7,766 

    Margin (%) 6.3 14.1 -27.7 7.3 11.0 13.1 22.2 

Depreciation 143 205 195 214 241 280 280 

EBIT 1,637 3,249 -2,318 1,117 2,235 2,625 7,486 

Int. and Finance Charges 2,340 2,220 1,849 1,675 1,742 2,723 3,042 

Other Income 4,046 4,732 5,684 7,608 7,867 6,034 2,804 

PBT after EO Exp. 3,343 5,761 -767 7,051 8,360 4,386 7,248 

Total Tax 951 2,203 734 1,658 1,747 1,316 1,812 

    Tax Rate (%) 28.4 38.2 -95.7 23.5 20.9 30.0 25.0 

MI & Profit from Assoc. 140 -885 -401 -1,887 -407 3,591 7,792 

Reported PAT 2,532 2,672 -1,902 3,506 6,206 6,661 13,229 

Adjusted PAT 2,532 2,672 2,568 3,506 6,206 7,746 13,229 

    Change (%) 191.3 5.6 -3.9 36.5 77.0 24.7 70.8 

    Margin (%) 9.0 10.9 33.6 19.2 27.6 35.0 37.8 
 

 
Consolidated Balance Sheet (INR m) 

Y/E March FY19 FY20 FY21 FY22 FY23 FY24E FY25E 

Equity Share Capital 1,147 1,260 1,390 1,390 1,390 1,390 1,390 

Total Reserves 23,544 46,785 81,805 85,364 91,252 97,913 1,11,141 

Net Worth 24,690 48,045 83,195 86,754 92,642 99,303 1,12,532 

Minority Interest 0 0 0 -18 230 230 230 

Total Loans 35,158 37,101 45,131 51,698 64,118 81,118 81,118 

Deferred Tax Liabilities -5,148 -3,640 -2,906 0 0 425 1,150 

Capital Employed 54,701 81,506 1,25,420 1,38,434 1,56,989 1,81,075 1,95,029 

Gross Block 1,508 1,875 2,606 2,912 3,501 3,781 4,061 

Less: Accum. Deprn. 541 746 860 1,075 1,316 1,596 1,876 

Net Fixed Assets 967 1,129 1,745 1,837 2,185 2,185 2,185 

Goodwill on Consolidation 0 0 0 0 1 1 1 

Capital WIP 995 1,629 2,293 3,395 6,524 6,524 6,524 

Total Investments 26,372 35,710 52,426 48,830 25,345 10,345 10,345 

Curr. Assets, Loans&Adv. 47,438 58,947 1,03,097 1,23,974 1,96,999 2,26,849 2,71,734 

Inventory 22,108 21,253 48,014 56,683 1,20,734 1,44,724 1,80,009 

Account Receivables 1,599 4,328 3,101 3,649 5,197 1,530 1,959 

Cash and Bank Balance 3,426 5,070 7,729 13,385 20,159 29,686 38,858 

Loans and Advances 20,305 28,297 44,253 50,256 50,909 50,909 50,909 

Curr. Liability & Prov. 21,072 15,910 34,140 39,602 74,064 63,278 94,209 

Account Payables 2,477 7,197 19,017 22,541 33,566 18,358 23,503 

Other Current Liabilities 18,368 8,354 14,642 16,498 39,875 44,297 70,083 

Provisions 227 360 481 563 623 623 623 

Net Current Assets 26,367 43,037 68,956 84,372 1,22,935 1,63,571 1,77,524 

Misc Expenditure 0 0 0 0 0 0 0 

Appl. of Funds 54,701 81,506 1,25,420 1,38,434 1,56,989 1,81,075 1,95,029 
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Financials and valuations 
 

Ratios                 

Y/E March   FY19 FY20 FY21 FY22 FY23 FY24E FY25E 

Basic (INR)                 

EPS   9.1 9.6 9.2 12.6 22.3 27.9 43.9 

Cash EPS   9.6 10.4 9.9 13.4 23.2 28.9 44.6 

BV/Share   88.8 172.9 299.3 312.1 333.3 357.3 404.9 

DPS   0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Payout (%)   0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Valuation (x)   
     

    

P/E   146.0 138.3 143.9 105.5 59.6 59.6 37.8 

Cash P/E   138.2 128.5 133.8 99.4 57.3 57.5 37.2 

P/BV   15.0 7.7 4.4 4.3 4.0 4.6 4.1 

EV/Sales   14.2 16.5 53.2 20.5 17.9 23.3 14.5 

EV/EBITDA   219.5 110.3 -174.3 281.2 162.7 178.0 65.4 

Dividend Yield (%)   0.0 0.0 0.0 0.0 0.0 0.0 0.0 

FCF per share   14.5 -10.5 -28.7 -21.3 -113.7 -84.7 45.5 

Return Ratios (%)   
     

    

RoE   13.8 7.3 3.9 4.1 6.9 8.1 12.5 

RoCE   7.5 6.8 6.2 5.0 5.4 3.6 4.1 

RoIC   4.9 6.4 -8.9 1.3 2.0 1.5 4.1 

Working Capital Ratios   
     

    

Fixed Asset Turnover (x)   18.7 13.0 2.9 6.3 6.4 5.9 8.6 

Asset Turnover (x)   0.5 0.3 0.1 0.1 0.1 0.1 0.2 

Inventory (Days)   286 318 2,291 1,134 1,957 2,385 1,875 

Debtor (Days)   21 65 148 73 84 25 20 

Creditor (Days)   32 108 907 451 544 303 245 

Leverage Ratio (x)   
     

    

Current Ratio   2.3 3.7 3.0 3.1 2.7 3.6 2.9 

Interest Cover Ratio   0.7 1.5 -1.3 0.7 1.3 1.0 2.5 

Net Debt/Equity   0.9 0.2 0.0 0.1 0.4 0.6 0.4 

 
 
 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing  
 
 

 

 
  



Godrej Properties - Annual Report Update 
 

8 September 2023 13 
 

Explanation of Investment Rating 

Investment Rating Expected return (over 12-month) 

BUY >=15% 

SELL < - 10% 

NEUTRAL < - 10 % to 15% 

UNDER REVIEW Rating may undergo a change 

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall be 
within following 30 days take appropriate measures to make the recommendation consistent with the investment rating legend. 
Disclosures 
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations). 
Motilal Oswal Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the 
Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public 
company, the details in respect of which are available on www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & 
Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi 
Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with 
Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India 
(AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate 
entities of Motilal Oswal Financial Services Limited are available on the website at 
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf 
MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and 
buy or sell the securities or derivatives thereof of companies mentioned herein. (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 company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have 
any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the 
specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even 
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report. 
MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report 
should be aware that MOFSL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific 
merchant banking, investment banking or brokerage service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the 
website at  https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx 
A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental 
research and Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated 
from MOFSL research activity and therefore it can have an independent view with regards to Subject Company for which Research Team have expressed their views. 
Regional Disclosures (outside India) 
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability 
or use would be contrary to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions. 
For Hong Kong:  
This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong 
Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst 
Regulations) 2014 Motilal Oswal Securities (SEBI Reg. No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of 
research report in Hong Kong. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity 
to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these 
securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not 
located in Hong Kong & are not conducting Research Analysis in Hong Kong. 
For U.S. 
Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under 
applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers 
Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any 
brokerage and investment services provided by MOFSL, including the products and services described herein are not available to or intended for U.S. persons. This report is 
intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as 
"major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment or investment activity to which 
this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption from registration 
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange 
Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-
dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this 
chaperoning agreement. 
The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. 
registered broker-dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public 
appearances and trading securities held by a research analyst account. 
For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (“MOCMSPL”) (Co. Reg. NO. 201129401Z) which is a holder of a capital markets 
services license and an exempt financial adviser in Singapore. As per the approved agreement under Paragraph 9 of Third Schedule of Securities and Futures Act (CAP 289) and 
Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to MOCMSPL by Monetary Authority of Singapore. Persons in Singapore should contact MOCMSPL 
in respect of any matter arising from, or in connection with this report/publication/communication.  This report is distributed solely to persons who qualify as “Institutional Investors”, 
of which some of whom may consist of "accredited" institutional investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (“the 
SFA”). Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and 
inform MOCMSPL. 
Specific Disclosures 
1    MOFSL, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 
2    MOFSL, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company 
3    MOFSL, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months 
4    MOFSL, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report 
5    Research Analyst has not served as director/officer/employee in the subject company 
6    MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 
7    MOFSL has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 
8    MOFSL has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months 
9    MOFSL has not received any compensation or other benefits from third party in connection with the research report 
10    MOFSL has not engaged in market making activity for the subject company 

http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/


Godrej Properties - Annual Report Update 
 

8 September 2023 14 
 

******************************************************************************************************************************** 
The associates of MOFSL may have: 
- financial interest in the subject company 
- actual/beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or 

date of the public appearance. 
- received compensation/other benefits from the subject company in the past 12 months 
- any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever 

on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of 
MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.  

- acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 

- 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 
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)  

- received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services. 
- Served subject company as its clients during twelve months preceding the date of distribution of the research report. 

The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report 
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not 
consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from 
clients which are not considered in above disclosures. 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the 
research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.  
Terms & Conditions: 
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and 
may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent 
of MOFSL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in 
nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, 
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The 
report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial 
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as 
customers by virtue of their receiving this report. 
Disclaimer:  
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or 
distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent.  This report and information herein is solely for 
informational purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing 
in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 
The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment 
objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 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. The investment discussed or views 
expressed may not be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade 
securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of 
the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and 
should not be treated as endorsement of the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make 
modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, 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 report. Each of these entities functions as a 
separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of 
information that is already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or 
may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, 
directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report 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 MOFSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in 
all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 
Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost 
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its 
affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such 
misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person 
accessing this information due to any errors and delays. 
This report is meant for the clients of Motilal Oswal only. 
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. 
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263; 
www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. 
Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085. 
Grievance Redressal Cell: 

Contact Person Contact No.  Email ID 

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com 

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com  

Mr. Ajay Menon 022 40548083 am@motilaloswal.com 

Registration details of group entities.: Motilal Oswal Financial Services Ltd.  (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research 
Analyst: INH000000412 . AMFI: ARN .: 146822. IRDA Corporate Agent – CA0579. Motilal Oswal Financial Services Ltd.  is a distributor of Mutual Funds, PMS, Fixed Deposit, 
Insurance, Bond, NCDs and IPO products. 
Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services 
Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com. 

 


