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Godrej Properties’ H2
test: Pipeline to presales

Launches worth
32K crraise stakes
for execution after
H1 bookings grew
7% to over X16K cr

RAM PRASAD SAHU
Mumbai, 29 October

The presales or booking perform-
ance of Godrej Properties (GPL) in
the second quarter (July-Septem-
ber/Q2) of 2026-27 (FY27) was a
mixed bag. Overall presales de-
clined 6 per cent year-on-year (Y-0-
Y) to 8,000 crore, as some
launches were deferred to the third
quarter (October-December/Q3).
This was offset to some extent by
strong traction in sustenance sales
from existing inventory.

Though presales in the first
half (H1) of FY27 were on the
lower side, the company has
stuck to its full-year guidance of
339,000 crore. The outlook re-
mains strong, with the company
set to launch projects worth
32,000 crore and Q3 expected to
be particularly strong.

At the current price of 1,532,
the stock has shed 25 per cent
over the past three months and
is trading at around 15x its
2027-28 earnings estimates. With
some launches deferred, Q2 per-
formance was driven by susten-
ance (sales of existing inventory)
sales from existing projects,
which grew 83 per cent Y-o-Y and
contributed about 63 per cent
of sales.

The National Capital Region
and the Mumbai Metropolitan
Region were the key geographies
in Q2, accounting for about 24
per cent each of bookings. Other
major markets that contributed
to sales were Bengaluru (20 per
cent share), Pune (12 per cent),
and Hyderabad (10 per cent).

Cash generation remained ro-

Financial outlook

inXar FY26 FY2JE FY28E
Net sales 5131 12202 17,571
Y-0-Y chg (%) 42 1318 44
Adjusted net profit 1873 2609 4,652
Y-0-Y chg (%) B8 393 782
E: Estimates

Sources: Elara Securities ; Compiled by
Business Standard Research Bureau

Sharp decline

— Godrej Properties
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bust during the quarter, with col-
lections rising 31 per cent Y-0-Y
to ¥5,320 crore, while operating
cash flow grew 33 per cent to
%1,580 crore.

According to Systematix Re-
search analysts Harmish Desai
and Raj Lakhani, the manage-
ment is targeting collections
of ¥15,000 crore and operating
cash flow of ¥7,000 crore in the
second half (H2) FY27, making
launch execution and the conver-
sion of the pipeline into sales
key monitorables.

The brokerage believes GPL’s
established brand, strong devel-
opment pipeline, and presence
across key residential markets
provide long-term growth visibil-
ity, supported by a capital-effi-
cient mix of joint developments
and outright land ownership. It
has a “hold” rating on the stock,
with a target price of ¥1,645.

Bookings in H1FY27 increased

7 per cent Y-0-Y to 16,659 crore.
The company expects H2 to be
strong in terms of launches, with
projects worth 32,000 crore
lined up. These would comprise
new projects, alongside a rising
contribution from sustenance
sales. The company added four
projects in Hi, with an estimated
saleable area of 9 million square
feet and booking potential of
315,500 crore, achieving 78 per
cent of its full-year business
development guidance.

Elara Securities is positive on
the real estate major’s strategy,
citing strong micro-market selec-
tion, the addition of margin-ac-
cretive projects, a rising
economic share, deeper penetra-
tion in existing markets, and
expansion beyond the top six to
seven markets. It has reiterated
a “buy” rating, with a target
price of ¥2,700.

Ongoing business develop-
ment and launches planned for
the coming quarters should pro-
vide revenue visibility over the
medium term. While net debt in-
creased in Q2 on account of pro-
ject additions, leverage remains
comfortable.

Analysts led by Harsh Pathak
of Motilal Oswal Research are
positive on the company, citing
its focus on generating better free
cash flow in the coming quarters.
They expect the profitability pro-
file to improve over the medium
term. The brokerage has a “buy”
rating on the stock, with a target
price of ¥2,200.

HIMALI PATEL

‘When Anuj Singhal (name
changed on request) invested
T10lakhinsilverin January 2026
right before its price peaked, he
expected the good times to con-
tinue. Silver had returned over 300
percentinayear. Now his invest-
mentisdown almost 50 per cent.
The Noida-based tech sector
employee feels utterly dejected

‘Why silver fell
Silver has fallen 16 per cent year-
to-dateand 13.3 per cent over the
past month. “The correction
reflects amacro-driven repricing
amplified by crowded speculative
positioning,” says Saish Sawant,
research analyst - commodities,
Emkay Global Financial Services.
Many investors booked

nology selloff forced investors
who had borrowed and invested
tosell precious metals.

The United States (US)-Iran
conflict has pushed crude to
multi-year highs. Investors are
fearful inflation may rise further,
and interest rates may stay high

and wantsto cut his losses and exit.

profits. October’s equity and tech-

Silver has slumped 13%
in a month: Stay or sell?

for along time. Higher bond
yields drive up the opportunity
costof holdingsilver.

“Concerns about global manu-
facturing activity and industrial
demand weighed onssilver,” says
Krishanu Choudhary, director &
unit head, Anand Rathi Wealth.

Aslowdown in the tech sector
may affect silver. “Silver has sig-
nificant industrial exposure to
semiconductors, artificial intelli-
gence (Al) infrastructure and
electronics,” says Kaynat Chain-
wala, assistant vice president,
commodity research, Kotak Neo.

“Solar manufacturers’ thrift-
ing (efforts to use less) of silver
has eroded akey source of
demand,” adds Sawant.

Look beyond the fall

The long-term investment case
forsilver is dented but intact. It
will retain its monetary and safe-
haven role. “Sustained invest-
ments in electric vehicles (EVs)
and Al-related technologies could
drive industrial demand higher,”
says Deveya Gaglani, senior
research analyst - commodities,
Axis Securities. The Silver Insti-
tute expects supply to fall short of

demand for the sixth consecutive
year in 2026.

Prices are expected to remain
under pressure in the near term.
The outlook for Indian silver
over the nextsix to 12 months
will depend on US interest-rate
expectations, the dollar,
global economic growth,
geopolitical developments
and industrial demand.

High interest rates could slow
down the global economy and
reduce industrial demand.
“Further downside remains poss-
ible while crude prices stay elev-
ated, USyields remain firm and
the Federal Reserve maintains a
hawkish bias,” says Chainwala.

But the near halving of prices
from their peak on the Multi
Commodity Exchange (MCX) of
India could draw bargain hunters
back. “Meaningful geopolitical
de-escalation or the resolution of
ongoing conflicts could improve
sentiment and trigger arecovery,”
says Gaglani.

Lower yields and a weaker

Trend in returns
Return (%)

Period

dollar could help. “Doubts about
the sustainability of Al invest-
ment have already led markets to
trim expectations of further rate
hikes,” says Sawant.

Review what you hold
Investors who bought near the
peakshould avoid selling in
panic. Those who can hold for
five years or longer should stay
invested.

“The decision to average down
should depend on risk appetite,
investment horizon and convic-
tion inlong-term demand,” says
Chainwala. Add gradually, rather
thanall at once.

“Long-term systematic invest-
ment plan investors should con-
tinue disciplined monthly
investments if silver remains suit-
able for their portfolio,” says
Sawant.

If silver exceeds your allocation
target, rebalance the portfolio.
“Recoveries or sharp rallies may
offer opportunities to reduce expo-
sure gradually,” says Choudhary.

Donotengage in desperate
movesto recover lost money.
“Avoid leveraged bets,” says Manav
Modi, commodities analyst, Moti-

lal Oswal Financial Services.
3months

Enter
6 months 182 Pri more attractive
Year-to-date

1year

now, but new investors should
resist buying aggressively.
“Stagger purchases to reduce the
risk of entering immediately
before another decline,” says

Returns up to 1 year are absolute;
3-,5-and 10-year returns are in CAGR.
Data as on October 28, 2026.
Compiled by Business Standard

Research Bureau Source: IBJA

Modi. Allocate about 3-5 per cent
of your portfolio tosilver.

The writer is a Mumbai-based
independent journalist

Credit card due

Paying only the minimum amount
due on a credit card can help avoid
late-payment charges, but the un-
paid balance continues to attract
interest, potentially costing card-
holders thousands of rupees.

For instance, ona 65,000 bill,
paying the minimum 3,250 and
clearingthe ining amount

goods and services tax (GST),
assuming amonthly interest rate
of3.75 per cent.

‘What to keep in mind:

Pay the full bill: Paying only
the minimum does not stop
interest from accumulating on
the ling balance.

five days after the due date could
costaround 2,480 ininterestand

Repay quickly: Interest may
be calculated from the original

Read full report here: www.business-standard.com/sf2gA6v1Q

5: Things to know before paying only minimum amount

purchase dates once the interest-
free period is lost.

Avoid fresh spending: New
purchases may also attract interest
while earlier dues remain unpaid.

Monitor credit utilisation:
High outstanding balances can af-
fect creditworthiness even when
minimum payments are on time.

Compare alternatives:
Equated-monthly instalment

(EMI) conversion or a lower-inter-
est personal loan may help reduce
borrowing costs.

Check processing fees and
other charges before deciding.
Credit card issuers typically
charge 2.5-4 per cent interest
per month on unpaid balances.
Repeatedly paying only the
minimum can prolong
repayment and increase costs.
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Notes:

. The above is an extract of detailed format of Half yearly & yearly financial results filed with the Stock Exchange under Regulation 52 of
the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015. The full format of the yearly financial results is available on
www.nseindia.com & www.nilfiflin. The above financial results of the Company have been prepared in accordance with the Companies
(Indian Accounting Standards) Rules, 2015 (‘Ind AS’) prescribed under section 133 of the Companies Act, 2013. The Company has
adopted Ind AS from April 1, 2018 with a transition date of April 1, 2017.

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2026 . . . .
gEp— Extract of the Unaudited Financial Results (Standalone and Consolidated)
o ] Falf Vear ended | Half Year ended|  Year ended for the Second Quarter and Half Year ended September 30, 2026
N, Particulars 30.0.2026 30.09.2025 31.03.2026
7 [Total Income from Operaions 148264 120716 (;:?2'::1’ 1. The Board of Directors of the Company at its meeting held on Monday, October 29, 2026 has approved the unaudited financial results for the
2| Net Profit /(Loss) for the penod 33221 29363 610.60 second quarter and half year ended September 30, 2026.
(before tax, nd/or items) 2. The full Financial Results of the Company along with Limited Review Report are ava\\able on the Stock E» websites at ia.com
3 :\171 Profit /(Loss) lor me penud before ‘Txms) 33221 29363 610.60 wwwbseindia.com and also posted on the Company's website fon-46iquarterly-results and
4| Net Profit (Loss) Vor me period after tax 33221 28324 60025 also can be accessed by scanning the Quick Response Code.
(after andlor Extraordinary items)
5 | Total Comprehensive Income for the period 33203 283.07 600.65
[comprising Profit / (Loss) for the period (after tax) and
Other Comprehensive Income (after tax)]
6 | Paid-up equity share capital 1,375.28 1,375.28 1,375.28
7 | Reserves (excluding revaluation reserves) 3,861.37 3213.15 3530.72 For Brigade Enterprises Limited
8 | Securities Premium Account 1,081.33 1,08133 1,081.33 Place: Bangalore. India Pavitra Shankar
9 Net Worth 5,236.65 4,588.43 4,906.00 » angalore, A
70| Paid-up Debi Capialio! Debt 32,067.69 24,330.57 26,041.90 Date: October 29, 2026 Managing Director
1[0 i Shares Nil Nil Nil
12 | Debt Equity Ratio 6.12 530 572
13 [ Eamings per share (of X 10 each) (for continuing and discontinuing
operations) (not annualised) /
Basic (3) 242 2.06 436
Diluted (3) 242 2.06 4.36 MIRAE ASSET
14 | Capital Reserve Nil Nil Nil Financial Services
15 | Debenture Reserve Ni Nil Ni MIRAE ASSET FINANCIAL SERVICES (INDIA) PRIVATE LIMITED
16 | Debt Service Coverage Ratio NA NA NA : U65999MH2020PTC337638
17 | Interest Service Coverage Ratio NA NA NA Registered Office: Unlt No. 606 6th Floor, Windsor Bldg. off CST Road, Kalma Santacruz, Mumbai - 400098

Website: www. ; Email: com: Phone: + 91 22 6900 5000

EXTRACT OF THE STANDALONE FINANCIAL RESULTS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2026
(Amount in Z Lakh)
Half year ended

September 30,
2026
(Unaudited)

Particulars

“Not applicable, being a Non-Banking Financial Service Company registered with the Reserve Bank of India.

Adfactors 480/26

2. The aforesaid financial results of the Company were reviewed by the Audit Comittee and approved by the Board of Directors at its
meeting held on October 29, 2026,
T TotalIncome from Operati 1975131 1309529 2802188
3. The Debentures issued by the Company have been assigned rating of “AAA” by ICRA Limited ,CARE Ratings Limited & CRISIL Ratings ool name fom Operatons
" ! Py - " 2| NetProfit/ (Loss) for the period (before Tax Exceptional and / or Extraordinary items] 587237 377441 814831
Limited, Commercial paper issued by the Company have been assigned rating of “A1+" by ICRA Limited and CARE Ratings Limited.
" . . N 3| NetProfit/ (Loss) for the period before Tax [after Exceptional and / or Extraordinary items) 587237 377441 514831
4. The figures for previous periodiyear have been regrouped wherever required, to correspond with those of the current periodyear.
4| NetProfit/ (Loss) for the period after Tax (after Exceptional and/ or Extraordinary items) 236757 283172 S81281
or and on behalf of the Board 5| Total Comprehensive Income for the period - 1135 2576
of NIIF Infrastructure Finance Limited s | Paid up Equity Share Capital 5105471 9105471 9105471
3 Sdl- 7 [ Reserves (excluding Revaluati 14059.47 723636 1024389
Nilesh 2 8| Securities Premium Account B B B
Date: October 29, 2026 Director 5 [Networth 10511418 9629107 10129660
Place: Delhi DIN no.09632942 10 | Paid up Debt Capital  Outstanding Debt 190099.82 12199801 15070839
i 11 | Outstanding Redeemable Preference Shares - - -
Ratios 30, 2026 12| DebtEquity Ratio 181 124 149
Debt-Equity Ratio Total Debt / Total Equity 6.12 15| Earnings per Share fof €10 each) (not annuaiised) -
Current Ratio NA NA TBasic o078 031 07
Long Term Debt to Working Capital NA NA 2 Diluted “048 “031 064
- 14| Capital Redemption Reserve - - B
Bad Debts to Account Receivable Ratio NA NA e oreine Fedbpian fesere - = -
Current Liability Ratio NA NA 16| Debt Service Coverage Rotio R R R
Total Debts to Total Assets Total Debt / Total Asset 0.86 17| Tnterest Service Coverage Ratio A A A
Debtors Turnover NA NA
Inventory Tunover NA NA Notes:
> o ) The above is an extract of the detailed format of half yearly financial results filed with the BSE Limited under regulation 52 of the Listing Regulations.
Profit before tax margin (%) PBT / Total Revenue 22.40% The full format of the half yearly financial results is available on the website of the BSE Limited (www.bseindia.com) and the Company
Net Profit Margin (%) PAT / Total Revenue 22.40% (www.miraeassetfin.com)
Net Worth (% in Crore) Share capital + Reserves and surplus 5.236.65 b) For the other line items referred in regulation 52(4) of the Listing Regulations, pertinent disclosures have been made to the BSE Limited and can be
v accessed on the URL (www.bseindia.com)
Net Profit After Tax (% in Crore) 332.21 { )
Earnings Per Share (Basic) PAT / Total number of shares 242 For and on behalf of the Board of Directors of
Earnings Per Share (Diluted) PAT / Total diluted number of shares 242 Mirae Asset Financial Services (India) Private Limited
Gross/ Net Non-Performing Assets (NPAs) Nil ) sd/-
Place: Navi Mumbai Sung Ho Ahn
Capital Reserve/Debenture Reserve* NA NA Date: October 29, 2026 Managing Director

DIN: 10168432
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