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Moderator: 

Saloni Nagvekar 

Mahek Modi: 

Ladies and gentlemen, good day, and welcome to the Modis Navnirman Limited Q2 FY27 
Earmings Conference Call. As a reminder, all participant lines will be in the listen-only mode, 
and there will be an opportunity for you to ask questions after the presentation concludes. Should 
you need assistance during the conference call, please signal an operator by pressing star, then 
Zero on your touch-tone phone. Please note that this conference is being recorded. 

I now hand the conference over o Ms. Saloni Nagvekar from Adfactors PR. Thank you, and 
over to you, ma'am. 

Good afternoon, everyone, and welcome to Modis Navnirman Limited Q2 and H1 FY27 

Earnings Call. On behalf of the management team, I would like to thank you for joining us today 
and for your continued interest in the company. We are pleased to have with us Mr. Mahek 
Modi, Whole-Time Dircctor and Chicf Financial Officer of Modis Navnirman Limited, who will 
take you through the company's financial and operational performance for the second quarter 
and half, first half of FY27, along with the business development and outlook ahead. 

‘With that, T would now like to hand over the call to Mr. Mahek Modi for his opening remarks. 

Over to you, sir. 

Good aftemoon, everyone, and thank you for joining the Q2 and H1 FY27 carings call of Modis 
Navnirman Limited. Today, I'l take you through our performance for the second quarter and the 
first half of FY27 before sharing an update on our sales momentum, project cxecution, and 
development pipeline. 

I want to begin with what continues to guide our decisions as a company. Since the founder, 
Dinesh C Modi, established Modis Navnirman in 2009, we have had, on a simple belicf, we 
don't build walls, we build homes. For us, redevelopment s not, redevelopment is not more 
about creating a new building. 

It is about working with housing societies, honoring the trust the familics have kept in us, and 
delivering homes that arc thoughtfully designed and built with care. That philosophy shapes the 
locations we choose, the way we exceute our projects, and the relationships we build with our 
stakeholders. 

Our results for the first half of FY27 show that that purpose-led approach can go hand-in-hand 
with business growth. We have delivered growth across revenue, EBITDA, and profits by 
strengthening sales and continuing to advance our projects. 

Now, I would like to take you to the Q2 quarterly performance of FY27. Reveme from 
operations stood at INR69.38 crores, which was up from INR58.26 crores in Q1 FY27. Total 
income for the quarter was INR69.54 crores. EBITDA has increased 25% quarter-on-quarter to 
INRI14.5 crores compared to INR 11.63 crores in the previous quarter. 

Our EBITDA margins, including other income, improved to 20.96%, which was up from 20.00% 

in the first quarter. Profit after tax grew to INR10.54 crores compared to INR8.54 crores in Q1 
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of FY27. Our PAT margins have improved to 15.16% from 14.54% with the basic carnings per 
share has also increased to, from INRS.34 crores. 

The quarter-on-quarter progression in revenue, EBITDA, and PAT reflects the operating 
momentum we have carried in the sccond quarter. We remain focused on sustaining that 
‘momentum through disciplined execution, cost management, and the financial decisions which 
we take. 

The FY27 growth around overall, the metrics of the FY27 I give. The reveme from operations 
grew 53% year-on-year to INR127.64 crores compared to INR83.39 crores, which was done in 
e first half of FY26. EBITDA has increased 63% to INR26.19 crores from INR16.05 crores in 
the previous HI of FY26. And profit afer tax, which is a major portion, has increased to 
INR19.08 crores from INR12 crores, which was done in H1 of FY26. 

These results represent year-on-year increase of INR44.25 crores in revenue, INR10.14 crores 
in EBITDA, and INR7.08 crores in profit after tax Importantly, the growth has been 
accompanied by improvement in profitability. EBITDA margins have increased, and the PAT 
margins have also increased. For us, the quality of growth matters as much as the headline 
umbers. The improvement in margins alongside higher revenue reflects our continuing focus 
on operational efficiency and disciplined project execution. Now, I would like to take you 
through the sales momentum and revenue. 

Our operating performance is also supported by strong sales. During H1 FY27, we sold around 
78,560 square fect, The sales value of all these have reached to INR202 crores and the realization 
bas improved. Basically, per square fest realization has also improved and our per realization, 
as of now is INR25,724 per square feet. 

As on 30th September 26, our ongoing projects had a sales book of approximately INR202 
crores, The presentation includes INR156 crores of revermie yet o be recognized from committed 
sales alongside an estimated INRS0S crores of potential value from unsold units. So, overall, if 
you will sce, the total revenue from the current projects, which is unsold and the revenue 
recognition from the committed sales, which we have already done. 

That figure goes to around INR661 crores across the current projects which is going on. We 
view this as ameasure of revenmie visibility rather than a guarantee of timing. Actual recognition 
will depend on project progress, applicable accounting requirements and fulfilling of relevant 
conditions. 

Our priority is to convert this visibility through steady construction, growth, customer 

confidence and timely execution. Now, I would like you to take you to the project portfolio 
which we have. We continue to build scale in a focused manner. Our portfolio comprises of 25 
residential-cum-commercial projects across Bombay and adjoining regions. 

14 projects have been completed, covering INR7.22 lakh square fect. Six projects arc ongoing, 
thatis around INR12.11 lakh square fect going on. And the 5 upcoming projects represent around 
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approximately 10.5 lakh square fect. In total, the portfolio covers approximately INR29.83 lakh 
square feet. 

Our 6 ongoing projects arc Rashmni Square, Rashmi Signature, Rashmi Delight, Rashmi 
Manorath, Rashmi Icon and Rashmi Avenue. During HI, construction across thesc 
developments with Rashmi Square being at 80% completed, Rashmi Signature 61% completed, 
Rashmi Delight 55% completed, Rashmi Manorath 51% completed, as we have given in the 
investor presentation. 

Rashmi Teon and Rashmi Avenue were both started in the HI, so those are completed at around 
7.5% to 9% completed as of September 2026. The sales data also shows participation across 
projects at different stages. Rashmi Signature recorded sales of 18,500 square fect in HI, while 
Rashmi Teon did 22,000 square feet. 

Rashmi Square did around 13,500 square feet. These figures reflcet the contribution of nultiple 
projects to our overall sales. Our upcoming project pipeline includes Rashmi Paradise, Rashmi 
Shectal, Rashmi Royale and Rashmi Aurca and Govind Dalvi Nagar. The addition of these 
projects strengthens our forward pipeline and suppotts our strategy of expanding selectively in 
the markets where we have established redevelopment experiences. 

Our approach in terms of redevelopment, why we choose redevelopment. So our approach 
remains rooted in redevelopment, partnerships with housing societies and institutions, rather 
than MHADA and SRA, where it is a different strategy, where you have to acquire large land 
banks from the open markets or through mergers with MHADA and SRA. 

So, this keeps us assct-light in our approach to manage land-related capital expenditure and we 
direct our resources more towards completion of construction and execution and delivery of 
timely homes. We have built our presence in micromarkets, including Kandivali, Borivali, 
Malad, Goregaon, Dahisar, and we have expanded in Khar as well. 

Our familiarity with these neighbothoods, together with redevelopment experience provides a 
foundation for evaluating opportunities sclectively and maintaining our disciplined growth 
approach. To conclude H1 FY27 has been a strong half year for Modis Navnirman. Revenue has 
grown 53%, EBITDA grew 63% and PAT grew 59% year-on-year. 

Sales volume and sales per square fect have also recorded significant growth, while our portfolio 
continues to provide a foundation for future development. We sce these results as progress, not 
areason to become complacent. Our focus remains on consistent execution, improving operating 

performances and building long-term trust. 

We arc not secking growth simply for the sake of scale. We want to build a trusted 
redevclopment brand, one socicty, one family and one home at a time. Thank you for your 
continued confidence in Modis Navnirman. With that, T would hand over the call back to the 
operator and we would open the floor for questions. Thank you, everyone. 
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Moderator: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Moderator: 

Urmish Shah: 

Mahek Modi: 

Thank you, sir. We will now begin the question-and-answer session. Our first question comes 
from the line of Jahnvi Shah with Share India Securities. Please go ahead. 

Congratulations on the Q2 numbers. I have two questions to start with. First being on the industry 

side onhow do you sce the -- like for your company, how do you see the festive demand coming 
in since we are already at the end of October like is it better than H1? How is it panning out? 

And second question is on the side of your projeet cost, since you have given the metrics of the 
revenue, revenue from each of the projects aswell as the spend on cach of them. Specifically on 
two, three projects like Manorath, Signature, which are at the end of the cycle, which will be 
completed very soon. How much more money do we have to spend on that side and will our 
upcoming collections cover for the same or will we have to input more money on that side? 

With your first question regarding the festive things and what it is in compared to the HI. So the 
third quarter of FY27 is also going strong. The festive scason has picked up post-Navratri and 
everything. So, we are going for a strong Q3 results as well, because the traction which we are 
getting through the momentum of sales and everything has been good. So, we'll be expecting a 
better Q3 results than FY26. Then the second question regarding your in terms of the cost, it was 
regarding to cost, right? 

Yes. 

So, the cost and cverything, we arc - the three projects we arc on completion stage. Rashmi 
Square is nearly completed, so over there the inventory is also less and the cost is also sufficed. 
So, Rashmi Square we have no issucs. Rashmi Signature also the project is almost completed. 
‘We are targeting next year by March to complete the project. So the collection from that is going 
to be majorly in the fourth quarter. 

So, Rashmi Signature also, I don't sce anything. For Rashmi Manorath and Rashmi Delight also, 
the completion, for completion and everything, the cost will be bought in from the sales itsclf. 
So, our sales momentum from this quarter has again boosted up. So none of the fundings or 
anything will be required. The projects will be funding themselves only. 

Parfect. I think that's it from my side. 

Thank you. The next question comes from the line of Unmish Shah with Moneywisars. Please 
g0 ahead. 

Yes, hi. Thank you for the opportunity. My first question is could you just help me understand 
which projeets aided the exponential growth in terms of sales value that we have clocked 273% 
growthin H1 FY27. So could you just give me a color on which projects really aided that growth 
and how do you see the full year going forward? 

Sce, for if you sce project-wise sales [inaudible 14:54] Rashmi Signature was a major growth 
factor. Then Rashmi Icon and Rashmi Avenue were the two projects which we started this year. 
So, both of that also helped that into expanding it because initially what we sold off in both the 
projects, so all those were converted when we started the project. So, the momentum of these 

Page 5 of 14



MODIS 
NAVNIRMAN Modis Navnirman Limited 

October 26, 2026 
We Don't Build Walls, We Build Homes 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

wo projects which we started and Rashmi Signature has done exponentially well in this HL. So, 
this is -- these three projects have been a major factor. 

Right. But in Rashmi Icon and Avenue, it's a mix of residential and commercial and still in the 

plinth stage. But stll, you are saying that it aided the growth? 

Yes, because Il tell you whatever sale we had initially, what the members had purchased, what 
Id given extra flat to members had done sale flat to members, to the commercial also units and 
everyone, those were not booked till now. So, the whole project when we started, I had to book 
everything now. So, the whole booking of the entire project, the start of the entire project which 
we -- the booking was done, was done in H1 127, where we started the project now. 

Okay. So, that's what my question is, that now its at plinth stage. Now, obviously your 
construction timelines are quite healthy that way. So, till the year-cnd, once this FY27 ends, 
what is the expectation from these two projects? Because you have booked, as you are saying, 
we have booked quite a good mumber, so if you can just help with that? 

So, we have estimated, we have just booked probably Rashmi Ieon, we've not even booked 
around - we have booked, probably if you can sce we have booked around 25%, 30%. 

Okay. 

But that 25%, 30% s of, the GDV of that projeet is around what INR180 if I am not wrong. So, 
Tve booked around 25%, 30%, so the balance is still left for me. 

Okay. Yes. You actually get that. 

So, both the projects are that way. The initial only, just we have booked around 20%- 25%. So, 
that 75% is left for the remaining quarters. 

Right. And in terms of realizations, could you just help me with the differentiation in what s the 
difference between a residential and commercial project together and only a pure residential 
project? Which fetches more in terms of realizations and what is the reason for that? 

See, what happens is once it is a purely residential project, so the salcs is going to be the same, 
but realization from the inventory is going to take a 2-year, 2.5-year timcline probably. And in 
commercial, we complete the project, the commercial part in probably 6 months, 8 months, 10 
months, maximum a year. So, realization over there is fast. The money which I can take, so that 
tha thelps me also in my sales also, the project costalso, cverything that changes a bit. So always 
getting commercial is beneficial. 

Okay. So, but and going forward, the projects that are that are going to come up, will you go for 
a residential-cum-commercial or a pure residential in terms of numbers? 

All my five projects is what Rashmi Aurca - all of the five projects which are upcoming are 
residential-cum-commercial projects only. 
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Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Urmish Shah: 

Mahek Modi: 

Moderator: 

Rajinder Thakkar: 

Mahek Modi: 

Rajinder Thakkar 

Mahek Modi: 

Rajinder Thakkar: 

Mahek Modi: 

Rajinder Thakkar 

Mahek Modi: 

Rajinder Thakkar: 

Okay. 

Ttend to keep commercial so that my sales is done initially. 

Yes, that is what I wanted to understand because [inaudible 18:57]2 

Yes, all five upcoming projects are residential-cum-commercial projects. 

Okay. And in terms of OC, have you applied for any OC or so and is that duc? 

No, I'l be applying for OC probably in the month of December for Rashmi Square. 

Okay. 

My whatever OCs and everything were to come, all arc done. 

Okay. Thank you, Il join back. 

Yes, sure. 

Thank you. The next question comes from the line of Rajinder Thakkar an Individual Investor. 
Please go ahead. 

Thank you. First of all, congratulations on a very good st of numbers. My one question is like 
this five new projects, the agreements have already been signed with them and whether these are 
high-yiclding projects as compared to Goregaon to Malad arca? 

Sorry, I could not. See Rashmi Paradisc agreement has been done. Other thrce projects, we are 
on the verge of finalizing the development agreement. So, post-Diwali, we are going to sign all 
the development agreements of all the projects. 

Yes. My question was also whether this development agreements are in the same arca because 
you are cvaluating Khar to Ghatkopar. 

So, Rashmi Yes, Il tell you. Rashmi Aurca is in Khar. Rashmi Sheetal is in Borivali. Rashmi 
Royale is in Kandivali and Rashmi Paradise is in Malad 

Okay. And anything, any developments going in Ghatkopar side arca? 

See, there arc talks and cverything going, developments are going, but nothing concrete and 
nothing on the finalization stage. 

So, Khar will yield more than this Goregaon to Borivali belt or it is the same kind of margins 
youwill get? 

Margins are going to be the same. 

Okay. 
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Mahek Modi: 

Rajinder Thakkar: 

Mahek Modi: 

Rajinder Thakkar 

Mahek Modi: 

Rajinder Thakkar: 

Mahek Modi: 

Moderator: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Yes. 

And what would be the kind of a threshold for us to get the projects in a year, we will be signing 
only 5 projects or 10 projects? 

Sir, we have good capacity. We can do five projects also. We can - we our procurcment and 
average GDV probably, I'l say, yearly we arc going to go in the in the range of around INRS00 
crores. Upwards of INRS00 crores of GDV projects every year we are going to procure bare 

‘minimum, that is our target. 

Oh, that's good. That's good to know. 

Yes. 

Congratulations and all the best again. 

Thank you so much, Rajinder ji. 

Thank you. The next question comes from the line of Jahnvi Shah with Share India Securitics. 
Please go ahead. 

Sir, can you hear me? 

Yes. 

Okay. So, I'n saying that we always take pride in saying that we are a debt-free company, but if 
we want to scale to a certain level, how are we going to do that? Can you give us more like a 
roadmap to how we are looking in the future like 3 years, 4 years down the line on number of 
projects that we want to do, the square footage, the size of it and with no debt, till what scale can 
we go to at this level with the current cash flows that we are getting from the current projects? 

See, for being debt-fres, I can assure you that the five projects which we have and which we are 
going to start, we are not going to raise any debt for it. We are going to be self-sufficient on all 
the all the five projects. So, being in terms of the five projects, which has a GDV of around 
INRO00 crores, we are not going to require any debt. 

See, debt is majorly required in terms of when you are ~ our cash flows and everything is good. 
We have no debt. So, what has happened is for debt, we have not thought for it. Debt is going to 
be mainly used if we purchase any big land parcel or anything. That then it might require debt 
or something. Till there, I don't sce s going into debt, requirement of any debt. And threshold 
for other, I like I told you that around upwards of INRS00 crores every year we can add up, so 
for that also I don't think we'll require any debt. 

Okay. And on the margin side, do we sce the margin improvement happening with the raw 
‘material-- 

Tcan't hear you. Your voice is low, sorry. Yes. 
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Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Jahnvi Shah: 

Mahek Modi: 

Moderator: 

Myra Mittal: 

Mahek Modi: 

Yes. I'm saying on the margin front, now that the raw material prices are, I think, stabilizing, do 
we sce any improvement on that side? 

So, the margins, margins will increase. Margins will increase because what has happened is all 
the projects are on completion stages. So, you know, my sale per square feet is also going to 
increase a little. So, margins will be better. We will be targeting more than this EBITDA. Our 
EBITDA for this year was around INR26 crores, right? 

Yes. 

Well be increased, we'll be going better on it percentagerwise. 

Okay. Just on like the next question, one question is basically the launch that we're targeting, 
Paradise, when do we sce that happening in the coming month? And the realization, what will 
be the rate that will be coming out on the launch date? Will it be in the same bandwidth of around 
INR25,000 to INR30,000 or more than that? 

Yes. The sale rate, so probably Rashmi Paradise, we'll be launching this month, we are targeting. 
Probably 30th of October is our planned date for launch. So, the project will be launched on that 
day. High chances of the project getting launched on that day, and the bandwidth of that project 
is going to be approx around INR27,000 to INR30,000 per square feet. 

Okay. So, that wil take our average realizations a bit higher. 

Upwards, yes. Yes, yes. 

So, I think for our company, we can say that the margins are also increased, realizations are also 
‘moving towards an upward trend, and the growth is, like the pipeline s as on date, like whatever 
you had planned, it is going accordingly. 

Yes, yes, it is as on datc. Everything is going as per what we have planned. So, we are happy 
with what is in our hands, what we arc completing, and what we are going to start. 

Okay. Thank you so much for answering all the questions. 

Thank you. 

Thank you. The next question comes from the line of Myra Mittal with Mittal Investments. 
Please go ahead. 

Hi, sir. Thank you for the opportunity. Sir, just wanted to understand that we have reported 
negative operating cash flow for H1. So, what could be the main reason for this? 

So, for the negative cash flows, our majorly cost is, you know, going into the projects and 
everything. So, the cash flows is majorly into, what you say, the projects which we have done, 
the realization, whichis stil left, and the inventory which we have. So, that is why our cash flow 
is negative because of those reasons. 
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Myra Mittal: 

Mahek Modi: 

Myra Mittal: 

Mahek Modi: 

Myra Mittal: 

Mahek Modi: 

Myra Mittal: 

Mahek Modi: 

Moderator: 

Manav Das: 

Mahek Modi: 

Manav Das: 

Okay, sir. So, sir, when can we expect that the money that we have invested in the ongoing 
projects, like when it will come start coming back into the business? 

See, the inventory which we have, the current projects which we have started, Rashmi Ieon and 
Rashmi Avenue has major inventory. If upwards I can say, those two projects only are at INR300 

crores, which we have just started, the unsold inventory which we have. So, majorly, that project 
bas inventory. Probably next in FY27, we'll be cash flow positive. FY28, sorry. 

Okay, sir. And, sir, just one more question. Sir, how are the established developers and the small 
regional developers competing for redevelopment opportunities? 

So, Tl tell you. Everyons is competing in this market, being it a big developer or a regional 
developer. Everyone is competing. So, regional, there are categories. There will be small-scale 
developers who do small project, then there will be medium-scale projects, and then there arc 
large-scale developers. So, large-scale developers usually do on the South Bombay sides and 
everything, or if this side, they'll be doing, so it will be bigger land parcels. 

So, they are competing, we are competing with them on the bigger land parccls on the western 
sides. Whatever if you may say, we have around all the projects which I've told, Rashmi 
Signature, Tcon, Avenue, all are 5,000 square meters plus. So, it is more than an acre project 

which are there. So, the competition is there on all these land parcels. Smaller than this, the big 
developers don't come. So, you know, we are fighting with the big developers for good projects. 

So, sit, are you like being selective about new projects, or how it is like you're taking up, how 
you decide on taking up the project? 

No, no, we are being selective because, you know, a lot of potential is there in Bombay for 
redevelopment, but you can't o, you know, all projects which are coming up. We have to be 
sclective. We have to see good locations, we have to sce per square fect yield which we will get, 
what healthy margins we might get on these projects. So, you know, we are being selective in 
procurement of the projects. 

Okay. Thank you, sir. 

Thank you. 

Thank you. The next question comes from the line of Manav Das, an individual investor. Please 
g0 ahead. 

Hi, good afternoon, sir. Congratulations on the numbers. 

Thank you. 

So, primarily, I have two questions. One that, what would be the major cost components of our 
redevclopment projects? And second would be that what could be the key factors that could 
affect our EBITDA margins over maybe few next around two to three quarters? 
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Mahek Modi: 

Manav Das: 

Mahek Modi: 

Manav Das: 

Mahek Modi: 

Manav Das: 

Mahek Modi: 

Manav Das: 

Mahek Modi: 

Moderator: 

Manasw: 

Mahek Modi: 

Manaswani: 

Mahek Modi: 

Manaswani: 

Sorry, I didn't get your question, sorry. 

Sir, my first question s that what would be the principal or the major cost component for our 
redevclopment projects? And the second question is that what are the key factors that could 
affect our EBITDA margins for next say, let's, two to three quarters? 

So, the major, I'l answer your first question. The major component goes into two major parts, 

that is the government cost, the goverment statutory approvals which we have to take. So, major 

cost goes into that. Then the second major cost is the construction cost. So, initial, these are our 

two major cost components which we incur in terms of a redevelopment project. 

Okay, sir. 

And second was, was your EBITDA margins are going to increase? What was your question? 

EBITDA margins. 

Yes, so how EBITDA margins can be affected in the next two to three quarters? 

Sir, the EBITDA margins are not going to get affected. It is going to be on a better side fom 
now on because whatever affecting to the EBITDA margin was to be done is already done in 
terms of, you know, when the war started and everything, the cost of materials and everything 
went up high. So, that time our EBITDA margins got impacted. As of now, EBITDA margins 
will not be impacted. It1l be on the upwards scale, if I'm not, if I think. 

Okay, sir. Thank you, sir. 

Yes, thank you. 

Thank you. The next question comes from the line of Manaswani with Oracle Investments. 
Please go ahead. Manaswani, your line has been unmuted. Please go ahead with your question. 

Hello, hi. Hi, I hope I'm audible. 

Yes, yes. 

The company has reported a negative operating cash flow of approximately INR16.51 crores in 
H1 FY27 despite generating actually very healthy profits. So, what would be the key reasons for 
this divergence? 

So, like I told you that we're building up inventory. Our major negative cash flow, the major 
reasons is the inventory which we have. That is one of the major reasons because once 
everything, the imventory gets sold out and everything is done, so we'll be cash flow positive. 

That makes sense. Any approx timeline as to like when the management expects for this to 
happen, or say like an increase in other assets to translate into cash inflows? 
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Mahek Modi: 

Moderator: 

Divya Reddy: 

Mahek Modi: 

Divya Reddy: 

Mahek Modi: 

Divya Reddy: 

Mahek Modi: 

Divya Reddy: 

Mahek Modi: 

Moderator: 

Manaswani: 

Mahek Modi: 

Probably FY27 we'll be secing because we are targeting the completion of all our major three 
projects this year before March 31st March. So, you know, those lines, our margins might be 
better, and the inventory will be sold off, so our, you know, cash flows will be better. 

All ight, sir. That makes sense. Thank you. 

Thank you. 

Thank you. The next question comes from the lin of Divya Reddy, an individual investor. 
Please go ahead. 

Yes, hi. Hello. Congratulations, sir, on the good set of mumbers. 

Thank you. Thank you. 

Twant to know that what would be the expected revenue contribution from the projects that are 
scheduled for the H2, for completion in H2? 

See, completion in H2, I can give you an approx. If you need an approx. mumber, it will be in 
the range of INR200 ere es. 

Okay, sir. And may I know what would be the major cxecution risk for that may prevent the 
company from meeting its objectives? 

See, that is what there is no hurdle because the projects which I'm talking are already on the 
verge of completing. In the before we arc targeting to complete the revenue for this, what I told 
you, INR200 crores, approximately INR200 crores, the projects are going to be completed by 
315t March. That is what the target is to complete the project. So, I don't think there arc any 
challenges we are going to face. Just we are very positive on, you know, achicving this number. 

Okay. Thank you so much, sir. Wish you all the best forit. 

Thank you. 

The next question comes from the line of Manaswani with Oracle Investments. Please go ahead. 

Thank you for giving this opportunity again, sir. I wanted to ask you, are margins materially 
different across our various redevelopment projects? Like actoss different projects, do the 
margins differ? 

Yes, somewhat. But if you take a blending scale, then it is going to be the same. Somewhat it 
differs in terms of realization from that area, you know, or what govemment bencfits arc there 
on that arca, what the ready reckoner rate is there. 

So, overall, it depends on that, but we maintain healthy margins, what we think we need to 
achicve. So, around, if you ses, the average, it will be 19-20, it will only be average, not 19%- 
20%. Some places, the EBITDA margins will be a little better. Sometimes itll be a litlc less. 
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Okay. Okay. That sounds good. That makes sense. Also, if you could just, yes, sorty. 

Yes, yes, it depends on the average realization, you know, what kind of sales, velocity is there 
for sales. If there are, you know, multiple sales inquitics, and that project is hot, that area is hot, 
50 you we can get better sales, EBITDA margin as well. 

Right. Okay. Okay, that makes sense. If you could just give me a few key factors that could 
affect our EBITDA margins say over the next two, three quarters or the rest, other half of the 
year, if there arc any specific factors that could affect our EBITDA margins? 

No, no, not any factars are going to affect our EBITDA margins. Our EBITDA margins will be, 

you know, improving. Going to improve fom here on. 

Perfect. That sounds amazing. Also, have we observed any delays in project exceution or cost 
overruns that could then affect our profitability? 

No, no, there are no delays as such going on in any of our projects. Whatever we have committed, 
whatever timelines, what we have thought, we arc on that lines only. So, over there we are not 
taking any hit. Our major expertise is on. 

No cost overruns cither, right? 

Sorry? 

No cost overruns, right? 

No, 1o, cost overruns. 

Okay, well, that sounds amazing. Thank you, sir. Thank you. Congratulations 

Thank you so much. 

The next question comes from the line of Amit Mangle with Patel Investments. Please go ahead. 

Hi. Am I audible? 

Yes. 

Thank you so much for the opportunity. So, my question s, we have done a sales booking of 
approximately INR202 crores in H1 with around 78,560 square foot sold during the first half. 
Could you help us understand the key drivers behind this performance, and how much of the 
raction is coming from established projects such as Rashmi Square and Rashmi Signature versus 
newer projects such as Rashmi Icon and Rashmi Avenue? 

See, I told you that the major factor was, the driving factor was the two launch of the two 
projects, Rashmi Leon and Rashmi Avenue. Those projects helped around in terms of percentage, 
if you'll sce, that went into 40% of, it came from there, and 60% was from the ongoing projects, 
if you take around. More or less that range, you can take. 
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Amit Mangle: 

Mahek Modi: 

Amit Mangle: 

Moderator: 

Mahek Modi: 

Okay. And, sir, as the company executes multiple projects simultancously, what are the main 
factors that could influcnce the construction timelines? Approvals, contractor availability, 
Iabour, material cost, what arc the like milestones that we should track, and what measures are 
in place to keep projects on schedule? We sce a lot of supply coming in for the redevelopment 
projects, so could you give us some figure on this as well as timelines that we could 

In terms of project milestones, you just have to see when is the start date, when are you starting 

the project, because before that, none of the financials, everything come into play. So, one s 
your major is your launch or when you start the project. After that, if you have to, you know, 
maintain oryou have to track the record, you have to see how many floors are getting completed. 
Those are the milestones which you have to sce for a project, any project. And in terms of, you 
know, the supply is there in Bombay. 

You were saying, sit, sorry. 

Yes, so in temms of your, you know, you are asking there is a lot of supply in Bombay. So, sce, 
Tl tell, supply is there in Bombay, but Bombay being the financial capital, it has an appetite for 
all the supply. So, you know, as of now, what has happencd, a lot of people are doing projects, 
so they are getting completed also. Just a second. 

Yes, Mr. Amit does that answer your question? 

Yes, that does. 

Okay. 

Thank you so much. 

Thank you. Ladics and gentlemen, due to paucity of time, we will take this as a last question. If 
you have any questions, reach out to Saloni Nagvekar from Adfactors for any queries. With that, 
we conclude today's conference call on behalf of Modis Navnirman Limited. That concludes this 
conference. Thank you for joining us and you may now disconneet your lines. Thank you. 

Thank you. 
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