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BSE Sensex v/s BSE Real Estate 
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Stock Performance 

(%)  1M  6M  12M 

Sensex   (9.0)   (7.5)   (7.8) 

BSE Real Estate   (24.7)   (19.0)   (54.5) 

Ackruti City  (6.3)  (19.5)  (66.3) 

Ajmera Realty  (25.6)  (31.0)  (48.5) 

Godrej Properties  (15.5)  10.6   (14.9) 

HDIL  (37.0)  (30.6)  (64.9) 

Indiabulls  (38.3)  (31.0)  (61.7) 

Oberoi Realty  (3.7)  (6.6)  NA  

Orbit Corporation  (15.4)  (27.4)  (73.0) 

Peninsula Land  (17.2)  (23.5)  (36.6) 

Phoenix Mills  (3.6)  21.9   (11.2) 

Sunteck Realty  (8.4)  (20.4)  (58.4) 

 

 Sales registrations down 31% YoY at 5,047 

 Quarterly performance of listed developers echoes slowdown trend visible in 
registrations 

 RBI s aggressive rate hike (+50 bps) in July to aggravate sector’s woes 

 Lease registrations up 19% YoY at 9645 continuing their upward trajectory   

Sales registrations down 31% YoY, pain visible in the listed space 

Sales registrations for the month of July are down 31% YoY to 5,047 levels pointing 
to a continuation of the downtrend. In the listed space, Mumbai realty developers 
have echoed the slowdown trend visible in the falling Sales registration numbers.  

 HDIL launched a new project in Mulund and received a tepid response (only 
~10% of project sold) 

 TDR sales volumes for HDIL were down 24% QoQ indicating partly an overall 
delay in approvals, but mainly demand pressures in the system 

 Orbit Corporation witnessed sales of a mere ~10,000 sf for the quarter, levels 
last seen in the September 2008 quarter 

 The only company that bucked the trend was Oberoi Realty where its newly 
launched Goregaon project continued to witness a decent response.  

In its monetary policy announcement at the end of July RBI raised rates aggressively 
by another 50 bps to tackle inflationary pressures. The double whammy for 
developers continues with borrowing costs on the rise along with worsening buyer 
affordability. 

Lease registrations continue their upward trend up 19% YoY to 9645, although a tad 
lower than the all time high numbers seen last month. 

Exhibit 1: 3‐month Moving avg. Sales Registrations in Mumbai 
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Source: DGR Mumbai, PL Research 
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Exhibit 2: 3‐month Moving Average Sales YoY % growth 
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Source: DGR Mumbai, PL Research 

Exhibit 3: 3‐month Moving Average Leases YoY % growth 
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Source: DGR Mumbai, PL Research 

Exhibit 4: Registration of Sale Deed agreements in Mumbai 
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Source: DGR Mumbai, PL Research 

Exhibit 5: YoY% growth in Sale Deed registrations 
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Source: DGR Mumbai, PL Research 

Exhibit 6: Registration of Lease Agreements in Mumbai 
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Source: DGR Mumbai, PL Research 

Exhibit 7: YoY% growth in Lease Agreement registrations 

9% 9% 11
%

10
%

12
% 16

%
2%

20
%

18
%

7%
26

%
15

% 21
%

10
%

12
% 17

%
3%

-1
9%

32
%

7%
20

% 34
%

0%
12

%
11

% 19
%

-30%

-20%

-10%

0%

10%

20%

30%

40%

Ju
n-

09
Ju

l-
09

A
ug

-0
9

Se
p-

09
O

ct
-0

9
N

ov
-0

9
D

ec
-0

9
Ja

n-
10

Fe
b-

10
M

ar
-1

0
A

pr
-1

0
M

ay
-1

0
Ju

n-
10

Ju
l-

10
A

ug
-1

0
Se

p-
10

O
ct

-1
0

N
ov

-1
0

D
ec

-1
0

Ja
n-

11
Fe

b-
11

M
ar

-1
1

A
pr

-1
1

M
ay

-1
1

Ju
n-

11
Ju

l-
11

(Y
oY

 g
r.
)

 

Source: DGR Mumbai, PL Research 
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Exhibit 8: ‘Mumbai Island City’ Sale Deed Registrations  
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Source: DGR Mumbai, PL Research 

Exhibit 9:  ‘Mumbai Island City’ Lease Agreement Registrations 
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Source: DGR Mumbai, PL Research 

Exhibit 10: ‘Mumbai Suburb’ Sale Deed Registrations  
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Source: DGR Mumbai, PL Research 

Exhibit 11:  ‘Mumbai Suburb’ Lease Agreement Registrations  
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Source: DGR Mumbai, PL Research 
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Prabhudas Lilladher Pvt. Ltd. 

3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India 

Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 

Rating Distribution of Research Coverage   
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PL’s Recommendation Nomenclature     

BUY   :  Over 15% Outperformance to Sensex over 12-months Accumulate  : Outperformance to Sensex over 12-months 

Reduce  : Underperformance to Sensex over 12-months Sell  : Over 15% underperformance to Sensex over 12-months 

Trading Buy  : Over 10% absolute upside in 1-month Trading Sell  : Over 10% absolute decline in 1-month 

Not Rated (NR)  : No specific call on the stock Under Review (UR)  : Rating likely to change shortly 

This document has been prepared by the Research Division of Prabhudas Lilladher Pvt. Ltd. Mumbai, India (PL) and is meant for use by the recipient only as 

information and is not for circulation.  This document is not to be reported or copied or made available to others without prior permission of PL. It should not be 

considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy 

or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees accept any responsibility of whatsoever nature for the information, 

statements and opinion given, made available or expressed herein or for any omission therein. 

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The 

suitability or otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an 

independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or 

engage in transactions of securities of companies referred to in this report and they may have used the research material prior to publication. 

We may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

For Clients / Recipients in United States of America: 

All materials are furnished courtesy of Direct Access Partners LLC ("DAP") and produced by Prabhudas Lilladher Pvt. Ltd. ("PLI"). This material is for informational 

purposes only and provided to Qualified and Accredited Investors. You are under no obligation to DAP or PLI for the information provided herein unless agreed to by 

all of the parties. Additionally, you are prohibited from using the information for any reason or purpose outside its intended use. Any questions should be directed to 

Gerard Visci at DAP at 212.850.8888. 

 

 


