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Moderator: 

Mahek Modi: 

Ladies and gentlemen, good day and welcome to Modis Navnirman Limited Q1 FY27 Earnings 

Conference Call. As areminder, all participant lines will be in the listen-only mods, and there 
will be an opportunity for youto 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 touchtone phone. Please note that this conference is being recorded. 

I now hand the conference over to Mr. Mahek Modi. Thark you, and over to you, sir. 

Good afternoon everyone, and thank you for joining Modis Navnirman Q1 FY27 carnings call. 
On behalf of the management team, I sincercly appreciate your time and interest in our company. 
Before I getto the numbers, I would just like to brief about the company that is Modis Navnirman 
Limited. 

The numbers what we speak — sorry, since our founder Dinesh Modi set up Modis Navnirman 
in 2009, we have built this business around one simple belicf, that we don't just build walls, we 
build homes. This isn't a tagline for us, itis a filter which we run every, in every decision which 
we take, which socicty we partner and how we design our tower, how we treat our family that 
has trusted their money and time with us, and the roof which we provide them over their heads 
during a redevelopment. A house becomes a home with love, and that is the standard we hold 
ourselves to, project after project. 

I say this deliberately that it is casy... because it is casy in this industry to be measured purcly 
on land banks and square footages. We'd be rather measured on trust, and this quarter, I think 
you will see that trust translating into both scale and performance. 

Now, I'would like to give you a bricf about the financial performance what we have done in the 
quarter. The revenue from operations grew 27.92% year-on-year to INR58.26 crores compared 
to what it was last year Q1 FY26, INR45.54 crores, and it has grown 13.15% from the Q4 of 
FY26. 

EBITDA grew 14.25% year-on-year to INR11.65 crores from INR10.20 crores given in Q1 

FY26, and 1ose 54% subsequently in Q4 FY26. The profit after tax grew 25.81% year-on-year 

to INR8.54 crores compared to INR6.79 crores which was given in Q1 FY26, and rose 92.04% 

in Q4 FY26. 

Basic EPS for the quarter stood INR4.36 against the Q1 FY26 of INR 3.47 One number I want 

to specifically mention is the area sold, which in Q1 FY27, we have sold around 44,000 square 
feet. To me, that number best capturcs what's actually happening on the ground, and more 
families arc choosing us to  make home with us quarter-on-quarter. 

Twould like toalso give you a bricf on the expansion which we have achicved in the Q1 quarter. 
In this quarter, we have undertaken one more new project, that is Necl Kiran Socicty in Santacruz 
West. Like we had promised in our other con-calls and presentation that we will be expanding 
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Moderator: 

Rohit Mehra: 

Mahek Modi: 

Rohit Mehra: 

Mahek Modi: 

in the Bombay zone, sotill now we had projects in the westem zone, but now we have expanded 
to the Santacruz and other sides of Bombay as well. 

Together with this, currently we have six ongoing projects and 14 completed projects, and five 
upcoming projects across Bombay and its region, taking our portfolio to 25 premium residential 
projects. This isn't just for growth sake. Every one of the projects sits in a micro-market we 
understand deeply: Malad, Kandivali, Borivali, Dahisar, Goregaon, and now Khar, which comes 
to us through our redevelopment model, which we've always kept an asset-light model, wherein 
we partner with socictics rather than competing for lands in open market. 

This keeps our land cost low and puts owr capital where it belongs, into construction and into 
families waiting for their homes, and not into land bari sitting idle on balance sheet for quarters- 
on-quarters. Exceution on the ground, I would like to give you a brif of the first quarter which 
is going on. The exccution this quarter was steady across all six projects. Rashmi Square has 
completed 22 slabs. Rashmi Signature completed its 20th slab. Rashmi Delight completed its 
14th slab, and Rashmi Manorath completed its 13th slab. Rashmi Ieon and Rashmi Avenue, both 
are progressing tremendously on their plinth stage. This is exactly the kind of discipline and on- 
schedule exceution we want every investor and every homebuyer to able to sct their watch by. 

Looking ahead, so when people ask us how different we are from every other real estate 
company, this is our answer. We arc not chasing the biggest land banks in Bombay. We are 
building the most trusted name in Mumbai redevelopment. One family, one socity, one home 
at atime. Our job is now to keep doing exactly what has gotten us here disciplined exceution on 
ground, financial prudence on the balance sheet, and widening our reach into the neighborhoods 
that are ready to grow with us. 

With this, I would like to keep the floor open for any questions. 

Thank you very much. We will now begin the question-and-answer session. The first question 
is from the line of Rohit Mehra from SK Securities. Please proceed. 

Hi, sit. Good afternoon and thank you for the opportunity. So, my first question is how many of 
new projects do you expect to add during FY27? 

FY27, sce, in redevelopment there is no guarantee how much projects, when - because, sce, it 
is a tender process wherein we fill our tenders, then society takes their time to study, to select, 
do everything. So, I can't promise on the number which we are undertaking, but, Yes, probably 
we arc in good positions in two to three development stages, wherein we are in the top three 
category. So, we are expecting this plus whatever more tenders come and whatever we achicve, 
that. 

Got i, sir. So, pertaining to that only, so are we seeing any changes in the pricing trends across 

your key micro-markets? 

No, there are no price ~ pricing trends have been similar to what it is. Pricing depends micro- 
market and project-specific. Sce, what happens is if i is a well-connected arca in the western 
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suburbs, projects with good amenitics and strong conneetivity, the rates have been pretty much 
g0od enough. There have been no much volatility in terms of the pricing. 

Rohit Mehra: Got it, got it. And just on operational basis, are there any challenges pertaining to the labor 
availability and other things or cost per sc? 

Mahek Modi: Sorry, I didn't -- I could not get you. Sorry. 

Rohit Mehra: So, 1just wanted to know that are there any challenges pertaining to the labor availability or the 
cost of the - cost for the labor, on that front? 

Mahek Modi No, no, that has been long gone. There have been no issues for operational at any of our projeets. 

Rohit Mehra: Got it. Got it, sir. Thats it from my side. Thank you. 

Moderator: Thank you. The next question is from the line of Mahesh Kumar from MU Investments. Please 
proceed. Mr. Kumar, are you there? 

Mahesh Kumar: Hello. Am I audible? 

Mahek Modi: Yes. 

Moderator: Yes. 

Mahesh Kumar: Hi. Good afternoon, sir. So, I just wanted to ask on the macro scenario in the real estate market. 

So, we sce in several few quarters there's been a -~ no, ramp-up in the supply of the, basically, 
residential apartment, but that's much - there s no that - not that much demand in the market. 
‘What is your view, like how is the demand shaping up and how should we expect the demand 
going forward? 

Mahek Modiz So, in terms of demand and supply, I would agree with you that the supply has a bit increased, 
but demand s sill there. For people, the flats and everything in real estate, the demand is always 
going to be there because being Bombay a financial capital, I don' sce the demand drying up. 
Supply has boosted up a lttle bit because the government has made their positions clear on the 
MHADA land, SRA lands and everything, so supply has a bit increased. But Idon't see any issue 
in the demand. Demand trend I think it is going to be the same. 

Mahesh Kumar: Okay. And one more question, sir, on your accounting like accounting. So, wanted to just ask 
like how do you account for revenue when you, you know, o the projects? Is it on completion 
basis or like it is on project completion basis or, you know, percentage completion? 

Mahek Modi Percentage completion. 

Mahesh Kumar: Okay. And we have seen around 28% revenue growth. What were the, you know, key driver 

behind this performance, if you could just claborate some? 

Mahek Modi See, launching of new projects, then completion of projects. So, we completed Rashmi Celestia 
in the last quarter, so the inventory was ready to move in. So, that changed. The two projects, 
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Mahesh Kumar: 

Mahek Modi: 

Mahesh Kumar: 

Moderator: 

Nimish Pandey: 

Mahek Modi: 

Moderator: 

Nimish Pandey: 

Mahek Modi: 

Nimish Pandey: 

Mahek Modi: 

Nimish Pandey: 

Rashmi Signature and Rashmi Square, have done tremendously well. They are on neatly on the 
closing stages. In FY - in the third quarter, we'll be probably handing over with OC. So, the 
projects are on the completion stages, so that also drives sales, because see, there are less chances 
of now the projeet getting stopped. So, people tend to buy more. 

Okay. And just one question on your stock. So, we've seen that liquidity in your stock is very 
low, so just wanted to ask why it is, you know, very low currently in current markets? 

I've o idea. That is purely the -~ what do you say, the market side. I don't sce the market side or 
anything, so Il not be the one - Yes. 

Okay. Thank you so much, sir. That is from my side, and all the best for coming quarters. Thank 
you. 

Thank you. The next question is from the line of Nimish Pandey fom NP Investment. Please 
proceed. 

Hello, sir. Am I audible? 

Yes. 

Yes. 

Thank you. Thank you for giving me this opportunity. So, sir, I have couple of questions. So, 
first being, so do you see scope to expand into new markets, or would you continue to focus on 
the western suburbs of Mumbai? Your thoughts on... 

No. We continue into all the scctors of Bombay, all the arcas of Bombay. It is not that we are 
just in phase to one arca or part of Bombay. We are cxpanding. We have we have cxpanded into 
Khar. So, our major portfolio was into Kandivali, Borivali, Malad and everywhere. Now, we 
have expanded to Khar as well. So, we are - step-by-step we have projects, we arc into tender 
processes in Parle. We have discussions for Ghatkopar as well, sowe are looking into it. Nothing 
finalized, because all these takes time. Everything is going on in bits and picces. 

Got it, sir. Understood. So, my next question is, sir, as you grow, what steps are you taking to 

build stronger brand recognition and customer confidence? 

Our major for customer confidence has been delivery of timely. That has been our core. So, we 
focus more on completing completion of the projects rather than making just the brand visibility 
and everything. So, our, sce, we always believe in word-of-mouth more mather than brand 
positioning or brand -- branding yourself as someone in real estate, because if my project speaks, 
soTget I~ if I'm delivering a project, so I have 200 familics. So, if I complete the project on 
ftime, I have 200 people who arc going to speak of me in word-of-mouth. So, customer 
satisfaction has been our major goal into this, in brand development, you can say. 

Okay. Understood. Sir, last question. Sir, what are the key challenges or risk you, I mean, you 
foresce as the business grows, and, sir, how are you preparing to address them, you know? 
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Mahek Modi: 

Nimish Pandey: 

Moderator: 

Madhav Das: 

Moderator: 

Madhav Das: 

Mahek Modi: 

Madhav Das: 

Mahek Modi: 

Madhav Das: 

Moderator: 

Madhav Das: 

Moderator: 

Mahek Modi: 

Muskan Patel: 

Mahek Modi: 

Muskan Patel: 

Mahek Modi: 

Muskan Patel: 

Ithink there are no challenges we are as of now facing. The war, thing which has now subsided, 
initially during the first quarter in April:May, there were few challenges, but now everything 
has subsided. 

Okay. Understood, sir. Understood. That's it from my side, sir. Thanks a lot. 

Thank you. The next question is from the line of Madhav Das, an individual investor. Please 
proceed. Mr. Madhav, are you there? Mr. Madhav? 

Hello? Hello. Am T audible? 

Yes. Please proceed. Yes. 

Yes. Thank you for the opportunity. So, actually I have couple of questions. One is that what are 
the key operational priorities for the management over the next 12 months? 

In tems of what you are asking, key operational next 12 months in what? Can you be a little 
specific? 

So, sir, exactly what are the operational prioritics as in in terms of sourcing and launching of... 

Tcan't hear you properly. Your voice is not audible. 

Hello. 

Madhav. 

Is it better now? 

Madhav, sir, may I request you to re-join the queus, please? Thank you. The next question is 
from the line of Muskan Patel from JK Investment. Please proceed. 

Hello. 

Hello. Hi, sir. Hope I'm audible. 

Hi. Yes. 

Thad a couple of questions. 

Sure. 

One of them being, how do you sce the demand outlook, especially in Murmbai's redevelopment 
market, especially over the next few years? And another question along the similar lins is that, 
are you guys in any way evaluating opportunities beyond the existing operating markets? Like, 
will your focus remain on western suburbs of Mumbai or will it also expand to other parts of the 
country, perhaps? 
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Mahek Modiz See, the first question is regarding a demand. I - the -~ what the trends which we have scen since 
all these years, the demand has never gone down in Bombay. So, demand in terms of demand, 
I'm very skeptical that it is going to go on a higher side rather than on a lower side. 

So, demand, I don't see any issuc for the next few years as well. In terms of the second question 
wherein you arc asking me regarding our expansion, we have expanded into different parts of 
Bombay, being particularly we have taken a project in Khar, we arc cvaluating other projects 
castern suburb of our Bombay, Ghatkopar side also we are exploring. 

So, in tems of exploration in Bombay, yes, we are, and neighboring parts of Bombay also, but 
not - as of nownot in any other city of Bombay cxeept Maharashtra we are looking, or even in 
Maharashtra we are not looking to expand, tremendously in other parts of Maharashtra. We are 
going to be around Bombay only as of now. Then, we are obviously open to expand into other 
cities of India. 

Muskan Patel: Okay. That makes sense. Lalso wanted to ask you that is it possible foryou to just briefly explain 
your aceounting standard in detail, please? I just wanted to understand this so that investors can 
understand how you show your financials, how many projects are in hand and things like that. 

Mahek Modiz Sce, accounting standard we follow the Ind AS, wherein we follow the percentage project 
percentage completion method. And currently, we have six projects ongoing, furthermore five 
are in pipeline, and 14 we have completed. So, basically, more than this in detail what do you 
anything you require, I can explain more in detail if you would require. 

Muskan Patel: No. That sounds great for now. Thank you so much. Thank you. 

Mahek Modi Sure. Yes. 

Moderator: Thank you. The next question is from the line of Divya Reddy, an individual investor. Please 
proceed. 

Divya Reddy: Hello. Am I audible? 

Moderator: Yes. 

Divya Reddy: Hi, sir. So, my question is, can you provide an update on the sales and inventory position across 
your ongoing projects? 

Mahek Modi: You want, hello? 

Divya Reddy: Yes. 

Mahek Modi: You want inventory details as in? 

Divya Reddy: Yes, inventory position. 

Mahek Modi: See, Rashmi Square has been nearly sold off around 80%. 
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Divya Reddy: Okay. 

Mahek Modi: Rashmi Signature has been nearly sold off 50%. Then goes Rashmi Delight, Rashmi Delight has 

nearly gone around 40%. 

Divya Reddy: Okay. 

Mahek Modi And other than that Manorath, Manorath sales is nearly around at 20%-25%. And Rashmi 
Avenue and Rashmi Icon, we've just started, so we have not done hardeore inventory selling in 
those two projects. 

Divya Reddy: Okay. And, sir, what is the current pipeline of redevelopment opportunitics? 

Mahek Modi We have good opportunitics going on. We are very skeptical into projects. We are cvaluating, 
probably taking more two to three projects in this year. 

Divya Reddy: Okay, that's great, sir. Yes, that will be all from my side. Thank you, sir. 

Moderator: Thank you. The next question is from the line of Sakshi Singh, an individual investor. Please 
proceed. 

Sakshi Singh: Thank you so much for giving me this opportunity. My question is, as the company is scaling 
up, 50 how do you actually plan to cnsure that there is timely execution while also maintaining 
financial discipline? 

Mahek Modiz See, we do the basics right. That is what I can say. We just don't focus, we focus more on the 
completion of the projects, and our decisions being the management being very small and tight, 
the decisions of the projects are taken very fast 

Sakshi Singh: Okay. 

Mahek Modiz So, there are no lapses or delays in completion of the project. So, that is one good thing which 
we have. Plus, the management also has weekly or visit at sitc for completion of the project. So, 
that helps us in delivering the projects on time. 

Sakshi Singh: Also, I wanted to know that how are you intending to strengthen the, your brand and also the 
increase the customer trust as the company scales up? 

Mahek Modi: See, we are looking into projects. We are positioning our, we ate spending our brand in digital 

presence as well in terms of making expericnces. Now we have started few things in terms of 
real estate wherein which we used to not follow. So, in terms of we have investor mests, CP, not 
investor meets, channel partner mects, we have brokers mests, we apply all those so that the real 
cstate market, our brand is now recognizable on all those sectors as well. Plus, now we have 
sales lounges and we are creating that. So, that all helps us in positioning the brand in a better 
way. 

Sakshi Singh: Okay. Okay. Thank you so much, sir. That would be from my side. 
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Moderator: 

Yash Parker: 

Moderator: 

Mahek Modi: 

Yash Parker: 

Mahek Modi: 

Yash Parker: 

Mahek Modi: 

Mahek Modi: 

Mahek Modi: 

Yash Parker: 

Mahek Modi: 

Thank you. The next question s from the line of Yash Parker, an individual investor. Please 
proceed. 

Hi, sir. Am I audible? 

Yes, sir. 

Could you speak a little loud? Your voice is a litle slow. 

Okay. Sir, so Thad a question. So, revenue grew around 28%, but EBITDA grew nearly 14%. 

So, our margins came from 22.3% to nearly 19.8%. How much of this is project mix versus 

construction cost pressure, and where do you sce the sustainable margins normalizing? 

See, Iwould say the major hit was because of the war. 

Okay. 

Because war situation happened, the cost of materials and everything increased. There were 
panic buying buys going in the market, people material shortages were there, labour shortages 
were there. So, a little hit has been gone on that side, but that has stabilized now. So, now this 
quarter I think so it will be on track what we've been showing. So, I don't think there will be 
major differences. We took hits in the first quarter, obviously, because of this thing, of the war 
situation. 

Correct. And, sir, as competition for redevelopment opportunities increases, are you seeing any 

deterioration in project economics through higher society expectations or revenue sharing 

requirements, and what minimum returns threshold do you maintain before taking on a project? 

See, every project has a different feasibility, because now the there are various schemes which 
are going info redevelopment. First a five year before pipeline, it was basically one scheme only. 
Now, there are different schemes. So, what socicty is using, a different cconomics comes of a 
different project. But a healthy margins of around 20% to 30% should be expected in every 
project. 

Right, sir. And, sir, you mentiond that one new project seeured in quarter one, and four alrcady 
in the pipeline. 

Yes. 

Could you give us the stage of these four opportunitics, and their aggregate development 
potential and expected timelines for conversion or something? 

See, if you sce the GDV of all the four projects, it is nearly upwards of INRS00 crores, which 
we'vealready given, it will be an upwards of INR800 crores. The projects are starting from now. 
The Rashmi Paradise will be starting in this quarter. Rashmi Gold and Shectal probably in the 
third quarter, and the Khar in the fourth quarter and Govind Dalvi will be there are some 
government issues, govemment has put stay in the whole area of that section 500 meter. So, 
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Yash Parker: 

Mahek Modi: 

Mahek Modi: 

Yash Parker 

Mahek Modi: 

Moderator: 

Juzer Haveliwala: 

Moderator: 

Juzer Haveliwala: 

Mahek Modi: 

Juzer Haveliwala: 

Mahek Modi: 

Rashmi Govind Dalvi project is a little on hold. So, projects will be going into this year, starting 
this year. 

Right, sir. And last question from my end, sir. So, across Square and Signature, which together 
contributes around 60% of our quarter one's revenue, are project margins sort of track with the 
original underwriting assumption, or is it below because of the war? 

Itis a litle below, because both the projects were nearly at a stage where the projects were on a 
completion higher side. So, we had to procure materials and cverything during the war's time 
only. So, margins will be a little Lit, but nothing major. In terms of if you see the overall picture 
in terms of a two, two-and-a-half-year timelin, margins will be not majorly hit. 

Okay. Can I ask one last question, sir? This is related to capital. So, as we are, as the company 
has larger redevelopment projects, how should we think about capital employed per project and 
the potential increase in working capital? What leverage ceiling will the management maintain? 

Actually, we've still not thought anything because every project comes with a different 
ceonomics. So, what happens is every project has a different economics, so you can't plan 
everything accordingly beforchand. So, we've not the management has not thought into anything 
as of now. 

Right. Okay, sir. That answers my questions. Thank you so much for the opportunity. 

Sure. 

Thank you. The next question s from the line of Juzer Haveliwala, an individual investor. Please 
proceed. 

Yes, hi, sir. Am I audible? 

Yes, sir. 

Yes, thank you for the opportunity. So, I have a couple of questions. So, my first question is, 
you have a 12.11 lakhs square feet under construction and another 10.5 lakhs square fect in 
upcoming pipeline. So, could you please help me to understand the revenue and profitability 
potential embedded in this pipeline and what kind of growth throughputs we are looking for over 
the next two, three years? 

See, in terms of I told you the upcoming which I've told you that which is there, the GDV of the 
upcoming projects is nearly in the stage of around INR800 crores. 

Okay. 

And if we maintain everything a 19%-20% margins which we maintain, so profitability will be 
on those lines. 
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Juzer Haveliwala: 

Mahek Modi: 

Juzer Haveliwala: 

Mahek Modi: 

Juzer Haveliwala: 

Mahek Modi: 

Juzer Haveliwala: 

Mahek Modi: 

Juzer Haveliwala: 

Mahek Modi: 

Moderator: 

Mahek Modi: 

Moderator: 

Okay, sir. And, like, during this quarter, how was the customer demand, particularly in the 
Mumbai redevelopment market? And are you sceing any shift towards the larger or more 
premium homes, sir? 

Every market is different. So, in Kandivali, Borivali also larger homes, you have to make the 
project, you have to matket the project that way, so the demand is as such that if you market the 
project in a lwuxury segment, you will be getting clicnts in the luxury segment, and if you market 
it ina different way, so the project goes into that linc. So, the demand has been there for both 
the sides, being a luxury and being an cconomical flats as well. 

Okay. And I also want some clarification on our two projects, Rashmi Square and Rashmi 
Signature. 

Yes. 

So, it appears in the very advanced stage of construction, so could you please help me to update 
on the current booking and salcs status of these projects, sir? And what is the inventory 
remaining in these projects? 

The remaining inventory I don't have the exact details, but I can just give you percentage-wise 
it. Tn Rashmi Square, around 80% of the inventory has been booked, and Rashmi Signature 
probably 63%-70% of the inventory 65% will be has been booked. 

Okay. 

Yes. 

Okay. So that's all from my sids, sir. Thank you. 

Thank you. 

Thank you. As there are o further questions from the participants, I now hand the conference 
over to Mr. Mahek Mod for closing comments. Over to you, sir. 

Thank you all once again for your time and the thoughtful question. Today we are pleased with 
the progress we've made this quarter as we continue to scale our projects regionally while staying 
fru to our core of value of affordability. We remain super confident in the growth roadmap we 
have laid for FY27. On behalf of the entire Modis Navnirman team, I thank each and every one 
of you for your continued trust and support. Thank you everyone, and have a good day. 

Thank you. On behalf of Modis Navnirman Limited, that concludes this conference. Thank you 
for joining us and you may now disconnect your lines. Thank you. 
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