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Launches to pick up ahead; annuity income to grow in mid-teens 

DLF clocked Q1FY27 sales bookings of INR 7bn, with no major launch during the quarter. For the remainder of FY27, 
the company is targeting multiple launches with GDV of over INR 200bn with FY27 sales booking guidance of INR 
200bn. DLF’s focus remains on higher margins and cashflow accretion than on sales bookings growth. We model sales 
bookings of INR 233bn each in FY27/28E. For DCCDL, FY26 rental EBITDA stood at INR 57bn (up 16% YoY) and we 
model DCCDL rental EBITDA of INR 64bn/INR 73bn in FY27E/FY28E. Maintain BUY with an unchanged TP of INR 943, 
based on a 15% premium to Mar’26 NAV of INR 820. Key risks: Weakness in office leasing and residential demand. 

No major launch in Q1FY27; cashflow sees a strong uptick 
DLF clocked Q1FY27 sales bookings of INR 7bn, with no major launch during the 
quarter However, Q1FY27 cashflow remained strong with OCF of INR 10.5bn, 
leading to DLF having a net cash position of INR 152bn, as of Jun’26, with INR 
113bn in RERA 70% accounts. The company maintains its guidance of ~INR 200bn 
of FY27 sales bookings driven by launches in the remainder of FY27.  

FY27 launches of over INR 200bn to drive sales bookings 
DLF is aiming for ~INR 1,145bn of cumulative medium-term sales bookings; of 
which, ~INR 543bn has already been launched, as of Mar’26 (~47% of the overall 
target). While Q4FY26 saw the re-commencement of Dahlias’ sales bookings, 
major launches for remainder of FY27 include Goa, new inventory in Dahlias super-
luxury, the Mumbai project and other Gurugram projects. We model sales bookings 
of INR 233bn each in FY27/28E vs. INR 200bn+ (each) achieved in FY25/26. As per 
the company, demand for luxury projects in Gurugram continues to be stable and 
its focus remains on higher margins and cashflow accretion rather than sales 
bookings growth.  

Rental business poised for capex-led growth over FY25–30 
DLF intends to reach a total operational portfolio of ~76msf by FY30, with ~64msf 
in offices and ~12msf in retail vs. its current operational portfolio of ~50msf, as of 
Jun’26. To achieve this, an incremental capex of INR 200bn is estimated between 
FY25–30; of which, ~INR 120bn would be allocated to DCCDL and ~INR 80bn to 
DLF (ex-DCCDL). In Q1FY27, DCCDL clocked a rental EBITDA of INR 15bn (up 9% 
YoY). We model DCCDL rental EBITDA at INR 64bn/INR 73bn in FY27E/FY28E.   
 

 
 

 

Financial Summary 

Y/E March (INR mn)     FY25A FY26A FY27E FY28E 
Net Revenue 79,937 81,940 102,227 123,543 
EBITDA 21,086 14,484 33,686 46,499 
EBITDA Margin (%) 26.4 17.7 33.0 37.6 
Net Profit 43,660 44,147 55,945 69,928 
EPS (Rs) 17.6 17.8 22.6 28.3 
P/B (x) 3.8 3.5 3.3 3.0 
P/E (x) 36.6 36.2 28.5 22.8 
EV/EBITDA (x) 75.5 104.9 43.5 30.1 
RoCE (%) 11.6 11.7 19.0 21.2 
RoE (%) 10.7 10.0 11.9 13.7 
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Market Data 

Market Cap (INR) 1,593bn                                                  
Market Cap (USD) 16,702mn 
Bloomberg Code DLFU IN 
Reuters Code DLF.BO 
52-week Range (INR) 799 /489 
Free Float (%) 26.0 
ADTV-3M (mn) (USD) 30.0 

 
 

Price Performance (%) 3m 6m 12m 

Absolute 6.0 (2.5) (18.8) 
Relative to Sensex 4.5 3.9 (15.7) 

 
 
 

ESG Score 2024 2025 Change 

ESG score 70.5 70.0 (0.5) 
Environment 59.4 58.4 (1.0) 
Social 77.7 73.1 (4.6) 
Governance 76.0 78.4 2.4 
Note - Score ranges from 0 - 100 with a higher 
score indicating higher ESG disclosures. 

Source: SES ESG, I-sec research 
 
 
 
 
 

Previous Reports 

14-05-2026: Q4FY26 results review 
25-01-2026: Q3FY26 results review 
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 Q1FY27 consolidated result snapshot (INR mn) 

  Q1FY27 Q1FY26 Q4FY26 YoY (%) QoQ (%) 

Total Operating income  12,803   27,167   18,141  (52.9) (29.4) 
      
Raw Materials  7,143   19,483   8,067  (63.3) (11.5) 
Personnel Cost  1,767   1,444   1,816  22.4  (2.7) 
Other Expenses  2,390   2,599   4,149  (8.0) (42.4) 
Total Expenses   11,300   23,525   14,033  (52.0) (19.5) 
      

EBITDA   1,503   3,642   4,108  (58.7) (63.4) 
EBITDA margin (%)  11.7   13.4   22.6  (166.5) (1,090.5) 
      

Interest (Net)  176   786   211  (77.6) (16.5) 
Depreciation  351   345   483  1.9  (27.2) 
Other Income  3,252   2,642   2,798  23.1  16.2  
Exceptional items  -     -     279    

Profit Before Tax   4,228   5,153   6,491  (18.0) (34.9) 
Taxation  1,147   1,332   (921) (13.9) (224.5) 
Profit After Tax before MI/Associate  3,081   3,821   7,412  (19.4) (58.4) 
MI/Associate share  4,858   3,806   5,274  27.7  (7.9) 
Reported PAT  7,939   7,627   12,686  4.1  (37.4) 
Net margin (%)  62.0   28.1   69.9  NM NM 

 

Source: Company data, I-Sec research 

 
 

 DLF’s residential business project summary as of Jun’26 (INR Crs) 

 

Source: Company data, I-Sec research 
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 Updated Devco launch calendar up to Mar’26, and beyond 

 
Source: Company data, I-Sec research 

 DLF Group’s land bank, as of Jun’26 (in msf) 

 

Source: Company data, I-Sec research, Note: 1) Potential (Saleable area) for Development business only; excludes Rental 
business potential [DLF + DCCDL+ Atrium Place]; 2) Potential is based on management estimates & current zoning 
regulations; includes 100% potential of JVs 

 

 DLF’s (ex-DCCDL) cashflow for Q1FY27 (INR Crs) 

 

Source: I-Sec research, Company data 
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 DCCDL and DLF annuity portfolio, as of Jun’26 

 

Source: Company data, I-Sec research 

 

 DLF’s rental project operational and pipeline portfolio, as of Jun’26 

 
Source: Company data, I-Sec research 
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 DCCDL’s Q1FY27 performance (INR Crs) 

 

Source: Company data, I-Sec research 
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Valuation 
We retain BUY on DLF with an unchanged TP of INR 943, based on a 15% premium 
to Mar’26 NAV of INR 820. 

 

 Key assumptions 

Development Properties FY23 FY24 FY25 FY26 FY27E FY28E 

DLF Devco Sales Value (INR mn) 150,580 147,780 212,230  201,430  232,280   232,482  
       

DCCDL Rental EBITDA (INR mn) 40,070 43,940  48,470   56,340   63,888   72,559  
 

Source: Company data, I-Sec research 

 
 

 SoTP-based valuation  

Year end March (INR mn) Details INR/share 
% of 
GAV 

Devco (Post Mar’26)  368,601  149  17.9  
Rentco (ex- DCCDL @ 7% cap rate)  184,851   75  9.0  
DCCDL Rentco ex-land (DLF share @ 7% cap rate)  694,493   281   33.6  
DCCDL Balance Land (DLF share)  56,950   23   2.8  
Total Devco + Rentco  1,304,894   527  63.2  
Other businesses  69,239   28   3.4  
Land Bank value  690,606   279   33.4  
Total Gross Asset Value (GAV)  2,064,739   834   100.0  
Less: FY26 Net Debt (adjusted for DLF’s 67% share in DCCDL 
net debt) 

35,591  14   

Mar’26 Net Asset Value (NAV)   2,029,148  820    
Add: 15% premium to NAV  304,372   123   
Target Price   2,333,520  943   

 

Source: Company data, I-Sec research 

 

 

 Shareholding pattern   Price chart 

 % Dec‘25 Mar‘26 Jun‘26 

Promoters 74.1 74.1 74.1 
Institutional investors 19.9 20.5 20.3 

  MFs and others 4.2 5.2 6.1 
  FIs/Banks/Ins 0.8 1.8 1.9 
  FIIs 14.8 13.5 12.3 
Others 6.0 5.4 5.6 

 

 

 

Source: Bloomberg, I-Sec research  Source: Bloomberg, I-Sec research 
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Financial Summary 

 Profit & Loss 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 Balance sheet 
(INR mn, year ending March) 

Source Company data, I-Sec research 

 

 

  FY25A FY26A FY27E FY28E 

Net Sales  79,937   81,940   102,227   123,543  
Operating Expenses  58,850   67,457   68,541   77,044  
EBITDA  21,086   14,484   33,686   46,499  
EBITDA Margin (%) 26.4 17.7 33.0 37.6 
Depreciation & Amortization  1,507   1,424   1,495   1,570  
Interest expenditure  3,972   1,991   104   269  
Other Non-operating 
Income 

 10,022   16,220   17,842   19,626  

Exceptional items  3,024   (2,029)  500   500  
PBT  22,606   29,318   49,428   63,786  
Less: Taxes  (4,339)  3,100   14,829   19,136  
Net Income   26,945   26,219   34,600   44,650  
Minority/Associate share  16,715   17,928   21,345   25,278  
Net Income (Reported)  43,660   44,147   55,945   69,928  

  FY25A FY26A FY27E FY28E 

Total Current Assets  426,997   462,500   505,082   563,143  
of which cash & cash eqv.  43,381   77,464   131,631   199,917  
Total Current Liabilities & 
Provisions 

 207,072   259,664   272,647   286,280  

Net Current Assets  219,925   202,836   232,434   276,863  
Investments  2,22,799   226,364   226,264   226,164  
Net Fixed Assets  26,437   33,313   37,818   42,248  
Total Assets  469,161   462,514   496,516   545,275  
Liabilities     
Borrowings  38,540   450   1,450   3,450  
Deferred Tax Liability  5,118   7,330   7,330   7,330  
Equity Share Capital  4,951   4,951   4,951   4,951  
Reserves & Surplus  4,20,552   449,783   482,786   529,545  
Total Net Worth  4,25,502   454,734   487,737   534,496  
Minority Interest - - - - 
Total Liabilities  469,161   462,514   496,516   545,275  

 
 Cashflow statement 

(INR mn, year ending March) 

Source Company data, I-Sec research 

 Key ratios 
(Year ending March) 

Source Company data, I-Sec research 

  FY25A FY26A FY27E FY28E 

Operating Cashflow  (9,645)  (25,471)  24,859   39,929  
Working Capital Changes  32,251   54,789   24,569   23,857  
Capital Commitments  (953)  (1,160)  (6,000)  (6,000) 
Free Cashflow  58,901   80,424   53,815   63,228  
Other investing cashflow  (11,420)  (247)  100   100  
Cashflow from Investing 
Activities 

 (12,373)  (1,407)  (5,900)  (5,900) 

Issue of Share Capital - - - - 
Inc (Dec) in Borrowings  (1,027)  (27,623)  500   1,500  
Dividend paid  (12,336)  (14,805)  (23,169)  (23,169) 
Others - - - - 
Cash flow from 
Financing Activities 

 (13,363)  (42,428)  (22,669)  (21,669) 

Chg. in Cash & Bank 
balance 

 34,118   37,750   31,246   41,660  

  FY25A FY26A FY27E FY28E 

Per Share Data (INR)     
Adjusted EPS (Diluted) 17.6  17.8  22.6  28.3  
Cash EPS 18.2  18.4  23.2  28.9  
Dividend per share (DPS) 6.0  8.0 8.0 8.0 
Book Value per share (BV) 171.9  183.7  197.0  215.9  
     

Growth (%)     
Net Sales 24.4  2.5  24.8  20.9  
EBITDA (0.7) (31.3) 132.6  38.0  
EPS (INR) 60.5  1.1  26.7  25.0  
     

Valuation Ratios (x)     
P/E 36.6  36.2  28.5  22.8  
P/BV 3.8  3.5  3.3  3.0  
EV / EBITDA 75.5  104.9  43.5  30.1  
Dividend Yield (%) 0.9  1.1  1.2  1.2  
     

Operating Ratios     
EBITDA Margins (%) 26.4  17.7  33.0  37.6  
Net Profit Margins (%) 54.6  53.9  54.7  56.6  
Net Debt / Equity (x) (0.0) (0.2) (0.3) (0.4) 
 Debt / EBITDA (x) 1.8  0.0  0.0  0.1  
     

Profitability Ratios     
RoCE (%) 11.6  11.7  19.0  21.2  
RoE (%) 10.7  10.0  11.9  13.7  
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