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Stock Info

BSE 512179

NSE SUNTECK

Bloomberg SRIN:IN

Sector Real Estate

Face Value (INR) 1

Equity Capital (INR mn) 146

Mkt Cap (INR mn) 58,760

52w H/L (INR) 699 / 347

Avg Yearly Volume
(in 000’)

560

Sunteck vs Nifty 

Sunteck Realty Ltd reported strong growth numbers pre-sales & 
profitability. For Q4FY25, revenue came in at INR 2060 Mn, a de-growth of 
107% YoY and growth of 21% QoQ as against the expectation of INR 5741 
Mn, Pre-Sales came in at INR 8700 Mn, an increase of 22% YoY and 27% 
QoQ. Collections stood at INR 3100 Mn, growth of 4.5% YoY and de-growth 
of 8.4% QoQ 

Investment Rational
 
Recorded highest Pre-sales - The company recorded healthy pre-sales 

growth in FY25, with a 32% YoY growth to INR 25,310 Mn and for Q4FY25 it 

was INR 8,700. Uber Luxury segment contributed INR 5730 Mn of Q4FY25 pre 

–sales which is 65% of the total pre-sale, with BKC contributing INR 1,500 Mn 

and Nepean Sea Road INR 4,230 Mn. They have maintained their pre-sales 

guidance to 25-30% 

Strategic Focus on High-Value Launches and Sales Velocity: Sunteck Realty is 
well-positioned for growth with a robust FY26 launch pipeline, planned to 
launch projects including hig-GDV projects like Nepean Sea Road with GDV of 
INR 50,000 Mn which is currently in demolishing stage and 5th Avenue at ODC 
Goregaon West (GDV: INR 15,000 Mn), one tower of Sunteck Sky park, mira 
road and few in Beach residency as well as naigoan, targeting the Uber and 
Premium Luxury segments. Management’s strategy to prioritize sales velocity 
over price hikes, maintaining stable or improved margins, aligns with 
sustained demand and operational efficiencies.

Strong Profitability with Margin Expansion : Sunteck Realty showcased a 
112% YoY increase in FY25 net profit to INR 1,500 Mn, with Q4 FY25 net profit 
at INR 503.8 Mn (up 101% YoY). EBITDA margins improved consistently, 
reaching 33% in Q4 FY25 (full-year at 22%), driven by operational efficiencies 
and a focus on high-margin Uber Luxury projects. The company’s financial 
position remains robust, with a net cash surplus of INR 125 Mn and a net 
debt-to-equity ratio of -0.04x, reflecting low leverage.

Outlook and Valuation - Sunteck Realty showcased a robust performance in 
FY25, with Q4 demonstrating significant profitability growth and margin 
improvement. The company plans to launch high-margin projects such as 
Nepean Sea Road, 5th Avenue at ODC Goregaon West, and other 
developments in the Uber and Premium Luxury segments in FY26, aiming to 
sustain or enhance margins through operational efficiencies. The full year 
marked a record for pre-sales and a significant rise in net profit, supported by 
substantial growth in net GDV since FY22 and a healthy balance sheet with a 
net cash surplus and a low debt-to-equity ratio.  We assign a price-to-NAV 
multiple of 1.25x and maintain a Buy rating with a target price of INR 900.
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Shareholding Pattern %
(As on September, 2024)

Promoters 63.3

FII 19.4

DII 8.2

Public & Others 9.1

Stock Performance (%) 1m 6m 12m

SUNTECK 11.2% -27.5% -6%

NIFTY 10.4% 1.02% 9%

CMP: INR 400

Rating: Buy

Target: INR 900 

Sunteck Realty Ltd

Y/e 31st March in mn FY23 FY24 FY25E FY26E

Net Revenue 3,624 5,648 8,531 21,413 

EBITDA 642 1,173 1,858 6,156 

EBITDA Margin % 17.7 20.8 21.8 28.7

Adjusted PAT (56) 708 1,485 4,446 

PAT Margin % -1.4 11.4 109.6 20.2

Adjusted EPS (INR) (0.4) 4.8 10.1 30.4 

ROE % - 2.4 4.7 12.4

Key Financials

Source: Arihant Research, Company Filings
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Q4FY25 Concall Highlights-

Outlook:
Sunteck Realty aims for a pre-sales growth rate of over 25-30% in FY26, driven by key launches like 
Nepean Sea Road and 5th Avenue.The Dubai project is targeted to launch in late FY26 or early FY27, 
pending approvals and design finalization. The company will prioritize sales velocity over price hikes, 
focusing on Uber and Premium Luxury segments, with expectations of stable or improved margins 
supported by operational efficiencies and strong demand.

Financial Highlights-

• Q4 FY25 pre-sales reached INR 8,700 Mn, reflecting a 22% YoY increase and 27% QoQ growth. Full-year 
FY25 pre-sales hit a record INR 25,310 Mn, up 32% from INR 19,150 Mn in FY24, driven by strong 
contributions from Uber Luxury projects.
• Q4 FY25 operating revenue was INR 2,060 Mn, showing a 107% YoY de-growth & growth of 21% QoQ.
• Q4 FY25 collections stood at INR 3,100 Mn, up 4.5% YoY but down 8.4% QoQ, with full-year collections 
at INR 12,550 Mn (vs. INR 12,360 Mn in FY24), yielding a net cash flow surplus of INR 374 Mn.
• Q4 FY25 EBITDA was INR 690 Mn (33% margin), with full-year EBITDA at INR 1,860 Mn (22% margin), up 
58% YoY from INR 1,170 Mn. Net profit for Q4 FY25 was INR 503.8 Mn (up 101% YoY and 15.6% QoQ), 
and full-year net profit reached INR 1,500 Mn, a 112% YoY increase from INR 710 Mn.
• Net cash surplus improved to INR 125 Mn by FY25-end, with net debt-to-equity at -0.04x, reflecting a 
robust financial position and improved cash flow RoCE of 16% 

Other Highlights-

• The demolition of the old Bageshwari building at Nepean Sea Road is in full swing, with pre-sales of INR 
4,230 Mn from high-profile owners and tenants. The Bandra project is in the final stages of design and 
approval.
• In Q4 FY25, Uber Luxury pre-sales totaled INR 5,730 Mn, with BKC contributing INR 1,500 Mn and 
Nepean Sea Road INR 4,230 Mn, underscoring the segment’s dominance.
• Management highlighted a 3x growth in net GDV to INR 400,000 Mn since FY22, driven by high-margin 
acquisitions and a focus on value-accretive projects.
• The 4th Avenue project at Sunteck City is expected to contribute to revenue recognition in FY26 upon 
receiving the occupation certificate.
• The Dubai project, a three-acre development near Dubai Mall, remains in the approval and designing 
stage, with a targeted launch in late FY26 or early FY27, subject to finalizing the product mix and 
regulatory approvals.
• Key Launches for FY26 include Sunteck Nepean Sea Road (GDV: INR 50,000 Mn), 5th Avenue at ODC 
Goregaon West (GDV: INR 15,000 Mn), new tower of Sunteck Sky Park (GDV: INR 7,000 Mn), one or two 
towers of Sunteck Beach Residences Vasai (GDV: INR 4,000-4,500 Mn), and a new phase of Sunteck World 
Naigaon (GDV: INR 3,500 Mn).
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Q3FY25 - Quarterly Performance (Consolidated) 

Source: Arihant Research, Company Filings

INR Mn Q4FY25 Q4FY24 YoY % Q3FY25 QoQ %

Net Sales 2,060 4,269 -52% 1,620 27%

Total Expenditure 1,374 2,735 -50% 1,134 21%

EBITDA 687 1,534 -55% 486 41%

Margins (%) 33.3 35.9 -260bps 30.0 332bps

Depreciation 28 31 -11% 31 -12%

Interest 119 182 -34% 87 37%

Other Income 118 81 45% 130 -9%

PBT before EO expense 658 1,402 -53% 498 32%

Extra-Ord expense 0 0 0 0 0

PBT 658 1,402 -53% 498 32%

Tax 170 386 -56% 69 147%

MI & Profit/Loss of Asso. Cos. 0 3 -100% 0 #DIV/0!

Reported PAT 487 1,019 -52% 429 14%

Adj PAT 487 1,019 -52% 429 14%

Margins (%) 23.6 23.9 -22bps 26.5 -282bps

INR mN Q4FY25 Q4FY24 YoY % Q3FY25 QoQ %

Pre - sales 8,700 6,780 28% 6,350 37%

collection 3,100 2,960 5% 3,360 -8%
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Profit & Loss Statement (Consolidated) 

Balance Sheet (Consolidated) 

Y/e 31st March in mn FY23 FY24 FY25 FY26E

Net Revenue 3,624 5,648 8,531 21,413 

Op. Expenses 2,983 4,476 6,673 15,257 

EBITDA 642 1,173 1,858 6,156 

Depreciation 92 95 129 401 

EBIT 550 1,078 1,730 5,755 

Other income 284 555 495 555 

Interest Exp. 859 684 409 356 

Extra Ordinary Items 70 1 18 -   

Reported PBT 45 950 1,835 5,953 

Tax 31 240 331 1,507 

PAT 14 709 1,503 4,446 

Adjusted PAT (56) 708 1,485 4,446 

Adjusted EPS (INR) (0.4) 4.8 10.1 30.4 

Y/e 31st March in mn FY23 FY24 FY25 FY26E

Share Capital 140 146 146 146 

Reserves & Surplus 27,738 31,095 33,694 37,876 

Networth 27,878 31,242 33,840 38,023 

Debt 6,885 3,791 3,791 3,791 

Net deferred Tax liabilities 9 59 59 59 

Others 90 173 173 173 

Capital Employed 34,862 35,266 37,705 42,060 

Goodwill 14 25 25 25 

Property, Plant and Equipment 1,490 4,881 6,264 7,764 

Capital work in progress 1,012 183 183 183 

Other Non-Current Assets 3,820 4,903 4,903 4,903 

Net Fixed Assets 6,321 9,968 11,350 12,850 

Investments 99 24 24 24 

Current Assets, Loans & Advances 66,152 69,220 70,065 74,793 

Inventory 57,251 59,663 43,925 49,427 

Debtors 1,496 2,925 5,406 10,544 

Cash & Bank balance 888 597 13,396 5,793 

Bank balance 694 461 461 461 

Loans & advances and others 5,823 5,574 6,878 8,568 

Current Liabilities & Provisions 37,724 43,971 43,759 45,632 

Liabilities 37,672 43,906 43,694 45,567 

Provisions 52 65 65 65 

Net Current Assets 28,428 25,249 26,306 29,161 

Application of Funds 34,862 35,266 37,705 42,062 

Source: Arihant Research, Company Filings

Source: Arihant Research, Company Filings
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Cash Flow Statement (consolidated)

Ratio Analysis

Y/e 31st March in mn FY23 FY24 FY25 FY26E

PBT 45 950 1,835 5,967 

Depreciation & amortisation 92 95 129 317 

Interest expense 859 684 409 368 

(Inc)/Dec in working capital 2,020 (502) 537 5,224 

Tax paid (70) (121) (556) (1,511)

Less: Interest/Dividend Income Received (267) (84) (488) (495)

Other operating Cash Flow (60) 69 34 (228)

Cash flow from operating activities 2,620 1,090 1,899 9,641 

Capital expenditure (181) (631) (325) (2,808)

Inc/(Dec) in investments 8 14 -   0 

Others 13 3,128 (42) (1,841)

Cash flow from investing activities (160) 2,511 (367) (4,649)

Inc/(Dec) in share capital 13 2 1 -   

Inc/(Dec) in debt (1,650) (2,784) (444) -   

Dividend Paid (215) (211) (220) (264)

Others (763) (534) (372) (368)

Cash flow from financing activities (2,615) (3,527) (1,035) (631)

Net cash flow (155) 74 497 4,361 

Opening balance 436 280 356 853 

Closing balance 280 354 853 5,214 
Source: Arihant Research, Company Filings

Source: Arihant Research, Company Filings

Per share data
FY23 FY24 FY25E FY26E

No. of shares (m) 140 146 146 146 
Diluted no. of shares (m) 140 146 146 146 
BVPS (INR) 198 213 222 250
CEPS (INR) 0.8 5.5 11.1 32.6
DPS (INR) 1.5 1.5 1.5 1.5
Margins (%)

FY23 FY24 FY25E FY26E
EBITDA Margin(%) 17.7 20.8 21.8 28.7
EBIT Margin(%) 15.2 19.1 20.3 27.3
PAT Margin(%) -1.4 11.4 16.4 20.3
Growth Indicators (%)

FY23 FY24 FY25E FY26E
Revenue(%) -29.4 55.8 51.0 151.0
EBITDA(%) -32.7 82.7 58.4 231.2
Adj PAT(%) -123.3 -1369.3 109.6 200.1
Adj EPS(%) -123.3 -1317.0 109.6 200.1
Valuation (x)

FY23 FY24 FY25E FY26E
P/E (x) -1283.7 105.5 50.3 16.8
P/BV (x) 2.6 2.4 2.3 2.0
EV/EBITDA (x) 125.7 66.4 41.4 11.9
EV/Sales (x) 22.3 13.8 9.0 3.4
Return

FY23 FY24 FY25E FY26E
RoE (%) -0.2 2.4 4.7 12.9
RoCE (%) 2.4 4.7 6.2 16.4
Asset/T.O (x) 0.1 0.2 0.2 0.6
Net Debt/Equity (x) 0.1 0.1 0.1 0.0
EBIT/Interest (x) 0.6 1.6 4.2 15.9
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Stock Rating Scale Absolute Return

BUY >20%

ACCUMULATE 12% to 20%

HOLD 5% to 12%

NEUTRAL -5% to 5%

REDUCE                                                                                                                  -5% to -12%          

SELL <-12%

Research   Analyst 
Registration No.

Contact Website Email Id

INH000002764 SMS: ‘Arihant’ to 56677 www.arihantcapital.com instresearch@arihantcapital.com

Arihant Capital Markets Ltd.
1011, Solitaire Corporate park, Building No. 10, 1st Floor,
Andheri Ghatkopar Link Road, Chakala, Andheri (E)
Tel. 022-42254800

Arihant Research Desk

Email: instresearch@arihantcapital.com

Tel.    : 022-42254800

http://www.arihantcapital.com/
mailto:mutualfund@arihantcapital.com
mailto:research@arihantcapital.com


Arihant Capital Markets Ltd 7

Arihant Capital Markets Ltd.
1011, Solitaire Corporate park, Building No. 10, 1st Floor,
Andheri Ghatkopar Link Road, Chakala, Andheri (E)
Tel. 022-42254800

Disclaimer: This disclosure statement is provided in compliance with the SEBI Research Analyst Regulations, 2014. 
Arihant Capital Markets Limited (ACML) is a registered stockbroker, merchant banker, and research analyst under 
SEBI, and is also a Point of Presence with the Pension Fund Regulatory and Development Authority (PFRDA). ACML is 
registered with SEBI with Research Analyst Registration Number INH000002764, Stock Broker Registration Number 
INZ000180939, and is a Trading Member with NSE, BSE, MCX, NCDEX, and a Depository Participant with CDSL and 
NSDL.

ACML and its associates may have business relationships, including investment banking, with companies covered by 
its Investment Research Department. The analysts of ACML, and their associates, are prohibited from holding a 
financial interest in securities or derivatives of companies they cover, though they may hold stock in the companies 
they analyze. The recommendations provided by ACML's research team are based on technical and derivative 
analysis and may differ from fundamental research reports.

ACML confirms that neither it nor its associates have a financial interest or material conflict concerning the 
companies covered in the research report at the time of publication. Furthermore, ACML, its analysts, and their 
relatives have no ownership greater than 1% in the subject companies as of the month prior to publication. ACML 
guarantees that the compensation for its research analysts is not influenced by specific securities or transactions.

ACML affirms that neither the analyst nor the company has served as an officer, director, employee, or engaged in 
market-making activities for any of the subject companies. Additionally, the research report does not reflect any 
conflict of interest and is not influenced by specific recommendations made. Neither ACML nor its analysts have 
received compensation for investment banking or brokerage services from the subject companies in the last 12 
months.

The views expressed in this report are those of the analysts and are independent of the proprietary trading desk of 
ACML, which operates separately to maintain an unbiased stance. Analysts comply with SEBI Regulations when 
offering recommendations or opinions through public media. The report is intended for informational purposes only 
and is not an offer or solicitation for the purchase or sale of securities.

This report, which is confidential, may not be reproduced or shared without written consent from ACML. It is based 
on publicly available data believed to be reliable but has not been independently verified, and no guarantees are 
made about its accuracy. All opinions and information contained in the report are subject to change without notice.
ACML disclaims liability for any losses resulting from reliance on this report. The report does not constitute an offer 
to buy or sell securities, and ACML is not responsible for the risks involved in investments. ACML and its affiliates may 
have positions in the securities discussed or hold other financial interests in them.

The distribution of this report in certain jurisdictions may be restricted by law, and the report is not intended for 
distribution where it would violate local laws. Investors are advised to consider their financial position, risk tolerance, 
and investment objectives before engaging in transactions, particularly in high-risk financial products such as 
derivatives.

ACML reserves the right to modify this disclosure statement without prior notice. The report has been prepared 
using publicly available information and internally developed data, though ACML does not guarantee its 
completeness or accuracy. Historical price data for securities can be accessed via official exchanges like NSE or BSE.
ACML and its affiliates may conduct proprietary transactions or investment banking services for the companies 
mentioned in this report. In compliance with SEBI regulations, ACML maintains comprehensive records of research 
reports, recommendations, and the rationale for those recommendations, which are preserved for at least five years. 
An annual compliance audit is conducted by a member of the ICAI or ICSI to ensure adherence to applicable 
regulations. This report is issued in accordance with applicable SEBI regulations and does not guarantee future 
performance or returns.
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