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Introduction

Sunteck Realty Limited (Sunteck) is a prominent real estate development company based in

Mumbai, India. Established in the early 2000s, the company has grown to become one of the

leading players in the Indian real estate sector, specializing in luxury, premium, and aspirational

residential and commercial projects. Company has established itself as a key player in the

Mumbai Metropolitan Region (MMR) with a focus on high-quality developments in prime

locations.

3QFY 2025 Result Update

e The company reported a big top line growth in 3QFY25, with revenues from operations X
161.76 Cr, a 281% increase in YoY and a degrowth of -4% on QoQ. As there was 40% growth
in pre-sales companies highest ever so far. The strong growth was because of their 3 BKC
projects in Uber luxury segment i.e Signature & Signia. Company is focused on increasing sales
from their uber-luxury projects, which offer exceptionally high embedded EBITDA margins.

e Company's EBITDA surged to X 48.27 cr in 3QFY25, a significant turnaround from a X 14.82 cr
loss in Q3FY24, with EBITDA margins standing at 30% for the 3QFY25.

e Company's Profit After Tax for 3QFY25 witnessed a strong rebound, reaching X 42.52 cr,
compared to a X 9.73 cr loss in the 3QFY24, with a PAT margin of 26.3%. Additionally, the
company sold X 635 cr worth of area in 3QFY25, reflecting a 40% growth over 3QFY24.

Company Updates and Management Guidance

¢ Company continues to expand its portfolio with the addition of the Napancy Road project,
which brings an additional Gross Development Value (GDV) of X 2,400 cr, increasing the total
GDV of the project to X 5,400 cr.

¢ Companies total GDV as on 9M FY25 stands at X 40,225 Cr which is more tha doubled in last 2
years. The company remains optimistic about its business development pipeline and expects to

maintain strong growth momentum in the future, supported by higher EBITDA margins.

e The company is also set to launch a new phase at Sunteck City in OBC, Goregaon West, with a
total GDV of X 3,000 cr, distributed across two towers.

e Company is preparing launch of Sunteck sky park with one more new tower at Mira road.

¢ Management expecting that the Q4FY25 to be the best ever quarter on pre-sales till now of
Sunteck given of upcoming launches and strong pre-sales momentum.

We continue to recommend Sunteck Realty Ltd as a long term investment story due to its strong
growth, in the Q3FY25 reported a consolidated net profit of X 42.52 cr, a significant turnaround
from the net loss of X 9.72 cr in Q3FY24. Total revenue surged by 281% YoY to X 161.76 cr,
driven by robust pre-sales of approximately X 635 cr, marking a 40% increase. Despite a decline in
collections to X 336 cr from X 438 cr in Q3FY 2024, the company's financial health remains strong,
with a net cash surplus of around X 61 cr and a net debt-to-equity ratio of zero. Sunteck Realty
attributes this growth to sustained demand in the luxury housing segment and strategic project
launches. We believe that with the upcoming projects Sunteck would deliver a healthy topline
growth fuelled by a ramp-up in launches from both new and existing projects. We also believe
Sunteck’s healthy balance sheet supported by debt free status and strong cash flows would drive
sustainable future growth. Hence, looking at all attributes, we continue our view on Sunteck Realty
Ltd assigning a “ACCUMULATE” recommendation with a 12-15 months investment horizon.

Technical View

The stock has its immediate support at 340-350 mark which should likely serve as an accumulation
zone. Given the trend, we feel that one should accumulate the stock slowly on decline with a strict
stoploss of 290 for potential upside targets of 550 and 600.

The information contained in this report is obtained from reliable sources and is directed at investors. In no circumstances should it be considered as an offer to sell/buy or, a solicitation of any offer to, buy or sell the securities or

commodities mentioned in this report. No representation is made that the transactions undertaken based on the information contained in this report will be profitable, or that they will not result in losses. Mehta Groups and/or its

representatives will not be liable for the recipients’ investment decision based on this report.
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Particulars X (in Cr)

YoY (%)

BASIC FINANCIAL DETAILS

2QFY
2025

QoQ (%)

Revenue from Operations 161.7 42.4 281% 169 -4% 137.9 647 369%
Expenses:

Stock Adjustment -12.7 -164.5 92% 13.3 -195% -272.7 181.1 166%
Employee Expense 27.4 23 19% 24.2 13% 67.3 75.1 12%
Construction Cost 62.7 161.7 -61% 69.5 -10% 295.9 183.4 -38%
Other Expenses 36 37 -3% 24.5 47% 83.7 90.2 8%
Total Expenditure 1134 57.2 98% 131.7 -14% 174.2 529.9 204%
EBITDA 48.2 -14.8 426% 37.3 29% -36.2 117.1 423%
EBITDA Margin 29.8% | -34.9% 185% 22.1% 35% -26.3% 18.1%

Other Income 13 19 -32% 13 47.9 37.9 -21%
Depriciation 3.1 2.4 29% 3.6 -14% 6.4 10.1 57%
EBIT 58.1 1.8 3043% 46.7 24% 52 145 2677%
EBIT Margin 35.9% 4.4% 725% 27.6% 30% 3.8% 22.4% 492%
Interest 8.7 17 -49% 9.9 -12% 50.2 28.9 -42%
PBT 49.4 -15.2 424% 36.7 34% -44.9 116 358%
Tax 2.7 1.2 125% 8.6 -68% 3.9 16.8 326%
Deferred Tax 41 -6.7 161% -6.5 163% -18.5 -0.7 96%
PAT 425 -9.7 537% 34.6 23% -30.4 99.9 429%
PAT Margin 26.3% | -22.9% 215% 20.5% 28% -22% 15.4% 170%
Equity Capital 14.6 14.6 14.6 14.6 14.6

Face Value 1 1 1 1 1

Outstanding Shares 14.6 14.6 14.6 14.6 14.6 0%
Diluted EPS 2.9 -0.6 23 23% -2 6.8
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DISCLAIMER & DISCLOSURE

This Reportis published by Mehta EquitiesLimited (hereinafter referredto as “MEL”) for registered client circulation only. MEL is a registered Research Analyst underSEBI
(Research Analyst) Regulations, 2014 having Registration no. INHO0000552. MEL is a registered broker with the Securities & Exchange Board of India (SEBI) and registered with
National Stock Exchangeof India Limitedand BSE Limited in cash and derivatives segments, Multi CommodityExchange of India (MCX), NationalCommodity & Derivatives
Exchange Ltd. (NCDEX)for its stockbroking activities & is Depository participant with CentralDepository Services Limited(CDSL), is registered with SEBI for providing PMS
services and distribute third party PMS product and also memberof Association of Mutual Funds of India (AMFI) for distribution of financial products.

REWARDING RELATIONSHIPS

MEL a “Research Entity” under SEBI (Research Analyst)Regulations 2014 has independent researchteams working with a Chinesewall rule with other businessdivisions of MEL
as mentioned above.

MEL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. MEL, its associates or Research
analyst or his relatives do not hold any financial interest in the subject company. MEL or its associates or Research analysts do not have any conflict or material conflict of
interest at the time of publication of the research report with the subject company. MEL or its associates or Research Analyst or his relatives do not hold beneficial ownership of
1% or more in the subject companyat the end of the month immediately preceding the date of publication of this researchreport.

MEL or its associates or Research analyst has not received any compensation / managed or co-managed public offering of securities of the company covered by Research
analyst duringthe past twelvemonths. MEL or its associates have not receivedany compensation or other benefitsfrom the companycovered by Researchanalyst or thirdparty in
connection with the research report. Research Analyst has not served as an officer, director or employee of Subject Company and MEL / Research analyst has not been engaged
in market makingactivity of the subject company.

This report is for the personalinformation of the authorized recipientand does not construe to be any investment, legal or taxationadvice to you. MEL is not soliciting any action
based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction.
In preparing this research, we did not take into account the investment objectives, financial situation and particular needs of the reader. This research has been preparedfor the
general use of the clientsof MEL and must not be copied,either in whole or in part, or distributed or redistributed to any other person in any form. If you are not the intended
recipient you must not use or disclose the information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this
report at the same time. MEL will not treat recipientsas customers by virtue of their receivingthis report. This report is not directedor intended for distribution to or use by any
person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would
subjectMEL & its group companies to registration or licensing requirements within such jurisdictions.

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-
date and it shouldnot be relied upon as such. We accept no obligation to correct or update the information or opinions in it. MEL or any of its affiliates or employees shall not be
in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information containedin this report. MEL or any of its affiliates or
employees do not provide, at any time, any expressor implied warrantyof any kind, regarding any matter pertaining to this report,including without limitation the implied
warranties of merchantability, fitnessfor a particular purpose, and non-infringement. The recipients of this reportshould rely on their own investigations.

This information is subject to change without any prior notice. MEL reserves its absolute discretion and right to make or refrain from making modifications and alterations to this
statement from time to time. Nevertheless, MEL is committed to providing independent and transparent recommendations to its clients, and would be happy to provide
information in response to specific clientqueries.

Before making an investment decisionon the basis of this research, the reader needs to consider,with or without the assistance of an adviser,whether the advice is appropriate
in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities can and does fluctuate,
and an individual security may even become valueless. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of
MEL accept any liability whatsoever for any direct,indirect, consequential or other loss arising from any use of this research and/orfurther communication in relation to this
research. Here it may be noted that neither MEL, nor its directors, employees, or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential includinglost revenue or lost profitthat may arise from or in connection with the use of the information containedin this report.
Analyst Certification: Research Analyst the author of this report, hereby certify that the views expressed in this research report accurately reflects my personal views about the
subject securities, issuers, products, sectorsor industries. It is also certified that no part of the compensation of the Researchanalyst was, is, or will be directlyor indirectly
relatedto the inclusion of specificrecommendations or viewsin this research.The Research analystis principally be responsible for the preparation of this researchreport and has
taken reasonable care to achieveand maintain independence and objectivity in making any recommendations.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors
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