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Sri Lotus Developers and Realty Limited is engaged in the development of both 
residential and commercial spaces in Mumbai, Maharashtra. The company primarily 
focuses on Redevelopment Projects in the Ultra Luxury Segment and Luxury Segment 
situated in the western suburbs, through construction and development of 2BHK and 3 
BHK flats with a price range of Rs 3 crores to Rs 7 crores (“Luxury Residential Segment”); 
construction and development of 3BHK, 4 BHK and 4+ BHK flats and penthouses, with a 
price of above Rs 7 crores (“Ultra Luxury Residential Segment”, together with the Luxury 
Residential Segment as the “Residential Segment”) and  construction and development 
of commercial offices (“Commercial Segment”).

The company have five Ongoing Projects and eleven upcoming Projects. The company’s 
operations are strategically located in Mumbai, one of the biggest real estate markets 
in India. The company’s projects can be bifurcated into the following three categories 
Greenfield Projects, Redevelopment Projects and Joint Development Projects. The 
company has completed developable area of 0.93 million square feet consisting of both 
residential and commercial properties.

Company Background

Objects of the Issue

The company proposes utilizing the Net Proceeds of the Fresh Issue towards funding the 
following objects: 

•	 Investment in Subsidiaries, Richfeel Real Estate Private Limited, Dhyan Projects 
Private Limited and Tryksha Real Estate Private Limited for part-funding 
development and construction cost of Ongoing Projects, Amalfi, The Arcadian and 
Varun, respectively.

•	 General corporate purposes.

•	 Strong brand recognition with ability to sell at a premium 
pricing, allowing the company to sell throughout the 
construction phase.

•	 Asset-light model for development of projects through 
development agreements, enabling the company to 
maintain high level of cash flow generated from operating 
activities.

•	 End to end capabilities and timely completion of projects.

•	 Promoter and senior management team have considerable 
experience in the Indian real estate industry.

•	 Strategic position in the Ultra Luxury Segment and Luxury 
Segment of the residential real estate market of the 
Western Suburbs of Mumbai with a customer centric focus 
and strong pipeline of projects.

Strengths Risks
•	 Inability to complete the Ongoing Projects and Upcoming 

Projects by their respective expected completion dates.

•	 Unable to sell project inventories in a timely manner, then 
it may adversely affect business, results of operations and 
financial condition.

•	 The company is entirely dependent on third party 
contractors for the construction and development of the 
Projects.

•	 Increases in prices or shortage of or delay or disruption in 
supply of construction materials and contract labour could 
adversely affect business. 

•	 The company requires statutory and regulatory approvals, 
licenses or permits at various stages in the development of 
the projects.



Financials
Profit and Loss

Particulars For the year/period ended (in Rs. Mn)

 FY25 FY24 FY23

Revenue from Operation 5,496.82 4,615.75 1,668.71

Other Income 195.95 46.13 30.75

Total Income 5,692.77 4,661.88 1,699.46

EBITDA 2,889.66 1,585.45 208.41

EBITDA Margin (%) 52.57% 34.35% 12.49%

Profit Before Tax 3,068.22 1,611.15 228.84

Tax 789.36 419.71 57.92

Profit After Tax 2,278.86 1,191.44 168.03

CA & CL Key Parameters

Particulars For the year/period ended (in Rs. Mn)

FY25 FY24 FY23

Current Assets

Trade receivables 2,047.57 426.31 104.44

Cash and cash equivalents 3,805.07 1,242.65 760.51

Other Current Assets 293.28 252.93 348.02

Current Liabilities

Trade Payables 117.97 145.01 77.88

Other financial Liabilities 149.69 113.95 23.09

Particulars For the year/period ended (in Rs. Mn)

FY25 FY24 FY23

CFO (195.00) 461.56 711.36

CFI 158.63 276.61 (147.70)

CFF 2,499.55 (442.71) (110.37)

Cash Flows

Debt Matrices

Particulars For the year/period ended (in Rs. Mn)

 FY25 FY24 FY23

Long Term Borrowing 248.59 316.00 297.78

Short Term Borrowing 972.70 3,966.35 2,991.50

TOTAL 1,221.29 4,282.35 3,289.28



The real estate market in India has grown at a CAGR of approximately 11% from 
USD 50 billion in 2008 to USD 180 billion in 2020 and is expected to further reach 
USD 1000 billion by 2030 and touch USD 5800 billion by 2047. The demand for luxury 
housing, particularly in the above Rs 2.5 Cr segment, has seen significant growth, 

more than quadrupling from 3% in 2021 to 22% in Q1 2025. Similarly, the Rs 1.5 Cr - Rs 2.5 Cr segment grew 
from 8% to 21%. This indicates a growing interest in high-end properties, possibly due to increased affluence 
or demand for premium living spaces. SRI Lotus Developers and Realty Ltd is well positioned to capture the 
upcoming growth. The company intends to strengthen its position in the Ultra Luxury Segment and Luxury 
Segment in the western suburbs of Mumbai through expanding into the micro-markets in the south central 
and eastern regions of Mumbai and other regions of western Mumbai. The company also wants to focus on 
enhancing brand visibility and reputation through development of quality real estate projects. Investors looking 
to invest can invest in the IPO for the long term.
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect 
to the purchase or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may 
arise from or in connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and com-
pleteness is not guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other 
reasons that prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for 
any investment in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks 
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investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and 
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written 
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or 
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL  and its affiliated company(ies), their directors and employees and their 
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein, 
(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recom-
mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the 
recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interest in 
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement, 
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental 
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers 
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking 
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the 
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject 
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report.  MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research in the 
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be 
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for 
any purpose. This report is  not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes, 
should inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that 
future results or events will be consistent with this information. This information is subject to change without any prior notice
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There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities 
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