
 

   

COMPANY OVERVIEW 

Bagmane Prime Office REIT is a real estate investment trust established to own and manage 

premium Grade A+ business parks in Bengaluru, India. The entity is backed by the Bagmane Group, 

a leading pure-play office owner and developer with nearly three decades of experience in the 

region. As of December 31, 2025, the REIT’s portfolio comprises approximately 19.6 million square 

feet (msf) of leasable area across six strategically located business parks. 

The portfolio demonstrates exceptional operational stability, maintaining a 98.8% committed 

occupancy rate and a Weighted Average Lease Expiry (WALE) of 7.4 years. Assets are concentrated 

in Bengaluru’s premier micro-markets, primarily the Outer Ring Road (ORR) and the Secondary 

Business District (SBD City), which are global leaders in net absorption. The REIT serves a high-

quality tenant roster of marquee foreign-headquartered multinational corporations and Global 

Capability Centers (GCCs), including industry leaders such as Google, Amazon, Nvidia, and Volvo. 

Notably, foreign-headquartered tenants account for 98.7% of gross contracted rentals, 

emphasizing the REIT’s appeal to top-tier global firms. 

In addition to commercial office space, the portfolio includes significant infrastructure assets, such 

as solar power projects with a total capacity of 164.4 MW and two under-construction hotels 

featuring 607 keys. The business model prioritizes organic growth through built-to-suit (BTS) 

solutions, contractual rent escalations, and mark-to-market opportunities, where current market 

rents are estimated at 17.6% above existing averages. Managed by an experienced leadership team 

with extensive real estate expertise, the REIT aims to provide stable yields and long-term capital 

appreciation for its unitholders. 

HIGHLIGHTS 

1. Strong Relationships with Multinational and GCC Tenants. 

2. Difficult-to-Replicate Assets in Premier Micro-Markets. 

3. Strategic Location in India’s Fast-Growing Economy. 

4. Premium Infrastructure and Integrated Services. 

5. Difficult-to-Replicate Assets in Premier Micro-Markets. 
 

Objects of the issue 

Proceeds from Fresh Issue: 

1. Acquisition of Luxor @ Bagmane Capital Tech Park: Part funding for the acquisition of this 

completed office space (approx. 1.0 msf) by the HoldCo (BDPL) from Bagmane Constructions 

Private Limited. The estimated allocation for this is up to ₹ 14,200 million 

2. Acquisition of 93.00% Equity in Bagmane Rio Private Limited (BRPL): Part funding for the 

acquisition of the issued and paid-up equity share capital of BRPL, which owns Bagmane Rio 

Business Park. The estimated allocation for this is up to ₹ 8,200 million 

3. General Purposes: The remaining Net Proceeds will be used for general corporate purposes, 

including the operation of the REIT and meeting exigencies or expenses. 

*Pursuant to the Initial Portfolio Acquisition Transactions 

The company will not receive any proceeds from the Offer for Sale. 
 

OUR VIEW  

Bagmane Prime Office REIT is an ideal vehicle for clients seeking defensive yields combined with 

long-term growth. The combination of a world-class tenant roster, the lowest leverage in the 

sector, and an unprecedented acquisition pipeline (ROFO) makes it recommendable for a medium 

to long-term portfolio. Investors should focus on the Net Distributable Cash Flow (NDCF) growth, 

which is projected to rise from ₹20,956 million in FY2027P to ₹25,337 million by FY2030P. 

Risks to consider are High reliance on Bengaluru commercial real estate, interest rate risks affecting 

rental yields, and high tenant stickiness due to build-to-suit (BTS), which could be a hurdle for 

future expansion. 

For a medium to long-term investment tenure, Bagmane Prime Office REIT presents a compelling 

"Recommend" view based on its superior asset quality, dominant market position in Bengaluru, 

and a robust growth pipeline that offers both stability and capital appreciation. 
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IPO NOTE 
Issue Details 

Price Band: ₹ 95 to ₹ 100 

 Issue Opens on:  May 05, 2026 

Issue Closes on:  May 07, 2026 
 
Lot Size:  150 units & in Multiples 
thereafter 

 
 

Issue Highlights 

Issue Size:                      ₹ 3,405 Cr. 

No of Units:                       34.05 Cr. 

 

Issuance  ₹ in Cr. 

Fresh Issue 2,390 

  Offer for Sale 1,015 

Net Offer 3,405 
 

Issue Breakup 

Reservation for 
% of 
Issue 

₹ in Cr. (at 
upper band) 

Institutional 75 2,553.75 

Non Institutional 25 851.25 

Total 100 3,405.00 
 

Listing 

NSE & BSE 

 
Lead Managers 

JM Financial Ltd, Kotak Mahindra Capital, 

Axis Capital Ltd, IIFL Capital Services Ltd,  
SBI Capital Markets Ltd, 360 One WAM 
Ltd, HDFC Bank Ltd. 

 
Sponsor: Bagmane Realty and 
Infrastructure LLP 

Manager: Bagmane Realty Investment 
Manager Private Limited 

Trustee: Axis Trustees Services Ltd 

 

Registrar 

KFin Technologies Private Limited 

 

Contact Details 

Analyst 
Swapneel Mantri 

swapneel.mantri@sushilfinance.com  
022-40936034 

 

Sales 
Manan Divan 

manan.divan@sushilfinance.com  
022-40936091/+91 9819819979 

 

 

 

 

 

mailto:swapneel.mantri@sushilfinance.com
mailto:manan.divan@sushilfinance.com


  

 
May 05, 2026 2 

Brief Financials 

 

 Please go through the Offer Document for salient features 

 (https://nsearchives.nseindia.com/content/ipo/RHP_BAGMANE.zip) 

 

  Indicative Time Table 

Tentative Events Indicative Dates 

Finalisation of Basis of Allotment with the Designated Stock Exchange 12/05/2026 

Initiation of refunds/unblocking ASBA Fund 13/05/2026 

Credit of Equity Shares to demat accounts of Allottees 13/05/2026 

Commencement of trading of the Equity Shares on the Stock Exchanges 15/05/2026 

 
 

  

PARTICULARS    ₹ in Million 

 As at Dec. 31, 2025 FY ‘25 FY ‘24 FY ’23 

Total Income 19,597.94 23,908.77 22,373.25 20,025.21 

Total Expenditure 7,172.07 10,470.63 10,117.98 8,597.81 

EBITDA 15,870.76 17,402.97 19,066.70 16,300.93 

Profit before Tax 12,425.87 13,438.14 12,255.27 11,427.40 

Net Operating Income (NOI) 16,692.26 18,659.48 20,843.68 17,589.76 

Profit after Tax 8,290.18 8,971.01 8,093.57 7,587.01 

https://nsearchives.nseindia.com/content/ipo/RHP_BAGMANE.zip
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Disclaimer & Disclosures 

SEBI Registration No. INH000000867 
 

This report has been furnished to you for your general information only and should not be reproduced, re-circulated, published in any media, website or otherwise, in any form 
or manner, in part or as a whole, without the express consent in writing of Sushil Financial Services Private Limited. This Research Report is meant solely for use by the original 
recipient to whom it is sent and is not for circulation. Any unauthorized use, disclosure or public dissemination or copying of information (either whole or partial) contained 
herein is prohibited. 
 
This Report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice/offer for the purpose of purchase 
or sale of any securities mentioned herein. Past performance is not a guide for future performance, future returns are not guaranteed. Opinions expressed herein are subject 
to change without notice. Investor should rely on information/data arising out of their own investigations. The Sushil Equity Universe is marked as # and the fundamental 
reports are marked as ##. 
 
Investors are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments. 
The price and value of the investments referred to in this material and the income from them may go down as well as up, and investor may realize losses on any investments. 
This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by us to be reliable. A graph of daily closing 
prices of securities is available at www.nseindia.com, www.bseindia.com Research Analyst views on Subject Company may vary based on Fundamental and Technical Research. 
Sushil Financial Services Private Limited or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. None of the directors, employees, affiliates or representatives of company shall be liable for any direct, indirect, 
special, incidental, consequential, punitive or exemplary damages/loss etc whatsoever from the information/opinions/views contained in this Report and investors are 
requested to use the information contained at their risk 
 
Sushil Financial Services Private Limited (SFSPL) and its connected companies, and their respective Directors, Officers and employees or their relative, may have a long or short 
position in the subject companies mentioned in the report and it may not be construed as potential conflict of interest with respect to any recommendation and related 
information and opinions. Reports based on technical and derivative analysis centre 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. SFPSL has different business 
segments/Divisions with independent research and maintains arm’s length distance catering to different set of customers having various objectives, risk profiles, investment 
horizon, etc. and therefore may at times have different contrary views on stocks sector and markets. Research Report may differ between SFSPL’s RAs on account of differences 
in research methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold - SFSPL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
 
This Report is not intended to be a complete statement or summary of the securities, market or developments referred to in this document. SFSPL or its affiliates or employees 
are under no obligation to update the information. SFSPL or its affiliates or employees shall not be in any way responsible and liable for any loss or damage that may arise to 
any person from any inadvertent error in the information contained in this report. 
 
SFSPL or its affiliates and/or its employees/its associates or his relative does not have financial interest in the subject companies. SFSPL or its affiliates and/ or its employees/its 
associates or his relative may or may not have beneficial ownership of one per cent or more securities of the subject company, at the end of the month immediately preceding 
the date of publication of the research report. SFSPL/its Associates/ Research Analyst have not received any compensation from the subject company in the past twelve months. 
Further the subject company is/was not a client during twelve months preceding the date of distribution of the research report and the types of services provided. SFSPL or its 
research analyst has not served as an officer, director or employee of the subject company. SFSPL or its affiliates and/or its research analysts have not been engaged in market 
making activity for the subject company. SFSPL or its associates or its Research Analyst have not received any compensation or other benefits from the subject companies or 
third party in connection with the research report. SFSPL/its Associates/ Research Analyst/ his Relatives not have any other material conflict of interest at the time of publication 
of the research report. 
 
SFSPL/its Associates/ Research Analyst have not managed or co-managed public offering of securities, have not received compensation for investment banking or merchant 
banking or brokerage services, have not received any compensation for product or services other than investment banking or merchant banking or brokerage services from the 
subject companies in the last twelve months. There is no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities. 
 
Research Disclaimer: Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to 
investors. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

 
   https://www.sushilfinance.com/Disclamier/research 

   https://bit.ly/3VbgbvL 
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