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FY22FY21 FY23 FY24

US$ 149 Mn US$ 79 Mn US$ 79 Mn US$ 75 Mn

Numbers rounded off to the nearest decimal; All transactions in USD ($) unless otherwise stated
FY = Financial Year (1st April - 31st March)

Source: ANAROCK Capital Market Research

US$ 1.8 Bn

US$ 1.2 Bn

US$ 0.6 Bn

Aggregate value of PE deals in Indian RE has continued to decline – having dipped over the 
past 5 years from USD 6.4 Bn in FY21 to USD 3.7 Bn in FY25.

PE Investments in Indian RE
A 5-year Restropective

FY23FY21 FY22 FY24 FY25

41%

Q1 Q2 Q3 Q4

FY25

Quarterly Trends in foreign investments
4-Quarter Moving Average

The decline in PE investments in Indian RE has been largely been due to lower activity 
by foreign investors - same having reduced significantly owing to global macro-economic 
factors and geopolitical instability, leading to a decline in overall activity levels. While there 
has been an uptick in the activity level by foreign investors, the same is still substantially 
lower than the recent highs.

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY21 FY22 FY23 FY24

Highest

Lowest

A steep decline in number of transactions has resulted in a significant increase in average 
deal size to ~USD 94 Mn in FY25 from ~USD 75 Mn in FY24.

Average Ticket Size

FY25

US$ 94 Mn

While the aggregate transaction value remained steady in FY25 relative to FY24, the number 
of deals reduced to 39 in FY25 from 51 reported in FY24.

No. OF DEALS

US$ 4.4 BnUS$ 6.4 Bn US$ 4.3 Bn US$ 3.8 Bn US$ 3.7 Bn

FY25

39

FY22FY21 FY23 FY24

43 54 55 51

25%

3%

24%
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Top 10 PE Deals - EQUITY & DEBT
FY25

Share of Top 10 PE DealS
Y-o-Y

The share of top 10 deals has increased primarily to 81% in FY25 from 69% in FY24. 
This is primarily due to the Reliance – ADIA / KKR deal (~42% of the overall deal value 
for FY25), reported in Q1 FY25.

Top 10 PE Deals

Total PE Investment

*Numbers rounded off to the nearest integer; All transactions in USD ($) unless otherwise stated
FY = Financial Year (1st April - 31st March)

Led by the Reliance-ADIA/KKR transaction 
and supported by the Blackstone-LOGOS 
transaction, warehousing accounted for a 
stellar 48% of the total deal value in FY25. 

Debt accounted for 21% & equity accounted 
for the balance 37% of transactions in FY25. 
Given the hybrid nature of the Reliance-
ADIA/KKR deal, and the same being an 
outsized transaction, hybrid transactions 
accounted for 42% of the total transactions 
in FY25.

Source: ANAROCK Capital Market Research

Capital Provider

Abu Dhabi Investment
Authority (ADIA) & KKR

Recipient

Reliance Logistics & Warehouse 
Holdings

Location

Multiple

Deal Size

1,542 Mn1

Asset Class

Warehousing

Equity Debt Hybrid

81 %
SHARE OF TOP 10 PE DEALS

FY25

69 %
SHARE OF TOP 10 PE DEALS

FY24

Capital Provider

Kotak Realty

SSG Capital

SSG Capital

PAG

Kotak Investment

Recipient

Elan Group

Century Real Estate

Century Real Estate

Shapoorji Pallonji

Supertech

Location

Delhi-NCR

Bengaluru

Bengaluru

MMR

Delhi-NCR

Deal Size

143 Mn

85 Mn

75 Mn

61 Mn

52 Mn

Asset Class

Mixed-Use

Mixed-Use

Mixed-Use

Residential

Mixed-Use

1

2

3

4

5

Capital Provider

GIC & Xander Group

Keppel Land

Blackstone

Alpha Wave Global

Blackstone

Recipient

SPRE Fund II

RMZ Corp & CPP Investments

LOGOS India

Oberoi Realty

Kolte-Patil Developers

Asset Class

Commercial

Commercial

Warehousing

Mixed-Use

Entity

Location

Hyderabad

Chennai

Multiple

MMR

Multiple

Deal Size

258 Mn

251 Mn

204 Mn

145 Mn

134 Mn

1

2

3

4

5 Sole Advisor
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In FY25, Multi-city /Pan India transactions accounted for 52% of all deal value—up from 
47% in FY24 and just 25% in FY23.

Movement of Capital Flow
Y-o-Y

FY = Financial Year (1st April - 31st March) Source: ANAROCK Capital Market ResearchNote: City specific PE investments are higher than the number suggests. However, they are part of the portfolio deals
(multiple cities) where the bifurcation amongst the cities is not available.

Increase
FY25 > FY24

Decrease
FY25 < FY24

Stable
FY25 = FY24

Driven by the Reliance-ADIA/KKR transaction, Industrial & Logistics sector accounted 
for an outsized share of the league tables at 48% for FY25, as compared to 9% in the 
previous year.

Asset Class-wise Funding
Y-o-Y

FY25FY24

 

8 %

12 %

2 %

10 %

7 %

8 %

8 %

24 %

4 %

8 %

2 %

7 %

NCR

MMR

PUNE

BENGALURU

CHENNAI

HYDERABAD

PAN INDIA
+

MULTI-CITY
52 %47 %

FY25FY24

22 %

15 %

59 %

27 %

OFFICE

RESIDENTIAL

48 %11 %

INDUSTRIAL
& LOGISTICS

OTHERS

15 %3 %

Share of pan 
India + Multi-city 
transactions 
Barring the Covid period, Pan 
India / Multi-city transactions 
have been rising steadily - 
increasing from 14% in FY19 to 
52% in FY25 - signalling greater 
sector formalization and a shift 
of investor preferences toward 
large, diversified portfolios.

FY19 FY20 FY21 FY22 FY23 FY24 FY25

14 % 26 %

74 %

32 % 25%

47 % 52%

OTHER CITIES 1 %0 %
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84 %

16 %

FY25

94 % 82 % 76 %
FOREIGN

68 %

5 % 14% 24 %
DOMESTIC

26%

FY25FY22FY21 FY23 FY24

Structured Debt

FY = Financial Year (1st April - 31st March) Source: ANAROCK Capital Market Research

Share of foreign capital in total investments bounced back to 84% for 
FY25, after a decline to 68% in FY24.

Foreign VS DOMESTIC Funding

Domestic Funds

Foreign Funds While equity investments are generally preferred by PE investors 
with a longer-term average of ~75%, FY25 witnessed a large hybrid 
transaction (Reliance – ADIA – KKR deal), which skewed the funding 
mix towards hybrids (42%) as compared to 0-3% otherwise seen.

EQUITY VS Debt Funding

FY23FY22 FY24FY21 FY23FY21 FY22 FY24 FY25

88 % 78 % 68%
EQUITY

74 % 37 %

11% 19 % 32%
DEBT

23 % 21%

Equity

Hybrid

42%
HYBRID

1%
HYBRID

3%
HYBRID

3%
HYBRID

6%
MIX

4%
MIX

1%
MIX

Mix

FY25FY22FY21 FY23 FY24
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Key Highlights & EVENTS
FY25

Residential
After a robust run, the residential sector has taken a breather, 
post a run up in prices. New launches are also subdued and the 
domestic AIF activity has mirrored the softness in activity. 

The average deal value for the last 3 quarters of FY25 (Q2, Q3 & 
Q4) in residential real estate has been at USD 117 Mn as compared 
to USD 233 Mn reported in preceding 12 quarters (Q1 FY23 to Q4 
FY25). On the positive side, we have witnessed the emergence 
of a new trend where international investors are warming to 
equity positions in residential real estate as seen in Blackstone’s 
investment in Kolte Patil Developers and Alpha Wave Group’s 
investment in Oberoi Realty’s mixed-use development in Worli, 
Mumbai.

Commercial Office
Investment activity in offices segment continued to disappoint 
with aggregate deal value at USD 806 Mn for FY25 compared to 
USD 2.2 Bn in FY24 and a similar annual average between FY19 
and FY24.

Elevated interest rates and geopolitical concerns have kept 
investments in the offices segment subdued, even though deal 
activity remains robust with record net leasing witnessed in CY24.

We expect activity in resume in this segment on expectations of 
rate cuts amid easing inflation and geopolitical concerns.

RETAIL
The retail sector continues to perform well, fueled by a strong 
consumption boom, with significant interest from major mall 
operators. 

Major players in the nation’s mall development scene, including 
DLF, Lakeshore, Inorbit, Nexus, and Phoenix, are actively pursuing 
aggressive expansion plans. This increased capital allocation is in 
sync with the growth strategies of leading retailers, leading to a 
notable rise in the number of retail stores.

However, private equity (PE) activity remains subdued, as the 
sector is primarily dominated by well-funded mall operators and 
REITs.

Industrial & Logistics
Investor interest in warehouses remains strong, supported by 
a steady supply of investment-grade properties and sustained 
demand from both institutional investors and high-net-worth 
individuals.

This interest is driven by strong growth, primarily in 
manufacturing, e-commerce, consumer demand, and third-party 
logistics (3PL). This growth is further amplified by a shift from 
Grade B to Grade A properties, reflecting a growing focus on 
quality, large formats, and environmental, social, and governance 
(ESG) considerations.

Capital Provider

HDFC Capital

HDFC Capital

HDFC Capital

Alpha Alternatives & Delto Corp

HDFC Capital

Recipient

Total Environment 

Puravankara Projects 

Runwal Enterprises* 

Peninsula Land

Eldeco

Location

Bengaluru

Multiple

MMR

MMR

Multiple

Deal Size

151 Mn

138 Mn

136 Mn

92 Mn

42 Mn

1

2

3

4

5

Residential PLATFORMS in FY25

* Subhodh Runwal
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OUR TROPHY DEALS
FY25

Sale of Chennai’s Iconic Grade-A
Income Yielding Commercial Asset

Sale of a Single Largest
Commercial Asset

Resolution of a Real Estate Project
in MMR by NCLT Process

Sale of MMR’s Income Yielding
Grade-A Warehousing Asset

Facilitation of one of India’s Largest DC 
Platforms between Colt DCS & RMZ

Joint Development (JD) of
one of the Largest Land Deals in MMR

Raised Capital for One of
South India’s Leading Developer

https://www.linkedin.com/posts/anarock-property-consultants_sale-chennai-capitalmarkets-activity-7231553049020833792-shHr?utm_source=share&utm_medium=member_desktop
https://www.linkedin.com/posts/anarock-property-consultants_sale-hyderabad-it-activity-7202222472694231040-tP9s?utm_source=share&utm_medium=member_desktop
https://www.linkedin.com/posts/anarock-property-consultants_deal-anarock-realestate-activity-7259143861044711424-ec6v?utm_source=share&utm_medium=member_desktop
https://www.linkedin.com/posts/anarock-property-consultants_anarock-investmentbanking-commercialrealestate-activity-7255140202636054528-jX4D?utm_source=share&utm_medium=member_desktop
https://www.linkedin.com/posts/anarock-property-consultants_largest-anarock-partnerships-activity-7266758968205602816-T2GE?utm_source=share&utm_medium=member_desktop
https://www.linkedin.com/posts/anarock-property-consultants_land-deal-realestate-activity-7261664021253083138-lWZ1?utm_source=share&utm_medium=member_desktop
https://www.linkedin.com/posts/anarock-property-consultants_justtransacted-bengaluru-chennai-activity-7304780638807613441-xYA2?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAeO9fsBZ_UWaw375wW-xsGdSh4O3chratA
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Raised Capital for an Established
MMR-based Developer

For more updates,
follow us on LinkedIn

Raised Capital for a Leading  
Bengaluru-based Developer

Raised Capital for a Leading
Developer in Senior Living

Raised Capital for a Leading
MMR-based Developer

RESEARCH PUBLICATIONS
FY25

Market Monitor for Capital Flows in Indian RE Market Monitor for Capital Flows in Indian RE

www.anarock.com

India Data Centre Market:
Growth, Trends & Outlook

For a better viewing experience,
please tilt your device to
LANDSCAPE MODE
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https://www.linkedin.com/posts/anarock-property-consultants_justtransacted-anarock-landmarkdeal-activity-7287023584907059200-rTfE?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAeO9fsBZ_UWaw375wW-xsGdSh4O3chratA
https://www.linkedin.com/company/anarock-property-consultants/
https://www.linkedin.com/posts/anarock-property-consultants_justtransacted-residential-bengaluru-activity-7312405392209121280-TDbg?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAeO9fsBZ_UWaw375wW-xsGdSh4O3chratA
https://www.linkedin.com/posts/anarock-property-consultants_justtransacted-residential-bengaluru-activity-7312799727522144258--f_S?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAeO9fsBZ_UWaw375wW-xsGdSh4O3chratA
https://www.linkedin.com/posts/anarock-property-consultants_justtransacted-residential-brownfield-activity-7297157602604425217-vJY9?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAeO9fsBZ_UWaw375wW-xsGdSh4O3chratA
https://websitemedia.anarock.com/media/ANAROCK_IB_FLUX_1_H_FY_25_1fff83288e.pdf
https://websitemedia.anarock.com/media/ANAROCK_IB_FLUX_Q1_FY_25f_6cdad3bd53.pdf
https://websitemedia.anarock.com/media/ANAROCK_IB_Data_Centre_Report_4c85df2ddb.pdf
https://websitemedia.anarock.com/media/ANAROCK_IB_FLUX_9_M_FY_25_204ed94b71.pdf
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IN THE SPOTLIGHT
Q4 FY25

PERE Summit
Building a Diversified Real Estate
Portfolio in India
Feb 2025, Singapore

Shobhit Agarwal
MD & CEO
ANAROCK Capital

Times RE Conclave & Awards 2025
Panel Discussion on Multiple Options in 
Funding for Developers
Feb 2025, Bengaluru

Vishal Srivastava
Executive Director

Mohammed Aslam
Executive Director

Interview on You Tube 
Housing Demand & Supply 
CNBC Awaaz - Property Guru
Mar 2025, Online

Construction Week
Data Center Leadership Forum
Mar 2025, Mumbai

Devi Shankar
Executive Director
Industrial & Logistics | Data Centre

APREA Knowledge - Volume 15 
Revitalization & Redevelopment: A Vital 
Need for Urban Renewal
2025, Online

Aashiesh Agarwaal
Sr. Vice President
Investment Advisory & Research

IN THE NEWS
Q4 FY25

Financial Express
Trump’s reciprocal tariffs:
What does it mean for NRIs 
investing in Indian property?

12
MAR

Times Property
Decoding the warehousing 
game

27 
FEB

Financial Express
Improved credit profiles help 
top realtors get cheaper LRD 
loans

10
MAR

Zee News India
India’s Data Centre market sees 
over USD 6.5 Bn investment 
commitment in 10 years

24
MAR

The Hindu
Indian Data Centres: 
7 key trends

25 
FEB

The Volt Post
Indian Logistics & Warehousing 
– 6 key trends in 2025

11
FEB

Business Standard
Experts differ on IBBI’s move to 
permit flat possession during 
insolvency

6 
FEB

https://www.linkedin.com/posts/anarock-property-consultants_anarock-realestateinvestments-pere2025-ugcPost-7305524557661061122-sMAl?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAeO9fsBZ_UWaw375wW-xsGdSh4O3chratA
https://www.instagram.com/zellarinternational/p/DGdPmwHyxMd/?img_index=1
https://www.youtube.com/watch?v=MbHwD1HuYEc
https://www.linkedin.com/posts/devi-shankar_it-was-a-pleasure-attending-the-data-center-activity-7310547688490475520-q-ku?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAeO9fsBZ_UWaw375wW-xsGdSh4O3chratA
https://knowledgebrief.aprea.asia/articles/revitalization-and-redevelopment-a-vital-need-for-urban-renewal/
https://www.financialexpress.com/money/trumps-reciprocal-tariffs-what-it-means-for-nris-investing-in-indian-property-3775645/
https://timesproperty.com/article/post/decoding-the-warehousing-game-blid9333
https://www.financialexpress.com/business/banking-finance-improved-credit-profiles-help-top-realtors-get-cheaper-lrd-loans-3773595/?utm_source=whatsapp&utm_medium=social&utm_campaign=WhatsappShare
https://zeenews.india.com/economy/india-s-data-centre-market-sees-over-6-5-bn-investment-commitment-in-10-years-2876509.html
https://www.thehindu.com/real-estate/real-estate-data-centre-india-energy/article69237541.ece
https://thevoltpost.com/6-key-trends-indian-logistics-warehousing-2025/
https://www.business-standard.com/industry/news/experts-differ-on-ibbi-s-move-to-permit-flat-possession-during-insolvency-125020601531_1.html
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Executive Director
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Managing Director
Head of Capital Markets, APAC
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Executive Director
Capital Markets
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About ANAROCK

ANAROCK is the leading independent real 
estate services company with a visible presence 
across India and the Middle East. The Company 
has diversified interests across the real estate 
lifecycle and deploys its proprietary technology 
platform to accelerate marketing and sales on 
behalf of its clients.

Over the last seven years, ANAROCK has 
expanded from being a residential-focused 
organization to complementary sectors including 
retail, commercial, hospitality, logistics & data 
centres, industrial and land. The firm also 
specialises in strategic advisory, investment 
banking, research & valuations and offers 
app based flexible workspaces and society 
management services. ANAROCK has developed 
proprietary technology that is adopted across all 
its businesses.

ANAROCK has a team of over 2,200 experienced 
real estate professionals who operate across all 
major markets in India and the Middle East.

For more information, please visit
www.anarock.com
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Want to talk business?

Connect with our team of industry experts!
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ANAROCK Capital Advisors Pvt. Ltd.
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Follow us on
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