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A RETROSPECTIVE
PE Investments in Indian Real Estate

Source: ANAROCK Capital Market Research

All transactions in USD ($) unless otherwise stated
Numbers rounded off to the nearest 100
FY = Financial Year (1st April - 31st March)

Investor confidence in Indian real estate is increasing steadily as a reflection of 
improvement in the Indian economy and state of real estate industry. 

PE investments registered an increase of 
40% in 1H FY23 as compared to 1H FY22.

40%

$3.0 Bn
1H FY19

$4.1 Bn
1H FY20

$1.5 Bn
1H FY21

$2.0 Bn
1H FY22

$2.8 Bn
1H FY23

32%

POST COVID-19PRE-COVID
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Average ticket size has shifted 
to $121 Mn in 1H FY23 from $75 
Mn in 1H FY22 and $106 Mn in 
2H FY22.

This is largely due to 
investor focus shifting more 
towards multi-city deals and 
deployment by JV platforms.

AVERAGE TICKET SIZESHARE OF TOP 10 PE DEALS

$75 Mn
1H FY22

Debt Equity

TOP 10 PE DEALS
1H FY23

All transactions in USD ($) unless otherwise stated
FY = Financial Year (1st April - 31st March)

Source: ANAROCK Capital Market Research

1H FY22

Top 10 PE Deals Total PE Investment

80%

86%

1H FY23
$121 Mn

1H FY23

61%

Top 10 deals accounted 
for 86% of the total value 
of PE investments in 1H 
FY23 as compared to 
80% in 1H FY22.

Capital Provider

Canada Pension Plan Investment Board (CPPIB)

Brookfield

Axis AMC

Capitaland Investment

Bain Capital

Brookfield

Brookfield

Credit Suisse

Varde Partners

HDFC Capital

Location

Multiple

NCR

Multiple

Chennai

NCR

MMR

Hyderabad

Multiple

Multiple

NCR

Recipient

Tata Realty & Infrastructure Ltd. (TRIL)

Bharti Enterprises

Tishman Speyer

Capitaland Development

TARC (Anant Raj)

IL&FS

Larsen & Toubro (L&T Metro Rail)

Adani Properties

Omaxe Group

Signature Global

Asset Class

Commercial

Commercial

Commercial

Commercial

Residential

Commercial

Land

Mixed Use

Mixed Use

Residential

Deal Size

700 Mn

660 Mn                                          

188 Mn
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137 Mn

129 Mn

101 Mn
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52 Mn
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Equity investments in RE have 
witnessed considerable increase; 
43% higher in 1H FY23 compared to 
the same period last year. The same 
number for debt funding is at 20%. 

Investment focus was strong in MMR 
in H1 & H2 FY22 by PE investors. 
However, it has shifted to other 
regions in 1H FY23.

NCR witnessed a strong increase in 
capital inflows in PE. 

MOVEMENT OF CAPITAL INFLOW EQUITY VS DEBT FUNDING

1H FY23
PE Investments

1H FY22
PE Investments

Increase
1H FY23 vs 1H FY22

Decrease
1H FY23 vs 1H FY22

All transactions in USD ($) unless otherwise stated; Rounded to the nearest 5
FY = Financial Year (1st April - 31st March)

Source: ANAROCK Capital Market Research
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1H FY231H FY22Total PE Investment
$2.0 Bn

CHENNAI

BENGALURU

MMR

PUNE

HYDERABAD

NCR

$942 Mn
$181 Mn

S156 Mn
$266 Mn

$15 Mn
$118 Mn

$5 Mn
$114 Mn

$129 Mn
$154 Mn

$257 Mn
$15 Mn

OTHER CITIES

$147 Mn
$35 Mn

MULTIPLE CITIES

$1,123 Mn
$1,103 Mn

NOTE: 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.

43%

20%

Total PE Investment
$2.8 Bn

Equity investment is preferred by 
PE investors which is visible from the 
fact that their share in RE continues 
to be healthy at 79%, 300 bps higher 
than 1H FY22. 

From $181 Mn in 1H FY22 and 
$590 Mn in 2H FY22 to $942 Mn 
in 1H FY23. There is a 60% rise in 
investments in NCR in 1H FY23 
compared to H2 FY22 due to JV 
platform deals like (Brookfield 
& Bharti Enterprises) and (Bain 
Capital + TARC).
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Investments by foreign investor 
continue to remain around 78% 
in 1H FY23 indicating strong 
confidence in Indian RE.

Post pandemic, demand and confidence in commercial sector has seen 
a meaningful recovery. PE investments in this space was $1,862 Mn in H1 
FY23, which is almost equivalent to the investment during whole last year. 
Commercial space is being preferred by PE investors and this is visible from 
the fact that its investment share in total RE has increased from 18% and 56% 
in 1H FY22 and 2H FY22 to 67% in 1H FY23.

The demand in residential sector has remained healthy at $372 Mn in 1H 
FY23, resulting in it being 2nd most preferred among all asset classes. The 
same was $378 Mn and $390 Mn in 1st half and 2nd half of FY22 respectively.

ASSET CLASS-WISE FUNDING DOMESTIC VS FOREIGN FUNDING

Domestic Funds

Foreign Funds

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

Commercial

Industrial & Logistics (3%)

Residential

Mixed-use

Others (3%)

Residential

Commercial

Industrial & Logistics
+ Data Centre

Land

1H FY231H FY22

22%

78%

79%

1H FY23

1H FY22

21%

Mixed-use

Others (2%)

Land

15%

18%

45%

7%

13%

67%

6%

13%

8%

Domestic investments increased 
by 45% and foreign investments 
increased by 36% of the total capital 
inflows in Indian RE in 1H FY23 
compared to 1H FY22.
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KEY TAKEAWAYS

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

With many corporates moving 
from WFH model to hybrid model, 
demand and confidence in the 
commercial space has regained 
and this is expected to continue 
for next few quarters. 

Strong e-commerce demand and 
buoyancy in manufacturing sector 
is expected to keep the momentum 
in industrial and logistics sector.

Demand for residential sector 
is rising due to homeownership 
sentiments, work-from-home 
and hybrid work policies post 
pandemic. This will continue to 
keep residential space in investor’s 
focus zone.

Investments in retail space 
expected to remain subdued for 
next few quarters until physical 
shopping comes back to promising 
level.

COMMERCIAL OFFICE INDUSTRIAL & LOGISTICS

RESIDENTIAL RETAIL
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LAND MOU

ANAROCK CAPITAL’S KEY DEALS
1H FY23

COMMERCIAL OFFICE JV PLATFORM

https://www.business-standard.com/article/news-cm/shriram-properties-inks-mou-with-logos-122042500579_1.html
https://economictimes.indiatimes.com/industry/services/property-/-cstruction/cppib-to-invest-rs-2600-crore-for-49-stake-in-tata-realtys-two-office-parks/articleshow/90793008.cms
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WAREHOUSE SALE

ANAROCK CAPITAL’S KEY DEALS
1H FY23

WAREHOUSE LEASING

https://www.linkedin.com/feed/update/urn:li:activity:6982925648931557376
https://www.linkedin.com/feed/update/urn:li:activity:6955840559110377472
https://www.linkedin.com/feed/update/urn:li:activity:6945343031365488640
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WAREHOUSE LEASING

ANAROCK CAPITAL’S KEY DEALS
1H FY23

DC ADVISORY

https://www.linkedin.com/feed/update/urn:li:activity:6977867695199256576
https://www.linkedin.com/feed/update/urn:li:activity:6980469074682150912
https://www.linkedin.com/feed/update/urn:li:activity:6983662857947160576
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LATEST DC PUBLICATION
1H FY23

anarock.combinswanger.com

DC KNOWLEDGE SESSION
1H FY23

https://api.anarock.com/uploads/research/Binswanger%20ANAROCK_DC%20Report_Aug%202022_Online.pdf
https://www.youtube.com/watch?v=gxuOuMLYCdA
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Vishal Srivastava
Executive Director
ANAROCK Capital
vishal.srivastava@anarock.com

Want to talk business?
Connect with our team of industry experts!

Devi Shankar
President
Industrial & Logistics | Data Centres
devi.shankar@anarock.com

Shobhit Agarwal
MD & CEO
ANAROCK Capital
shobhit.agarwal@anarock.com

Vinay Thakkar
Sr. Vice President
Industrial & Logistics
vinay.thakkar@anarock.com

Our dedicated team of experienced and trustworthy professionals 
understand and align your business goals with the best 
opportunities prevalent. 

Our bespoke Real Estate Investment Banking solutions, not only 
‘Connect Asset to Capital’, but ensure that your financial journey is 
seamless and hassle-free.

THE GOAL BECOMES EASIER
WITH A PARTNER YOU TRUST.

Mandeep Singh Lamba
President (South Asia)
HVS ANAROCK
mlamba@hvs.com

Mohammed Aslam
President
Capital Markets (Pune)
mohammed.aslam@anarock.com

Sanjay Akhouri
Sr. Consultant
Stressed Assets Resolution Practice
sanjay.akhouri@anarock.com

Amit Pande
President
Private Wealth
amit.pande@anarock.com
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About ANAROCK

ANAROCK is India’s leading independent real estate 
services company with a 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. 

The ANAROCK services suite includes Residential 
Broking & Technology, Retail (in partnership with 
Vindico), Commercial, Investment Banking, Hospitality 
(in partnership with HVS), Land Services, Industrial 
and Logistics (in partnership with Binswanger), 
Investment Management, Research, Strategic Advisory 
& Valuations and Project Management Services (in 
partnership with Mace), Flexi Spaces (in partnership 
with myHQ & Upflex) and Society Management 
Services (acquisition of ApnaComplex, India / 
ANACITY, EMEA).

ANAROCK has a team of over 1,800 certified and 
experienced real estate professionals who operate 
across all major Indian and Middle East markets. 
ANAROCK also manages over 80,000 established 
channel partners to ensure global business coverage.
Our assurance of consistent ethical dealing with clients 
and partners reflects our motto - Values Over Value.

For more information, please visit www.anarock.com

Corporate Office

ANAROCK Capital Advisors Pvt. Ltd.
1002, 10th Floor, B Wing, ONE BKC
Plot No. C-66, G Block, Bandra Kurla Complex
Bandra (E), Mumbai 400 051

For business enquiries, please contact:

Shobhit Agarwal
MD & CEO, ANAROCK Capital
shobhit.agarwal@anarock.com
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