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A RETROSPECTIVE
PE Investments in Indian RE

Source: ANAROCK Capital Market ResearchAll transactions in USD ($) unless otherwise stated
Numbers rounded off to the nearest decimal
FY = Financial Year (1st April - 31st March)

PE investments 
have remained 
stable during FY23 
compared to FY22.

POST COVID-19PRE-COVID

Stable
FY23 vs FY22

FY19 FY20 FY21 FY22

$5.3 Bn $6.3 Bn $7.2 Bn $4.2 Bn $4.2 Bn
FY23

PLATFORM DEALS
Signed in FY23

Investors

Ivanhoé Cambridge | Mapletree

Bain Capital | Ivanhoé Cambridge | Lodha Group 

Canada Pension Plan Investment Board (CPPIB) | Tata Realty & Infrastructure Ltd. (TRIL)

GIC | ESR

HDFC Capital | Emerald Realty (TVS Group)

HDFC Capital | Arvind Smartspaces

ASK Property Fund | Shriram Properties

HDFC Capital | Eldeco

Location

Pan India

Pan India

Pan India

Pan India

South India

Pan India

South India

Tier II Cities

Asset Class

Commercial

Industrial & Logistics

Commercial

Industrial & Logistics

Residential

Residential

Residential

Residential

1

2

3

4

5

6

7

8

Deal Size

1,880 Mn

950 Mn

700 Mn

600 Mn

122 Mn

113 Mn

63 Mn

44 Mn

Significant numbers of large RE platform deals were announced in FY23. We have also tracked those this year. 
FY23 saw announcements of $4.5 Bn worth of RE platforms. 

Commercial RE and Industrial & Logistics attracted Pan India platforms with larger deal values (>$500 Mn), while the 
Residential sector attracted smaller ticket platform deals ($50 Mn - $125 Mn) and were more regional in nature.
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67%

69%

FY
22

TOP 10 PE DEALS
FY23

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

Source: ANAROCK Capital Market Research

Capital Provider

Brookfield

GIC

Capitaland Investment

Capitaland Investment

Brookfield

Location

NCR

Bengaluru

Chennai

Bengaluru

MMR

Recipient

Bharti Enterprises

Bhartiya City Developers

Capitaland Development

Ebisu Techpark

IL&FS

Asset Class

Commercial

Commercial

Commercial

Commercial

Commercial

1

2

3

4

5

Capital Provider

HDFC Capital

PAG

HDFC Capital

Bain Capital

PAG

Location

Multiple

Other

MMR 

NCR

NCR

Recipient

Shapoorji Pallonji

M3M India

Kalpataru Group

TARC (Anant Raj)

Elan Group

Asset Class

Residential

Mixed Use

Residential

Residential

Residential

1

2

3

4

5

Deal Size

660 Mn

353 Mn

177 Mn

150 Mn

137 Mn

Deal Size

194 Mn

183 Mn                                          

177 Mn

175 Mn 

110 Mn

Office assets dominated 
large ticket equity 
investments in FY23.

Residential RE continued 
as an attractive destination
for debt investments in 
FY23.

Average ticket size has declined from $86 Mn in FY22 to $72 Mn in FY23. 
This is largely driven by increased activity in residential real estate, where deal sizes 
tend to be smaller.

AVERAGE TICKET SIZESHARE OF TOP 10 PE DEALS

Top 10 PE Deals

Total PE Investment

Top 10 deals accounted for 69% of the total value of PE investments in FY23 - 
largely stable compared to 67% in FY22. 

$86 Mn
FY22

$72 Mn
FY23

16%

Equity Debt

FY
23
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Equity investment is preferred by PE investors, which is visible from the fact that 
its share continues to be healthy at 67%. Increased activity in residential RE is 
reflected in higher share of debt at 33% in FY23 compared to 20% in FY22.

NCR markets were a key attraction for 
PE players with 32% of total PE inflows 
in FY23, up from a share of 18% in FY22. 

Chennai accounted for 1% of total PE 
inflows in FY22, which has risen to 8% of 
total PE inflows in FY23. 

MOVEMENT OF CAPITAL INFLOW EQUITY vs DEBT FUNDING

All transactions in USD ($) unless otherwise stated
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. Map not to scale, for representation only.

NCR, Chennai, Bengaluru & Hyderabad 
witnessed increased activity levels in 
FY23, while MMR, multi-city deals and 
other cities witnessed lower activity 
levels than in FY22.

FY23
PE Investments

FY22
PE Investments

Increase
FY23 > FY22

Decrease
FY23 < FY22

Other Cities

$488 Mn
$231 Mn

Multiple Cities

$428 Mn
$1,236 Mn

 
Chennai

Hyderabad

$188 Mn
$172 Mn

$306 Mn
$37 Mn

Bengaluru

MMR

Pune

NCR

$1,316 Mn
$771 Mn

$576 Mn
$971 Mn

$717 Mn
$654 Mn

$108 Mn
$128 Mn

Domestic investors have been significantly more active in FY23, with investment 
value increasing by 50% in FY23 ($0.9 Bn) over FY22 ($0.6 Bn).

At the same time, foreign investors have seen their incremental investments decline 
by 7% to $3.2 Bn in FY23, from $3.4 Bn in FY22. Consequently, the share of domestic 
PE investors in Indian RE increased from 14% in FY22 to 22% in FY23.

DOMESTIC vs FOREIGN FUNDING

Structured Debt

Equity

67%33%

FY23

80%20%

FY22

81%

14%
5%

FY22

22%

75%

3%

FY23

Mix Funds

Domestic Funds

Foreign Funds
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Retail

2% 8%

FY23 FY22

Commercial Office & Residential
sectors continued to dominate PE activity 
respectively in FY23.

ASSET CLASS-WISE FUNDING

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

Industrial & Logistics
Data Center

6% 23%

Mixed Use

10% 10%

Land

5% 3%

FY23 FY22

Commercial

40% 38%

Highest Share
in FY23

Others

8% 3%

Residential

29% 15%

2nd Highest 
Share in FY23

Industrial & Logistics saw subdued activity post a 
robust FY22 and muted demand in FY23, especially 

from e-commerce players.
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KEY TAKEAWAYS

Source: ANAROCK Capital Market Research

INDUSTRIAL & LOGISTICS (I&L) 

The I&L sector is at an inflection point and has seen 
tremendous growth over the years from being unorganized 
go-down structures to getting recognized as a prominent 
asset class. This sector is witnessing increased demand from 
3PL, which we expect to sustain going forward into FY24.

However, the demand driver for FY22, e-commerce 
dragged in FY23 with players in the space not renewing 
their leases on expiry. The retail sector, which is being driven 
by a consumption boom amid rising disposable incomes 
and increased consumerism is expected to post steady 
performance in FY24. In terms of supply, new additions 
are likely to remain flat as lenders are wary of giving CF on 
speculative buildings.

RESIDENTIAL

This sector continued its robust performance despite 
concerns of demand slowdown due to rate hikes. Sales & new 
launches continued to improve and developers took modest 
price hikes to cover cost inflation.

DATA CENTERS

FY23 witnessed major direct investments by hyper-scalers 
as India is expected to be a large data consumption and 
generation market in the next decade, making it strategically 
important in global operators’ APAC strategy. There is action 
on ground with some large investments in land and the 
commitments are being deployed with the industry being 
focused on execution to ensure delivery to the large hyper-
scalers.

ALTERNATIVES

Investor interest is slowly rising into alternative asset classes 
like health-care and life-sciences centers, co-living spaces, 
flexible office spaces, senior housing, etc.

COMMERCIAL

Office space saw a mixed bag with IT sector, the largest driver 
of occupancy, facing uncertainty amidst global headwinds, 
impacting their expansion plans. The need to control costs and 
a yet-evolving hybrid workplace accentuated the uncertainty 
in near-term demand faced by the office landlords.

Bengaluru continued to dominate the India office market 
in supply & absorptions and average rentals remained flat-
to-negative during FY23. An uptick in completions in FY24 
amidst demand uncertainty is expected to keep rentals under 
pressure in FY24.

01
RETAIL

Indian retail is in a sweet spot with consumptions at malls 
well above pre-COVID levels. This is driving up demand for 
well managed retail spaces, especially in tier I cities.

Given the robust consumer sentiment, investors are 
interested in acquiring quality retail assets which provide 
steady incomes and capital appreciation.

05

02 06

03

04

In FY23, there was a keen interest in 
platform deals, with a total value of 
$4.5 Bn.

Most of the large ticket platform 
deals were in rent-generating assets 
(offices & warehouses) for pan India 
developments, while the smaller ticket 
items were largely for residential 
developments in southern cities of India. 

Offices continued to dominate the 
large ticket equity transactions, while 
residential projects continued to 
dominate debt instruments in FY23.
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RESEARCH PUBLICATIONS
FY23
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IBC – Fresh Hope for India’s
Real Estate Stakeholders
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India Warehousing:
A SUNRISE SECTOR

Tilt your device to landscape mode
for a better viewing experience

anarock.com

Knowledge Partner

anarock.combinswanger.com

https://api.anarock.com/uploads/research/Khaitan%20ANAROCK_IBC%20Report_Dec%202022.pdf
https://api.anarock.com/uploads/research/CREDAI%20ANAROCK_India%20Warehousing%20-%20A%20Sunrise%20Sector_NATCON%202022.pdf
https://api.anarock.com/uploads/research/Binswanger%20ANAROCK_DC%20Report_Aug%202022_Online.pdf
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JV PLATFORM

ANAROCK CAPITAL’S KEY DEALS
FY23

LAND SALE (MOU) LAND SALE

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
https://www.business-standard.com/article/news-cm/shriram-properties-inks-mou-with-logos-122042500579_1.html
https://www.linkedin.com/feed/update/urn:li:activity:7021332515965583360
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ANAROCK CAPITAL’S KEY DEALS
FY23

LAND & BUNGALOW SALE PRIVATE WEALTH INDUSTRIAL PRE-LEASED ASSET SALE

https://www.linkedin.com/feed/update/urn:li:activity:7008718134924754944/
https://www.linkedin.com/feed/update/urn:li:activity:7020627313503477760
https://www.linkedin.com/feed/update/urn:li:activity:7017021034432258048
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ANAROCK CAPITAL’S KEY DEALS
FY23

DC LAND SALE WAREHOUSE LEASINGDC COLOCATION

https://www.linkedin.com/feed/update/urn:li:activity:6955840559110377472
https://www.linkedin.com/feed/update/urn:li:activity:7015906738709176320
https://www.linkedin.com/feed/update/urn:li:activity:6983662857947160576
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ANAROCK CAPITAL’S KEY DEALS
FY23

WAREHOUSE LEASING

https://www.linkedin.com/feed/update/urn:li:activity:7041731751425048576
https://www.linkedin.com/feed/update/urn:li:activity:7016653564177506304
https://www.linkedin.com/feed/update/urn:li:activity:6980469074682150912
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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 2,200 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
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