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FROM THE CHAIRMAN & 

MD'S DESK

Ajmera Realty & Infra India Limited 

(ARIIL) has delivered strong 

performance in recent quarters and 

aims to achieve a 5x growth in the next 

four to five years. With a legacy of 55 
years, ARIIL is a customer-centric real 

estate developer that focuses on 

quality, sustainability, and strong 

corporate governance practices. ARIIL 
has capitalized on several beneficial 
opportunities and overcome 

macroeconomic challenges using 

state-of-the-art construction 

technologies.
The real estate sector has undergone 

several changes in recent years, 

including the implementation of the 

transformative RERA law, the 

establishment of GST, real estate 

consolidation, changes in DCR rules, 

and liberalization of the FDI, to name a 

few. These changes, coupled with the 
government's emphasis on developing 

infrastructure and improving 

connectivity, have had a positive 

long-term impact on the sector, 

putting it on an accelerated growth 

path.
I am pleased to report that ARIIL has 

delivered a strong performance in 

recent quarter with 126% YoY growth in 

sales value, 69% growth in area sold, 

and an impressive collections growth 

of 42%. We accomplished this 
successful performance through a 

combination of strong new launches, 

robust cash flows, and a strong 
marketing and selling ability.
The new tax regime in the Union 

Budget 2023-24 is expected to boost 

consumption and result in increased 

income for discretionary spending. This 
move is likely to act as a catalyst for the 

real estate sector, which will benefit 
from the impetus of capex spending for 

infrastructural development and the 

allocation of ~INR 10,000 crores for 

Urban Infra Development Fund. The PM 
Awas Yojna with a 66% increase in 

budgetary outlay, will also drive 

affordable housing and help achieve 

the �Housing for All� Scheme's 

objective. Overall, the Union Budget 
2023-24 aims to promote inclusive 

economic growth and benefit various 
sectors, including real estate, in the 

country.
On behalf of ARIIL, I express my 
gratitude to every team member at 

ARIIL, our customers, business 

associates, partners, the Government, 

and all our stakeholders and 

shareholders for their continued 

support and trust. We will continue to 
work towards a better tomorrow, 

leveraging innovation and 

sustainability to deliver value to our 

stakeholders.

Warm Regards,

RAJNIKANT S. AJMERA
Chairman and Managing Director
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THE 5X GROWTH

JOURNEY! 



INDIA REAL ESTATE OVERVIEW
SUSTAINED MOMENTUM ACROSS THE REAL ESTATE SECTORS

https://www.cushmanwakefield.com/en/india/insights/india-investment-marketbeatSource:
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India's economy has demonstrated resilience despite challenges, with real GDP growing by 
6.3% YoY in Q2 FY23. The country's skilled workforce and proactive government provide a 

strong foundation for continued growth, despite the temporary effects of high inflation and 
reduced demand seen in December 2022. Moreover, the real estate sector is expected to 
contribute significantly to driving inclusive growth and delivering value for stakeholders.

Highlights - Q3 FY23:

• Decline in CPI inflation to an 11-month low of 5.8% vs 6.7% in the September quarter showing  
 positive signs for the Indian economy

• Rate hikes by the RBI - Benchmark repo rate rises to a 3-year high of 6.25% in Q3 FY23 (6.5%  
 as of 17th March 2023)

• Private equity investment inflows of INR 89.5 bn (USD 1.08 bn), a 50% drop in investment  
 receipts Q-o-Q but of similar value y-o-y. Mumbai (35%) witnessed the highest share of  inflows

• Healthy investor confidence in the residential sector due to improving sales growth in the  
 luxury segment and revival in housing sales

• Quarterly inflow into office segment at INR 19 bn (USD 0.23 bn)

• Real Estate Corporate Transactions volumes of INR 17.22 bn (USD 0.21 bn), a Q-o-Q increase  
 of 24%.



04AJMERA

Mumbai Highlights - Q4 2022

Bengaluru Highlights - Q4 2022

•  Witnessed launches of 16,387 units

• Western Suburbs’ share in quarterly launches witnessed
an uptrend due to the operationalization of Phase I of
Metro 2A and 7

• Witnessed a rise in Capital values in most active
submarkets in terms of launches and sales

� 2-3% q-o-q growth in quoted capital values across

prominent sub-markets.

� 4-5% q-o-q growth in rental values across majority of

sub-markets.

• Launch of ~9,300 residential units, a 58% q-o-q increase as
festive season boosted demand for property purchases

• Mid-segment projects led quarterly launches with ~80%
share backed by steady demand

• High supply of 2.5 -4 BHK configuration units

• 7-8% q-o-q growth of property prices in mid-segment
projects

�  2-3% q-o-q growth of city-wide rentals with rising number

of employees returning to offices

ANNUAL LAUNCHES AT 5-YEAR RECORD HIGH IN 2022

Source: https://www.cushmanwakefield.com/en/india/insights/mumbai-marketbeat

Source: https://www.cushmanwakefield.com/en/india/insights/bengaluru-marketbeat

48%48%

50%50%

35%35%

Y-O-Y Rise in Annual 
Launches (Year 2022)

Share Of  High-end 
Segment in Unit Launches

(Q4 2022)

Share Of Western 
Suburbs in  Launches 

(Q4 2022)

~9,300~9,300

80%80%

30%30%

New Unit Launches
in Q4 2022

Share Of Mid Segment 
in New Unit Launches

(Q4 2022)

Growth  in Y-O-Y Unit 
Launches

(Q4 2022 Vs Q4 2021)

RESIDENTIAL MARKET



• Indian economy is on a very strong footing and sits favourably amongst global investors and occupiers. It is
expected to grow fastest among leading global nations and as a market that can exhibit resilience.

• IT sector continues to grow with several leading domestic IT firms having positive guidance on future earnings.

• Global engineering & manufacturing sector firms have started looking at India for offshoring their innovation &
R&D centers

• Net absorption for the year 2023 estimated to lie in the range of 5-7% from ~37 msf

• Demand for space to remain intact from global capability centers (GCCs) and IT-BPM sectors

� A mild global recession that may not last beyond 1-2 quarters, will have a very limited impact

India Office Market Highlights - Q4 2022 

India Office Market Outlook

Key anchors of growth of the real estate sector in the near-to-medium term.

INDIA OFFICE MARKET

05AJMERA

• 18.2 msf of gross leasing volume (GLV) in Top 8 cities in Q4 2022, up by 5% q-o-q and  17% y-o-y ; Bengaluru leading
with 29% share, followed by Mumbai 25%

• IT-BPM with the highest share (~28%), followed by engineering & manufacturing and BFSI (12% each) and
professional services (10%) in the leasing segment

• Decline in Supply by ~ 53% on a q-o-q basis.

• New completions stood at 7.4 msf

• Net absorption stood at 9.8 msf

� Availability of a large tech talent pool

� Higher investments into infrastructure building

� A Favorable stance from the Government

Source: https://www.cushmanwakefield.com/en/india/insights/india-office-market-report-q4-2022



SECTOR IN NEWS

In the last few decades, real estate has turned out to be one of the preferred investment options. This real 
estate sector is believed to be the second-highest employment generator in India and has a huge 

multiplier effect on the entire economy making it an important economic growth driver.

Demand surge due to increased urbanization and rising household income

Rapid urbanization and an increase in per capita incomes supported by urgency among homebuyers to 

upgrade their properties have led to a significant increase in the demand for residential properties. 
Affordable housing, tax benefits, and initiatives like Smart Cities Mission and AMRUT (Atal Mission for 
Rejuvenation and Urban Transformation) will certainly aid in sustaining the momentum.

The resurgence of commercial real estate

During recent months we have seen the launch of new commercial projects, near completion of stalled 

projects, improved demand for new office spaces, and the successful concept of REITs. These have led to 
the resurgence of commercial real estate in India with investment in the retail sector increasing, India is 

expected to get its first retail asset-backed REIT by global & renowned institutional player.

Luxury on the rise

Post-pandemic demand for luxury properties has soared mainly due to the requirement for more space, 
safety amenities, opulent designs, a jump in the number of HNIs, and higher demand from NRIs. The 
home-buying preference has moved from traditional conventional homes toward modern luxury housing.

Fractional ownership

The new big thing in real estate technology is fractional ownership which will make the real estate 

investment class available to all. This will enable the millennials and new investors to enter the market that 
was earlier open to only HNIs and aid the developers in securing the funds more efficiently.
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Budget 2023: Real Estate Focus

• Pradhan Mantri Awas Yojana (PMAY) outlay enhanced by 66 % to over Rs 79,000 crore.

• Benefits provided to tax payers, is viewed as a stimulus with increased consumption 
income for discretionary spends.

� Encouragement to build �sustainable cities of tomorrow

� Enhancing opportunities for private investment in Infrastructure

� Development of Urban Infrastructure Development Fund (UIDF)

CURRENT TRENDS IN REAL ESTATE



PROJECT PORTFOLIO 

Ajmera Aeon, Zeon & Treon

 Wadala, Mumbai

Total Carpet Area : ~9.58 Lacs Sq. ft.

Area Sold : 99%

Avg Sales Price: ~Rs. 23,000 per sq.ft.

Ajmera Manhattan

Wadala, Mumbai

Total Carpet Area : ~5 Lacs Sq. ft.

Area Sold : 37% 

Avg Sales Price: ~Rs. 28,750 per sq.ft.

Ajmera Sikova

Ghatkopar, Mumbai

Total Carpet Area : ~1.3 Lacs Sq. ft.

Area Sold: 77%

Avg Sales Price: ~Rs. 19,000 per sq.ft.
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Electronic City, Bengaluru

Ajmera Nucleus

Total Carpet Area : ~3.9 Lacs Sq. ft.

Residential Area Sold : 77%

Avg Sales Price: ~Rs. 8,500 per sq.ft.

PROJECTS - OC RECEIVED

PROJECTS - ONGOING CONSTRUCTION

* Nucleus C Wing currently under construction stage.



PROJECT PORTFOLIO 

Ajmera Lugaano

Yelahanka, Bengaluru

Total Carpet Area : ~1.3 Lacs Sq. ft.

Area Sold: 36%

Avg Sales Price: ~Rs. 7,500 per sq.ft.

Ajmera Florenza

Total Carpet Area : ~1.4 Lacs Sq. ft.

Area Sold: 7%

Avg Sales Price: ~Rs. 7,500 per sq.ft.

Yelahanka, Bengaluru

Ajmera Prive

Total Carpet Area : ~0.3 Lacs Sq. ft.

Area Sold: 10%

Avg Sales Price: ~Rs. 47,300 per sq.ft.

Juhu, Mumbai
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Codename Ghatkopar Acquisition of land rights concluded 

Developments on Projects in Launch Pipeline

Ajmera Greenfinity

Wadala, Mumbai

Total Carpet Area : ~0.7 Lacs Sq. ft.

Area Sold: 76%

Avg Sales Price: ~Rs. 28,000 per sq.ft.

Pantnagar – Ghatkopar, Mumbai



FINANCIAL HIGHLIGHTS
A STELLAR PERFORMANCE

09AJMERA

TOTAL REVENUE (INR Cr)

9M FY22 9M FY23

EBIDTA (INR Cr) &
EBIDTA MARGIN (%)

80

99

PBT (INR Cr) &
PBT MARGIN (%)

PAT (INR Cr) &
PAT MARGIN (%)

9M FY22 9M FY23

323

305

6%

9M FY22 9M FY23

77

42

82%14%

9M FY22 9M FY23

56

31

80%

24%

26%

31%

24%

10%

17%

Ajmera Realty growth trajectory continues with another successful quarterly performance delivery with 126% 
YoY growth in Sales Value & 42% YoY growth in collections for the nine-month period. Sales velocity during the

quarter moved up on account of Ajmera Prive project launch at Juhu, a new location that garnered sales over 10% 
of its inventory. 



OPERATIONAL HIGHLIGHTS
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SALES VOLUME (Sq.ft.)

9M FY22 9M FY23

SALES VALUE (INR Cr)

310

701

COLLECTIONS (INR Cr) REALIZATION (INR PER Sq.ft.) 

9M FY22 9M FY23

3,01,010

1,77,749

69%

9M FY22 9M FY23

429

301

42%

9M FY22 9M FY23

23,301

17,424

34%

126%





FINANCIAL HIGHLIGHTS

BUSINESS HIGHLIGHTS

Sales Value Growth:

• Sales velocity during the quarter moved up on account of Ajmera Prive project launch at
 Juhu, a new location that garnered sales over 10% of its inventory.

Debt deleveraged:

• Despite working on business developments, deleveraged debt by INR 38 Cr during the
quarter.

• Prudent debt management efforts supported by strong operating cashflows and robust
collections aided in bringing the debt-to-equity ratio down from 1.1:1 to 1.04:1.

� Cumulative increase in the repo rate has led to an increase in the weighted average cost

of debt.
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DEBT PORTFOLIO AS ON Q3 FY23

Gross Debt  INR 788 Cr

Avg. Cost of Debt   13.1%

Debt to Equity Ratio   1.04: 1

Leading Bankers
HDFC Limited, Aditya Birla, Standard Chartered,

 SBI and Tata Capital

REVENUE VISIBILITY As on Q3 FY23

Total Revenue Visibility 

(INR Cr) 

Revenue Visibility (INR Cr) 

 
 

Mid Stage

Projects 

~4,140 Cr ~141 Cr ~257 Cr ~1,721 Cr ~2,020 Cr 

Future Launches

in FY23 & FY24
OC received

Projects

Advanced

Stage Projects



To access the report : 

https://ajmera.com/wp-content/uploads/2022/12/Ajmera-Realty-Infra-India-Ltd-Management-Meet-Note.pdf

MANAGEMENT MEET NOTE
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� ARIIL is one of the leading real estate developers, focused on premium developments in

luxury and mid-luxury projects in the residential segment.

� Company has a history of more than 50 years and it has been one of the early creators of

townships in the Mumbai region, with notable deliveries like the Bhakti Park, a 25-acre green
patch, and an IMAX dome theatre. It has already delivered ~30.5 msf of completed projects across
India.

• Company has a higher presence in MMR with a good completion track record.

• Sales for the business in UK have commenced with monthly repatriation

• Management is hopeful of margin expansion in the coming quarters on the back of better
execution of high margins projects of Manhattan and Juhu Prive

� INDSEC Securities has a positive view on the stock considering,

1. Rising housing demand
2. future project development capabilities in MMR
3. Incorporating asset-light model by seeking JV/JDA and MD agreement with other real-estate
developers or landowners to lower cost and improve margin and

4. exploring opportunities in high-end redevelopment projects like Juhu to aid in margin
expansion

BY INDSEC SECURITIES AND FINANCE LTD

PUBLISHED DATE : 7 TH DECEMBER 2022



The campaign of Embrace focuses on the benefits of living in Wadala, including its convenient connectivity, 
potential for investment, and desirable lifestyle amenities. This approach aims to highlight Wadala's unique 
advantages and appeal to those seeking a vibrant and well-connected urban community.

Ajmera Prive - The true essence of Juhu, the most affluent suburb of Mumbai. It is surrounded and connected by 
high street retail destinations, popular nightclubs, fine-dining restaurants and more. At Ajmera Prive you can enjoy 
lush green for life, no invasion for privacy and host of amenities.

Embrace-The Connectivity
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LAKESIDE EXPERIENTIAL LIVING with Ajmera Lakeside Paradise at YELAHANKA

Channel Partners Meet at Bengaluru – an overwhelming response

 14AJMERA



AJMERA, IN NEWS
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Do write to us with your valuable feedback

Your opinion counts

Keep us updated with your feedback, opinion, inputs, reviews

and suggestions that shall help us deliver AJMERA RISE 

Do email us: ir@ajmera.com

AJMERA


