
    
 
 

1 | P a g e  ( 2 8 t h  A u g  2 0 2 4 )  
 

For any further query, please email us on research@venturasecurities.com 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

Raymond Realty Ltd 

Land bank in Thane and asset-light expansion through JDA drive 

profitable growth 

https://pod-on-the-go.web.app/podcast/g5QuKiORzDIKZy8CmZar
https://pod-on-the-go.web.app/podcast/yMqDEcDqeQ2Kw42fzDze


    
 

2 | P a g e  ( 2 7 t h  J u n  2 0 2 5 )     
 

You can now LISTEN to our report on Raymond Realty Ltd. 

 

 

 

TABLE OF CONTENTS 

 
Summary         03 

 

Valuation          04 

 

Peer Comparison         06 

 

SWOT Analysis         08 

 

Company Overview & Growth Drivers     09 

 
Management Team         15 

 
Key Risks and Concerns       15 

 
Disclaimer         16 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://pod-on-the-go.web.app/podcast/g5QuKiORzDIKZy8CmZar
https://pod-on-the-go.web.app/podcast/g5QuKiORzDIKZy8CmZar
https://pod-on-the-go.web.app/podcast/yMqDEcDqeQ2Kw42fzDze


    
 

3 | P a g e  ( 2 7 t h  J u n  2 0 2 5 )     
 

You can now LISTEN to our report on Raymond Realty Ltd. 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Key consolidated financial data (INR Cr, unless specified) 
 

 Net 

Revenue 
EBITDA Net Profit EBITDA (%) Net (%) EPS (₹) BVPS (₹) RoE (%) 

FY24 1,614 370 175 22.9 10.9 -- -- -- 

FY25 2,351 507 274 21.6 11.6 41.1 224.2 18.3 

FY26E 2,907 610 326 21.0 11.2 49.0 273.2 17.9 

FY27E 3,493 716 379 20.5 10.8 56.9 330.1 17.2 

FY28E 4,065 813 426 20.0 10.5 63.9 394.0 16.2 

NOT RATED 

Land bank in Thane and asset-light expansion through JDA 

drive profitable growth 

Industry Real Estate 

  

Scrip Details  

Face Value (INR) 10.0 

Market Cap (INR Cr) -- 

Price (INR)  -- 

No of Sh O/S (Cr) 6.66 

3M Avg Vol (000) -- 

52W H/L (INR) -- 

Dividend Yield (%) -- 

  
 

 

Raymond Realty Ltd 

RRL has 100 acres of land bank in Thane, with 40 acres currently under 

development, translating to a carpet area of 4 mn sq ft. The remaining 60 acres, 

with a carpet area of 7 mn sq ft, is slated for future development, expected to 

span roughly 7 years. The under-development 40 acres holds a revenue 

potential of around ~INR 9,000 cr, while the remaining 60 acres is projected to 

generate ~INR 16,000 cr in revenue, bringing the total potential of RRL's Thane 

land bank to ~INR 25,000 cr. 

 

In addition to its Thane land, the company has entered into six JDAs in Mumbai's 

prime areas, including Bandra, Mahim, Sion, and Wadala, with a combined gross 

development value of ~INR 14,000 cr. As RRL is only responsible for 

construction in these projects, its profitability and cash flows will remain robust 

without putting any strain on its balance sheet. Given the rising demand for 

redeveloping aging buildings in Mumbai, RRL is actively exploring more JDA 

opportunities in the city and surrounding areas. 

 

Mumbai's growing population and limited land availability have made 

redevelopment projects increasingly attractive. The city's push to replace old, 

dilapidated structures with modern, earthquake-resistant buildings is driving 

this trend, improving living standards and infrastructure in the process. 

 

Over FY25-28E, revenue/ EBITDA/ net earnings are expected to grow at a CAGR 

of 20%/ 17%/ 15.9% respectively to INR 4,065 cr/ INR 813 cr/ INR 426 cr, while 

EBITDA & net margins to remain stable at 20% & 10.5% respectively. Balance 

sheet is expected to remain net debt zero due to asset light project 

development, which will keep RoE at a better level of 16.2% in FY28E. 

Business model – Raymond Realty Ltd (RRL), a real estate subsidiary of Raymond 

Ltd, specializes in developing residential and commercial properties across its 

100-acre land parcel in Thane. Additionally, the company has entered into joint 

development agreements (JDAs) for redeveloping buildings in key locations 

across Mumbai. 

Valuation – Given the substantial opportunities and growth prospects, the 

demerger of RRL will unlock significant value for shareholders by allowing the 

company to pursue sustainable growth with a focused, pure-play real estate 

strategy. RRL is set to be listed in July 2025, and our FY28 DCF-based price target 

INR 1,383 per share. 

https://pod-on-the-go.web.app/podcast/g5QuKiORzDIKZy8CmZar
https://pod-on-the-go.web.app/podcast/g5QuKiORzDIKZy8CmZar
https://pod-on-the-go.web.app/podcast/yMqDEcDqeQ2Kw42fzDze
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Networth and RoE calculations 

 

To determine the cost of acquisition for the equity shares of Raymond Ltd and RRL (after the 

demerger), the company advised to allocate the cost in the following manner: 

• Raymond Ltd (RL): 60.92% 

• Raymond Realty Limited (RRL): 39.08% 

 

As the networth of the company is not available in the public domain, we preferred to 

calculate the networth of RRL in the same manner as advised by the parent to calculate 

acquisition cost to its shareholders. 

 

Networth and RoE calculation 

 

 

 

Valuation 

 

Our FY28 DCF-based price target for RRL stands at INR 1,383 per share, using a 14% WACC 

and a 3% terminal growth rate. 

 
RRL financials and DCF valuation 

 

 
Source: Ventura Research  

Fig in INR cr, unless specified FY25 FY26 FY27 FY28 FY29 FY30 FY31 FY32

RL reserves (A) 3,650

Reserves allocation to RRL (B=A*39.08%) 1,426

RRL's eq capital (C, 1:1 shares of RL) 67 67 67 67 67 67 67 67

RRL's forecasted PAT 274 326 379 426 494 571 657 739

RRL's total shareholders fund (B+C) 1,493 1,820 2,198 2,624 3,118 3,690 4,347 5,086

RRL's Return on Equity (%) 18.3 17.9 17.2 16.2 15.8 15.5 15.1 14.5

Fig in INR cr, unless specified FY24 FY25 FY26E FY27E FY28E FY29E FY30E FY31E FY32E

Revenue 1,614 2,351 2,907 3,493 4,065 4,716 5,457 6,278 7,061
YoY Growth (%) 45.7 23.6 20.2 16.4 16.0 15.7 15.0 12.5
Operating Cost 1,244 1,844 2,296 2,777 3,252 3,773 4,366 5,022 5,649
Cost as % of revenue (%) 77.1 78.4 79.0 79.5 80.0 80.0 80.0 80.0 80.0
EBITDA 370 507 610 716 813 943 1,091 1,256 1,412
EBITDA Margin 22.9 21.6 21.0 20.5 20.0 20.0 20.0 20.0 20.0
Other Cost 118 137 174 210 244 283 327 377 424
Cost as % of revenue 7.3 5.8 6.0 6.0 6.0 6.0 6.0 6.0 6.0
PBT 252 370 436 507 569 660 764 879 989
PBT Margin (%) 15.6 15.7 15.0 14.5 14.0 14.0 14.0 14.0 14.0
Tax 77 96 110 128 143 166 193 221 249
Tax rate (%) 30.4 25.9 25.2 25.2 25.2 25.2 25.2 25.2 25.2
PAT 175 274 326 379 426 494 571 657 739
PAT Margin (%) 10.9 11.6 11.2 10.8 10.5 10.5 10.5 10.5 10.5

Valuation
Discount factor 1.00 0.88 0.77 0.67 0.59
Discounted post tax EBITDA 670 681 692 698 689
Total of discounted value 2,760
Terminal value 10,890
PV of terminal value 6,448
Enterprise Value 9,208
Net Debt 0
Equity Value 9,208
Price target (INR) 1,383
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Price sensitivity analysis with rvenue growth and profitability 

 

We conducted a sensitivity analysis on RRL’s valuation, factoring in the company’s 3-year 

revenue growth and PAT margins. Our 'Base Case' FY28 price target stands at INR 1,383 per 

share. Based on this analysis, the 'Bull Case' and 'Bear Case' valuations are INR 1,756 per 

share and INR 1,056 per share, respectively. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

15.5 17.0 18.5 20.0 21.5 23.0 24.5
9.0 1,056 1,098 1,141 1,184 1,229 1,276 1,323
9.5 1,115 1,159 1,204 1,251 1,298 1,347 1,397

10.0 1,174 1,220 1,268 1,317 1,366 1,418 1,470
10.5 1,233 1,281 1,331 1,383 1,435 1,489 1,544
11.0 1,292 1,343 1,395 1,449 1,504 1,560 1,618
11.5 1,351 1,404 1,458 1,515 1,572 1,631 1,691
12.0 1,409 1,465 1,522 1,581 1,641 1,702 1,765

FY28E PAT 
margins (%)

FY25-28E Revenue CAGR (%)

https://pod-on-the-go.web.app/podcast/g5QuKiORzDIKZy8CmZar
https://pod-on-the-go.web.app/podcast/yMqDEcDqeQ2Kw42fzDze


    
 
 

6 | P a g e  ( 2 7 t h  J u n  2 0 2 5 )  
 

For any further query, please email us on research@venturasecurities.com 

 
Valuation and comparable metrics of peers 

 

 
 
As the company has not yet disclosed the listing price, we are using our FY28 price target of INR 1,383 per share as a proxy for the price.    

2026 2027 2028 2026 2027 2028 2026 2027 2028 2026 2027 2028 2026 2027 2028 2026 2027 2028 2026 2027 2028 

Raymond Realty 9,208 1,383 1.4 28.2 24.3 21.6 3.2 2.6 2.3 15.1 12.9 11.3 17.9 17.2 16.2 2,907 3,493 4,065 21.0 20.5 20.0 11.2 10.8 10.5

Keystone Realtors 7,215 573 0.1 19.8 16.1 9.3 3.0 2.5 2.6 21.5 13.0 11.8 11.6 12.4 16.5 2,443 2,995 2,861 14.0 18.9 21.9 14.9 14.9 27.1

Macrotech Developers 143,645 1,439 1.0 42.5 35.9 25.5 8.8 7.3 5.8 29.9 24.7 17.5 14.5 15.3 19.0 16,812 19,662 23,497 29.5 29.5 33.3 20.1 20.3 23.9

Oberoi Realty 72,077 1,982 0.6 25.2 20.3 15.7 10.7 8.4 6.4 18.7 14.9 11.8 15.5 16.2 17.6 6,840 8,402 10,819 57.1 56.7 54.1 41.8 42.2 42.4

Prestige Estates 73,138 1,698 0.4 52.1 37.4 29.5 6.7 5.5 4.7 20.5 16.8 13.2 8.1 10.2 11.9 12,236 15,058 17,562 32.6 33.0 35.5 11.5 13.0 14.1

Godrej Properties 72,031 2,392 0.6 37.0 27.5 20.9 10.6 7.4 5.4 67.8 37.2 23.6 10.1 11.7 13.6 7,027 9,714 13,802 15.7 20.0 22.9 27.7 27.0 24.9

DLF 209,684 847 1.4 49.0 40.4 27.6 22.0 18.4 12.5 56.0 46.3 35.3 9.5 10.7 14.1 9,333 10,897 15,431 39.2 39.7 35.5 45.9 47.6 49.2

Brigade Enterprises 27,571 1,128 0.4 33.0 24.6 14.8 4.7 3.9 2.8 16.5 13.1 8.6 12.7 14.7 23.1 6,184 7,364 9,782 28.7 29.5 32.5 13.5 15.2 19.0

Sobha 15,778 1,476 0.1 37.9 25.7 16.5 3.1 2.6 2.1 25.3 17.7 12.6 9.0 12.1 15.5 4,869 5,741 7,002 12.4 14.9 16.8 8.5 10.7 13.7

SignatureGlobal 17,553 1,249 0.4 28.7 13.7 28.9 4.5 2.9 2.1 33.5 15.6 11.9 46.2 52.6 18.9 3,975 5,891 7,558 13.3 18.8 17.5 15.4 21.7 8.0

Sunteck Realty 6,488 443 0.2 23.2 16.7 11.9 4.7 3.0 2.5 18.4 11.3 8.0 7.9 10.0 11.1 1,341 1,875 2,016 25.8 26.4 31.4 20.9 20.8 26.9

Kolte Patil Developers 3,491 459 0.4 19.6 16.6 13.0 2.1 2.1 2.2 14.6 12.8 10.4 17.8 17.8 19.2 2,175 2,250 2,121 14.6 16.3 21.5 8.2 9.4 12.7

Puravankara 6,948 293 0.7 45.7 30.1 27.4 3.2 2.9 2.6 14.0 12.3 11.2 8.4 11.9 11.9 3,287 3,631 3,994 22.7 23.4 23.4 4.6 6.4 6.4

EV/Sales (X) EBITDA Margin (%) Net Margin (%)SalesRoE (%)EV/EBIDTA (X)P/E (X)
Company Name Mkt Cap Price PEG (X)

For any further query, please email us on reasech@venturasecurities.com 

https://pod-on-the-go.web.app/podcast/g5QuKiORzDIKZy8CmZar
https://pod-on-the-go.web.app/podcast/yMqDEcDqeQ2Kw42fzDze
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Strong growth prospects and asset light balance sheet deserves valuation 

 

 

 

Bubble represents the size of company’s revenue 
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Raymond Realty Ltd SWOT Analysis in a nutshell 

 

   

Raymond Realty Ltd

Growth Drivers

Since 2022, demand has been 
outpacing the real estate 
supply due to sharp recovery in 
Indian economy post Covid, 
which improved the job market 
and disposable income.

New sub-urban areas are 
developing due to improving 
city infrastructure and metro 
connectivity. Thane has 
emerged as a fastest growing 
are in MMR, where RRL has 100 
acres of landbank.

Mumbai's growing population 
and limited land have made 
redevelopment projects 
attractive, with focus on 
replacing old structures with 
high rise buildings, enhancing 
living standard & infrastructure

Key Challenges

RRL's projects are based in the 
MMR, a highly competitive 
market with prominent 
developers like Hiranandani, 
Lodha, Dosti Realty, Kalpataru 
and Piramal.

Shortage of labor is impacting 
real estate projects, leading to 
delays. Workers' reluctance to 
relocate, seasonal migration 
and a growing mismatch with 
the skills required by the 
industry are the key challenges.

Fluctuating costs of 
construction materials, 
including metal and cement, 
along with supply disruptions, 
are driving up expenses.

New Trends

Tier II & III cities are increasingly 
embracing high-rise apartment 
developments due to limited 
land availability and security 
concerns associated with 
standalone houses.

The availability of easy credit 
and faster project execution 
driven by RERA mandates have 
enhanced transparency in the 
real estate market.

Investment 

Themes

With a 100-acre landbank in 
Thane and opportunities in the 
redevelopment sector, the 
company is well-positioned for 
strong revenue growth. We are 
targeting a 20% CAGR in 
revenue from FY25 to FY28E.

Faster project execution and 
asset-light operations ensure 
stable profitability and a 
strong, healthy balance sheet.

For any further query, please email us on reasech@venturasecurities.com 
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RRL – 100 acres land bank in Thane and asset-light expansion 

through JDA drive profitable growth 

 

RRL owns a 100-acre land bank in Thane, with a revenue potential of ~INR 25,000 

cr. Additionally, the company has signed six JDAs in Mumbai, contributing a 

further revenue potential of ~INR 14,000 cr.  

 

The development of RRL's 100-acre land in Thane, along with six JDA projects in Mumbai, is expected to 

generate INR 38,900 cr in cumulative revenue over the next seven years 

 

 

 

    

Strategic landbank of 100 acres in Thane with 

strong revenue potential 

• Thane is one of the fastest-growing suburban areas in 
the Mumbai Metropolitan Region (MMR), driven by 
improving infrastructure and enhanced connectivity 
with Greater Mumbai. 

• RRL's 100-acre landbank, strategically located in the 
heart of Thane, represents a valuable asset with 
significant revenue potential.  

• The company is currently developing projects on 40 
acres of land, expected to generate a revenue potential 
of INR 9,000 cr. The remaining 60 acres will be 
developed in the coming years, with management 
projecting a revenue potential of INR 16,000 cr from 
this land. Overall, the 100-acre landbank is estimated 
to have a total revenue potential of INR 25,000 cr. 
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Key details of the operational projects 

 

Project Location Key Highlights Project Status Units sold (%) Revenue potential 
(INR cr) 

TenX Habitat Thane 

5-acre landscape 
50K+ sqft clubhouse 
45+ Amenities 
Cross ventilation 

Tower 1st to 8th OC 
received, possession in 
progress 
Tower 9th & 10th internal 
finishing in progress 

~96% ~INR 3,600 cr 

TenX ERA Thane 

Centrally located, next to 
Vivana Mall 
26.5K sqft Clubhouse 
40 indoor/outdoor amenities 
Efficiently planned 2 & 3 BHKs 
Vaastu compatible homes 

Tower (A) 4th floor slab 
WIP 
Tower (B) 17th floor slab 
WIP 
Tower (C) 30th floor slab 
WIP 

~70% ~INR 1,200 cr 

TenX Vibes Thane Retail shops Complete ~93% ~INR 150 cr 

The Address by GS Thane 

1.4 acres of landscape 
Premium 3, 4, 5 & 6 BHKs 
Clubhouse 45K sqft 
Host of amenities & 
clubhouse 

Tower(A) Above Terrace 
external & internal 
finishing & MEP WIP 
Tower(B) Above Terrace 
external & internal 
finishing & MEP WIP 

~97% ~INR 1,470 cr 

The Address by GS 
Season 2 Thane 

Premium 3, 4, 5 & 6 BHKs with 
expansive decks 
Podium top landscape 
amenities 
70K sq. of high street retail 

Tower(C) 6th floor slab 
WIP 
Tower(D) 2nd floor slab 
WIP 

~75% ~INR 1,660 cr 

Invictus Monogram 
Residences by GS Thane 4.5-Bed homes spaces 

70K sq. of high street retail 4th floor slab WIP ~72% ~INR 490 cr 

Park Avenue High 
Stree Reimagined Thane Retail shops Under development ~58% ~INR 450 cr 

The Address by GS Bandra 

Opulent 2, 3 & 4 BHKs with 
Private Sundeck. 
Portuguese-inspired 
architecture & landscape 
design 
30+ landscape & clubhouse 
amenities 

Towers A – Excavation 
done 
Towers B, C & D– 
Excavation WIP 

~57% ~INR 2,000 cr 

Bandra – 2 JDA Bandra Residential  Not launched ~INR 2,000 cr 
Mahim – 1 JDA Mahim Residential  Not launched ~INR 1,700 cr 
Mahim – 2 JDA Mahim Residential  Not launched ~INR 1,800 cr 
Sion JDA Sion Residential  Not launched ~INR 1,400 cr 
Wadala JDA Wadala Residential  Not launched ~INR 5,000 cr 

 

Strong growth in MMR’s redevelopment market 

• In addition to developing its 100-acre land parcel in 
Thane, RRL is actively exploring real estate 
opportunities in Greater Mumbai. Rather than 
adopting the conventional land acquisition approach, 
the company has entered into six JDAs in prime 
markets such as Bandra, Mahim, Sion, and Wadala, with 
a projected revenue potential of INR 16,000 cr. 

• By not acquiring land in both cases, RRL is saving 
valuable time and capital, which is typically tied up in 
real estate construction.  

• This approach ensures sustained execution 
momentum, and the management is confident in 
completing all projects (post launch) within the RERA-
mandated five-year timeline. 
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We have outlined the anticipated commencement and completion timelines for 

the JDAs as follows: 

JDA projects 
Expected construction timeline 

 (Ventura assumptions) 

Revenue potential  

(as per co’s latest presentation*) 

Bandra – 2 JDA FY26-30 ~INR 2,000 cr 
Mahim – 1 JDA FY26-30 ~INR 1,700 cr 
Mahim – 2 JDA FY27-31 ~INR 1,800 cr 
Sion JDA FY27-31 ~INR 1,400 cr 
Wadala JDA FY28-32 ~INR 5,000 cr 

 

*Latest presentation link https://shorturl.at/MGQko 

 

Cumulative revenue potential for RRL from its existing projects 
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Accelerated Execution and Asset-Light Development to 

Drive Business Growth 

• RRL’s revenue is projected to grow at a CAGR of 20% 
over FY25-28, reaching INR 4,065 cr, driven by faster 
project execution well within the RERA-mandated 
timelines. 

• By not acquiring land, RRL is effectively saving both 
time and capital—resources that are typically tied up in 
real estate development. 

• This asset-light strategy ensures continuous execution 
momentum, with management confident in 
completing all post-launch projects within the five-
year RERA timeline. 

• During the same period, EBITDA and PAT are expected 
to grow at CAGRs of 17% (reaching INR 813 cr) and 
15.9% (reaching INR 426 cr), respectively, while EBITDA 
and PAT margins are anticipated to remain stable at 
20% and 10.5%, respectively. 

Data in INR cr 

https://shorturl.at/MGQko
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Share of absorption and supply among top 7 cities 
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CY2019-24 Kolkata NCR Bengaluru Pune Hyderabad Chennai MMR
Share of supply (%) 4 12 15 18 16 5 30
Share of absorption (%) 5 16 15 17 10 5 32

Growth and trends in the Indian Real Estate Market 

• During 2022-25 (post Covid), the Indian real estate 
market has grown at a CAGR of % to reach $650 bn, 
with projections to reach $1,000 bn by 2030 (9% CAGR 
from 2025) and $5,800 bn by 2047 (10.9% CAGR from 
2030). 

• Increasing disposable income and the nuclearization 
of families are driving higher demand for residential 
apartments, leading to demand outpacing supply. 
Currently, supply accounts for ~90% of the total 
demand in India. 

• This shift has significantly reduced market inventory, 
with the number of unsold units falling from 6.5 lakh in 
2019 to 5.5 lakh in 2024. Over the same period, the 
inventory overhang has decreased from 30% to 14%, a 
steep fall due to risng demand. 

• The growing demand and shrinking inventory have led 
to an increase in average base selling prices. In the 
Mumbai Metropolitan Region (MMR), the average base 
selling price has risen from INR 10.6K/sq ft in 2019 to 
INR 15.8K/sq ft in 2024 (CAGR of 8.3%), and is expected 
to reach INR 18.3K/sq ft by 2027 (CAGR of 3% from 
2024). 

• Despite the rise in prices, the market remains 
affordable, as evidenced by the widening gap between 
supply and demand. 
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Infrastructure development in MMR to enhance real estate demand in the city 

 

Project Location/Corridor Completion year 

1. Coastal Road 
Kandivali – Marine Lines 
(Phase 1 operational 
highlighted in red) 

Phase 1 
completed 
2024 

2. Goregaon 
Mulund Link 
Road 

Goregaon – Mulund 2025 

3. Kopar Khairane-
Ghansoli Bridge 

Kopar Khairane – 
Ghansoli 

2025 

4. Metro Yellow line 
2 

Andheri West – 
Mankhurd 

2026 

5. Metro Aqua Line 
3 

Colaba – Bandra – SEEPZ Partial 
operational 2024 

6. Metro Green Line 
4 

Wadala – Thane 
(Kasarvadavali – 
Gaimukh) 

2026 

7. Metro Orange 
Line 5 

Thane – Bhiwandi – 
Kalyan 

2025 

8. Metro Pink Line 6 Lokhandwala – 
Jogeshwari – Kanjurmarg 

2026 

9. Metro Red Line 7 
A 

Andheri – CSMIA T1 2026 

10. Metro Gold Line 
8 CSMIA T2 – NMIA 2026 

11. Metro Red Line 9 Dahisar – Mira Bhayandar 2025 

12. Metro Green Line 
10 

Thane (Gaimukh) – 
Shivaji Chowk (Mira 
Road) 

2028 

13. Metro Green Line 
11 

Wadala – CSMT 2030 

14. Metro Orange 
Line 12 

Kalyan – Dombivali – 
Taloja 

2027 

15. Metro Purple Line 
13 

Shivaji Chowk (Mira 
Road) – Virar 

2026 

16. Metro Magenta 
Line 14 Vikhroli - Badlapur 2027 

17. Thane Metro 
Raila Devi – New Thane 
(indicative) 

2032 

18. Navi Mumbai 
Metro 

Belapur – NMIA 
(indicative) 

Partial 
operational 2023 

19. Navi Mumbai 
International 
Airport (NMIA) 

Panvel, Navi Mumbai 2025 

 

What is driving the demand and average selling 

price in MMR? 

• The government is enhancing connectivity by 
developing an extensive road and metro network 
across the MMR, which will significantly ease 
congestion and improve transportation quality. 

• These infrastructure developments are attracting new 
residents and businesses to the MMR, driving demand 
for new suburban areas such as Thane and Kalyan. 
Significant migration from Greater Mumbai to these 
suburbs due to affordability and better infrastructure, 
has spiked housing demand in these areas. 

• Furthermore, many older housing societies, 
particularly those over 30 years old, are undergoing 
redevelopment. These will be replaced by high-rise 
buildings, facilitated by increased FSI, to 
accommodate the growing population in the densely 
packed areas of Mumbai. 
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Projects in MMR and Thane that have adopted IGBC Green ratings 

 

Green projects 

in MMR and 

Thane 

At MMR level At Thane level Share of Thane in MMR 

Total projects 
Builtup area 

(mn sq ft) 
Total projects 

Builtup area 

(mn sq ft) 

Total projects 

(%) 

Builtup area 

(%) 

Residential 595 428.4 114 120.2 19.2 28.1 

Commercial 91 35.7 24 6.0 26.4 16.8 

Township 13 121.2 7 49.6 53.8 40.9 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

What is IGBC green rating and why it is important? 

• MMR's real estate sector is booming, but often at the expense of the environment and well-being. The demand for 
sustainable green buildings is rising to mitigate these impacts. 

• Green buildings reduce water & energy consumption and improve air quality through plantation. The Indian Green 
Building Council (IGBC) promotes these practices with various ratings for residential, commercial projects, aiming for 
a sustainable built environment. 

• The table below highlights the total number of projects and built-up area in MMR and Thane that have adopted IGBC 
Green Ratings. Over 19% of residential apartments, more than 26% of commercial buildings, and over 53% of townships 
in Thane are IGBC Green compliant, reflecting the high construction standards and quality in the region. 

 

RRL has IGBC Green Homes certification for its projects. They have demonstrated a commitment to sustainable 

practices through initiatives like sustainable demolition and construction, and the use of renewable energy. 

Incentives offered under Unified Development Control and Promotion Regulations (Unified DCPR) to Green 

Building Projects Unified DCPR provides following incentives to green building projects 

Green buildings shall be entitled for incentive FSI as below: 

• GRIHA Three Star/ IGBC Silver / LEED Silver or equivalent rating - 3% incentive FSI on base FSI. 

• GRIHA Four Star/IGBC Gold/LEED Gold or equivalent rating - 5% incentive FSI on base FSI. 

• GRIHA Five Star/ IGBC Platinum/ LEED Platinum or equivalent rating - 7% incentive FSI on base FSI. 

Additional Floor Space Index (FSI): Developers pursuing IGBC or similar green certifications may receive extra FSI, 
enabling them to build more area than typically permitted. This incentive varies depending on the location and type of 
development. 

Reduction in Premiums: Green-certified projects may be eligible for reduced premiums on additional FSI or fungible FSI, 
helping to lower the overall project costs. 

Fast-Track Approvals: Projects incorporating sustainable and energy-efficient designs often qualify for expedited 
approval processes, making it quicker to begin construction. 
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Management Team 

 

Key Person Designation Details 

Mr Harmohan Sahni 

Managing 

Director & 

CEO 

A Chartered Accountant with 32 years’ experience,he has worked in large to 

medium-sized organisations. He has a well rounded experience in the real estate 

industry since 1995. Apart from being responsible for various functions he has 

successfully run real estate operations and balance sheet for 15 years as a leader. 

He is now in a leadership position at Raymond. 

Mr Sandeep 

Maheshwari 

Chief 

Operating 

Officer 

He is an Engineer and MBA by qualification, he has been associated with 

Raymond group for 32+ years, playing a pivotal role in delivering projects for the 

group, including state-of-the-art manufacturing plants, housing & its 

infrastructure, schools, offices and the iconic JK House.  

Mr Ankur Jindal 

Chief 

Financial 

Officer 

He is a Chartered Accountant by training, has quality experience spanning 24 

years across real estate, automotive and IT. After a solid decade-long stint at L&T, 

he joined Raymond in 2017. During his extensive career, he has successfully 

handled the development of various projects like shopping malls, five-star 

hotels, and commercial and residential spaces.  

Mr Vishal Sharma 

Chief Sales & 

Marketing 

Officer 

As the Chief Sales & Marketing Officer for Raymond Realty, he comes with a 

diverse set of experience. For over 21 years, his endeavours were spread across 

industries like real estate, aviation and media; while overseeing multiple 

geographies in South Asia.  

 
Source: Company 

 
Key risks and concerns 

• The company's projects are concentrated in the Mumbai Metropolitan 

Region, a highly competitive market with prominent developers like 

Hiranandani, Lodha, Dosti Realty, Kalpataru, Rustomjee, Raheja, Adani 

Realty, Godrej Properties and Piramal. 

• The Mumbai Metropolitan Region's real estate market is experiencing a 

severe labor shortage due to the surge in development activities, affecting 

project timelines and increasing costs. 

• Fluctuating costs of construction materials, including metal and cement, 

along with supply disruptions, are driving up expenses across residential, 

commercial, and industrial segments. 

• The company heavily relies on the residential development sector, which is 

sensitive to changing customer preferences. Failure to accurately 

anticipate and address these shifts could negatively impact business 

performance. 
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