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It gives me great pleasure to present this collaborative report by
CREDAI and CRE Matrix, which brings together the voices of
developers from across India at a time when the real estate
sector is experiencing significant transformation. Through 18
focused questions, this study captures industry sentiment on
new launches, sales trends, demand outlook, pricing
expectations, emerging typologies, budget preferences, and the
role of government policies in shaping the future of our built
environment.

The insights in this report highlight a sector that is confident,
forward-looking, and deeply aligned with the aspirations of a new
India. Developers are increasingly prioritizing  quality,
transparency, sustainability, and customer-centric product
planning.

At CREDAI, we remain committed to driving positive change by
championing policy reforms, promoting best practices, and
strengthening dialogue between the government and the
development community. This survey-based report is a valuable
step in that direction, offering a clear view of the opportunities
and challenges that lie ahead, and helping stakeholders navigate
the road to sustained, inclusive growth.

| extend my gratitude to all participating developers for
contributing their time and insights, and to CRE Matrix for their
partnership in bringing this research to life. | am confident that
this report will serve as a vital resource for policymakers,
industry leaders, and consumers alike as we collectively shape
the next chapter of Indian real estate.
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| am pleased to present this joint report by CRE Matrix and
CREDAI, a comprehensive pulse-check on the Indian real estate
sector at a pivotal moment in its evolution. Drawing insights
from developers across the country, this survey spans 18
carefully designed questions covering launches, sales
momentum, demand outlook, pricing expectations, product and
typology preferences, budget orientation, and the impact of
government policies. Together, these perspectives offer an
informed, data-backed view of how India's developers are
thinking, planning, and responding to an increasingly dynamic
market.

The past few years have reaffirmed the resilience of Indian real
estate. As homebuyer confidence strengthens and broader
economic fundamentals remain robust, developers are
recalibrating their strategies with a sharper focus on customer
needs, regulatory clarity, and long-term value creation. This
report sheds light on those shifts, whether it is the rising
inclination toward mid-to-premium housing, the ongoing
consolidation of supply, or the industry's expectations from
state and central policy frameworks.

At CRE Matrix, our mission has always been to empower the
ecosystem with accurate, granular, and actionable intelligence.
Through this collaboration with CREDAI, we aim to bridge market
sentiment with on-ground data to help developers,
policymakers, financial institutions, and investors make better,
faster decisions.

| extend my sincere appreciation to all participating developers
for their valuable time and insights. We hope this report serves
as a useful guide as we collectively shape a more transparent,
efficient, and future-ready real estate landscape for India.
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The CREDAI CRE Matrix Developer Sentiment Survey has been designed to achieve the outlined objectives of
measuring the sentiment of real estate developers across India. The survey questionnaire consists of 18
guestions around demand, supply, pricing, inventory and many other prominent parameters of the real estate
sector. To ensure consistency in data quality and methodological rigor across all participants, all processes
related to guestionnaire programming, data cleaning and dataset preparation were fully centralized.
Disproportionalities introduced by this fixed-city sampling design were subsequently corrected during the
weighting stage through post-stratification adjustments

Post-stratification Weighting Methodology

For the st time ever in the history of National level real estate developer surveys of India, we have deployed the
post-stratification weighting methodology to ensure the results are proportionally representative across regions.
We have adjusted each respondent's influence using an external benchmark — in this case, the average value of
housing units sold by each State. This process up-weights under-represented responses and down-weights over-
represented groups to make the final results nationally representative. This meticulous procedure of
normalisation is employed to enable a holistic and nuanced comparison across zones, tiers and States. This
results in a complete evaluation of the developer responses that goes beyond traditional factors and provides a
comprehensive assessment of their situation.
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across India « Post-stratification
weighting

Figure 1: Post Stratification Weighting Explained
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2/3"

Oevelopers paositive on
residential segment outlook
in CY'26, believe demand
will grow by more than 5%.

MARY

83%

expect own unsold inventory
levels to sell out within 2

years

CREDAT

0/ o
h8% E:
attribute digital channels and

online platforms for their
sales.

47% g

to expand into the Top 8
metro cities of India

68% =

expecting home prices to
rise above 5% in CY'26

42% &

planning to launch more than
1 msfin CY'26 indicating
increased optimism

38% <2

plan to focus on %1-3 Gr.
budget segment

0/ 7

419% &

expect unsold inventory levels
to increase during CY'26

88% B

foresee an increase or no
change in demand for
housing from NRIs in CY'26

38% Fa

to enter Senior Living &
Warehousing

0/ =

b5%

cite regulatory hurdles as
a key risk

43% &~

plan to focus primarily on
3-BHK apartments for
CY'26 launches.

B5% &

observed an increase in
project costs of <10% only in

CY'25

62% (&

believe global events will have
no or minor impact on their
business

63% @

anticipate a larger penetration
of data analytics into their
company's decision-making



91% Positive

What is your outlook for residential
demand for CY'267
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38%
>=h% and <10%
Increase

23%

<h% Increase

22%

>=10% and <= 15%

Increase

8%
2 I 3 [l Negative Growth

6%
Developers hold a largely >=59% and <=25%
positive outlook for Increase
residential segment in CY'26
and believe demand will 1%

0

grow by more than 5%. ~>=DE9 InCrease

Figure 2: Outlook for Residential Demand in CY'26

60%

of developers expecting >15%
demand in CY'?6 came from
NCR, MMR and Ahmedabad
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West

/aone developers, at
35% contribution,

emerged as the
largest segment
within those
signalling optimism
for >10% growth in
residential demand in
CY'26.
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Which factors are most driving demand currently”
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Government incentives / infra
push

Investor interest

Low interest rates / easy
credit

Brand reputation / developer
credibility

e

o ———— -

0%

Figure 3: Factors driving residential demand

15%

End-user demand is the
dominant force driving
residential real estate, with
/5% of respondents
identifying it as the primary
factor. This is followed by
brand reputation and
developer credibility at 64%,
highlighting how much
buyers value trusted
developers in their purchase
decisions.

20%
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4%

of those attributing end-
user demand to drive
housing demand are from
the West region.
Developers from only
Mumbai, Thane and

Ahmedabad contribute
40% to this sub-segment.
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5-157%

How do you expect the housing prices to
fare in CY'267
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1% >=25% Increase

3% >=15% and <=25% Increase

18% — >=10% and <=15% Increase W B St

/one developers, at
38% contribution,

emerged as the

46% — >=5%and <10% Increase largest segment
within those

expecting home

prices to move >5%

24% — <h5%Increase

8% Negative Growth

Figure 4: House price expectations in CY'26

b8%

Developers expect housing
prices to increase by at least
5% in CY'26.

NCR & MMR MOST
RESOLUTE

0 expecting prices to
rise > 10%, 76%
0 from NCR & MMR.
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>1 million
S

What is the guantum of housing launches
planned by you in next 2-3 yrs ?

¥
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42%

>=10lac sgft

17%

>=5 |ac and
<10 lac sgft

18%

<2 lac sgft

22%

>=2 |ac and <5
lac sqft

Figure 5: Quantum of housing launches in next 2-3 yrs

42%

developers planning to launch
more than Tmsf in CY'26
indicating increased optimism
amongst developers.

NCR PLANNING
LARGEST ROLLOUT

0 of those planning
to launch > 1 msf
D in CY'26 from NCR

THE DEVELOPER SENTIMENT SURVEY

North

/0one developers, at
20% contribution,

emerged as the
largest segment
within those planning
to launch >b lac sgft
inCY'26
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SEGMENT

Prionity

Which budget segment will you focus on for new
launches in CY'267
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Z5Cr.-2 10 Cr.

Z3 Cr. - 25 Cr.

Z50 Lakhs - Z1Cr.

<ZhH0 Lakhs

0% 10% 20% 30% 40%

Figure B: Focus budget segment for CY'26 launches
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NCR

Amongst all Tier-1
cities, Delhi-NCR
emerged as the
largest contributor
(around 27%) to the
segment where
developers plan to
focus on X1-3 Cr.
launches in CY'26.

38%

Developers plan to focus on
%1-3 Cr. segment. The

affordable-mid segment of
%50 Lakh -1 Cr.is set to
see 1/4t™ of the developers
bringing new launches in.

THE DEVELOPER SENTIMENT SURVEY

MID-MARKET MOMENTUM e



TYPOLOGY

Famdlied

Which typology will you focus on for new
launches in CY'26 ?
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0% 10% 20%

30%

40%

Figure 7: Focus typology for CY'26 launches

43%

Oevelopers plan to focus primarily on

mid- to large-size apartments for their
CY'26 launches. 3 BHK dominates the

pipeline with 43% of developers

prioritizing it. This is followed by 4 BHK

(24%) and 2 BHK [21%).

THE DEVELOPER SENTIMENT SURVEY

50%

Cross Question

315'3 H

1% of developers
focussing on 3BHK

typology in 2026
plan to also focus
on the mid-range
of %1-3 Cr.budget

homes. South Zone
developer lead this
niche, contributing
38% to the
responses.
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INVENTORY

§3% sellowts

At a portfolio level, in how many months your unsold
inventory could sell out”

@ SALES VELOCITY RISING ~~ 2026 THE DEVELOPER SENTIMENT SURVEY




2-3 Years
_____ <1Years
1 S~
1 \‘
~
| ~
1 ~
1 N
5% >
1 N
| o- - -
1 AY
1 \\
& 12% : N
7 S~ L
1 \\ Tt ~
II \\\ \\\ 320/
! \~\\ N 0
B \
'l Y \
I 4 \
1 4 .
1 / v
1 1
1 i 1
i ‘ 1
1 1
| \ 1
\ L /
\ \ 7
\ \ 2
\ Y e
\ N s
\ R w
\ ~ -
\ S~o Pie
9 -
\ * ’
\ /7
\ 7
\ 4
\
N 510/ /
\ u ’
4

Figure 8: Portfolio level unsold inventory predictions

8%

of the developers (/
expect their own ‘
unsold inventory levels
to sell out completely
within the next ¢
vears.

THE DEVELOPER SENTIMENT SURVEY

of those developers
expecting to sell out

their unsold inventory
within the next 24

months, were seen to
be originating from the
prime housing markets
of NCR and MMR.




INVENTORY

49 % Tuecrease

How will unsold inventory levels change in CY'26 in your
focus region / city?
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Remain Stable

e [ecrease

° 24%

46%

West zone developer

27% contributed 46% to those
who expect unsold

inventory to increase in

CY'26. Interestingly, the top
cities contributing to this
included Ahmedabad, Pune
49%

Increase

Figure 9: Unsold inventory change in CY'26

49%

of the developers expect
unsold inventory levels to
increase during CY'26;

about 24% expect a drop.
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and Nashik - totalling to
about 32%. This

underscores that

developers in MMR expect a
strong sales cycle ahead in

CY'26.

UNSOLD STOCK SURGE @



§8% (Lonfidence

How do you see the trend in NRI demand for residential
properties in India?
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32%

880/ 0 12%

Developers foresee an
Increase or no change in
demand for housing from

NRIsin CY'26

06%

Decrease

No Change

Increase

Figure 10: NRI Demand trend in real estate for CY'26

THE DEVELOPER SENTIMENT SURVEY

39’

Within the West zone
segment of developers
who perceive no decline
in NRI demand, Tier 2 and
Tier 3 developers
contribute an impressive
35% to this pool — a
strong indication of NRIs
preferring to invest
beyond the traditional
Tier 1 city projects.

GLOBAL BUYERS RISING @
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65% Stable

How did an increase in cost of construction materials impact
your project cost in CY 2025 as compared to CY 20247

@ LIMITED IMPACT ON COSTS ~~ 2026 THE DEVELOPER SENTIMENT SURVEY




5% and <10%
Increase

>=

40%

West zone developer
contributed 40% to those

15%

\"

© € . who witnessed <10%
2 = g impact of increase in cost
2 W2 of construction on their
i project costs. While Tier 1
=2 and Tier 3 developers

‘y echoed this impact, Tier 2

2. 8 developers of West Zone

=2 B g saw a rather larger impact

" E % on their project costs due

N to rising cost of

>=

construction.

21%
44%
25%
1%
:

Figure 11: Impact of Increase in Cost of Construction on
Project Cost

o

ba’

With the GST cuts, advanced

construction and the usage &\
. o py h!§ 8
of robatics, about 65% of 41‘ RN
the surveyed developers 1 F :I\Qi AR
. - 71 AR
noted an increase in project gg Fﬁ N \ \
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Weost Saviour

How has buyers’ enquiries and engagement changed in CY'25
compared to CY'247
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Decreased

Increased

46%

of developers who
witnessed an increase in

Remained the Same

buyer enquiries came
from the West Zone.

30’

developers witnessed a
decline in buyers' engquiries in
CY'25 as compared to
Previous year.

At a city level, NCR + MMR
combined contributed
46% as well to the pool

of developers
witnessing increased
buyer enquiries.

31%

34%

39%

Figure 12: Change in buyers’ enquiries and engagement
CY'2bvs?24

Amongst those Tier 1cities which @
saw a decline in buyer enquiries’
in CY'25 vs previous year,
Ahmedabad contributed the
maximum at 31% to this
segment.
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What percentage of your sales now comes via digital
channels / online platforms?
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South

10%
Zone developers
e emerged as the largest
25-50% segment of developers,
20% at 37%, which witnessed

more than 25% of their

v sales coming from

digital channels and

online platforms.

32%

10-25%

38%

Figure 13: % of Sales from Digital channels / online platforms
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Oevelopers across the
country attribute digital
channels and online
platforms for their

homes sales.
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For

Which city would you like to enter for housing development
in the coming years”
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State Capitals other than
Metros (e.g. Lucknow, Jaipur, 17%
Trivandrum, Bhopal)

2

None 19% of those developers
who wish to enter
smaller towns / tier-

o = = e e = e = e e e e e e e e e e m e e e e e e e = e e e

’ 2/3 cities are
i Smaller Towns / Tier 2/3 currently developing
® cities (e.g. Coimbatore, 33% projects in Tier 1
:\ Ludhiana, Nashik, Nagpur) cities. Noida, Mumbai
ool oot T BT
R i contributed 53% to
Top 8 metros (NCR, MMR, this segment which
BLR, HYD'/EI-LIII\,;II]’ CHE, KOL, 47% would like to enter

smaller towns.

0% 20% 40% 60%
Figure 14: Top priority for geographic expansion

of the developers expressed an interest to

expand into the top 8 metro cities of India.

0 Within this segment of Tier-1aspirants, around

82% are those which are already present in at

47 /ﬂ least one of the tier-1cities. We believe this is
an extremely healthy indication of how cities

across India will benefit from each other
through development experiences.
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NEW SEGMENTS

ypansion fland

Which new business segments are you willing to explore in
CY'26?
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Warehousing/ Logistics 0
Parks 0

Data Gentres Tier 1city developers of
South Zone represented
the largest cluster from

Go-living Spaces where developers
expressed an interest to
move into Senior Living.
Hyderabad topped the
cities list within this
group.

IT Parks  BPekls

Co-working P B/

Noneof theabove [l [a%y/A

0% 10% 20% 30% 40%

Figure 15: New business segments to explore in CY'26

of the developers expressed an interest

0 to enter Senior Living. With evolving
0 demand trends and lifestyle patterns,
37% developers expressed an interest
to expand into Warehousing.

Zone - Top Preference - % of Respondents

North Co-working 22%
South Warghousing 26%
West Warehousing 25%
East _ 20%
Central Warehousing 32%
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D ominating

Which risks or challenges concern you most?
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Supply-demand 0
mismatch 28%

-, o 13%

of developers who cited
regulatory hurdles as a key
risk challenging their

Buyer sentiment 0
weakening 37%

business today are from

Land acquisition — 40% West and South Zones.

delays

Across cities, Developers

— 46% from MMR and Bengaluru
rated the regulatory hurdle

risk as the biggest factor.

Rising input
costs

Regulatory
hurdles

Figure 16: Top Risks concerning Developers

ba’

of the developers cited
regulatory hurdles as a key risk
challenging their business.
Further, about 46% developers
expect rising input costs could
pose a major challenge in the
coming years.
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GLOBAL

62% Strong

Led by the current trends in Al, Trump's decisions on H1B visa
and taxes, wars in the Europe/Middle East, how do you
foresee these impacting your business in CY'26?
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Severe Impact 9%

Cross Questioning

bd’

of those predicting
moderate or severe impact
of global events on their
business still believe the
Minor Impact 4% overall demand for real
estate in India will increase

by at least 5%.

Moderate Impact 29%

e e @ e

N e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e =

No Impact

21%

0% 1% 20% 30% 40% 50%

Figure 17: Impact of Global Events on Indian Real Estate

62

Oevelopers believe global events
will have no or minar impact on
their business.
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Which government policy would spur the biggest increase in
real estate development in CY'26?
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28%

Incentives to
re-develop
brownfield sites _
Ease of getting
approvals

1%

10%

Tax Incentives for
Specific Property
Types

271%

Lower
Interest rates

Larger investment focus on
Social Infrastructure

28%

Figure 18: Government policy to spur real estate in CY'26

28'%

Oevelopers believe ease of
getting approvals has the
potential to propel the sector
into an all new level of
trajectory altogether.

THE DEVELOPER SENTIMENT SURVEY

28’

Breaking up the policy
expectations across
different zones of India, we

found around 58%
developers from West zone
voicing concerns more
around social infrastructure
and interest rates to spur
real estate development in
the region.

SPEEDY CLEARANCES MATTER @



Data Risiny

Do you foresee a larger penetration of data analytics into
your company's decision making over the next 12 months?
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Decrease Increase

No Change

Figure 19: Penetration of
analytics in decision making over

Next 12 months
bd'

Developers across the country
anticipate a larger penetration
of data analytics into their
company's decision making
over the next 12 months.

THE DEVELOPER SENTIMENT SURVEY

42%

of those developers who
expect anincrease in the
role of data analytics,

emerged from the West
Zone. Interestingly, within
this subset of West Zone,
cities such as Nashik,
Vadodara, Solapur etc.
contributed 55%, signifying
that data analytics for
developers in tier-2 cities is
going to be more important
than ever.

INSIGHTS-FIRST MINDSET @
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