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▪ The National Capital Region (NCR) is the fourth-largest residential real estate market among the top 
seven* cities in India, accounting for 16% of the area sold in FY2025. NCR recorded a decadal high of 103 
million square feet (msf; +32% YoY) of area sold during FY2025, backed by healthy sales velocity and 
launches, and the momentum remained healthy in H1 FY2026 with a 19% YoY increase to 57 msf. ICRA 
estimates the area sold in NCR to grow by 12-15% to 115-120 msf in FY2026.

Highlights

Area sold in the NCR is projected to 

expand by 12-15% to reach a decadal 

high in FY2026; growth is expected to 

remain flattish in FY2027.

The YTS is likely to remain strong at 

around 0.6-0.7 times as of March 2026 

and March 2027 on account of 

sustained sales momentum.

▪ Historically, mid-segment launches dominated the NCR market until FY2023. However, FY2024 marked a 
turning point as luxury segment launches surged, overtaking mid-segment activity, a trend that has 
sustained through H1 FY2026. The share of luxury segment sales in NCR climbed sharply to 58% in FY2025 
and remains robust at 48% in H1 FY2026, up from 24% in FY2021, in terms of area sold, driven by evolving 
consumer preferences for larger, premium homes. However, the recent rise in mid-segment launches in 
H1 FY2026 signals developers’ strategic shift towards a more balanced launch mix. The change in segment 
mix will also have a commensurate impact on blended realisation going forward. 

▪ The blended realisation, i.e. average selling price (ASP), in NCR grew by about 31% and 13% on a YoY basis 
in FY2025 and H1 FY2026, respectively, which is the highest growth among the top seven cities. This was 
majorly driven by pricing flexibility arising from low inventory levels, along with a higher proportion of 
sales tilting towards the luxury/ultra-luxury segment. Given the significant rise in the ASP in recent years, 
ICRA expects the ASP growth rate to taper in the medium term.

▪ The years-to-sell (YTS) witnessed a considerable reduction in NCR to 0.6 years as of September 2025 from 
1.7 years in March 2022, driven by continued strong demand. The YTS is likely to remain strong at 0.6-0.7 
years as of March 2026 and as of March 2027 (0.6 year as of March 2025).

Source: Propequity and ICRA  Research
*Top Seven Cities: Mumbai Metropolitan Region (MMR), Delhi National Capital Region (NCR), Bengaluru, Hyderabad, Pune, Kolkata, Chennai

▪ New launches in NCR surged by 69% YoY in FY2025 to a robust 110 msf. In H1 FY2026, new launches grew 
by 15% YoY to 63 msf, backed by sustained demand in the luxury segment, and are likely to remain at 
similar levels in H2 FY2026. Overall, ICRA projects launches to increase by 10-12% in FY2026 and 2-5% in 
FY2027.

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=9bfebdf4-2e7b-4d61-b128-e6ec9c1f795d
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Analytical Contact Details

Name Designation Email Contact Number

Ashish Modani Senior Vice-President & Group Head ashish.modani@icraindia.com 020 - 6169 3300

Anupama Reddy Vice-President & Co-Group Head anupama.reddy@icraindia.com 040 - 6939 6427

Sweta Shroff Assistant Vice-President & Sector Head sweta.shroff@icraindia.com 0124 - 4545 307

Yash Garg Senior Analyst yash.garg@icraindia.com 0124 - 4545 337

mailto:rajeshwar.burla@icraindia.com
mailto:anupama.reddy@icraindia.com
mailto:ankit.jain@icraindia.com
mailto:anupama@icraindia.com
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Business Development/Media Contact Details

Name Designation Email Contact Number

L Shivakumar Chief Business Officer shivakumar@icraindia.com 022-61693304

Sai Krishna Head - Research Sales and Investor Connect sai.krishna1@icraindia.com 9840774883

Rohit Gupta Head Business Development – Infrastructure Sector rohitg@icraindia.com 0124-4545340

Vivek Bhalla Head Business Development – Financial Sector vivek.bhalla@icraindia.com 022-61693372

Vinita Baid Head Business Development – East vinita.baid@icraindia.com 033-65216801

Shivam Bhatia Head Business Development – Corporate Sector – North & South shivam.bhatia@icraindia.com 0124-4545803

Sanket Kulkarni Head Business Development – Corporate Sector – West sanket.kulkarni@icraindia.com 022-6169 3365

Naznin Prodhani Head - Group Corporate Communications & Media Relations communications@icraindia.com 0124-4545860

mailto:shivakumar@icraindia.com
mailto:sai.krishna1@icraindia.com
mailto:rohitg@icraindia.com
mailto:vivek.bhalla@icraindia.com
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mailto:sanket.kulkarni@icraindia.com
mailto:communications@icraindia.com
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All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable care has 

been taken to ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, and ICRA in particular, 

makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of 

its group companies, while publishing or otherwise disseminating other reports may have presented data, analyses and/or opinions that may be 

inconsistent with the data, analyses and/or opinions in this publication. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents. 
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Thank You!
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