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▪ Policy reforms such as Real Estate (Regulation and Development) Act, 2016 (RERA), implementation of 
the Insolvency and Bankruptcy Code (IBC), and stricter GST compliance have brought a structural shift in 
India’s residential real estate sector. Since the rollout of RERA from FY2017, the quantum of stalled 
inventory has largely stabilised, with a marginal decline over the past four years. Across the top seven 
cities, stalled inventory stood at around 1.56 lakh units as of December 2025, with nearly 90% of these 
units pertaining to projects launched prior to the implementation of RERA. 

Highlights

The implementation of RERA has led to a 

sharp decline in incremental stalled 

projects since 2018. Additionally, post-

Covid consolidation in the residential real 

estate sector has helped curb stalled 

inventory growth.

Government interventions – through 

SWAMIH funding and NCLT^-led 

mechanisms such as developer/ 

consortium takeovers or Resolution 

Professional-supervised project 

completion — are expected to ease 

stalled inventory and strengthen buyer 

confidence.

▪ The Government of India (GoI) launched the Special Window for Affordable and Mid-Income Housing 
(SWAMIH) Fund in November 2019, with an aggregate corpus of around Rs. 15,000 crore since launch, 
supported by the GoI, Public Sector Undertaking (PSU) banks, and Life Insurance Corporation (LIC), to 
provide priority debt financing to stalled housing projects. Covering over 145 projects across 30 cities, 
the fund is expected to deliver over 1 lakh units with 60,000 units already delivered. Additionally, 
SWAMIH Fund 2.0, in the Union Budget for 2026-27, has been allocated Rs. 650 crore to support 
aggregate completion of further 1 lakh stalled affordable and mid-income homes.

▪ Buyers’ preference is increasingly shifting towards established and reputed real estate developers to 
mitigate execution risks with certainty of project completion, construction quality and compliances with 
RERA. Reflecting this trend, the market share of reputed developers rose to 20.3% in FY2025 from 13.1% 
in FY2020. This also supported the sharp slowdown and gradual easing in stalled inventory levels. 

▪ As of December 2025, the top seven cities accounted for nearly 84.6% of the stalled residential 
inventory across India. Within these cities, MMR is the largest contributor at 36%, followed by the NCR 
(31%) and Bengaluru (12%). In the NCR, about 94% of the stalled inventory pertains to the projects 
launched prior to FY2017, while in MMR, such projects constitute around 78%. 

Source: Propequity and ICRA  Research; Stalled inventory pertains to the unsold inventory of the stuck projects. ^National Company Law Tribunal 
Top Seven Cities: Mumbai Metropolitan Region (MMR), Delhi National Capital Region (NCR), Bengaluru, Hyderabad, Pune, Kolkata, Chennai

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=64b89c7c-5e54-4a12-a6de-ea37c3f85d16
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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
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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
mailto:shivam.bhatia@icraindia.com
mailto:sanket.kulkarni@icraindia.com
mailto:communications@icraindia.com


6www.icra.in

© Copyright, 2026 ICRA Limited. All Rights Reserved.

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. 

#35YearsofUnwaveringCredibility 



7www.icra.in

Thank You!

#35YearsofUnwaveringCredibility 


	Slide 1
	Slide 2: Agenda
	Slide 3: Highlights
	Slide 4: Analytical Contact Details
	Slide 5: Business Development/Media Contact Details
	Slide 6
	Slide 7

