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Dharavirevamp to transform
realtyinnearby areastoo

Developers banking on its strategic E

location and improved connectivity

PRACHI PISAL
Mumbai, 16 January
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The Dharavi Redevelopment Project is expected toreshape the
real estate market in its vicinity, with industry leaders banking
on its strategic location and improved connectivity to drive
transformation. Dharavi, located in central Mumbai and

” . » . .

adjacent tothe Bandra-Kurla Complex (BKC), boasts proximity to
key upcoming infrastructure such as Metro linesand a bullet DEMAN D 'S BU I l.DI NG U p
train station, besides major road networks. Average property prices in Dharavi and nearby localities

“Dharavi, being a590-acre land parcel in central Mumbai, has (¥ persq ft) m QLCY23 m QU024
so far restricted developers from undertaking projects around it
duetoitsusage and perception,” said Jayesh Rathod, co-founder
and director of The Guardians Real Estate Advisory, a Mumbai-
headquartered firm with its offices in Dubai and Pune, He added E

s >4

¥

that projects in the area had previously faced tepid responses,
butthis is expected tochange with the redevelopment.

Situated near BKC, India’s costliest central business district,
and surrounded by luxury residences and malls, Dharavi’s Sion Bandrafast Kurla  Mahim  BK(* Dharavi
redevelopment has sparked interest among Mumbai’s real estate

developers. Dhaval Ajmera, director of Ajmera Realty and Infra, = @ @ @ @ @
noted that developers are already looking toaccelerate .

projectsinthe area foran early completioninabidtogaina Y-0-Y change (%)

competitive edge. Turn to Page 6% *8x(: Bandra Xurla (omplex Soutce: MagicBricks
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Dharavi’s vicinity suitable for luxury,
mid-end projects,say developers

Dominic Romell — president of
the Confederation of Real Estate
Developers’ Associations of India-
Maharashtra  Chamber of
Housing Industry (CREDAI-
MCHI) and director of Romell
Group, an over two-decades old
Mumbai-based real estate devel-
oper - said the project is being
closely monitored by the real
estate community. Similarly,
Rahul Thomas, director at Suraj
Estate Developers, confirmed his
firm is tracking developments in
Dharavi.

Experts believe Dharavi's loca-
tion and connectivity could posi-
tion its vicinity as a hotspot for
mixed-use developments. Gulam
Zia, senior executive director at
Knight Frank India, suggested
that “project authorities may keep
the real estate closer to BKCtocre-
ate a contiguity”. Amit Jain, chair-
man and managing director of

Arkade Developers, highlighted
the lack of available land in cen-
tral Mumbai and rising propernty
prices in traditional markets as
key drivers for demand in the
area. While current demand
remains moderate, Rathod noted
that the “full benefits of redevel-
opment are yet to materialise”,
Infrastructure projects like the
recently commissioned Mumbai
Metro Line 3 and upcoming
metro lines connecting Dharavi
tothe westermn suburbs are expect-
ed to enhance property values.
Additionally, its proximity to the
Western  Express  Highway,
Eastern Expressway, and the
Worli Sea Link — part of the
Coastal Road linking Navi
Mumbai's new airport — further
strengthens its appeal.
Developers see  Dharavi's
vicinity as suitable for both uxury
and mid-end projects. However,

affordable housing may be less
viable due to high land costs.

Zia observed that redevelop-
ment in neighbouring areas like
Mahim, Sion, Kurla, and Bandra
Is setting a precedent, with major
players such as Adani, Prestige,
and L&T spearheading projects.
“If these areas are opening up, a
continuity of whatever is happen-
ing in the surrounding areas will
happen in the vicinity of Dharavi,
aswell.” Vijay Agrawal, managing
director of investment banking at
Equirus, highlighted a trend of
consolidation in real estate sales
to larger, established developers.

Post-redevelopment,
Dharavi’s commercial properties
could command rental rates of
2200 to 3500 per square foot,
potentially rivalling BKC.
According to Knight Frank, resi-
dential prices in nearby markets,
currently in the 350,000-60,.000

14 Jan, 2025 - 15 Jan, 2025

per square foot range, and fall
under the luxury and premium
segments. The project’s progress
could turn Dharavi into a hub for
mixed-use developments, inte-
grating residential, commercial,
and retail spaces. Rathod predict-
ed strong performance in com-
mercial and retaill segments,
while Agrawal suggested a poten-
tial moderation in rental price
growth due to increased supply.
“The supply in Dharavi's vicinity
will probably impact the rental
growth. But it may not reduce,”
Agrawal added.

Siddharth Moorthy, managing
director, Vascon Engineers,
believes that price is a function of
supply and demand. “But I feelin
places around Dharavi, prices will
hold because of the location and
connectivity, as well asthe poten-
tial in these areas,” he stated.

Despite optimism, challenges
remain. Aligning infrastructure
to accommadate increased pop-
ulation and traffic, securing reg-
ulatory clearances, and balancing
rising property values with afford-
ability and inclusivity are critical

Simpleey.io

issues, Additionally, uncertainty
over project timelines and legal
disputes pose risks.

The long-standing plan of
redeveloping Dharavi is being
executed by Navbharat Mega
Developers Private Limited
(NMDPL), an entity backed by the
Adani group and the Government
of Maharashtra’s Dharavi
Redevelopment Authority
(DRA)/Slum  Redevelopment
Authority (SRA). The project has
been a battleground for political
parties, and a lot depends on how
soon the project becomes accept-
able to people and businesses
residing in the slums of Dharavi.
Last month, the Bombay High
Court dismissed a writ petition
filed by SecLink Technologies
Corporation (STC), a UAE-based
construction and real estate firm,
challenging the project award.
Adani Properties Private Limited
(APPL) was declared as the pre-
ferred bidder in November 2022
by the state authorities. If SecLink
moves the Supreme Court, it may
possibly lead to delay in the pro-
ject’s execution.

Page 4 of 17
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for up to ¥5,000 crore »P1
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Adani eyes Emaar India
stake for up to ¥5,000 cr

Deal may be routed via Adani Realty; Adani to use family wealth to fund deal

aninudh i@htive.com
MUMBAI

dani Group is in

advanced talks with

Dubai-based  devel-

oper Emaar Group to

acquire a majority
stake in its Indian business for
11000-5,000 crore, two people
aware of the matter said.

“It(the deal) will be for 70-100%
ownership acquisition in Emaar
India. Most of the projects (of
Emaar) are at prime locations,
which promises superior valua-
tions,” one of the two people said,
adding the acquisition islikely tobe
done by Adani Realty, an unlisted
company.,

“The valuation for the dealisyet
to be finalized, but it should be at
leastaround 35,000 crore, Alot will
depend onnegotiationson the final
terms,” the personsaid onthe con-
ditionof anonymity,

Ifthe deal goes through, itwill be
Adani's largest purchase in real
estate, where it has made several
acquisitions in the last few years.

Emaar India is promoted by
Dubai-based Emaar Properties
PJSC, which built and owns Burj
Khalifa, the world's tallest building
standing at 828-metre.,

In 2016, Emaar’s Indian joint
venture Emaar MGF Land Lid split

HOME RUN

Deal to strengthen Adani’s real estate play

5,000

70-100%

36,000

Adani Realty’s project portfolio totals 200 million sq. ft

23 40

STEEE

56%

REALTY RUSH

THEdealcouldbe - ADANIRealty keen - ADANI has bought

Adani’slargestreal  © onexpandinginkey : realty assets directly,
estate purchase * northern regions * via insolvency court

intotwoentities, with Emaar India
Ltd and MGF Developments Ltd
holding 60.11% and 39.89% stakes
in their existing properties. After
this, Emaar India hasdevelopedits
own new portfolio of residential
and commercial spaces across Del-
hi-NCR, Mohali, Lucknow, Indore
and Jaipur,

“As a policy, we do not respond
torumours or market speculation,

We decline to comment,” said an
Emaar Indiaspokesperson. Queries
emailed to Adani Group remained
unanswered.

According to the person cited
earlier, Adani Realty, whichis pro-
moted by billionaire Gautam
Adani's family, will fund the acqui-
sition privately through Adani fam-
ily wealthand not from the books of
any ofitslisted companies,

Adani Realty, which operates
predominantly in Mumbai and
western India, is keen on expand-
ing its footprint in the country’s
prime northern regions, For this,
the group hasalso engaged in talks
toacquire real estate assets of Jay-
pee Group,

InJuly, Mint reported that Adani
Group plansto bid for the bankrupt
Jaypee Group's vast apartment
complexes, villas and golf courses
in the National Capital Region
(NCR), inan effort tomake agrand
entry into the country’s biggest
property market through the insol-
vency court, According totwo peo-
ple cited in the report, Adani
planned to spendupto St billion for
the real estate assetsof Jaypee, the
country’sbiggest bankruptcy case
involving more than 50,000
crore in bank loans.

Like Jaypee, Emaar India owns
several popular residential and
commercial propertiesin Northem
India which include Emaar Emer-
ald Hills, Emaar Digi Homes,
Emaar Imperial Gardens, URBAN
OASIS, Emaar Business District 83,
Marbella Villas, Palm Drive, Gur-
gaon Greens, Palm Springs, Emaar
Business District 89, Continental
City, Premier Terraces and Jaipur
Greens Savana.,

InNovember, it launched Ama-

TURNTO PAGES
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Adani in talks to acquire Emaar
India stake for up to 35,000 cr

FROM PAGE1

ris, a luxury residential project
at Sector 62 in Golf Course
Extension Road micro market
inGurugram ataninvestment
of $L000 crore.

Just amonth earlier, Emaar
India, which recorded a total
income of 12.756.6 crore in
FY2Hupfrom1.765.8 crorein
FY23, entered the real estate
market in Mumbai with aholi-
day home project in Alibaug.

On the other hand, Adani
Realty, housed under family-
promoted Adani Properties,
has revenues in excess of
26,000 croreasof March 2024,
the second person said. The
actual numbersare not public,

Adani Realty, which was
launched around H yearsago,
has intensified its real estate
project activities over the past
fouryears,especiallyinthe res-
idential space in Mumbai.

Apart fromundertaking the
controversial Dharavi slum
redevelopment project worth
at least 140,000 crore, it is
aggressively bidding for
acquiring assets directly and

Adani Realty has intensified its
real estate project activities
over the past four years reutens

from the insolvency court. In
2021, Adani Group acquired
Radius Estatesand Developers,
whichwill enable Adani Realty
to co-develop a major luxury
residential project in Bandra
Eastina partnership.

Adani Realty isalso redevel-
opinga 24-acre sea-facing plot
Mumbai’s Bandra Reclamation
area, which has a gross devel-
opment value of 30,000
crore.

Apart from the Mumbai Met-
ropolitan Region (MMR),
Adani Realty has projects in

Pune, Ahmedabad and Delhi-
NCR. The project portfolio
totals 200 million sq. ft, of
which around 23 million sq. ftis
developed, and over 40 million
sq. ftis under development.
These projects position Adani
Realty against the likesof DLF
Ltd, Prestige Group, Godrej
Properties Ltdand Macrotech
Developers Lid.

Besides, the Adani Group
also operates the Mumbai air-
port and is building the Navi
Mumbai International Airport.

Tobe sure, Emaar India has
been embroiled in a legal dis-
putewith MGF Developments
ever since they parted ways.
According to the auditors of
Emaar India, litigation is pend-
ing before the Company law
tribunal and the International
Courtof Arbitration, London.

On 30 August, the Enforce-
ment Directorate (ED) had pro-
visionally attached immovable
properties spanning 401 acres
and worth 183403 crore
belonging to Emaar India Ltd
and MGF Developments Ltd.
The properties are located in
Gurugram, Haryana, and Delhi.
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Adani eyes Emaar India
stake for up to ¥5,000 cr

Deal may be routed via Adani Realty; Adani to use family wealth to fund deal

anirudh\@htlive.com
MUMBAI

dani Group is in

advanced talks with

Dubai-based devel-

oper Emaar Group to

acquire a majority
stake in its Indian business for
11,000-5,000 crore, two people
aware of the mattersaid.

“It (thedeal) will be for 70-100%
ownership acquisition in Emaar
India. Most of the projects (of
Emaar) are at prime locations,
which promise superior valua-
tions,” one of the two people said,
adding theacquisitionislikely tobe
done by Adani Realty, an unlisted
company.

“The valuation for the deal is yet
to be finalized, but it should be at
least around 5,000 crore. Alot will
depend onnegotiationson the final
terms,” the personsaidonthe con-
dition of anonymity.

Ifthe deal goes through, it willbe
Adani’s largest purchase in real
estate, where it has made several
acquisitionsin the last few years.

Emaar India is promoted by
Dubai-based Emaar Properties
PJSC, which built and owns Burj
Khalifa, the world's tallest building
standing at 828 metres.

In 2016, Emaar’s Indian joint
venture Emaar MGF Land Lud split

HOME RUN

Deal to strengthen Adani’s real estate play

5000

70-100%

36,000

Adani Realty’s project portfolio totals 200 million sq. ft

23 40
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REALTY RUSH

THEdealcouldbe - ADANIRealtykeen . ADANIhas bought
Adani's largestreal  : onexpandinginkey : reaity assets directly,
estate purchase * northern regions * viainsolvency court

into twoentities, with Emaar India
Lid and MGF Developments Ltd
holding 60.11% and 39.89% stakes
in their existing properties, After
this, Emaar India hasdevelopedits
own new portfolio of residential
and commercial spacesacross Del-
hi-NCR, Mohali, Lucknow, Indore
and Jaipur.

“Asa policy, we do not respond
to rumoursor market speculation.

We decline to comment,” said an
Emaar Indiaspokesperson. Queries
emailed to Adani Group remained
unanswered.
According to the person cited
sarlier, Adani Realty, whichis pro-
moted by billionaire Gautam
Adani’s family, will fund the acqui-
sition privately through Adani fam-
ilvwealthand not from the booksof
any of its listed companies.

Adani Realty, which operates
predominantly in Mumbai and
western India, is keen on expand-
ing its footprint in the country’s
prime northern regions. For this,
the group hasalso engaged intalks
to acquire real estate assets of Jay-
pee Group.

InJuly, Mint veported that Adani
Group plansto bid for the bankrupt
Jaypee Group's vast apartment
complexes, villas and golf courses
in the National Capital Region
(NCR), inaneffort tomake agrand
entry into the country’s biggest
property market through the insol-
vency court. According to two peo-
ple cited in the report, Adani
planned tospend up to S billion for
thereal estateassetsof Jaypee, the
country’sbiggest bankruptcy case
involving more than 150,000
crorein bank loans,

Like Jaypee, Emaar India owns
several popular residential and
commercial propertiesin Northern
Indiawhichinclude Emaar Emer-
ald Hills, Emaar Digi Homes,
Emaar Imperial Gardens, Urban
Oasis, Emaar Business District 83,
Marbella Villas, Palm Drive, Gur-
gaon Greens, Palm Springs, Emaar
Business District 89, Continental
City, Premier Terracesand Jaipur
Greens Savana.

InNovember, it launched Ama-

TURN TO PAGE 6
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Adani in talks to acquire Emaar
India stake for up to 35,000 cr

FROM PAGE1

ris, a luxury residential project
at Sector 62 in Golf Course
Extension Road micromarket
inGurugram atan investment
of 1,000 crore,

Just a month earlier, Emaar
India, which recorded a total
income of 32,756.6 crore in
FY2+, upfromL765.8 crorein
FY23, entered the real estate
market near Mumbai witha hol-
iday home projectin Alibaug.

On the other hand, Adani
Realty, housed under family-
promoted Adani Properties,
has revenues in excess of
16,000 croreasof March 2024,
the second person said, The
actual numbersare not public.

Adani Realty, which was
launched around 14 yearsago,
has intensified its real estate
activities over the past four
vears, especially in the residen-
tial space in Mumbai.

Apart fromundertaking the
controversial Dharavi slum
redevelopment project worth
at least 340,000 crore, it is
aggressively bidding for
acquiring assets directly and

Adani Realty has intensified its
real estate project activities
over the past four years seurens

from the insolvency court. In
2021, Adani Group acquired
Radius Estatesand Developers,
which will enable Adani Realty
to co-develop a major luxury
residential project in Bandra
Eastina partnership.

Adani Realty isalsoredevel-
opinga 24-acre sea-facing plot
in Mumbai's Bandra Reclama-
tion area, which has a gross
development value of 130,000
crore,

Apart from the Mumbai Met-
ropolitan Region (MMR),
Adani Realty has projects in

Pune, Ahmedabad and Delhi-
NCR. The project portfolio
totals 200 million sq. It, of
whicharound 23 million sq. ftis
developed, and over 40 million
sq. ft is under development.
These projects position Adani
Realty against the likesof DLF
Ltd, Prestige Group, Godrej
Properties Ltdand Macrotech
Developers Ltd.

Besides, the Adani Group
also operates the Mumbai air-
port and is building the Navi
Mumbai International Airport.

Tobe sure, Emaar India has
been embroiled in a legal dis-
pute with MGF Developments
ever since they parted ways.
According to the auditors of
Emaar India, litigation is pend-
ing before the Company law
tribunal and the International
Courtof Arbitration, London.

On 30 August, the Enforce-
ment Directorate (ED) had pro-
visionally attached immovable
properties spanning 40l acres
and worth 1834.03 crore
belonging to Emaar India Ltd
and MGF Developments Lid.
The properties are located in
Gurugram, Haryana, and Delhi.
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Business Standard (Hindi) « 15 Jan « Dharavi
The whole neighborhood will shine along with Dharavi
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Bombay HC chief justice transferred to Delhi
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Bombay HC chief justice transferred to Delhi

Urvi Mahajani

MUMBAI

The President on Tuesday
issued a notification transfer-
ring Bombay High Court Chief
Justice Devendra Kumar
Upadhyaya as the chief justice
of Delhi HC. A notification was
also issued transferring the CJ
of Telangana HC, Alok Aradhe,
as the CJ of Bombay HC,

On January 7. the Supreme
Court Collegium recom-
mended the transfers,

CJ Upadhyaya during his
tenure here passed several
orders for improving the
quality of life in the maximum
city, be it taking suo motu cog-
nisance of increasing air pollu-
tion or reviving the suo motu

plea against potholes.

The bench led by him had
also cracked whip on illegal
hoardings defacing the city
and state. It recently issued
notices to political parties ask-
ing why contempt action
should not be initiated against
them for failing to abide by the
undertakings given to court
that they will not put up illegal
hoardings, banners and
posters. Just last week, the
bench led by the CJ took suo
motu cognisance of dwindling
wetlands in the state.

Last year, the CJ-led bench
upheld the contract awarded
to Adani Realty for Dharavi
Redevelopment Project while
dismissing the plea by Dubai-
based Seclink Technologies.

0

VS

)

.

Devendra Kumar Upadhyaya (left) and Alok Aradhe

Since several years, the high
court had been asking the state
government for a larger plot of
land to construct a new build-
ing for the HC. Following sev-
eral direction from the CJ
Upadhyaya-led bench, the gov-
ernment allotted over four
acres of plot at Bandra Kurla
Complex for the new high

court building. The ground-
breaking ceremony for the
same was held in September
last year.

A three-judge bench led by
CJ Upadhyaya was in the midst
of hearing a batch of petitions
challenging the 10% reserva-
tion granted to the Maratha
community.

Simpleey.io

CJ Upadhyaya, who hails
from the Allahabad HC, was
appointed as Bombay HC CJ
on July 24, 2023.

Justice Aradhe  was
appointed as an additional
judge of the Madhya Pradesh
High Court in 2009, and as a
permanent judge in 2011

He was transferred to the
High Court of Jammu and
Kashmir in 2016 and served as
its acting chief justice for three
months in 2018, After that, he
took oath as a judge of the
Karnataka High Court on
November 17, 2018 and served
as acting chief justice for a few
months in 2022, In July 2023,
he was appointed as chief jus-
tice of the Telangana High
Court,
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Mumbai Samachar « 15 Jan « Dharavi

If you live in such filth, then show up and oppose the Dharavi project:
Dharavikar's clear talk

165 « Sgcm
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Mumbai

271.15K « Cir
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Dharavi residents support the ongoing survey for redevelopment, citing poor living conditions like flooding
and filth. While protests against the project continue, locals deny being forced into the survey, claiming it's
voluntary. They emphasize the need for redevelopment and have confronted obstructive individuals with
help from local lawmakers.
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Dainik Bhaskar « 15 Jan « Dharavi

Dharavi's Shramik Vidyapeeth School will be redeveloped, studies will be
conducted till class 12th

2+ PG 124 - Sgcm 12446 « AVE N/A - Cir Middle Right
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14 Jan, 2025 - 15 Jan, 2025

Gujarat Samachar « 15 Jan « Dharavi

Mulund dumping ground mandated to process 15 metric tonnes of waste
per day

5+ PG 663 < Sgcm 795384 « AVE 1.05M - Cir Top Left Hello Mumbai
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The Mulund Dumping Ground is set to be cleared by June 2025, with 50% of the work completed. The
contractor has been advised to use more machinery to process 15 metric tons of waste daily. The cleared
land will be used for the Dharavi Rehabilitation Project, with a contract cost of 2731 crore.
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Gujarat Samachar « 15 Jan « Dharavi

Protest against Dharavi residents’ rehabilitation and waste-to-power project
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Residents of Deonar, Govandi, and Mankhurd oppose the Dharavi rehabilitation and waste-to-power
project, citing health issues from the Deonar dumping ground’s stench. They fear worsening pollution,
strained civic facilities, and inadequate infrastructure. Locals demand a hospital and better amenities
instead of the proposed power project and rehabilitation.
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& Online Coverage

Portal Name
Money Control
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Newspaper

Loksatta - Marathi
Newspaper

Dailyhunt

Business Standard

The Wire - India

Saamana

Mumbai Live

Navarashtra
Outlook Business
Thelocalreport
Khabar Top

M And A Critique M And A
Magazine

Cine Buster

News89

Sunami News Tv
Jagat Kranti News

Manufacturing Bharat

14 Jan, 2025 - 15 Jan, 2025

Headline (Incorporated with URL)

Adani Group in advanced talks to acquire majority stake in Emaar India for Rs 5,..

Dhananjay Munde : *... 7T &1 HSa% =77 &1?”, PM HTE=aT FHTAHHTIT ..

HaE IF SATATAATAT T&I ~ATIHA T4l ATATH ST, T9F FAT A=A &
Adani Group in advanced talks to acquire majority stake in Emaar India for Rs 5,..
Dharavi revamp to transform real estate market in nearby areas too

Devendra Fadnavis"s Doordarshan Interviewer Was the Head of the BJP"s Mahar
ash...

HETIAT=AT AT HIai=aT daehia EVM, =T a5 5aT; €977 THd T1...

Alok Aradhe Replaces Devendra Kumar Upadhyaya as Chief Justice of Bombay
High Co...

TBIAA ATTHE FIE GHIRA AR g AT RETETETHT...”; FTHEE 9917 ...
Adani Realty Eyes Emaar India Acquisition in Latest Expansion Move

Adani Real Estate in talks to acquire Emar India to boost real estate business
PM % 2T¥ & &ftheh STTH, SINT 7 2L af.. /el & Has fafore fit arsfir 7.

Adani Realty in talks to takeover Emaar India to boost realty biz

A sequel to a blockbuster Huppa Huiyya announced by Samit Kakkad!

Adani Group Stocks Rise Amid Reports Of Advanced Acquisition Discussions Wit
h Du...

PM % &% & & ST, AT F#47 qeere 2. \ie % gas fEfee fi arzfiv ..
PM 3 ¥ & &fther ST, o007 #7901 929 gt HTaT % Has f&foe i argfdir a..

Adani Realty in talks to takeover Emaar India to boost realty biz
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