


INDIAN REAL ESTATE

IN POST — PANDEMIC ERA

Pandemic has triggered off rapid transformation in real Estate sector in last 2 years.
After a period of unceriainty and stagnation, real Estate sector has revived in year
2021. With Work from Home (WFH) taking a central focus in new era work cultire,
online home buying and selling has taken off. Commercial properties too have
enhanced their technology factor and have changed as per the new standards. The
recent volatility in the stock market, as well as the currency benefit of the rupee-dol-
lar exchange rate, have made it attractive for NRls to invest in real Estate in India

Technology is becoming a crucial facilitator and driver in real Estate. Struchwal
reforms such as GST and RERA enhanced liquidity in the banking system and
restored the buyer confidence in the real Estate sector. With RERA ensuring transpar-
ency and laws allowing 100 per cent FDI in construction, indian real Estate is wilness-

Flexibie working spaces and co-working market has emerged as a major market
segment in Commercial real Estate. Businesses want to remain flexible on cost com-
ponents in the face of periodic resurgence of COVID-19 which has provided a brilliant
opporiunity for co-working spaces to generate revenue from different business
formats. In terms of commercial real Estate, satellite offices in non—conventional
micro-markets, i.e., outside the CBDs (Ceniral Business Disiricts) saw betier space
absorption rates. Resurgence of e-commerce has lead to sustained demand in Indus-
trial and warehousing segment.

Year 2021 has been a challenging yet eventful year for Indian real Estate. The sector
witnessed a strong rebound supported by the strong economic growth and conducive
policy climate. The pandemic-infused trends coupled with low-interest rates, afford-
ability, and other favourable factors expanded the realty growth in tier 2/3 cities and
it is likely to lead the sector's growth in the coming years.

in year 2021, CIRIL has expanded its operations 1o Tier Il and Tier Il cities in India.
Pandemic has brought in Work From Home (WFH) to forefront, which in tum has
tumed the focus back to smaller cities as potential growth hubs. Going forward,
Affordability, remote connectivity and technology will play a major role in work
culiure. We expect Tier Il and Tier 1ll cities to become new hubs of growth in real
Esiate Sector.

CHAIRMAN, CIRIL
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INDIAN ECONOMY

A NEW RESILIENT ECONOMIC LANDSCAPE

Year 2021 has been a year where recovery took
precedent, Real GDP of India increased by 8.4%
Yo¥ in Q2 of FY 22, recovering more than 100% of
pre-pandemic output in the eguivalent quarter of
FY 20 India is one of the few countries to have
shown sustained economy’s resiliency over last
four guarters.

The recovery was fuelled by a resurgence in the
senvices sector, a complete recovery in manufac-
turing, and continued expansion in the agricul-
ture sector. In addition to successful pandemic
maragement and signalling impact of promised
measures, recovery was aided by a quick
increase in vaccine coverage from 32% of the
adult population at the end of Q1 to 75% at the
end of Q2 of FY 22 According to the latest GDP
estimates issued by the NS0, the Indian econo-
my increased by 8.4% YoY in 02 of FY 22, after
growing by 20.1% YoY the previous quarter.

Prospects of an economic rebound in India are
firming up as GDP is set to expand by 9.4%in FY
2021-22 and 8.1% in FY 2022-23; before moder-
ating to 5172 per cent in FY 2023-24_ The funda-
mentals of the economy remain strong as gradu-
al scaling back of lockdowns along with the
astute support of Atmanirbhar Bharat Mission
have placed the economy firmly on the path of
revival.
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Since the summer of 2021, growth has rebounded,
pulled by exports, consumer demand and, more
importantly, a very strong base effect. Most key
high-frequency indicators are rising gradually and
mobility indices sharply improved during the
Diwali festive seascn and remain welloriented.
Consumer price inflation stood at 4.5% in October,
a significant decline from the October 2020
reading of 7.6%. Both merchandise exporis and
imports have expanded forcefully, boosted by oil
trade. Easier conditions in capital markets have
benefited large corporates and young stari-ups,
with a record 51 initial public offers (IPOs) on the
two main stock exchanges batween January and
MNovember 2021. Foreign exchange reserves have
increased due to strong foreign direct and portfo-
lio investment flows.

Policy reforms remained the backbone of growth
including enhanced support to informal workers,
migrants and disadvantaged groups. Monetary
policy has been similarly supportive, through rate
easing and liguidity provision. Two new entities
have been established: the National Asset Recon-
struction Company will acquire stressed assets
from commercial banks, while the India Debt
Resclution Company will sell them in the market.
Other measures currently under consideration
include the Mines and Minerals Bill, the reform of
the judiciary, and the Inscivency and Bankrupicy
Code (Amendment) Ordinance:
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INDIAN REAL ESTATE
MARKET SIZE IN COMING DECADES

By 2040, real Estate market is expected to grow
fo Rs 65,000 crore (USS 9.30 billion) from Rs
12,000 crore (USS 1.72 billion) in 2019, real
Estate sector in India is expected to reach a
market size of USS 1 trillion by 2030 from USS
120 billion in 2017 and contribute 13% of the
country’s GDP by 2025.

Despite fears related to the Omicron crisis, the
market in 2022 looks bullish and demand is
accelerating fast across all categories.

Commercial RE: Offices with enhanced technolo-
gy driven ecosystem in workplace. Developers
are investing in technology and digital channels
to reach out to consumers in a more efficient
way. CO-working space have emerged as a
sustainable business model for corporates who
want to remain flexible on cost components in
the face of a resurgence of COVID-19 caseloads.

Retail RE: India's retail industry is projecied to
grow at a slower pace of 9% over 2021-2030, to
1155 1,407 billion by 2026 and more than US5 1.8
trillion by 2030. India's population is taking to
online retail big way. By 2024, India’s e-com-
merce industry is expected toincrease by 84% {o
USS 111 billion, driven by mobile shopping, which
is projected to grow at 21% annually over the next
four years.

Warehousing RE: Warehousing sector will
continue to grow as e-commerce has gained
ground. The transactions of this sector are
projected to grow at a compound annual
growth of 20% in FY 2023. The e-commerce
part in the total warehousing transactions
will increase to 36% in FY 2023

As per the Department of Promotion of
Industry and Internal Trade Policy (DPIIT), the
real Estate sector is the third largest sectorin
terms of FDI flow, it Is second largest
employment generator, and third largest
sector to induce economic growth.

Real Estate Market Size USD Bn
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FOREIGN DIRECT INVESTMENT
IN REAL ESTATE AND CONSTRUCTION

According to the Department for Promotion of
Industry and Internal Trade {DPIT), FDI equity
inflow in India stood at USS 547 .2 billion between
April 2000 and June 2027, indicating that the
government’s efforts to improve ease of doing
business and relaxing FOM norms have yieid
results.

FDI equity inflow in India stood at USS 17.56
billion between April 2027 and June 2021. Data
between April 2021 and June 2021 indicates that
the automobile sector attracted the highest FD
equity inflow of USS 4.66 billion, followed by
computer software & hardware sector (USS 3.06
billicn), services sector (USS 1.89 billion) and
metallurgical industries (USS 1.26 billion).

Between April 2027 and June 2021, India record-
ed the highest FD| equity inflow from Singapore
{UsS 3.37 billion}, followed by Mauritius (USS
3.29 billion), the US (USS 1.95 billion), Cayman
Islands (USS 1.32 billion), the Netherdands (USS
1.09 billion}, Japan (USS 539 million) and the UK
(USS 345 million).

In the same period, Kamataka registered the
highest FDI equity inflow of USS 5.45 billion,
followed by Maharashtra (USS 4.09 billion), Delhi
(USS 1.95 billion) and Gujarat (USS 765 miillion)
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Some of the major investments and develop
menis are as follows:

in July 2021, FedEx Express announced an invest-
ment of USS 100 million in Delhivery, an Indian
logistics start-up, to expand in the country,

fn July 2021, Ascendas India Trust, Singa-
pore-based developer of IT and logistics parks,
announced to invest an estimated Rs. 1,200 crore
(USS 162.78 million) to build the first phase of its
first data centre project in the country.

In April 2021, Amazon India launched the USS 250
million ‘Amazon Sambhav Venture Fund® for
Indian start-ups and entrepreneurs to boost
technology innovations in the areas of digitisa-
tion, agricufture and healthcare.

In November 2020, Rs. 2,480 crore (USS 337.53
million) foreign direct investment (FDI) in ATC
Telecom Infra Pvt Ltd. was approved by the Union
Cabinet.

According to the Department of Economic
Affairs, India’s outward foreign direct investment
(OFDI) stood at USS 1,554.971 million in August
20217 vs. USS 2,213 48 million in July 2021.

in May 2021, Ernst & Young (EY) ranked India as
the most attractive solar markets for PV invest-
ments and deployments.
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FOREIGN INSTITUTIONAL INVESTMENT

Foreign Portfolio Investors/Foreign Institutional
Investors (FPis/Fllg) have been one of the largest
drivers of India’s financial markets, having invest-
ed ~Rs. 31,498 crore (USS 427 billion) in
20271-22 (as of September 22, 2021). Highly
developed primary and secondary markets have
attracted Flis/FPis to the country.

Institutional investors including global funds,
private equity firms and domestic entities are
expecited to continue investing in Indian real
Estate with more funds flowing into the sector in
2022 These investments are likely to be driven
by broad-based growth on the back of a low-in-
terest envirenment, confinued monetary stimu-
lus, improving revenue visibility across asset
classes, and inclusive growth policy.

Investment made by Fils/FPls in India is regulat-
ed by the Securities and Exchange Board of India
(SEBI), while the ceiling on such investments is
maintained by the Reserve Bank of India (RBI).

Some of the initiative taken by Govi. 1o strength-
en the investment ecosystem in India are:

In August 2021, the Securifies and Exchange
Beard of India (SEBI) introduced the idea of
‘accradited investors’ in the Indian securities
market to explore a new channel for raising
funds.

In August 2021, SEBI mandated the use of block-
chain or distributed ledger technology (DLT) to
monitor the bonds status or other listed debt
sacurities.

In June 2021, the Securities and Exchange Board
of India (SEBI) announced the revised overseas
investment limit for mutual funds (MFs) to USS T
billion from the previcus USS 600 million.

real Estate institutional investments closed at 54
billion in 2021. Capital flows came on a
broad-based recovery across most asset classes,
geographies and doubled in the number of deals
compared to 2020

2021 was one of the best years for the industrial
and logistics, and residential sectors, accounting
for about half of the total investments at about 52
billion. The office sector attracted the highest
investments at $1.2 billion, accounting for 31% of
the total investments in 2021

The industrial and logistics sector saw invest-
ments rise to a five-year high of $1.1 billion, a
five-fold increase from 2020. The sector has been
drawing strong operator and investor interest due
to increased demand from e-commerce and
third-party logistics (3PL) firms post pandemic.

Inflows in the residential segment witnessed a
significant uptick with a two-fold increase
year-on-year amid a recovery in the sector and
increased demand for capital. Private equity
funds are locking at providing capital for fresh
investments in residential projects, and also for
refinancing or restructuring existing loans of
banks and NEFCs.

This growth momentum is likely to continue in
2022, as global investors and developers contin-
ue to expand their footprint across Tier | and 1
cities.



PRIVATE EQUITY INVESTMENT

IN REAL ESTATE

Private Eguity-Venture Capital (PE-WC) firms
invested a record 563 billion (across 1,202 deals)
in Indian companies during 2021, registering a
57 per centrise over the $39.9 billion {(across 913
deals) invested in the previous year

India minted a total of 44 Unicorn companies
(VC-funded start-ups valued at §71 billion or
maore) in 2021, of which 15 were in the fourth
quarter. The 523 4-billion invested in the |T
sector dominated the list of Unicorns and
accounted for more than 37 per cent of the
averall value of PE-VC investments in 2021,

real Estate institutional investments closed at 54
billion in 2021, a 17% fall compared to the
preceding year, which had witnessed the closure
of a few large transactions.

The office sector attracted the highest invest-
menis at 1.2 billion, accounting for 31% of the
total investments in 2021. However, the commer-
cial office secior constituted 45% of the total
54 .8 billion investments in 2020.

Fig. 1: Private-Equity Backed Buyout Deals In India, 2008 - 2021 YTD
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Year 2021 was one of the best years for the indus-
trial, logistics, and residential sectors, accounting
for about half of the total investments at about 52
billion. The industrial and logistics sector saw
investments rise to a five-year high of 1.7 billion,
a five-fold increase from 2020 due to increased
demand from eccommerce and third-party logis-
tics (3PL) firms post pandemic. This growth
momentum is likely to continue in 2022, as global
investors and developers continue to expand their
footprint in proximity to high consumption areas
across Tier | and |l cities.

Inflows in the residential segment witnessed a
significant uptick with luwxury segment accounted
for about 35% of the total investmentis. Invest-
ments in the alternatives continued the growth
momentum during 2021, led by data centres.
Alternate assets (student housing, co-living, life
sciences, data centres) accounted for T1% of the
total investments in 2021, from 8% in 2020. Data
centres garnered the highest share of about 60%
in total investments in alternate assets in 2027
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INDIAN REAL ESTATE
MACRO MARKET TRENDS

it

Commercial Office space

Office spaceleasing touched a total figure of around 46 min sq. ftin 2021 showing a clear
indication of recovered markets across India.

Work from home and flexible office spaces have emerged as a viable opiions for most
corporates which has lead to change in office dynamics for commercial office space
players

The flexible office and co-working space segment continues to grow and touched approxi-
mately 7+ million sq fi in 2021

Rents have remained stable in most major market with correction observed in due to
consolidation of space by major players
Retail Sector

Indian retail market is on path of recovery with total transaction of around 16 mn sq.ft of
space absorption in 202 1against addition of 20 msf in top & cities.

The top & cities saw retail leasing activity revived by 20% in 2022 with return of consumers,
opening up of Malls and main strests

Retail sector witnessed revival of footfalls with onset of festive season during Oct, 207
and is expected to reach its pre-covid state by end of 2022

Industrial and Warehousing sector

India witnessed a fresh supply of 32.4 million sq.ftin 2021 clocking an 15% growth Y-o-Y

industrial and warehousing segment is expected to continue its growth driven by e-com-
merce, 3PL and Industrial Manufacturing

The 3PL and e-commerce secters continued te drive warehousing demand accounting for
65% of total absorption in 2021, followed by the manufacturing sector at 25%.
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MUMBAI COMMERCIAL

REAL ESTATE TRENDS

Year 20271 was overall a good year for office
market of Mumbai. The y-o-y leasing activity saw
g jump of 30% in net absorption amounting to
1045 msf of total absorption. The demand for
grade A office space is driven mostly by
Thane-Belapur Road submarket accounting for
almost 18% of the total leasing activity followed
by Lower Parel, Malad-Goregaon and Thane
submarkets. BFS! and [T-BPM sectors continued
io be the demand drivers accounting for 50%
share while Engineering & Manufacturing and
Flexible Workspace contributed shares of 15%
and 10%.

Im 2021, a total of 5.50 msf of new supply was
added to Mumbai micro-markets with Lower
Parel, Malad-Goregaon and Thane-Belapur Road
witnessing maximum completions. The submar-
kets of Thane-Belapur Road, Malad-Goregaon,
Central Suburbs and BKC submarkets are
expected to remain the preferred locations of
occupiers for their future demand.

Demand and Supply in Mumbai Commercial
market in million sft
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Rentals saw corrections in few micro — markets
given in fune to 1.5% with respect fo 2020 rentals.
Many investors closed new deals with landlords
offering renial discounts of 5-8% during transac-
tion closure, Capital values across all submarkets
remained stable.

We expect, leasing activities to continue fts
positive momentum in 2022 backed by improving
business and eccnomic sentiment and healithy
office space demand.

We expect markets to completaly revive by end of
2022 Given the revived market sentiments
overall, leasing demand scenario is expecied o
continue momentum in 2022 driven by BFSI,
enginesring & manufacturing, professional
services and IT-BPM segments. Rentals will
remain stable in most micro-markets.

Area 2048 2030 2024
Worll/ Prabhadsy 125150 110150 110-150
Lower Parel 125475 100-150 100-150
BHC 175-350 200-250 0250
Kalina 125:175 100-150 100-150
Goragson | VLR @0-175 25155 EE 155
Andher Eact T0-150 50-185 00165
Maiad FO-100 75-125 FE125
Powai 125-200 110-150 110-150
Mavi Mumbsi 3575 45-100 45-100
Than=  LBS TO-120 53-110 E0-110

Ascendas India Anrum

Wipro Mindspace Business FPark
IDFC Bank The sguare

HOFC Bank Sandoz House

Teva Phwarmaceutical and
Chemical Industries India Pvi Times square
Lid

KPMG Global Service Mesco T Park
Hindustan Piatinum Excelus
Byjus Satellite Gazebo

Aaskash education Kapsesh mall

6,20,000 Ghansoli Sale

3.50.000 Airali Lease

1,30.000 Bandra Lease
64,872 Worli Lease
37,000 Goregaon Lease
25,000 Andheri Lease
24 788 Goregaon Lease
21,000 NCP Wadala Lease
0 500 Andheri Lease
5,000 Mulund Lease



MUMBAI COMMERCIAL

REAL ESTATE TRENDS

The Mumbai retail market saw revival of retail
activities post pandemic. Prominent malls
witnessed good ftraction where retailers in
categories such as departmental store, fashion,
and entertainment segments drove leasing
volumes. The city witnessed two new malls
becoming operzational. The Jio World Drive mall
saw many national and international brand
launches, including FreshPik, West Elm, G-Star
and Replay.

Jio World Drive at BKC and The Capital at Vasai
were new supply added to Mumbai micro-market
in H2 20271. Rental values across all major malls
and main street locations remained stable. We
can expect marginal increases in rentals toward
the end of 2022, as the economy gradually
normalizes and leasing activity across malls and
main sireets gains traction.

Mall supply of 1.47 msf is expected to be added
in 2022 which includes Jio World Plaza in BKC
and Cberoi Sky City Mall in Borivali, Worli
witnessed launch of India’s first IKEA in-city store,
comprising an 80000 sqgft area facilitated by
digital and physical shopping experience.

Going forward, we expect overall leasing activity
fo revive next year backed by better consumer
and business sentiments. Accessories & Lifestyle
and FAB brands across prominent main streets
were the most active segments in leasing during
202

We expect Mumbai retail marketz to continue
sustained demand. Rental prices will remain
stable in most submarkets in 2022

Linking Road 350-300
Kemps Corner 350-600
Breach Candy 350-600
Colaba Causeway 300-600
Fort Fountain 250-550
Lokhandwala Andheri 250-500
Borivali LT Road 250-500
Chembur 250-500
Vashi 250-500
Thane 125-400
Malls

Lower Parel 400-600
Link Road (Andheri W) 200-400
Malad 150-400
Garegaon 150-400
Ghatkopar 150-300
Bhandup 125-275
Mulund 200-400
Vashi 300-500
Thane 125-300

500-1000 350-300 350-800
350 - 550 350-600 350-600
300 - 500 350-600 350-600
400 - 700 300-600 300-600
400 - 600 250-550 250-550
200-350 250-500 250-500
250-400 250-500 250-500
¥r5-350 250-500 250-500
200-500 250-500 250-500
175350 125-400 125-400
400-600 400-600 400-600
200-400 200-400 200-400
150-400 150-400 150-400
150-400 150-400 150-400
150-200 150-300 150-300
125-275 125275 125-275
200-400 200-400 200-400
300-500 300-500 300-500
125-300 125-300 125-300

Trade View Ilkea 80,000 lLeaze
Big Thane Mall Skeichers 15,000 Leaze
Le Magasin Manyavar 4 000 Leaze
Shiv Sadan Madhuban Toyota 2036 Lease



MUMBAI INDUSTRIAL
AND WAREHOUSING TRENDS

Mumbai witnesses total absorption of around
6.2 msf of Warehousing space in year 2021.
Around & msf of space is expected to be added
to Mumbai in year 2021. E-commerce players
and 3PL companies continued to be the promi-
nent occupiers of warehousing space in the
region, accounting for 60% of the total space
take-up during 2022 Sustained demand from
3PL; Ecommerce, FMCG, Retaill and Pharma
firms were the primary driver.

Land prices witnessed a significant rise around
Thane-Belapur Road, Taloja and neighbouring
areas due to high demand from data centre oper-
gtors in 2027, Brisk activity is seen Mumbai
warehousing segment particularly in in Bhiwandi,
Mankoli and Padgha along MH 3 and State High-
way 35 (S5H 35).

Bhiwandi 2-4
Thane Belapur Road 18-25
Taloja Industrial Estate 10-15
Panvel 25-35
JNPT & Uran Road 8-15
Rasayani Patalganga 812
Pen-Khopoli Road 812

The major transactions wiinessed during the
second half of 2021 included Skechers leasing
900,000 =f in Thane and Reliance Group leasing
300,000 sf and 200,000 sf at Patalganga and
Pen-Khopoli Road, respectively.

Going forward, Bhiwandi will retain its preferred
status for warehousing firms. We expect Panvel
and surroundings to emerge as warehousing
hotspois owver the next 18-24 months, driven
mainly by the upcoming Navi Mumbai Airport.

industrial and warehousing segment will continue
its robust performance in 2022. Rentals will see
appreciation in most micro markets due to
sustained demand in 2022

15-25 12-25
35-45 30 -45
30-49 20 -30
40-69 14-25
25-40 20 -30
22-25 14 - 20
22-25 14 - 20

Warehousing Thane Sketchers 500,000 Lease
Warehousing Patalganga Reliance Group 300,000 Lease
Warehousing Oen-khopoli Reliance Group 200,000 Leassa
Adani Logistic park  Taloja Flipkart 200,000 Lease
Sai Dhara Bhiwandi Mahendra logistic 30,000 Leasea
RK Logiworld Bhiwandi Maersk Logistics 230,000 Lease
RK Logiworid Bhiwandi Gati KW 130,000 Lease
Welspun ONE Bhiwandi Emiza supply chain services Pvt. Itd 55,000 Lease
Richiand Bhivwandi MOMOE 40,000 Lease
Global Infra Bhiwandi Mass Express 19.500 Lease

Client Area in acres!/ sg.m
Godrej Properties 20 Acres

‘Sunteck Realty 110 Acres

Ever Yondr 10 Acre

Location Salel Lease
Kalyan Sale
Pen Khopoli Road Sale

Turbhe Sale



DELHI-NCR

REAL ESTATE TRENDS
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DELHI - NCR COMMERCIAL

REAL ESTATE TRENDS

NCR Delhi office real Estate segment saw
absorption of arcund 10 msf in the year 2021.
H2, 2021 saw sustained transaction activities
posting a 25% y-0-y increase in absorption. Guru-
gram lead inannual 65% share with core markets
such as Cyber City, MG Road, NHE — Prime and
Golf Course Road witnessing great traction.
Noida emerged as strong competition o Guru-
gram. Delhi-NCR remained the most preferred
destination for flexible working space. E-com-
merce, Enginesaring & Manufacturing and Profes-
sional Services were the major demand drivers

The year 2027 recorded new supply totaling 6.5
msf. Many projects got deferred due to different
statutory approvals. Around 20 msf of office
space is expected to open in Delhi NCR market
between 2022- 24.

The IT-ITes accounted for 40% of leasing volume
followed by Engineering and Manufacturing, Bank-
ing, Financial Services and Insurance (BFSI)
sector. Rental remained stable in most micro
markets. Mew Delhi and NOIDA witnessed margin-
al zoftening of rentals in few commercial pockets
due to exit by occcupiers while Gurugram saw a
corection of base price in few locations. Land-
lords have gradually started to lessen their
accommodative stance on rents and mainte-
nance charges, particularly in core markets, as
demand strengthens.

We expect the commercial office market to recov-
er fully to pre-Covid levels in 2022 Rental prices
will largely remain unchanged in 2022
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DELHI - NCR RETAIL

REAL ESTATE TRENDS

NCR retail saw active leasing activities in year
2021 after a period of stagnation. Around 2.1
msf of space absorption in year 2021. The on-set
of festive season in October revived the market
sentiments. Hypermarkets, electronics, gym
eguipment stores, athleisure and take-away -
home delivery in F&B were the main demand
drivers during the year.

In 2021, mall rentals saw revival in many submar-
keis due to bounce-back in consumer senti-
ments and the resultant leasing activity by retail-
ers. Rentals have been graduslly inching up
towards pre-COVID levels. Satisfaciory recovery
in business activity with shoppers returning led
to mall owners reducing their accommaodative
stance on rentals.

Around 0.9 msf of supply was added to Delhi NCR
market in year 2021. Completion of few retail
projects were deferred to 2022 Vacancy
remained low due to non-availability of vacant
space and rising demand. About 1.0 msi of new
malls are scheduled for due to different comple-
tion in Gurugram and Noida in 2022.

Retail markets are expected to revive to pre-covid
levels in year 2022. The demand for quality retail
space is also expected fo revive in 2022 due o
improved market sentiments. Rentals are expect-
ed to stabilise in long term with minor correction
in short term. Most retailers are exploring both
on-line and off-line formats to sustain the sector.

Khan Market 1250
South Extension 12| 770
Connaught Place 820
Greater Kailash I, M Block 560
Rajouri Garden 215
Karol Bagh 390
Kamia Nagar 455
DLF Galleria {Gurgaon) 705
Sector 18 (NOIDA) 230
South Delhi 505
West Delhi 330
Gurgaon 380
NOIDA 385

Ghaziabad 210

T35 1300 1275 1280
45 175 Fi Fiii)
825 825 815 815
570 570 570 570
285 220 225 225
400 400 400 400
433 435 455 453
710 710 o o
230 230 230 238
al15 515 315 315
330 330 320 330
380 380 380 380
385 385 385 385
210 210 210 210



DELHI - NCR RETAIL

REAL ESTATE TRENDS

Dredhi Delhi Cingpolis 40000 sqft. Lease
Regal, Connaught Place Delhi Barbeque Nation 12000 sgft. Leaze
V3§, Nirman Vihar Drelhi Louis Philippe 2000 sgft. Lease
Rajouri Garden Drefhi Earbeque Mation 8000 sgft. Lease
MNew Rohatak Road, Karol Bagh  Delni Mahindra Car Showroom 7000 sqft. Leaze
Mirman Vihar, Vikas Marg Delhi KFC 2000 Leasze
Gurgscan Delhi NCR H&M 20000 sqft. Lease
Gurgoan Delhi NCR Marks & Spencer's 20000 sgft. Lease
Gurgoan Delhi NCR Inox 40000 sqgft: Leaze
Moida Expressway Delhi MCR Shoppers Stop 40000 sqft. Lezse
Raj Nagar {Ghaziabad) Delhi NCR Marks & Spencer 15000 saft. Lease
Ghaziabad Defhi MCR Spencers Hyper 20000 saft. Lease
Ghaziabad Defhi MCR Miraz 25000 saft. Lease
Gurgoan Dethi NCR H&M 20000 sgft. Lease
Gurgoan Deihi MCR Marks & Spencer's 20000 sgft. Lease
Sector 11, Dwarka Delhi NCR Haldirams 10000 Lease
Sector 11, Vasundhara Delhi NCR Haldirams 10000 Lease
Paras Trinity Gurgoan Awfis 30000 Lease
Sector 56 Gurgoan Cineline 25000 Lease
Sector 62 MNoida Incuspaze 20000 Lease
Sectar 18 Noida Cingline 20000 Lease
Sector129 MNoida Cineline AQ000 Lease
Capitol Avenue Sector-62, Noida 2024

Raheja The Delhi Mall Kirti Nagar 2023

Omaxe Chandni Chowk Chandni Chowic 2023

Elan Miracte Gurgaon 2023

M3M Atrium 57 Sector-57, Gurgaon 2023

EBhutani Grandthum Greater Noida 2023

Crris Market 89 Sector-82, Gurgaon 2023



DELHI - NCR INDUSTRIAL
AND WAREHOUSING TRENDS

NCR Delhi witnessed robust fransaction activi-
fies in year 2021 with almost 7 msf being
absorbed. Pepperfry, Cars24, Zomato, Dealshare,
JioMart, TVS Logistics, Gati, APL Logistics
leased large spaces in the second half of 2021,
E-commerce and logistics segments were key
drivers for warehousing demand triggered by
adoption fo diversify supply chains to address
requirement of on-line demand revival. This trend
is expected to continue in coming years.

Limited supply of Grade-A assets to cater to the
massive warehousing demand is compelling
developers to increase the supply of such assets
across multiple submarkets in the city The
market added around 4 msf of warehousing
spacein year2021.

Farukh MNagar, Dharuhera, Tauru Road, Pataudi
Road in Haryana were among the active
micro-markets that drove transaction. Rental
values in MCR Delhi saw appreciation due o
sustained interest from 3PL and e-Commerce
players. Land values in the submarkeis of IMT
Manesar, Bawal and Reliance Model Economic
Township increased by 11 — 12% on a y-oy
comparison on the back of high demand and
limited availability.

Industrial and warehousing will be the major
demand drivers in the NCR Delhi markst with
sustained demand from FMCG, 3PL and e-Com-
merce players. Year 2022 is expected to continue
the healthy momentum. Peripheral Markeis are
emerging as preferred locations for 3PL and e-
commerce players.

Mundka 20-60
Alipur 25-50
Mear Airport/ Dwarka 50-100
Ckhla / Mohan Cooperative £20-1000
NOIDA 390-395
Greater Noida 38-40
Faridabad 20-45
Gurgaon(PataudBilaspur) 180-500
Hasangarh 150-300
Kundali/Sonepat/ Barota 200-350
Palwal 150-250
Ballabhgarh 350-500
Bhiwandi 3540
Khushkhera 22-25

MNesmrana 39-42

20-30 15-30
18-25 13 =20
MNA 20-230
30-100 20-50
35-40 To-30
1522 16-26

18-25 18-20
1822 10-18
18-20 Ta-13
16-25 11-20
15-20 13-15
1618 20-22
T&1F 1517

14-15 14-15

14-16 1416
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BENGALURU COMMERCIAL

REAL ESTATE TRENDS

Bengaluru witnessed absorption of around 12
mft office space in 2021 and remained fop
commercial real Estate market in India account-
ing for 20-25% share in annual gross lease
volumes.

IT-BPFM sector accounted for 40% of leased
space during the year, followed by BFSI. CO-work-
ing space emerged as a major occupiers
segment with increased demand from enterpris-
es with 50-100 seat reguirements abounding
among mid-sized firms who are preferring
customised workspaces.

2027 recorded annual supply addition of 13.5
msf. Around 12 msf to 14 msf is expected to be
added to current inveniory in year 2022. Sub
markets such as ORR, Peripheral East and
Peripheral South accounted for 50% share of
total supply in 2021.

Demand and Supply in Bengaluru commercial
Market in million sft
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Rental prices saw northward movement in 2021
due to sustained demand particularly large porifo-
lios in certain micro-markets. At the city level,
office rentals have remained stable in most
micro-markets, backed by high pre-leasing levels
in majority of projects nearing completion. Benga-
luru office inventory is mostly institutionally
owned which ensured the continuity of investor
interest Besides Ecom, IT, ITES, the co-working
Space office reguirement will contribute to the
demand commercial office space in Bengaluru in
furture,

Bengaluru is expected to remain top performing
market in India due to is developed investment
ecosystem. Key transit infra projects, including
metro and roadways, will unlock possibilities for
heightened real Estate development across 24
key locations.

Bengaluru Commercial Market Rental Trends
in INR/=ft/month
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Table space UE City 40000 sft Vital mallaya Road/ CED  Lease
Awfis Skav 209 27000=f Lavelle Road Lease
Worlkspace Bagamane Pallavi 3,50.000 st CBD L=ase
Smatworks Karie cube 226,000 st ORR L=ase
IBM BCIT 450000 sft Thanisandra L=ase
PPD Prestige Techno star 85,165 5t Whitefield Lease
Table space BTS 750,000 sft Bannerghatta Lease
Move| space Standalone Building 1.20.000 sft Marthiahalli Lease
fee s EMZ Eco space 1,20,000 sft ORR Lzase
Informatica Bagamane tech park 1,550,000 sft CV Ramanager Lease
Faychex Primeco Towers 67,000 57t Bannerghatta Road Lease



BENGALURU RETAIL

REAL ESTATE TRENDS

Bengaluru retail sector saw return of robust
leasing activity with leasing of around 1.5 msfin
2027. The onset of festive season saw increase
in customer footfall and buying spree helped
retallers in business revival. Main streets retail
hubs like Indiranagar, Jayanagar and Koraman-
gala saw new leases and store openings by
prominent brands like Puma, Adidas, KFC, Cult
Fitness, NYKAA, expanding their presence.

Popular brands across apparel, sporis goods,
F&B, accessories & lifestyle have recorded brisk
activity in both main street and Mall space in

Around 1.6 msf of space was added to Bengaluru
retail market in 2021. Approx. 65-70% of these
new malls were occupied at the time of comple-
tion indicating good demand for guality retail
space.

Rentals remained unchanged in most micro-mar-
keis exceptin few selected Main street and Supe-
rior Mall which saw rental growth of 3%-5% dueto
high demand by departmental stores and lifestyle
retailers . Retail sector is expected continue its
sustained performance in year 2022 backed are
strong fundamentals and consumption.

Bengaluru.

Standalone Building M G Road Malabar Gold 22,000 sft Lse

Standalone Building Haralur Road Reliance Digital 10,000 51t Lease
Standalone Building Kamanahalii Kalyan Jewellers 5,000 st Lease
Falcaon City Kankpura Road Lulu Hyper NA Lease
Bhartiya City Thanizandra Lulu Hyper NA Lease
Standalone Building HSR Layout Malabar Gold 15000 Sqft Leass
Standalone Building Jaynagar 4th Block Allen Solly 2000 sgft Lease
Standalone Building Jaynagar 4ih Block Manyavar 8000 sqft Lease

Standalone Building HSR Layout 27th sector Tanera / Tanishg

4000 sqit Lease

MG Road 125-275 150-300 T50-320 150-300 150-300
Brigade Road 175-350 150-400 T50-420 150-370 150-370
Commercial Street 300 200-300 200-300 125-300 125-300
Indiraragar 100 feet Rd. 150-200 150-250 150-250 125250 125-250
Jayanagar 150-250 150-250 150-250 100-250 100-250
Sampige Road, Malleswaram 125 125-150 125-150 125-150 125-150
Koramangala 80 ft Rd. 100-150 100-150 100-150 100-150 100-150
Vittal Mallay Rd. 150-300 150-300 150-300 150-400 150-400
Mew BEL Rd. 125-175 125-175 125-175 125175 125-175
Marathahali Jn. 125 100-150 100-150 100-150 100-150
Kamanahalli Main Rd. 125 100-150 100-150 100-150 100-150
Malls

Koramangala 420 Full Full Full Full
Magrath Rd. 325-350 300-350 300-350 300-350 300-350
Cunningham Rd. 120 100-150 100-150 F0-125 FO-125
Mysore Rd. 100-125 100-200 100-200 100-150 100-150
Vittal Mallay Rd. 400-500 full full Full Fuil
Whitefield 108-175 125-250 125-250 100-225 100-225
Fajarajesnwarinagar 100 125-400 125-400 125350 125-350
Malleswaram Z5-300 150-225 150-225 150-300 150-300
Bannerghatta Rd. 125-200 150-300 150-300 150-300 150-300



BENGALURU INDUSTRIAL
AND WAREHOUSING TRENDS

Bengaluru Industrial and Warehousing market
remained one of the most active micro-markets
in the country. 1t saw absorption of nearly 5.5
msf of space in year 2021. Around Z.5 msf of
warehousing space are in active construction
phaze and will be available for occupier in 2022

The main demand drivers are E-commerce
players followed by 3PL and FMCG firms. In a
warehousing segment e- retailers and e

commerce giants have consolidated their
presence are Robinson Logistics, Mahindra
Logistics, Busybees Logistics and Grofers. in this
market due to availability of quality warehouse at
reasonable costs and relative proximity fo
high-demand centres (such as Hyderabad, Chen-
nai, Cochin and Mangalore

MNarsapura

Industrial and warehousing markets are majorly
located in Hosur Road with Bommanahalli and
Attibele - Anekal as its primary locations, as well
as Hoskote in the eastern belt, Tumkur Road in the
north-western part of the city including locations
such as Melamangala and Dobbaspet Other
submarkets such as are gaining traction with
large occupiers looking for guality warehousing
spaces. Rentals have seen 2%- 5% appreciation in
most micro-markets, particularly in eastern and
wesiern part of Bengaluru due fo availability of
limited space and furious expansion by e-com-
merce gainis.

Bengaluru Industrial and warehousing market will
continue its robust performance in the year 2022

15-20

1h =72

1.5to 3 Crores
Bommasandra 410 9 Crores 20 - 28 18-28
Bidadi IDA #4106 crofes 15—256 16-24
Dabaspet 110 2.5 Crores 14—18 14-18
Harohalli 2 to.4-Crores =22 15-22
Peenya IDA 8 1015 Crores 22 —35 20-30
Attibele 210 3 Crores 20— 30 18-24
Nelamangala 1.510 3 Crores 1525 14-25
Hoskote 1.5t 3.5 Crores 17 =26 17-26

Siandalong property

First Cry

150,000 5ft

Hoskote
Standalone property  Hoskote Express Bees Synergy Hub 1,75,000 5it
Standalone property  Hoskote Wurfel Kuche Factory 100000 St
Standalone property  Chandapua Grofers 1.00.000 Sit
Standalone property  Soukhya Road Safe Storage 1,70 000 5ft
Standalone property  Melamangala Rhenius Logistics 1,25,000 Sft
Standalone property  Nelamangala Kerry Indey 1,00.000 Si
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CHENNAI COMMERCIAL

REAL ESTATE TRENDS

Chennai's office market continued its steady
performance in 2021 with space absorption of
around 6.8 msft. Majority demand was led by the
IT-BPM sector accounting for 57% of gross
absorption followed by Engineering & Manufac-
turing sector with 14% share. South west, Subur-
ban South and Peripheral South submarkets
continued to witness healthy traction and drive
office leasing activity.

Co-working has emerged as a major segment in
Commercial real estate. Co-working saw healthy
demand with total absorption of around 1.2 msft.
Chennai micro-markets saw supply of around 1.0
msftin 2021 dueto limited completions.

Demand and Supply trends in Chennai
commercial Market in MN sft.
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Overall rents in most micro — markets at the cify
level remained stable Despite the significant
upcoming supply, rentals are likely to remain
stable over the next couple of quarters as well due
to flexi leasing options, cost optimisation and
repurposed space utilisation. Chennai commer-
cial market is expected to continue its robust
performance with improved investors’ senti-
ments.

The Chennai office market is expected to continue
its sustained demand in the year 2022, IT & ITES,
SEZs, e-commerce, Co-working and manufactur-
ing will continue to be the major demand drivers in
the Chennai commercial office space.

Chennai Commercial Market Rental
Trends in INR/sft/month
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Primus AWFIS
Prestige Cosmopolitan AWFIS -
Varalgkshmi Tech Park:  Trimble

28000 sg.ft.

Guindy Lease
Saidapet Lease

300000sg.ft. Kandanchavadi, OMR Lease



CHENNAI RETAIL
REAL ESTATE TRENDS

Chennai witnessed absorpiion of 0.85 msf of
retail space in 2021 due to sustained leasing
activity.

The leasing activity was largely driven by main
streets that accounted for 72% of total leasing.
Malls too witnessed revival of leasing activities
due to cpening up of most segments and onset
of festive season. Market witnessed healthy
leasing activity in H2 backed by flexible rental
terms, @ speedy recovery in consumer demand
and steady growth in footfalls.

Supermarkets/ Hypermarts followed by CDIT
and Accesscries & Lifestyle were the major
space takers in year 2021. Retailers such as
D-Mart, Reliance Smart, Rathna Stores, Grace
Supermarket that expanded their fooiprint with
outlets in different locations.

Rentals in most micro-markets remained stable
with minor appreciation witnessed in Adyar and
Velachery retail markets due to limited supply of
superior retail space. Malls across the city contin-
ue to remain accommodating in terms of rental
payments leading to stable rentals in Mall space.

Chennai Retail markets saw limited supply in year
2027 which led to vacancy inrange of 7%-10% in
most micro-markets. Most micro-markets have
recoverad to their pre-Covid activities in 2021

Chennai Retail Markets are expecied 1o confinue
their steady growth in year 2022 owning to revival
of market sentiments and increase in consumer
activities.

Independent Adyar Star Bucks Lease
Sterling Road, Eeshu Delicacies
Indeicesdont Nunga?ﬁbakkam Private Limited s e
Independent Teynampet Andhra Restaurant 3,000 Lease
Independent TTK Road, Alwarpet Mot Just Brown 5200 Lease
Independent NOHR Lsman Roar Bheema Gold 12,000 Lease
T.MNagar
Independent T Magar Liren Club Lease
Independent Anna Nagar W & Aurelia Lease
Grand Mall Velachery i‘:ﬂ!:—lr:;“mp:;ffﬂm = gr?j[;f g;'g:a Lease
Mungambakkam High Road 150-180 150- 200 180 =200 125 —150 125-150
Khadar Nawaz Khan Road  210-250 200- 225 200—225 160-200 160-200
Cathedral Road - RK Salaj 135-150 150— 175 180 —175 125-150 125-150
Lisman Road - South 130 125-150 125150 100-200 100 - 200
Usman Road - North 140 140 140 120-150 120-150
Adyar Main Road 170 180175 180 — 175 100-740 100-140
Anna Nagar 2nd Avenue 130-150 130-180 190 — 200 126- 150 125-150
FPurusawakam High Road 120 125- 150 125- 150 180-170 100-125
Pondy Bazaar 160-200 160-200 160-200 150-200 150-200
Velachery 120-750 120-150 120-150 100-125 100-125
Malls
Chennai- CBD | (Mail) 230-275 230-275 230-275 230-275 230-275
Chennai- CBD Il (Mall) 250-325 250-325 250-325 250-325 260-325
Chennai - Westem (Mall) 180-200 180-200 180-200 180-200 180—200
Chennai- South (Mall) 200-230 200-230 200-220 200-230 200-230



CHENNAI INDUSTRIAL
AND WAREHOUSING TRENDS

Chennai Industrial and Warehousing segment
saw healthy demand with total absorption of
around 3.5 msft of space in 2021. Demand was
driven by 3PL players who contributed 50% of
lease volume followed by Engineering & Manu-
facturing (30%) .

Rentals in most of the micro - markets remained
stable during 2021. Chennal saw close to 3.7
msft supply in Industrial and warehousing

segment. Demand for Grade A & B warehousing
have led to a rental appreciation in most micro —
markets. Manufacturing rents will remain steady
across submarkets.

Tada and Sriperumbudur — Tiruvallur stretch
remained the most vibrant industrial and ware-
housing market seeing an appreciation of 8% -
12% wyear on year. Warehousing and industrial
space rentals at locations such as Irungattukottai,
Madhavaram, Periyapalayam and Gummidipoondi
recorded a 5-10% y-o0-y growth driven by healthy
demand.

Industrial and warehousing, demand will continue
to grow in along major industrial and warehousing
corridors of Chennai in 2022 with rental apprecia-
tion in most micro-markets.

Redhills 1:5-2.5 18-25 18-25
Sriperumbudur 1.5-2.5 20-25 20-25
Oragadam 1.5-25 23-27 23-27
Vallam TE5-25 24 -28 24-28
Gummidipeondi 1-1.75 16-19 16-19
Thiruvallur 1.0-20 16-22 16-22
- 1.10-1.30
Sty (Only lease hold land) Gl ey
Independent Mannur Saint Gobain 22000 sg.ft Lease
Independent Madhavaram VRL Logistics 82000 sgft Lease
Independent Tamaraipakkam, Thiruvallur Samsung 61,500 so.ft- Lease
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HYDERABAD COMMERCIAL

REAL ESTATE TRENDS

Hyderabad commercial real Esiate market
continues to be one of the front runners in terms
of commercial leasing activities in India. It
witnessed absorption of around 7.2 msfin 2021,
a 5% y-o-y growth compared to 2020. ITBPM
(50%) sector followed by co-working operators
(20%) were biggest contributors fo gross leasing
volume in 2021. Madhapur submarket continued
to remain occupiers’ preferred submarket and
accounted for 75% of total leasing activity
Around 11.5 mn sq.ft of Grade A office space
was added to the Hyderabad commercial market
in 2021, cne of the highest in India. Large share
of new completions are saw pre-leasing activity
with most of the space already pre-committed.

Demand and Supply Trend in Hyderabad
Commercial Market in MM sft
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The rentals in most micro markets remained
stable even with many occupiers consclidating
the space requirements while developers have
floated incentives such as longer rent-free periods
to attract occupiers. Sufficient future supply
would most likely favour Hyderabad rentals io
remain stable in 2022

We expect Hyderabad Market continue its
sustained demand with several investors reviving
large deals gradually coming back to the market.
IT & ITeS along with coworking space are major
demand drivers in Hyderabad.

Hyderabad Commercial Market Rental
Trends in INR/sft/month

NZ017 w208 = 2019 W20 w2021

Eficens Table Space {Aurchindo Galaxy) 150 seais Hitec City Lzass
CTEFL,EEE“L;:E;TWWY Jain Sadgury Capital Park 13000 Madhapur Sale

Fuzen Softemre Emartworks (Aurchindo Galasy 120 seats Hitex City Le3se
Bir. Lal Pathisbs Cry=ter Complex 7074 Somajiguda Leagss
AMD Faheja Mindspaces 120 182147 Hitex City Lease
Smartworks {Hard Option) Aurobindo Galaxy 230000 Hitec City: L=asze
Francisco Pariners Rahejz Mindspacs# 20000 Hitec City Lezze
ADP {Hard option} Onewest 300000 MNanakmamguda Lezse
EFC Limited {3i Infotech) DHFELVC 27000 Kiondapur Lez=e
Bhanma Solutions (Patanjali Group} Dailas Center 20000 Hitex City Le3se
Symbyont Dialtas Center 28500 Hitec City Lezss
Gemmco Kurra Homes T200 Begumpet Le3ss
TTSF Cloud Win Win Towers 4300 Madhapur Le3ss
Fodecorp AWFIS (Wasavi MPM Grand) G0 zeats Arnearpet Lezsze
Chubbakba Conbrol systems DevX Business Cenfre (Purva Summit} G0 sests Hitec City Lezss



HYDERABAD RETAIL

REAL ESTATE TRENDS

Hyderabad retail market witnessed robust
leasing activity in year 2021 with absorption of
nearly 1.5 msf of space. High streets were the
most active markets accounting for 60% demand
with malls witnessing sustained space take up
accounting for 20% of total absorption.

Fashion & apparel accounted for the highest
proportion of leasing 50% followed by lifestyle
brands, Departmental stores and footwear
Multi-brand retail stores and affordable lifestyle
brands such as Westside, Zudio, Max, Levi's, and
Mugdha leased spaces in main streeis due o

Total supply of 0.7 msf was added in 2021.
Approximately 1.0 msf. of new mall supply was
deferred to 2022 Rentals remained stable in most
micro-markets but saw appreciation in selected
markets such as Madhapur, Kukatpally, Banjara
Hills, Kondapur, and Himayat Magar due 1o
unavailability of good guality retail space and
preference to superior mall space.

We expect the retail markets to continue its robust
performance in year 2022 owning to revived
business sentiments and continued infrastructure
developmenis across the city.

affordable rentals.

Individual Abids Haldirams 5000
Individual Chaitanyapuri Lalita Jeweller 10000
Individual Macharam Vijay sales 20000
Individual Habsiguda Max 10000
Individual Habsiguda Pista House Jo000
Individual L B Magar Pista House 8000
Individual Malkajgiri Wasiside 15000
Individual Malkajgiri Zudio 2000
Individual L B Nagar Reliance Trends Women 5000
M.G Road 115 110 e 110 110
3.P Road! Begumpet 110 110 o 110 110
Raj BEhavan Road/ Somajiguda 100 100 100 100 100
Banjara Hills 125 120 120 120 120
Abids/ Koti 110 110 110 110 110
Himayal Nagar 135 130 130 130 130
Punjaguttzs 159 135 123 155 155
Ameerpel 120 120 120 120 120
Jubilee Hills 120 120 120 120 120
Kukatpally 130 125 125 125 125
A.S Rao Nagar 104 120 120 120 120
Madhapur 10 100 100 100 100
Malls

NTR Gardens 129 120 120 120 120
Himayat Magar 140 140 148 140 140
Banjara Hifls/ Jubilee Hills 180 1535 153 135 125
Madhapur 145 145 145 145 145
Punjagutta 140 140 140 140 140
Somajiguda 130 130 1340 130 1340

Kukatpally 100 100 100 100 100



HYDERABAD INDUSTRIAL
AND WAREHOUSING TRENDS

Hyderabad Warehousing market witnessed
transactions of around 3.2 msf in year 2021
which is about 50% increase compared to year
2020. Markets witnessed significant demand
from e-commerce (65%) followed by consumer
durables (15%) occupiers with large scale trans-
actions by 3PL, FMCG and pharmaceutical
companies. The western and north-western
cormidors, particularly locations such as
Patancheru, Edulnagulapally, Gundlapochampal-
ly, Medchal, and Kallakal, are expected to witness
most of the traction. The majority of the leasing
activity was concentrated across independent
warehouses.

Rents saw appreciation of 3 - 5% during 2021
across micro markets. Shamshabad has emerged
as a preferred e-commerce destination due 1o
proximity to airport while Medchal witnessed
robust leasing activity in Industrial warehousing.
Most locations abutting ORR have recorded an
average of 15%-25% growth in land values over
the last 6 months.

Warehousing sector will remain attractive for
investors. Rentals are expected to see further
appreciation in 2022 driven by e-commerce, 3PL
and FMCG

Jeedimetla 2535
Gunda Pochampally 20-30
Kandlakoya 20-30
Kompally 30-40
Bowrampet 1530
Gajularamaram 15-30
Medchal 50-60
Turkapally 3035
Dandupally 2530
Shamshabad 70-90

121014 121014
121014 121014
131016 1010712
141016 141016
1010712 10t012
101012 101012
121014 121014
121014 121014
A01o 12 101012

= 181020

Individual Medchal
Individual Patancherru
Individual Kompally
Imdividual Kompally
Individual Patancherru

Amazon

Flipkart
Big Baskst
Refiance Retall

Stellar Value Chain
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KOLKATA COMMERCIAL

REAL ESTATE TRENDS

Kolkata commercial real estate market saw
revival of demand with absorption of around 0.95
msf in 2021, Rajarhat and Salt Lake submarket
centinues to be the main market drivers in
Kolkata accounting for 80% of the total Grade A
net absorption. Co-working space has become
an attractive investment option. IT-EPM account-
ed for around 43% of gross leasing followed by
flexible workspaces and engineering & manufac-
furing with shares of 18% and 15% respectively

The city saw supply of around 2.73 msf of grade
A office space in 2021. The supply is primarily
concentrated in the peripheral submarkets of
Rajarhat and Salt Lake.

Rentals remain stable in most micro markets.
Howsever, limited availability of Grade A space has
affected rentals. Looking at improved market
sentiments and revived demand, bigger players
are planning to initiate expansion plans. Develop-
ers continuing to offer benefits to support ococupi-
er push for cost optimisation, while keeping the
quoted rents unchanged..

We anticipate that the rents will remain at the
same levels in CBD locations, however SBD fike
Salt Lake and New Town may witness correction
due to the consistent increase in supply of Grade
A office spaces. Commercial real estate market is
expected to revive to pre-covid state in 2022

Adventz Infinity Mindires

Primetals D

Salarpuria Southcity Business

G Park

Khadims Dif It Park

Sterling & Wilson Millenium City

EPL Ambuja Ecocentre

Fujifilm Diamond Prestige

Samsung Godrej Waterside (Awfis)

Honeyweil Godre] Waterside (Awfis)
: Victoria Park

L (Srart Works)

Teleperformance gmﬂm}

57000 st Sait Lake Sec V Expansion
45,000 sit Rajarhat Lease
21,927 st Bypass Qutright
22000 sfi Rajarhat Lease
9,000 sft Salt Lake Sec V Lease
9,000 sit Saft | ake Sac Lease
5,036 st FPari Streset Lease

750 Seats Salt Lake SecV Relocation
147 Seats Salt | ake Sac Relocation
180 Seats Salt Lake Sec V Relocation
700 Seats Salt Lake SecV Relocation

Ideal Unigue Ceritre
Arch Square

Irmagine Tech Park

Park Circus Connector
Sector- V, Saltlake

Sector-'V, Saitlake

Q12022 600,000
Q1 2022 167,360
012023 700,000




KOLKATA RETAIL
REAL ESTATE TRENDS

Kolkata's retail leasing witnessed positive
growth due to improving consumer sentiments
and higher discretionary spending induced by the
festive season. Kolkata high street retail market
has dominated in terms of ready supply in 2021
with majority conversions. Mall footfalls recov-
ered to arcund 75-80% of pre-Covid levels with
retailers across sectors such as jewellery, appar-
el, cosmetics and consumer electronics witness-
ing robust sales transactions. Demand was
driven by F&B sector. A number of retailers are
planning expansion and looking for space in
Grade A malls.

Rentals remained stable in most micro-markets
with revival of demand. Revamp model of few
best malls in Kolkata has created opportunities
for different fop-end national & international
brands to have their presence in Kolkata. Business
affected old single screen cinema halls have
created lucrative opportunities of high strest
commercial projects. Garment anchors, electron-
ics formats, fitness centers, F & B segment and as
usual super & hyper market formats were on the
top list in terms of absorbing spaces.

Main Strest Theatre Road Decathlon 15,000 Legse
Main Street Madhyamagram Zudio 10,000 Lease
Quest Mall Park Circus Nykaa Z.000 Lease
hain Strest Barasat Earbegue Nation 5,000 Lease
Main Strest V.I.P Road Nilkamal 8,000 Lease
Main Street Biswa Bangla Sarani Damro 20,000 Leass
Main Street Barrackpore Arsalan 8200 Leass
Main Street Chinar Park Kareem's 2.500 Lease
Main Sfreset Saftiake Sec-1 Karim's 2.200 Leass

Kankurgachi 150 - 180 150 - 130 150 - 120 150 - 200
VIP Road 150 - 170 150 -170 150170 100 - 140
Hatibagan 170 - 200 170:- 200 170 -200 130--170
Shyambazar 160 --150 168 -180 160 - 180 130-260
Theatre Road 200 -220 200-220 200-220 200-250
Gariahat 220-250 220 - 250 220-250 220 -250
Elgin Road Zone 250 -2380 250 - 280 250 - 280 250 -280
Lindsey Strest 250 - 270 230 -270 250 - 270 250 -270
Camac Street 250 - 250 250 - 230 250 -240 250-300
Park Sireet 300 - 450 300 - 450 300 - 450 300 - 450
Malls

New Town 200 -220 200-220 200 -220 100-200
Elgin Road Zone 275 -300 275-300 275-300 275 -400
East Kolkata 350 -380 350 - 380 350 - 380 130-220
South Kolkata 220 - 250 220 - 250 220 - 250 200-400
FPark Circus 300 - 350 200 - 350 300 -350 300 - 500



KOLKATA INDUSTRIAL
AND WAREHOUSING TRENDS

Kolkata indusirial and warehousing market
witnessed 1.0 msf of leasing in year 2021 regis-
tering a healthy growth, driven largely by demand
from the e.:commerce sector, 3PL and FMCG
sectors. E-commerce sector contributed to 55%
of the total demand. The NH2 submarket {Dank-
uni) maintained s status as the most active in
terms of warehousing transactions, accounting
for over 45% of total leasing volumes followed by
NH& submarket coniributing around 25% in
2027

Market revived with active enguiry by occupiers
from the e-commerce, retail, pharmaceuticals and
electronics segments. BZB e-commerce, automo-
bile and logistics. We expect Industrial and ware-
housing dermand to continue growing along major
industrial and warehousing corridors of Kolkata in
2022 with more organized players including
IndoSpace, Hiranandani and Welspun Logistics
entering the market. Rentals remained stable in
2021.

©ld Delhi Road {Srirampur, Hooghly) 20-24
Bagnan 2.0-24
Singr 1.0-1.5
Panchia 24-325
Uluberia 27-24
Raninati Amta Road 24—
Dankuni— Delhi Read 20—45
Dhulagarh- Bombay Road Z1-4-0
Taratala-Mahestala 6.0-70
BT Road 6.0-7.5
Madyamagram, Barasat 1.8-30

Andul Road

GEW Compound
Individusal Chamrail, NHG
Apeegjay Compound Hide Road
Srijan Industrial Logistic Park Ankurhati, NHG
Stand Alone Panchla
Individual Nh 2 Service Road
Jungaipur fatan Complex  NHG6
Individual Chinarpark
Individual Mahestala BET Road
Jungalpur Jalan Complex NH&
Amita Industrial Park Amta Road

e Andulia, Badu Road ,
Individual Kolkata
Sankrail Industrial Park Sankrail, Nha

Ceal Share

18.00-23.00
18.50 - 20.00
15.00-18.00
16.00-19.00
17.00-21.00
16.00-20.00
19.00-26.00
18.00-22.00
18.00-25.00

24.00-23.00
15.00-24.00

12500

Lease
Hiveloop Logistics 50000 Lease
Chaizup 29000 Lease
Medeeze Health Care 20000 Quwtright
Reliance a50000 Lease
fomato 60000 Lease
DIhRC 20000 Lease
Amazon 40000 L=ass
Amazon 15000 Lease
Pragati Udyog 30000 Lease
Canpac S0000 BTS
HE&S Supply Chain
Services Pyt Ltg 22000 e
Momoe Technologizs 23000 Vi

PvtLid



KOLKATA

LAND TRANSACTIONS

RDE Group/ Signum /Sugam Group ~ 2.56 acres Southern Bypass N

ideal / Eden Realty 16.52 acres Shalimar, Howrah Structured
Reaimark / Unimark 10.00 acra Baral Partnership
Orbit/ RDB 6.00 acra Mewtown Outright £ JV
Super Shakti 0.69 acres Burdwan Road {Alipore) Dutright
Individual 0.41 acres Ronaldshay Road (Allpore)  Outright




REAL ESTATE TRENDS



PUNE COMMERCIAL

REAL ESTATE TRENDS

Year 2021 saw total leasing activities of 4.5 msf
of office space in Pune Commercial real Estate
markets and around 2.5 msf of new office space
was added to Pune Market. The IT/ITeS sector
has been the largest driver of office space in
Pune and continues to do so accounting for 53%
of the toial space take-up followed by Engineer-
ing and Manufacturing sector. co-working space
has emerged as a good investment option of
Commercial Market with around 0.5 mnf. of
space fake-up in year 2021, The rental values
have remained stable in most micro-markets.

Demand - Supply Trends in Pune
Commercial Market in MN sft

2017 2018 2019 2020 2021
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| Supply W Demand

Around 2.5 msf of fresh supply is expected to hit
the market in 2022, mostly concentrated in subur-
ban and peripheral submarkets. WVacancy
remained high due io substantial addition of
space to Pune micro-markets. The key micro-mar-
kets of Baner, Bund Garden and Kalyani Magar are
likely to witness the fastest growth. With a healthy
supply pipeline and limited pre-commitments and
slowly improving demand momentum, the
commercial real Estate in Pune is expecied io
continue its sustained growth in 2022

Pune Commercial Market Rental Trends in
INRY=ft/momnth
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|CC Devi Gaurav

TML Business Service Limited T ology Park 47 866 Fimpri Lease
Magna Automotive India Pvt. Lid. Om Chambers 26,620 Bhosari Lease
Devk ICC Trade Tower 17,000 ggx;gprati Edpat Lease
e Magarpatia
Vishay Components India Pvt. Ltd. Cybercity Tower 5 21,828 Magarpatta Lease
: : Phoenix
Tablespace Technologies Pvi. Lid. Fountainhead 3 18,230 Viman Nagar Leass
Redbrick Commerce zone B3 52,000 Yerwada Legse
Data Axle ICC Tech Park 22,000 m”aﬁ Bapat | case
Indecomm Global Services ICC Tech Park 22.000 paEapes Lease

Road



PUNE RETAIL
REAL ESTATE TRENDS

Retail sector in Pune saw leasing of around 0.5
msf of retail in 20271 showing clear signs of
recovery and improving market sentiments. 2027
saw revival of the markets with increased
consumer activities in certain malls and main
streets driven by the onset of the festive season.
Prominent malls wiinessed good fraction in
departmental stores, fashion, and entertainment
segments. Global Hight Street Mall at Hinjewadi
commenced operaticns in Q4, 2021. Brands
such as Lifestyle, Star Bazaar, and PVR are
pre-committed and are expected to be operation-
al in 2022, Overall city-level mall vacancy for
Grade A Malls decreased to 8.7%.

Rentals remained stable in most micro-markets.
Select malls in Magar Road, Aundh, Senapati
Bapat Road and main streets like MG Road, JM
Road & Koregaon Park coniinue 1o witness
sustained retailer demand and preferred locations
for new brands entering the city,

Demand for high street properties and fe selected
Malls will drive the retail markets in Pune. Most of
the micro-markets are expected to recover by end
of 2022 driven by retailers in Hypermarket,
electronics;, apparel segments and life style
brands.

VTP Trade Park Undri Undri Star Bazaar 15,000 lease
Esquare Shivaji Nagar  Star Bazaar 15,000 laase
Keshari Travels Building Karve Road Kalyan Jweilers 5,000 lease
Amar Business Park Baner Zudios 6,000 lzase
Kutval Colony Lohegaon Zudios 6,000 lease
Vision Flora Pimple Saudagar March 2022

Kotle Patil City Avenue Wakad July 2022

West Port Pancard Club Road Baner July 2022

Brand Square Pimple Saudagar March 2022

MG Road 300-320 300-325 300-325 300-2325
JM Road 325-370 325-375 325-375 325-375
FC Road 220- 260 220-260 220-260 220 -260
Koregaon Park 190 -220 190-225 190-225 190 - 225
Aundh 150 -180 150-71490 150-190 150-190
Bund Garden Road 140-170 140-176 140-175 140-175
Malls

Camp 215 220 220 2708
Koregaon Park 135 140 140 140
Magar Road 180 180 180 180
Hadapsar 180 185 185 185

PCMC 190 180 190 190



PUNE INDUSTRIAL

AND WAREHOUSING TRENDS

Pune continues to be a preferred warehousing
and industrial investment region due to devel-
oped infrastructure. 1t was leasing of around 6.0
msf of space. Majority of the transactions were
in industrial segment followed by warehouses
which accounted for 60% and 35% shares
respectively. Talegaon and Chakan submarkeis
continued to lead leasing activity in 2021 on the
back of strong demand from 2PL, Ecommerce,
and OEMs. Chakan witnessed 65% of the overall
leasing activity followed by Talegaon with a 10%
share in year 2021

Rentals saw appreciztion in most micro-markets
due to sustained demand. Due to strong demand
from e-commerce, Original Equipment Manufac-
furers (OEM) & 3PL players, along with BTS
leasing to continue to grow in 2022,

Pune is expected fo witness significant supply in
the next 3 to 5 years with players like IndoSpace,
Ascendas Singbridge, Musaddilal Group etc.
entering prominent submarkets. Pune market is
expected to continue its sustained demand in year
2022

Talegaon 1822
Chakan 1.8-25
Pimpri Chinchwad 2.0-100
Pirangut 3
Hinjewadi 6.0-7.0
Lonikand 0201
Sanaswadi 2:2-2.5
Ranjangacn 1520
Khed city 1.7
Shirwal 1.50
Wagholi 03-01

2225 20-22
26-30 23-27
20-40 30-35
2022 2022
30-40 30-40
20-30 1822
22-26 18-22
208-25 1822
17286 Y26
1520 T2-16.
Z26-30 2327

Amazon Chakan
Tata Autocomp Chakan
Atom Berg Chakan
Elue energy motor Chakan
Saicon infraventures Chakan
Berger paints Chakan
Webasto Lonikand
Cilicant Lonikand
Johnson controls Lonikand
Trent Lonikand
Reliance Lonikand
Bikes 24 Lonikand

6,00,000 Lease
2 50,000 Lease
3,00,000 Lease
65,000 Lease
22000 Lease
50,000 Lease
1,65,000 Lease
1,00.000 Lease
65,000 Lease
40000 Lease
60 000 Lease
55,000 Leass



REAL ESTATE TRENDS




AHMEDABAD COMMERCIAL

REAL ESTATE TRENDS

Ahmedabad real Estate saw absorpiion of
around 0.85 msf of commercial space in the year
2027 witnessing a decline of around 10% y-o-y
absorption w.rt 2020. Market recovery in Ahmed-
abad is slow owning to uncertainty w.rt COVID.
Occupiers continued to defer major expansion or
relocation plans.

Around 7.9 msf of space was added to Ahmed-
abad in year 2021_8G Highway South continues
to be most preferred micro-market with a 60%
share of leasing, followed by the SG Highway
MNorth with a 25% share. Rentals in the city have
largely remainad stable with landlords ready to
extend short term discounts up to 10-15%. A
similar trend is likely to continue for an extended
period in 2021

Most occupiers are still contemplating space
strategies as they continue to evaluate optimum
solutions for their property portfolios and contin-
ue work from policies, even as the business senti-
ment is showing =signs of improvement. Demand
for TFBPM, financial services, professional
services firms, coworking operators and engineer-
ing /manufacturing and industrial firms to remain
active in the city's office market.

Around 6.5 msf supply is expected in next two
years. We expect, market activity is likely to gain
more momentum gradually over the next
12-month period.

Opulence ;cl;-:fcuerkmg Mavratna corporate park.  1scon Ambli 17000 Lease
Carsz4 Office Sheth corporate tower Ellisbridge: 9200 Lease
Baiaj Housing Finance Office Sheth corporate tower Ellisbridge 2100 Lease
Exion Global Pt Lid Office Individual Vastrapur 14648 Lease
Akash Educationsl Service Lid Office Individual Nikal 12117 Legse
Akash Educational Service Lid Office Individual South Bhopal 14435 Lease

Amalga 1,50,000 Off. Sindhubhawan Road 2022
Mavratna Corporate Pard 303212 Ambali Bopal 2027
Mavratna Corporate PariB 225460 Ambali Bopal 2022
Einori B Square 3 5,00,000 Sindhubhawan Road 2022
Sun West Bank 9,00,000 Aashram Road 2022
Zion Z1 6,50,000 Off. Sindhubhawan Road 2022
Westpark 200,000 Vastrapur 2027
Stratum 364851 Mehrunagar 2022
Shilp Corporate Park 250,000 Rajpath Road 2022
Aaron 250,000 Shyamal cross road 2022
Krish Cubical 3.00,000 Thalte] 2022
Soham Pristine 1,00,000 Off. Sindhubhawan Road 2023
The Ridge 200,000 SG Highway 2022
Shaligram 2,00,000 Off. Ambli Road 2022
Time Sguare the Grand 2,00.000 Sindhu Bhawan Road 2022



AHMEDABAD RETAIL

REAL ESTATE TRENDS

Ahmedabad retail real Estate saw recovery in
leasing activity with transaction of around 0.7
misf in the year 2021. The festive season revived
the city’s retail sector both in Malls and main
streets. Prominent malls saw leasing activity
driven by stores from Fashion and Lifestyle and
outlets in FAE segment while Leasing in main
streets was mainly driven by Consumer Electron-
ics; Lifestyle as well as F&B segments.

Rentals remained stable in most micro-markets.
SG Highway and Sindhu Bhavan Road, continue
to remain attractive locations for retailers.

Around 1.0 msf space is expected to be added to
Ahmedabad Retail in year 2022 The opening of
Phoenix Palladium mall in 2022 will bring in sever-
al brands under its roof with many of them regis-
tering their presence for the first time in the city.
Additionally on the supply side, Ahmedabad One
mall's expansion project is expecied to be opera-
tional in the beginning of 2022

Retail fransactions are expected to completely
revive in 2022 Demand for high street properties
will drive the retail markets in Ahmedabad.

CG Road 120-180
S.G Highway 100-150
Satellite 120-150
HAshram Road 100-120
Law Garden 130140
Prahladnagar 100-150
Vastrapur 110-140
Drive in Road 90120
Sindhubhawan Road 70-90
Nikol 20-100
Malls

Alphaone Mall, Vastrapur 180-250
Gulmohar Mall, iscon Circle 70-100
Himalaya Mall, Drive in Road 100-150
CG Square, CG Road 100-130

120-180 120-180 120-180
100-150 100-150 100-150
120-150 120-150 120-150
180-120 100-120 100-128
130-140 130-140 130-140
100150 1006-150 100-150
110-140 110-140 T10-140
90-130 90130 90-730
70-90 7050 60-80
70-90 70-90 60-20
180-250 180-250 180-250
J0-100 70-100 70-100
100-150 100-150 100-150
100-130 100-130 100-130

Max Retail Transstadia Maninagar 5000 Lease
Being Human Sapphire Complex GG Road 1150 Lease
Blackberry Shree Vardhaman Complex CG Road 2500 Lease
Biba Shoppers Plaza -4 £G Road 1800 Lease
Carat lane Morth Plaza Mew CG Road 1600 Lease
Connplex The Cbelisk Science City Road 4500 Lease
Javed Habbib Salon Fortune Business Park Science City Road 1700 Lease
McDonald Satyamey Eminence Science City Road 2500 Lease
Vadilal Satyamev Eminence Science City Road 1000 Lease
Thyrocare Technology Commerce Six CG Road 3000 Lease



AHMEDABAD INDUSTRIAL
AND WAREHOUSING TRENDS

Ahmedabad warehousing and industrial markets
continue sustained demand. Leasing activities
are mainly concentrated in Changodar-Bavla and
Kheda submarkets, led by significant demand
from e-commerce, manufacturing & 3PL occupi-
ers. Flipkart as well as another leading logistics
and supply chain solution firm announced expan-
sion of their warehouse network in Ahmedabad
in HZ. While warehousing units are coming up
within the city limits as e-commerce occupiers
expedite their last mile-delivery, industrial units
are compelled by authorities to move out of the
city periphery to stop the discharge of unireated
sewage and industrial effluent into the Sabarma-
ti river.

Consistent demand has exhausted the ready to
move-in supply in the city this has lead to overall
appreciation of Rentals in Ahmedabad. Demand
from industrial park developers has also been
growing for land parcels for creating warehouses
or industrial parks along the Bavla-Changodar
Road and Ahmedabad-Kheda Highway, due to
stable demand for both warehousing facilities and
industrial sheds in these corridors.

Going forward, we expect future warehousing
demand in Ahmedabad to be largely driven by
e-commerce and manufacturing occupiers.

Sanand 4000-7500
Changodar 6000-18000
Aslali 2500-5000
Khed:_; T0000-22000
Chhatral - Kadi Bechraji Road 2500-6000

B/ Ti- 11/-18/-
4/- 7 10/-22/-
3/ 5/- 9/-14/-
8- TF T2/-25/-
3/ 4/ 9/-14/-

Liladhar Pasoco Forwarders Pviltd Warehouse

20Cube Logistics Pyt Ltd Warehouse
Reliance Retail Ltd Warehouse
Meptune Furniture Warehouse
Meesan Logistics Pyt Lid Warehouse
Mahindra Logistics Ltd Warehouse
One Center Warshouse
Voitas India Ltd Warehouse

Kheda 36000 Lease
Kheda 30000 Lease
Bavla 300000 Lease
Pirana 29000 Lease
Kheda 50000 Lease
Kheda 150000 Lease
Changodar 50000 Lease
Changodar 30500 Lease
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COMMERCIAL REAL ESTATE

Bhubaneswar, better known as ‘City of Temples’
have been one of the leading investment destina-
tion in East India. The commercial real Estate
market of Bhubaneswar has seen sustained
activities in last few year owning booming
IT/ITeS and industrial sector. Info-city and
Info-valley boast of presence of all major IT &
ITes players that has triggered of development of
educational clusters and associated commercial
nodes.

CBD such as Janpath, Saheed Magar and Jaydev
Vihar are the most active commercial market
followed by Patia and KllTs area which has
emerged has SBD. A office Space varies
between INR 35/sft/month — INR 55/sft/month
depending on the locations.

RETAIL REAL ESTATE

Bhubaneswar, in last few years saw entry of
many popular brands and development of major
Malls such as Esplanade, Symphony Mall, DN
Regalia. Retail sector in Bhubaneswar remained
subdued in 2027 owning to limited activities and
space take-up but is expacted to revive in 2022.
Location like Patia, KIITs Square, Jayadev Vihar
and Rasulgarh saw limited retail leasing. Retail
rental rates varies between [INR.100-150/
sft/month

Relisnce {warshouss]  Indeperdent Bisiding S00<0
Dehivery Irdependent Buiding EODT
Tata power (Guest

Hepise) ndependent House GO0
Wzre Retail Poaam Shaw 200
Feligncs smam Jlﬂﬂwc:ﬂumph TE000

PEEE RS

Main Street
Master Canteer 150250 150250 §50-250
‘Zabe=d Magar 130~-300  126-200 120-200
Jaydey \ihas {ig: 206 1E-006 1000
Pratia = KIITE Squars 20-153 gp-154  9O-150
Mailz

Scrizmade 200 - 350 200-350  300-350
Symphony 150+ 250 150-250 1503506
OB Regaiz 120-250 120-250  120-250

INDUSTRIAL AND WAREHOUSING

M. Pryush &garwal  Whordba Refarce 50000 lease

Bhubaneswar has defined pockets of Indusiral
and warehousing facilities mostly located in
Khordha, Kesura, Tangi, Rasulgarh and Chanda-
ka. Amongst these, Rasulgarh is fargest ware-
housing facilities. The rentals of Warehousing
and industrial shed varies between INR_ 15— 25/
sft/month

Wir. Hardik Aoutray Wf: : M

26,000

Leazs

Fdr. .ﬂh.shSm:l.:lm ﬂu‘m'lpmm Deibivery m Lmage
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COMMERCIAL REAL ESTATE

Coimbatore is emerging as an attractive
commercial investment destination with govern-
ment planning o invest $2,000 crore in various
infrastructure developments in the city. The
projects include airport expansion, road develop-
ment, drainage facilities, defence industrial corri-
-dor, beautification of public places, and health-
care. These will lead to more corporate compa-
nies setling up operations here. Coimbatore’s
property sector is seeing a fresh surge in
demand as it emerges as a hub for number of
“Coimbatore-made” Information Technology (IT)
companies. Presently, rentals of Grade A office
Space in Coimbatore varies betwesn INR 40 —
INR 55/=ft/month depending on the locations.

RETAIL REAL ESTATE

Backed by strong industrial and manufacturing
industries, Coimbatore Retail real Estate has
been seeing sustained growth since last 4-5
years. New Malls and High street locations are
seeing interest by traditional retail players. Retail
rentals in Coimbatore varies from INR 75 — INR
100/=ft/month depending on the lecations

Avinzshi Roed
Trichy Poad
¥ Cut Road.
100 Fest Roed

Mettupalayem Read
Chitra. Junction [ ¥alapatti
TV Swamy Ro=d

Subreverzi Pee
Genapsthy
‘Baravanam Paty
‘Singanaliur

o Toireihi Rl
Indizn Temrain Race Courss
Larz Race Courss

f0-80
85

75-85
4553

83-93,

53-70
&0-55

AE-58
&0-52
B0-75

1,000
1,000
2400

Rebance Trends All Prime Locations 2022 Aug

INDUSTRIAL AND WAREHOUSING

Due to its traditional Industrial base, Coimbatore
has been emerging as a warshousing destina-
tion. Saravanampatti, Vellalur and Coimbatore
bypass road are likely fo become major hubs
with confirmed industrial developments. Coim-
batore-Palakkad road, especially the Coimbatore
bypass, is becoming the preferred destination for
warehouses. Being cenfrally located, demand
for warehousing has been steadily growing since
last 2-3 years.The rentals of Warehousing and
industrial shed varies between INR. 6 — 15/ sft/
month

EEEFEREEE
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Lezze
Lezze
Lezze
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15000



COMMERCIAL REAL ESTATE

Indore is one of the fastest growing and most
popular city of Madhya Pradesh has become the
most important investment destination of Centre
India. Commercial real Estate sector has seen
demand growth by IT & ITeS sector in last few
years. At present, Indore has two [T-Parks. & 12
kilometres long Super Corridor gives the further
shape to the development of the city,

Indore saw limited leasing activity in year HY
2027 owning to ongoing Covid uncertainty. Rent-
als of Grade A office Space in Indore varies
betwean INR 80 — INR 100/sft/month depending
on the locations.

RETAIL REAL ESTATE

Backed by strong industrial and manufacturing
industries, indore Retail real Estate has been
seeing sustained growth since last 4-5 years.
Both high street and Malls are performiing steadi-
ly in Indore micro-markets. Location like AB Road
saw retail leasing in H1, 2021 after opening of
the sub-markets. Reliance Jewels opened its
outlet in AE Road. Retail rental rates in Indore
varies between INR.150 — 250/ sft/month

AB Rosd Vigaynagar
G Road

Sepna Sangeeta ficad
e palasia

Oid palasia:

150-208
150-200
100-150
100-150

150-200
150-200
150-200
100-150
100-150

High Street
MG Road
AB Road

Treazons fsland Ml IS Road
CZ1 Mah, AB moad

Starbucks  Kalpatn

130-200
150-200

130-200
150-200

Decethion - AB Road Mear Industry Sousne
Tattve Dpp. Oties Electronic AEFoad. 2000 Leaze

INDUSTRIAL AND WAREHOUSING

Indore is known for its traditional textile and
manufacturing industries. In recent years, Indore
has attracted investmentis in both the traditional
Agro industries. The demand in Industrial and
Warehousing is driven by major e-commerce and
3PL players. Being centrally iocated, demand for
warehousing has been steadily growing since
last 2-3 years.The rentals of Warehousing and
industrial shed varies between INR. & — 15/ sft/
manth

Lasuriya Mori/Dewas Naka

10
8

150-200 150250
130-2500 150230
15030 150250
130-250 130250
100D Lease
10000  lease

=12
g-10

6-13
6-iD
1323



COMMERCIAL REAL ESTATE

In last few years, Jaipur has emerged as a major
investment destination for IT & MeS driven by
excellent infrastructure and thriving tourism
sector Mahindra World City, Jaipur is India’s
largest Special Economic Zone (SEZ) with a total
area of 3,000 acres. # has a dedicated IT/TTeS
zone spread over 750 acres in the SEZ. Other
commercial hubs are C -Scheme, Malviya Nagar,
Vaishali Nagar, Tonk Rd., Ajmer Rd., Sikar Rd,,
and Jagat Pura. Jaipur saw sustained leasing
activity of around 4 lakh sft space absorption in
2021. Rentals of Grade A office Space in Jaipur
varies between INR 50/sft/month — INR 85/s-
ft/month depending on the locations.

RETAIL REAL ESTATE

Jaipur iz one of the most sort after retail
hotspots of Rajasthan with outlets of all major
brands. The is retail market of Jaipur driven by
Apparel & Accessories, Fine Jewellery, Hand-
loom and Craft outlets.

Over the years tourism has boasted fine dining
with many brands opting for boutigue shops in
prominent locations. Jaipursaw sustained retail
activity in H1, 2021, though fourism was severely
affected due to Pandemic. Retail rental rates
typically varies between INR.100-150/ in most
micro-markets

CS-Scheme 4075
Tork Road 4050
Mabsiva Hagar 450
Vaishali Magar EEAS
Tikar Road 540
dagztPura 20-58

Property Location Tenant

ERD Tower Tonk Road Reliance Digital
SR Tower Vaizhali Magar BtarBucks
Znohi's: Tonk Baad Tudio

‘ardha C-Echeme ==Y

Wlain Str=et

Sl Road 150-350
Vaishali Hagar BoeiE0
Tank Aoad anii0
Maki

\Word Trade Sark 120350
MAGE Mall f0-150
Trinor Mal ik i
Sink Squars Mall B0-12E

INDUSTRIAL AND WAREHOUSING

Jaipur being the capital of Rajasthan has many
Industrial and warehousing micro-marksts. VK
Area (Sikar Road), and Ajmer Rd. are few most
sort after micro-markets. 3PL and e-commerce
are the major demand drivers in Jaipur ware-
housing markets. The rentals of Warehousing
and industrial shed varies between INR. 10 — 25/
sft/month

Built-to-Suit ﬁi‘nﬂ'Fbai Ecomm
Sing Road MmerRoad  Jumbo Tai

Sguare feet  Leasel Sale

1000
t_z].ﬂ
7500

150-250
S0-320
0110

q20-EEn
E0-150
£3-120
E-125
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COMMERCIAL REAL ESTATE

Kochi is one of the most developed real Estate
markets in State of Kerala. A traditional port
town, its economy has thrived on port related
industrial development and tourism. Last few
years, development of IT & ITeS has been focus
of Govi. which has resulied in development of
Infopark at Kochi. Cochin International Afrport
borders and caters the regions significantly,
which further attributed real Estate development.
City boasts of close to 10 million 2q.ft. of office
stock. Corporates with an established presence
include KPMG, , ICICE Xerox, UST Global, TCS,
Wipro, CTS and others. Current rental values of
Grade A IT/ SEZ space in SBD (IT Corridor) is
about INR 45 — 65/ sft/ month.

RETAIL REAL ESTATE

Kochi is one of the most sort after retail hotspots
of Kerala with outlets of all major brands. Over
the years tourism has boasted fine dining with
many brands opting for boutique shops in promi-
nent iocations. The city has over 5.0 mn sg. fi. of
organized retail space split between develop-
ments such as Lulu, Oberon Mall, Central Square,
Gold Souk Grande, etc. Kochi saw sustained
retail activity in 2021, Retail rental rates typically
varies between INR.80-130/ in most micro-mar-
kets
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INDUSTRIAL AND WAREHOUSING

Kochi being a Port Town has presence of Manu-
facturing, Chemical Industry, Ship Building, Qil
Refining, Spices and Seafood frading industries.
Being a commercial and financial hub in Kerala,
Kochi has many Industrial -and warehousing
micro-markets Kochi Port Area, International
Alrport corridor, etc. 3PL, port related industries
and e-commerce are the major demand drivers in
Kochiwarehousing markets. The rentals of Ware-
housing and industrial shed varies between INR,
20- 35/ sftfmonth
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COMMERCIAL REAL ESTATE

Magpur is slowly emerging as an investment
destination other than Mumbai and Pune. Over
the years it has gamered image of established
commercial hub and leading industrial center in
eastern Maharashtra. The Eastern, Northern and
Southern peripheral areas of Nagpur are emerg-
ing as commercial corridors with many office
complexes established and under constructions.

Magpur =aw limited leasing activity in 2021 and
is expected to revive by end of 2022 Rentals of
Grade A office Space in Nagpur varies between
INR 35 — INR 55/sft/month depending on the
locations

RETAIL REAL ESTATE

MNagpur saw sustained retail activity in year 2027
despite pandemic situation. Location like Athras-
ta, Manishnagar, wardhanaman Magar, WHC
Road Dharampeth , Ramdaspeth,Sadar, Hingna
saw retail leasing in HZ 20271 with Reliance (all
brands )} and Pizza Hut KFC & Malabar being the
major space takers. Retail rental rates in Magpur
varies between INR. 150 — 250/ sft/month in high
street locations while Mall rentals vary between
INR. 250 — Rs. 400/sft/month.

Conil Lines Office Areg. 6050 £0-30 £0-30
Charamoeth BiFi10 Bain a6

it Park Fassodi 3080 55D 300
‘Zxrdaspeh 7050 THE1 7050
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W Roed Diarampeth Ground Thor 206300 200800 200300
Samdaspeth 50335 505 iSKIE
Zadar {00458 100430 Y00sE
Bardi 100150 HE0IE0 100

Fropee Lscatan Tarars 20 % LemsedSole
EhowToorm ‘W Road Mialabar A0  Leges
Showroom Sacar L= 1500 | L
Showroom Byrarnji Tows Eroffer's 2500 Lesse
Showmoom qutﬁ:pl.u: Groffer’s 45300 Lepes
Showroom Shassri Nagar Eroffar's 3000  Lasse
Shownzom: Mz Eqauars Anra il 4500 lemee
Showtoom Himgnez Fiefiznce Super Store 17000 Lease

INDUSTRIAL AND WAREHOUSING

Industrial and warehousing sector saw sustained
activity with space take-up by e-commerce and
3PL players in 2021. Grade A warehousing likely
to grow with an increase in occupier demand in
future due to upcoming commercial projects.
The rentals of Wareshousing and industrial shed
varies between INR. 14 — 19/ sfi/month

E—— [E— Tanam .7 Leaze’ Zale
Warshouss Bungaon Groffers 5ioan Leas=
Warshouss Lava BTnC 000 Leas=
‘Warshouss Buengaon Tiphart 00000 Lease
Warshouss (hat Road Groffers 000 Leas=



COMMERCIAL REAL ESTATE

Mavi Mumbai is one of the leading planned satel-
lite cities in India. Mavi Mumbai is known for its
robust infrastructure, is well connected to other
parts of the state. The City and Industrial Devel-
opment Corporation (CIDCO), Is the nodal
agency responsible for overall development of
Wavi Mumbai area. Mavi Mumbai has emerged as
an investment destination for IT & ITeS services.
Over last few years, Navi Mumbai has seen
sustained commercial demand across all micro
— markeis due to affordable pricing with respect
to Mumbai Market.

MNavi Mumbai already has 18 millien sgft of
commercial space and office space of around 8
million sgft is being developed in the city. The
demand has been rising steadily for the space
with around 1.5 million sgft being the current
demand. The average rentals vary from INR 55 o
INR 75 per sft per month depending cn location.

RETAIL REAL ESTATE

Mavi Mumbai saw sustained retail activity in year
2021. With sustained growth of retail micro-mar-
kets, Navi Mumbai is address fo many premium
Mzalls and departmental stores including IKEA
which opened its second store in Mavi Mumbai.
Retail rental rates in Mavi Mumbai varies between
INR.150 — 250/ sft/month in high street locations
while Mall rentals vary between INR. 250 - Rs.
400/sft/month.

Reliance Smart Poini  Ganga Tower 3000
Reliance Smart Poini  Anchit Tower 2000
Patel Heritage 1100

Doming’s Pizza

Kamothe, Panvel, Nav Mumbai Lease
Road Pali, Navi Mumbai Leass
Sector 35, Kharghar, Navi Mumbai L=zase



Ranchi

COMMERCIAL REAL ESTATE

Being State Capital of Jharkhand, Ranchi is fast
emerging as a preferred location for real Estate
investment due to excellent connectivity and
developing infrastructure. Kanke Road, Lalpur,
Old HB Road are some of the major commercial
Hubs in the city. Ranchi saw limited sustained
leasing activity in 2021 owning affordable prices
and good infrastructure. BSFI and IT/ITeS are the
major demand driver in Ranchi. Rentals of Grade
A office Space in Ranchi varies between INR 35 —
IMR 55/=ft/month depending on the locations.

RETAIL REAL ESTATE

Ranchi is developing as a retail hub in Jharkhand
with sustained retail activity in year 2027. Few
malls and Departmental stores have already
registered their presence in Ranchi. MG Road,
Circular Road, Kutchery Road and Kanke Road
are some of the major retail streets in Ranchi
Retail rental rates in Ranchi varies between
INRL150 — 250/ sft/month in high street
locations while Mall rentals vary between INR.
250 — Rs. 400/sft/month.

Conconoer M=os Tower 20000 ks Soaz L=z
Zyjes Pamami Heights 7000 Lalpur Lezze
W hdake ‘Mangs! Tower 0,000 DT Bmaed Lmase

Srans fmre O bZEsad  Boval ek E0O0 Lemme
Zoand Mare  Fatufimad FetmZrgiznd 5000 Lease
St Aare MG Fnad Srve Sazar 10000 Lease
Rique Legur FaperFry 30000 Lemse
MazfDfssr  DiculeeBoad BrasdFactary 20000 Lease

INDUSTRIAL AND WAREHOUSING

Namkum Ring Road, Shapparon, Daladalli and
Pandra are some of the major Industrial and
warehousing locations in Ranchi. Industrial and
warehousing sector saw sustained activity with
space fake-up by FMCG, e-commerce and 3PL
players in 2027. Grade A warehousing likely to
grow with an increase in occupier demand in
future due to upcoming commercial projects.
The rentals of Warehousing and industrial shed
varies between INR. 15 — 25/ sfi/month

Indvidial  Mambum Fiog Fioad | Fipkes 20,000
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COMMERCIAL REAL ESTATE

Surat known as Diamond City & Silk City, is one of
the developed commercial and economic centre
in ‘South Gujarai. It is a major contribution io
MNational Excheguer by diamond processing
Units and textile manufacturing Industries. Surat
market is driven mainly be BSF| and Corporate
housed. Majura Gate on the ring road is the old
active commercial market. Surat saw sustained
leasing activity in 2021. Rentals of Grade A
office Space in Surat varies between INR 55 —
IMR 85/=ft/month depending on the locations

RETAIL REAL ESTATE

Surat saw subdued retail activity in 2027 and is
gradually gaining back pre-covid activity. Tradi-
tionally, the retail markets of Surat are located in
the city areas like LP Savani Road, Ghod-Dod
Road, Parle Point, City Light, Athva, and Adsajan.
Location like LP Savani Road have seen good
transactions by players such as Crocs, Arrow,
Puma, etc in 2021. Retail rental rates in Surat
vary between INR.90- 210/ sft/month in high
street locations while Mall rentals vary between
INR. 160 — Rs. 290/sft/month.
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INDUSTRIAL AND WAREHOUSING

3PL, FMCG, ecommerce and retail big players are
the major market drivers in Surat Industrial and
Warehousing sector. The focus area is proximity
to Ahmedabad-Mumbai Highway, NH48 on the
outskirts of Surat, from Kamrej to Vesma. The
rentals of Warehcusing and indusirial shed
varies between INR. 21— 31/ sft/month

Fafans TrEnport ager  PFA4S SFLoglstics. 22500 LEAIE
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Vadodara
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Commercial Inid. & Warehousing

COMMERCIAL REAL ESTATE

Vadodara saw sustained leasing activity of
around 3.7 lakh sft in 2027 Most of these
leasing happened in IT & ITeS segment. Rentals
of Grade A office Space in Vadodara varies
between INR 40/sft/month — INR 7&/sft/month
depending on the locations. Vadodara has seen
sustained activities in last few year owning to its
proximity to Ahmedabad and Mumbai. Vadodara
has a booming IT/ITeS sector. CBD is the most
active commercial market in Vadodara. Sarabhaj
Compound, Alkapuri, Old Padra Road, Akshar
Chowk, Sayajigunj, Chhani and Gotri are the main
commercial areas of Vadodara

RETAIL REAL ESTATE

Vadodara saw revival of retail activity owning of
in 2021 with transaction of almost 0.5 mst. Loca-
tion like Gotri, Karelibaug and MNizampura saw
major transactions bt Westside, Jade Blue, Shop-
per Siop, Fudio, Tanishg and Pantaloons. R.C.
Dutta Rd, BPC Rd, Jetaipur Rd and OP Rd saw
limited retail leasing 2021, These areas are
considered main trading hub. Inorbit Mall is the
biggest and one of the best malls in the city.
Retail rental rates in Vadodara varies between
INR.100-150/ sft/month in high street locations
while Mall rentals vary between INR. 180-Rs.
220/sft/month.
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INDUSTRIAL AND WAREHOUSING

Vadodara has bean one of the most industri-
alised districts in Gujarat since 1260s. There are
three major warehousing clusters in Vadodara
i.e., Padmala — Ranoli belt in north. Jarod-Halol
cluster in east and Jambua-Por on south. Year
2021 saw transaction by ABB, Jwala logistics
and Hilti. The rentals of Warehousing and indus-
trial shed varies between INR. 13 - 25/
sft/month
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City Estate Management

F/F.101, Sankalp Square, Drive-ln-Road,

Memnagar, Ahmedabad-380052,

Raheja Associates
Woodhead Centre, 781 Floor,

Mo 223/6, Siva Ganga Road,
Nungambakikam, Chennai - 600034

Anchit Space Solutions
14/75, PP, chembers, Shahid
Bhagat Singh Road, Nr KDMC office,
DombivillE) 421201 Maharashtra

Asha Realty,
1271 First Floos, DM, Tower,
Racecourse Road indore-452001

Sure Shot Suggestions
No. ZA, Gomes Society,

Ground Floor, 4th Lane, TRPS I,
Santacruz (E), Mumbal 400 055

Synergy Realtors
108, Renga Villas,

New Damu Nagar,
Coimbator - 641037

<CIRI
.____:_'____,_

Silverline Realty
201, Barton Centre,
£4, M.G .Road, Bengalury - 56000

Guptasons

209 B, Pal Mohan Plaza

11/56, D.B. Gupta Road,

Karol Bagh, New Delhi - 110005

Property Terminus
Mezzanine Floor, & Wing,
MCCIA Tower, Senapati
Bapat Road, Puned 11016,

CLICK4FLATS.com,
406, Lakahmi Complex M. Road,
Jaipur - 302019

Samruddhi Realtors

304, Anupam Arcade. Canal - BRTS
Road, Opp, Amazia Water Park,
Surat - 395010

SHAKTI PROPERTY
67, Alkapuri, Ralu Road,
Ranchi, Jharkhand - 834001

Email: info@ciril.in | Website: www.ciril.in

Orimark Properties
Plot -2, Saheed Nagar,

mmrﬁ neswar-751007, Odisha,
India

Tanvi Real Advisory

Ground Floar, Plol No. 276,

Behind 108! Bank. Wardhman, Nagar
Nagpur - 440008

Trinity Partners
E Floor, Taj Deccan, Banjara Hills,
Hyderabad - 500034,

NK Realtors

[N-52.PS Srijan Tech Park 9
th Floot, Sec- V. Salt Lake,
Kolkata - 700 091

V REALTY

Jrd floor, Manan Complex, Opp.
Indusind Bank ; Nr. Matubhai Genter,
Gotri Road, Vadodara-390015

PROP SOLUTIONS
CC 29/254 B, 52/878 A,
Near Tiny Club, Lane no 36,
Vyttila Janatha road,
Vyttila Kochi - 682019
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