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LEASING VOLUME RISES IN Q1, LED BY PROMINENT MAINSTREETS

MALL SUPPLY / VACANCY RATE

YOY  Outlook Delhi NCR saw retail leasing volume of 0.41 msf in Q1 2025, higher by 1.5X on - 800 17%
Chg g-0-q and 2.2X on y-0-y basis. Main street leasing led space take-up with 61% o 600 16%
21 8 — A share. Gurugram had 52% share in quarterly leasing, followed by Noida and § 15%
I S.tock (MSP) Delhi NCT at 40% and 8%, respectively. Main street leasing has grown by 3x in 2400 14% cc>>‘
Q1-25 on y-0-y basis, while mall leasing was lower by 12% on y-o0-y basis. (% - 13% ‘>§
0.67 - - | o ]
" Fashion and F&B segment lead space take-up in Q1 with 24% share each, 0 11%
get"’.‘;l SE(ES LA followed by entertainment and department store segments with 18% and 11% 2020 2021 2022 2023 2024  2025F
apra share, respectively. Leasing by F&B brands has almost doubled in Q1-25 as ' .
12.1% v v compared to similar period last year. Fashion segment led mall absorption with w= Mall Supply (000 sf) =Vacancy (%)
) 31% share, while F&B segment took lead in main street leasing with 32%
Mall Vacancy share
Note: All data above pertains to Grade A malls .
ECONOMIC INDICATORS NO NEW MALL COMPLETION IN Q1-25; VACANCY DROPS SHARPLY
Y(aY Outlook Delhi NCR recorded no new mall completion in Q1 2025. As there has been no
S|gn!f|cant supply in thg region for few quart_ers now, headline maI_I vacancy CATEGORY-WISE STOCK / VACANCY
0 \ 4 A declined by 38 bps during Q1, and by whopping 3.5 percentage points on an
620 /O annual basis to 12.1%. 14000 - 250
GDP Growth Superior malls continued to record very tight vacancy of ~3%. Vacancy in malls % 12000 -
(Q3 FY24-25) ) : - 20%
other than superior category, remains around 20% as of Q1-25. § 10000 - —
¢ S
g - 15% <
3.60% v o a g
Sl It MAJOR MAIN STREET LOCATIONS WITNESS RENTAL INCREASE g 6000 - 10% §
<4000 - >
0 A A Main stregt ren_tals in Galleria Market (Gurugram) witnessed a 20% growth on g 2000 - - 5%
690 /O y-0-y basis, while Connaught Place and Khan Market have seen annual rental 0 0%
. r 0

Consumer Spending
Growth (Q3 FY24-25)

Source: MOSPI, RBI

Better never settles

increase of 14% and 7%, respectively. Sector 29 in Gurugram, a major F&B
hub, witnessed rental growth of 12-15% on y-o0-y basis.

Rentals in South Extension and Rajouri Garden locations have remained stable
as compared to last year.
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PRIME RETAIL RENTS — HIGH STREETS INR SF/MTH

EURO SF/YR

US$ SF/YR

DELHI NCR
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Y-O-Y
CHANGE

Q-0-Q
CHANGE

Khan Market 1,600 — 1,650 212 221 0% 7%
South Extension | & Il 800 — 850 101 111 0% 0%
Lajpat Nagar 290 - 310 40 42 0% 9%
Connaught Place (Inner Circle) 1,150 - 1,250 152 159 4% 14%
Greater Kailash I, M Block 475 — 500 63 66 0% 12%
Rajouri Garden 250 - 260 33 35 0% 0%
Punjabi Bagh 250 -270 36 37 0% 8%
Karol Bagh 390 — 400 53 55 0% 3%
Kamla Nagar 480 - 510 60 62 11% 25%
Galleria Market (Gurugram) 1,150 - 1,250 159 166 0% 20%
Sector 29 (Gurugram) 180 — 190 24 25 0% 13%
Sector 18 (Noida) 200 — 225 27 28 0% 0%

Note: Asking rent (INR/sf/month) on carpet area of ground floor Vanilla stores is quoted
US$ =86.7 INR AND € =90.5 INR

Data for the first quarter are based on market information collected until 15" March 2025

KEY LEASE TRANSACTIONS Q1 2025
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AIPL Joy Central Gurugram HopUp Entertainments 28,000 € "

Main Street Green Park, Delhi Third Wave Coffee 1,000 suvishesh.valsan@cushwake.com

Elan Epic Gurugram Elegance Hospitality 4,600

Elan Epic Gurugram NY Cinemas 46,000 A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

. . Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property

Pacific Ma!l Subhash N_agar, Delhi Ethos - 1,820 owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2023,

Mall of India Noida Iconic Fashion 6,600 the firm reported revenue of $9.5 billion across its core services of property, facilities and project

Main Street Pitampura, Delhi Kalki 3,600 management, leasing, capital markets, and valuation and other services. It also receives numerous industry

Main Street Lajpat Nagar, Delhi Snitch 3,200 and business accolades for its award-winning culture and commitment to Diversity, Equity and Inclusion
(DEI), sustainability and more. For additional information, visit www.cushmanwakefield.com.

KEY PROJECTS COMPLETED IN LAST 12 MONTHS ©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be
reliable, including reports commissioned by Cushman & Wakefield (‘CWK”). This report is for informational purposes only and may contain

PROPERTY LOCATION Sk COMPLETION TIMELINE errors or omissions; the report is presented without any warranty or representations as to its accuracy.
Nothing in this report should be construed as an indicator of the future performance of CWK's securities.
You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities
purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against CWK'’s affiliates,
officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.
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