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H1 2025 H22025

Inventory 74 76
Grades A+B

(in MSF)

Vacancy (%) 18 11
Upcoming 28 2.2
Supply

in next 12 months  (H12026) (H22026)
(MSF)

L&l Leasing 51 8.7
(in MSF)

Average Rentals 21 22
Range

(INR PSFPM)

Land 100 250
Transacted

(in acres)

Land Values

Range
(INR Mn per acre)

24-27 27-30

STRONG H2 TAKES 2025 WAREHOUSE LEASING TO AN ALL-TIME HIGH

In H2-2025, Delhi NCR saw warehouse leasing of 7.1 MSF, which was 96% higher on
a YOY basis and 46% higher than H1-25. Gurgaon sub-market led leases with a 32%
share, followed by Sonipat (24%) and Farukhnagar (17%). The 3PL firms led
warehouse space take-up with 43% share, followed by consumer durables (22%) and
FMCG firms (10%). Warehouse leasing by 3PL players has grown 4x on a YOY basis
as they absorbed space on behalf of select e-commerce and quick-commerce brands
trying to accelerate their market entry and deepen penetration across new
catchments.

Annual warehouse leasing in 2025 reached an all-time high of 13.9 MSF, i.e., 57%
higher on a YOY basis. Gurgaon sub-market dominated annual warehouse leases
with a 39% share, followed by Farukhnagar (21%) and Sonipat (14%). 3PL players
had a 36% share in annual leasing, followed by e-commerce (16%) and consumer
durables firms (15%). Warehouse space take-up by automobile and their component
manufacturers grew sharply by around 3x during 2025 compared to the previous
year.

INDUSTRIAL LEASING GROWS IN 2025

Industrial shed leasing in Delhi NCR during H2-25 reached 1.7 MSF, which was 2.4x
higher YOY and 4.3x more than H1-25. Gurgaon sub-market led H2-25 leases, with
36% share, followed by Greater Noida and Sonipat with 33% and 27% share,
respectively. Engineering & manufacturing (E&M) firms dominated industrial shed
leasing, accounting for a 39% share, followed by automobile-sector (22%) and FMCG
(12%) firms. Rise in exports and improved demand after rationalization of GST rates
significantly boosted auto sales, leading to 2x growth YOY in the automobile sector’s
industrial shed leasing.

Annual industrial shed leasing in 2025 reached 2.0 MSF, registering a growth of 72%
YOY. Most consumer product categories are in an expansion phase, which has been
a key driver of industrial shed space take-up.

RENTALS WITNESS STRONG INCREASE; LAND PRICES SURGE

Warehouse and industrial shed rates have climbed by 10-15% across the Delhi NCR,
with Panipat submarket seeing 20% YOY growth in warehouse rents. Land prices
have soared by ~15-25% the NCR region in the last 12 months, with Palwal and
Bhiwadi topping with over 30% YOY appreciation.
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WAREHOUSING RENT / Y-O-Y GROWTH
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INDUSTRIAL H2 2025

KEY WAREHOUSING SUBMARKETS - RENTALS AND LAND RATES - DECEMBER 2025

WAREHOUSE RENT LAND RATES

SUBMARKET

INR/SF/MONTH Y-O-Y CHANGE INR MN/ACRE US$ MN/ACRE EURO MN/ACRE Y-O-Y CHANGE
NH-8 (Bilaspur Kalan,Tauru, Pataudi) 26 13% 50 0.56 0.48 25%
Hassangarh 22 16% 35 0.39 0.34 17%
NH-1 (Panipat, Kundli, Barhi) 24 20% 63 0.71 0.61 5%
NH-2 (Palwal) 22 10% 40 0.45 0.39 33%
NH-2 (Ballabhgarh) 26 13% 70 0.79 0.68 8%

KEY INDUSTRIAL SUBMARKETS - RENTALS AND LAND RATES - DECEMBER 2025

INDUSTRIAL RENT LAND RATES
SUBMARKET
INR/SF/MONTH Y-O-Y CHANGE INR MN/ACRE US$ MN/ACRE EURO MN/ACRE Y-O-Y CHANGE
Dharuhera 22 10% 70 0.79 0.68 0%
Haryana - Faridabad 40 14% 150 1.69 1.45 25%
Haryana - Manesar 40 14% 260 2.92 2.52 8%
Haryana - Bawal 24 20% 100 1.12 0.97 25%
NOIDA Phase I 40 14% 250 2.81 242 0%
Greater NOIDA 35 17% 160 1.80 1.55 0%
Rajasthan | (Bhiwadi) 22 16% 105 1.18 1.02 31%
Rajasthan Il (Neemrana) 22 5% 65 0.73 0.63 0%
Note: Quoted industrial and warehousing rents are historically corrected to reflect accurate market conditions. RAGHAV SAND SUVISHESH VALSAN
Quoted land rates for serviced industrial land parcels are mentioned. # Represents government owned serviced plots in Manager, Research Senior Director, Research
industrial parks. Percentage growth are in local currency; Y-O-Y — Year on Year. Tel: +97 124 4695555 Tel: +91 22 6771555
Conversion Rate: US$1= 88.9 INR and Euro 1 = INR 103.3 raghav.sand@cushwake.com suvishesh.valsan@cushwake.com
SIGNIFICANT INDUSTRIAL / WAREHOUSE TRANSACTIONS H2 2025 A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
LESSEE LESSOR TYPE SUBMARKET AREA (SF) Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
Dixon Technologies Individual Industrial Greater Noida 247,000 property owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60
Kuehne + Nagel ESR Logistics Warehouse Gurgaon 300,000 counFries. In ?024, the firm reported r.evenue of $9.4 bi.IIion across its cgre service lines of Services,
. . Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the
Nestle Individual Warehouse Sonipat 215,000 ) . . ) ) . iy
- — : firm receives numerous industry and business accolades for its award-winning culture. For additional
VIP Industries Individual Warehouse Ghaziabad 150,000 information, visit www.cushmanwakefield.com.
Innovist Horizon Logistics Industrial Gurgaon 200,000

©2026 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

SIGNIFICANT LAND TRANSACTIONS H2 2025 informational purposes only and may contain errors or omissions; the report is presented without any warranty or

representations as to its accuracy.

BUYER SELLER TYPE S?_%“g’:?gﬂ J AREA (ACRE) Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.
Britannia Individual Sale Ghaziabad 32 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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