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FLEXIBLE WORKSPACE LEAD LEASING ACTIVITY

In Q4 2025, Gross Leasing Volumes (GLV) stood at 4.3 MSF, driven primarily by
strong demand from flexible workspace operators, accounting for ~38% of total

NET ABSORPTION / NEW SUPPLY

YOY Outlook* leasing. BFSI and Engineering & Manufacturing sectors, contributed ~12% share 12
Chg each. The continued expansion of flexible space operators is supported by rising 10
10 0% \ 4 o corporate demand for agile, cost-efficient, and hybrid workplace solutions. Fresh 8
- leasing activity remained robust at 2.7 MSF, contributing 62% of quarterly GLV.
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ECONOMIC INDICATORS

2025, GLV reached 16.9 MSF, with BFSI leading at 28%, followed by Flexible
Workspaces at 18% and IT-BPM at 15%.

Net absorption in Q4 2025 stood at 2.0 MSF, reflecting a decline of 6% QOQ and a
sharp 51% YOQOY contraction. This moderation in the net absorption was mainly due
to significantly lower new completions in Q4 compared to Q3. Andheri—-Kurla Road
led net absorption in Q4 2025 with a ~33% share, followed by Lower Parel at ~18%.

2021

2022 2023 2024 2025

m Net Absorption (msf)  ®New Supply (msf)

2026F

YOY Outlook* For the full year 2025, net absorption totaled 9.6 MSF, with Andheri—Kurla Road
Chg contributing ~21%, followed by Thane—Belapur Road with ~20% share. OVERALL VACANCY & STOCK WTD. QUOTED RENT
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Better never settles

168.6 per sq ft, supported by robust demand in key office districts such as Andheri
Kurla Road and Lower Parel. The increasing demand for premium office spaces, is
expected to maintain upward pressure on rents over the next few quarters.
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ABSORPTION (SF) (SF) (SF) (SF)A RENT (INR/SF/M)*

CBD 1,962,814 3.1% 0 34,678 132,519 - - 22764

SBD-BKC 11,099,808 4.5% 24,588 296,977 1,339,630 177,661 4,402,766 3 352.2

Worli 3,119,504 4.7% 219,370 418,424 661,577 - 4,170,945 3334 .1

Lower Parel 12,169,730 13.2% 351,143 1,790,280 1,889,525 - 1,100,000 238.3

Andheri-Kurla 18,467,800 13.5% 668,704 2,054,172 2,793,347 1,696,000 3,191,000 3159.0

Powai 7,656,286 8.0% 279,950 4,30,587 1,144,402 - 3,250,000 2174.0

Malad/Goregaon 18,779,347 11.4% 165,498 729,007 2,399,811 - 1,080,000 % 168.8

Vashi 1,645,068 5.7% 8,449 48,269 152,241 - - 2102.6

Thane-Belapur Rd. 24,280,404 11.5% 1,424 1,953,317 2,957,661 1,026,723 2,100,000 724

Thane 11,598,323 7.3% 82,034 1,179,366 881,426 1,100,000 1,750,000 2845

Central Suburbs 12,520,532 8.2% 199,551 658,052 2,590,976 - 4,700,000 % 163.2
1,232,99,616 2,000,711 9,593,129 16,943,115 4,000,384 25,744,711
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Key to submarkets:

CBD — Ballard Estate, Colaba, Churchgate, Fort & Nariman Point; SBD — Bandra-Kurla Complex, Bandra East, Kalina; Lower Parel- Lower Parel, Parel, and Dadar; Andheri-Kurla- Andheri (E),
Chandivali, Marol; Malad Goregaon- Malad, Goregaon, Jogeshwari, and Borivali; Central Suburbs- Bhandup, Kanjurmarg, Vikhroli, Kurla, and Wadala; Thane- Belapur Rd- Airoli, Ghansoli,
Mahape, Juinagar, Seawoods, and Dombivili; Thane- Thane, Kapurbawdi, Ghodbunder Road, and Wagle Estate

US$1=889INR €1=1033INR
Numbers for the fourth quarter are based on market information collected until 19" December 2025

Outlook*: The Outlook represents our forward-looking view of key market indicators over the next 12 months, based on current market trends, economic conditions, policy developments, and available data.
Projections are indicative and may be adjusted as market dynamics evolve.

KEY LEASE TRANSACTIONS Q4 2025

PROPERTY SUBMARKET TENANT SF TYPE
Crisil House Powai Cowrks 280,008 Fresh Lease
Mindspace Airoli West Thane-Belapur Road Redbrick 106,820 Fresh Lease
Ascent Worli Sporta Technologies 169,590 Fresh Lease
Mindspace Airoli West Thane-Belapur Road Wework 69,320 Fresh Lease
Lodha i-Think Techno Thane Panasonic Life Solution 57,627 Fresh Lease
Campus

KEY CONSTRUCTION COMPLETIONS Q4 2025

PROPERTY SUBMARKET MAJOR TENANT SF OWNER/DEVELOPER
Waterstones Andheri-Kurla Marriot, Paytm 14,00,000 Brookfield
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About Cushman & Wakefield

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property
owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In
2024, the firm reported revenue of $9.4 billion across its core service lines of Services, Leasing, Capital
markets, and Valuation and other. Built around the belief that Better never settles, the firm receives
numerous industry and business accolades for its award-winning culture. For additional information, visit
www.cushmanwakefield.com.

©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 informational purposes only and may contain
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 securiies—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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