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3PL SECTOR LED WAREHOUSE LEASING ACTIVITY INDUSTRIAL RENT / Y-O-Y GROWTH
MARKET FUNDAMENTALS In H1 2026, Mumbai's warehousing market maintained healthy leasing
momentum, recording 4.7 MSF of gross leasing activity. While leasing moderated 9 359,
H22025 H12026 by ~54% compared to the strong performance in H2 2025 and by 33% over H1 S 80 . gy £
2025, demand remained underpinned by occupiers' long-term expansion plans. 70 0° o
IR 1 046 1138 The Bhiwandi submarket continued to dominate the market, accounting for 65% 2 60 - 2%% 2\2
Grade A+B of the total leasing activity during the period. The 3PL sector remained the key Z 50 * . e 20% 5
(in MSF) demand driver, contributing over 72% of total leasing, followed by the E- g 38 1% @
o o o commerce and Engineering & Manufacturing sectors with 15% and 10% shares, 2 - 10% «
Vacancy (%) 25 /0 24 /0 respectively. Large-sized transactions exceeding 100,000 sq. ft. accounted for E ?8 I I I I I I - 5%
nearly 82% of the total leasing activity, primarily driven by 3PL operators, é 0 : . . - 0% ‘_g
highlighting sustained demand for large, modern warehousing facilities. Looking £ N@o& ({\0 & Q@@ Q,o®° i .Qp%b §
Upcoming 13.0 14.0 ahead, the continued focus on supply chain optimization and logistics efficiency is & P RO ‘Qq;\"}q ra <
Supply . . expected to support healthy leasing activity in the coming quarters. & & & & & &S
in next 12 months (MSF) RN S s & R
INDUSTRIAL LEASING ACTIVITY REMAIN MUTED o “ Q?
The city's industrial market witnessed muted leasing activity in H1 2026, primarily ® Industrial Rent (INR/SF/MO) ¢ Industrial Rent Y-O-Y % Growth

constrained by limited availability of supply. However, sustained occupier demand,
coupled with the supply shortage, continued to support a positive rental trajectory.

L&l Leasing Key industrial corridors, including Panvel, Thane—Belapur Road, and the JNPT—
(in MSF) 102 47 Ruan Road stretch, recorded robust rental growth of 16-17% compared to H1 WAREHOUSING RENT /Y-O-Y GROWTH

2025, reflecting the strength and continued demand for quality industrial assets.
Average Rentals 25-39 25-35 | AND VALUES RECORD A NOTABLE GROWTH s O . - 35%
Range Robust occupier demand and a constrained supply of developable land continued o 70 [ 30% 5
(INR PSFPM) : 0 : 7 - 25% O

to support strong capital value growth across Mumbai's industrial and Q. 60 o\°
land warehousing corridors during H1 2026. Warehouse land values appreciated by 5- Z 50 - 20% 5

an 200 160 6% in H1 2026 over H1 2025 while rose by 20-25% y-o-y, with Thane-Belapur = 401 o - 15% Q

Transacted : . . . . . S 30 . 0% >
(in acres) Road emerging as the best-performing corridor, registering an average increase T 5 o

of ~29%. Other key locations, including Panvel (Palaspe Phata) and the Pen— 2 10 I I l - 5% ¥
Land Value Khopoli Road corridor, also recorded healthy appreciation of around 23%. The % 0 - 0% £
R 35-40 35-40 upward trend extended to industrial land as well, where capital values in TTC [ S@o& Q_osz %@"’ Q@ @o& é\o,'? %ofa" §

ange ) MIDC, JNPT-Uran Road, and Taloja rose by an average of 15-20% over the ‘;" & & \rz}({/ ¢l & £° & 5

(Khalapur Industrial Cluster) : : - S : , & & F& R © &

year, driven by continued expansion from Engineering & Manufacturing occupiers Q S Q? A & =
(INR mn. per acre) . & @ A S > Q¢

and rising demand for data centres. ST SIS R
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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
Bhiwandi 23 13.6% 35 0.37 0.32 17%
Thane Belapur Road 80 23.1% 450 4.76 4.08 13%
Taloja Industrial Estate 35 0.0% 165 1.74 1.49 10%
Panvel (Palaspe Phata) 33 32.0% 150 1.59 1.36 25%
JNPT & Uran Road 30 11.1% 46 0.49 0.42 15%
Rasayani Patalganga 22 10.0% 41 0.43 0.37 17%
Pen Khopoli Road 22 0.0% 36 0.38 0.33 20%
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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
Taloja 85 0.0% 175 1.85 1.59 17%
JNPT & Uran Road 30 1.1% 46 0.49 0.42 15%
TTC MIDC 78* 20.0% 450 4.76 4.08 29%
AJAY BARVE
Note: Quoted industrial and warehousing rents are historically corrected to reflect accurate market conditions. Senior Manager, Research
* Excludes the subletting charges as mandated by TTC-MIDC Tel: +91 22 6771555
Quoted land rates for serviced industrial land parcels are mentioned ajay.barve@cushwake.com
Leasing transactions include all grade transactions
Percentage growth is in local currency; Y-O-Y — Year on Year SUV_ISHE_SH VALSAN
Conversion Rate: US$1=94.6 INR and Euro 1 = INR 110.4 Senior Director, Research
Tel: +91 22 6771555
SIGNIFICANT INDUSTRIAL / WAREHOUSE TRANSACTIONS H1 2026 suvishesh.valsan@cushwake.com
LESSEE LESSOR TYPE SUBMARKET AREA (SF) A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
Yusen NA Warehous?ng Bh!wand! 5,00,000 Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for
Amazon NA Warehousing Bhiwandi 5,00,000 occupiers and investors with approximately 53,000 employees in over 350 offices and nearly 60
Flipkart NA Warehousing Bhiwandi 3,00,000 countries. In 2025, the firm reported revenue of $10.3 billion across its core service lines of Services,
TCI NA Warehousing Bhiwandi 2,00,200 Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the
Maersk NA Warehousing Bhiwandi 2,00,000 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
SIG NI FICANT LAND TRAN SACTION S H1 2026 errors or omissions; the report is presented without any warranty or representations as to its accuracy.
SUBMARKET /
BUYER SELLER TYPE LOCATION AREA (ACRE) Nothing in this report should be construed as an indicator of the future performance of CWK's securities.
Horizon Industrial Park Amco Ltd Warehousing Wagle Estate 6.0 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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