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Better never settles

Kolkata witnessed gross leasing volumes (GLV) of 0.58 msf in Q3, a 4% decline
on a quarterly basis. Net absorption stood at 0.30 msf in the quarter, a 40%
drop on a quarterly basis, largely due to lower fresh leasing in the quarter amid
inadequate Grade A supply. Fresh demand accounted for 53% of GLV, down
from 85% in the previous quarter, with term renewals contributing 47%. GCC
leasing slowed sharply in the quarter as well, accounting for just 2% of GLV as
compared to 50% in the previous quarter. In terms of the sectoral break-up, IT-
BPM segment dominated leasing activity, accounting for 54% of the GLV while
engineering & manufacturing segment contributed 25%. Leasing by flexible
workspace operators slowed in the quarter with the segment contributing 8% of
GLV, down from 17% in Q2. The BFSI segment contributed 5% of quarterly
GLV. Salt Lake Sector V and Rajarhat submarkets cumulatively accounted for
95% of GLV in the quarter, maintaining their status as the prime office corridors
while CBD and Rashbehari Connector cumulatively contributed around 4%.

As of YTD 2026, GLV stood at 1.34 msf, an 8% decline on an annual basis. IT-
BPM sector contributed 55% of GLV during this period followed by engineering
& manufacturing (21%) and flexible workspace operators (15%).

NO SUPPLY IN Q3; CONTINUED DECINE IN OFFICE VACANCY

Kolkata recorded no new supply in Q3; while the remainder of the year is not
expected to witness any supply, over 5 msf of project completions are
forecasted for the next couple of years. Headline city-wide office vacancy fell by
110 bps on a quarterly basis largely due to no new supply.

RENTALS MAINTAINED GROWTH TREND

Headline office rentals recorded growth of 4-5% on an annual basis in Q3 with
prime office submarkets of Salt Lake Sector V and Rajarhat recording higher
rental growth of 5-6% on the back of stable demand and no new supply. Rental
appreciation in likely to continue across the prime office submarkets despite
expected higher supply.
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MARKET STATISTICS
CURRENT QUARTER YTD YTD CONSTRUCTION PLANNED & UNDER GRADE A STOCK
SUBMARKET INVI?S‘J;-)ORY OVERAI&IA¥QCANCY NET NET ABSORPTION Wl LEAS("S‘JE) oA COMPLETIONS CONSTRUCTION WEIGHTED AVERAGE
ABSORPTION (SF) (SF) (SF) (SF)A RENT (INR/SF/M)
CBD 1,872,454 18.7% 12,300 46,300 46,400 0 0 ¥110.1
Park Circus Connector 710,260 15.6% 3,800 3,800 3,800 0 429,606 ¥ 85.0
Rashbehari Connector 1,413,780 20.5% 12,200 21,900 27,400 0 0 2820
Rajarhat 10,587,434 5.2% 52,630 407,139 684,792 0 3,158,143 % 50.0
Sector V, Salt Lake 13,009,650 10.1% 221,895 580,554 573,985 0 1,531,360 %550
KOLKATA TOTALS 27,593,578 302,825 1,059,693 1,336,377 0 5,119,109

The report highlights Grade A details only. Certain indicators are historically corrected by addition / deletion of older / refurbished projects
as per grade A classification and accounting for changes in built-up / leasable area besides adjusting tenant leases to reflect accurate
market conditions.

Net absorption refers to the incremental new space take-up. YTD gross leasing activity includes pre commitments and term renewals.
AIncludes planned & under construction projects until 2028 * Stock weighted average asking rental rates for spaces that provide core
facility, high-side air conditioning and 100% power back up

Key to submarkets:
CBD- Park Street, Camac Street, AJC Bose Road, Theatre Road

US$ 1=955INR €1=110.1INR

Numbers for the third quarter are based on market information collected until 25" September 2026

*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 Q3 2026
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About Cushman & Wakefield

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for occupiers
and investors with approximately 53,000 employees in over 350 offices and nearly 60 countries. In 2025,
the firm reported revenue of $10.3 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 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.

PROPERTY SUBMARKET TENANT SF TYPE
Candor Techspace Rajarhat TCS 270,000 Term Renewal
Srijan Tech Park Sector V, Salt Lake Be10X 31,000 Fresh Lease
Merlin Infinite Sector V, Salt Lake Urbanwrk 30,000 Fresh Lease
Infinity Thinktank Sector V, Salt Lake Ingreens 25,000 Fresh Lease
Mani Casadona Rajarhat Jindal Steel 23,000 Fresh Lease
KEY CONSTRUCTION COMPLETIONS Q3 2026

PROPERTY SUBMARKET MAJOR TENANT SF OWNER/DEVELOPER

No completions in Q3 2026
2
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