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Strong y-o0-y growth in unit launches; sustained momentum across peripheral micromarkets

Kolkata witnessed launch of 5,650 units in Q4, a 42% qoq growth and 4% yoy growth. For the full year, number of launches stood at about 19,670, a
42% growth in comparison to last year. Like that observed in past few quarters, in Q4 too, peripheral locations such as Sonarpur, Baruipur, Joka (South
Peripheral), Uttarpara, Serampore and Howrah (South West Peripheral) and Madhyamgram (North Peripheral) recorded significant launches across
affordable and mid-segment projects. These peripheral micromarkets cumulatively accounted for 56% to 60% of overall launches for the quarter and
during the year.

Rajarhat in the north east remained a prime location for greenfield projects across mid-segment and high-end categories and accounted for around 25%
of quarterly launches. Rajarhat accounted for 18% of total launches in 2023. Prominent city-based developers such as Sugam Homes, PS Group, Bengal
NRI Complex went ahead with high-end and luxury launches in the quarter across locations such as Entally (Central Kolkata) and EM Bypass (South
East). EM Bypass, for instance, has been emerging as a prime location for upper-mid and high-end projects due to superior connectivity, proximity to
CBD and the IT corridor, and good social infrastructure.

Mid-segment dominates launches; high-end & luxury record post-Covid high

Mid segment accounted for 44% of unit launches in Q4, higher than 39% share in the previous quarter. For the year as a whole, mid-segment recorded a
share of ~60% in total launches in 2023. Launches in the affordable category remained healthy as the segment contributed 36% of quarterly launches.
Peripheral south and South West, including locations such as Sonarpur, Uttarpara and Serampore recorded bulk of the affordable project launches. For
the full year, affordable units accounted for around 31% of total launches. High-end and luxury segment performed strongly in Q4-23 like it did in the
previous quarter. Both, in terms of absolute number and segment share, high-end & luxury recorded a post-Covid high in Q4. The segment contributed
20% of quarterly launches and for the year as a whole, the segment’s share stood at around 9%.

Mild appreciation in capital values; faster rise of rents near IT corridor

A 4-5% qoq increase in capital values was recorded across central, north-east and southern micromarkets on the back of healthy demand for upper-mid
and high-end projects. Capital values across peripheral micromarkets remained largely unchanged. North eastern Kolkata, which includes the prime
office corridor, and South East recorded an 8-10% qoq increase in rentals as faster return-to-office has strengthened demand for rental apartments near
the IT corridor.

SIGNIFICANT PROJECTS LAUNCHED IN Q4 2023

BUILDING LOCATION DEVELOPER UNITS LAUNCHED RATE**(INR/SF)
Urbana Phase 2 EM Bypass Bengal NRI Complex Ltd 611 14,500
DTC Southern Heights Joka DTC Projects 288 5,800
Phase 5
Srijan Town Square Rajarhat Srijan Realty 255 13,100
Siddha Serenia Phase 1 Rajarhat Siddha Group 306 6,200
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RENTAL VALUES AS OF Q4 2023* CAPITAL VALUES AS OF Q4 2023*

SUBMARKET  AVERAGE QUOTED  QoQ CHANGE SHORT TERH SUBMARKET  CAPITALVALUE  Q°Q CHANGE SHORT TERM OUTLOOK
High-end segment High-end segment
South 63,000-85,000 4% 10% Ao South 7,500-13,000 4% 12% A
South-East 40,000-85,000 0% 0% — South-East 6,300-14,000 0% 0% —
South-West 100,000-185,000 0% 0% — South-West 12,000-17,000 0% 0% —
Central 85,000-155,000 5% 12% VN Central 12,000-19,500 3% 15% A
East 38,000-68,000 0% 0% — East 5,000-7,750 0% 0% F—
Mid segment Mid segment
South 20,000-35,000 8% 15% A South 4,500-8,400 5% 15% A
South-Central 28,000-35,000 0% 0% — South-Central 5,900-8,750 0% 0% f—
South-East 20,000-34,500 8% 12% A South-East 3,100-5,500 4% 15% A
North-East 16,250-22,500 10% 20% A North-East 2,850-3,900 4% 10% A
North 14,000-26,500 0% 0% f— North 3,150-5,500 0% 0% —

SIGNIFICANT PROJECTS COMPLETED

BUILDING LOCATION DEVELOPER UNITS LAUNCHED UNIT SIZE (SF) Swarnava Adhikary

Srijan Nirvana Sonarpur Srijan Realty 300 1483-1513 Assistant Vice President, Research Services
+91 080 40465555 / swarnava.adhikary@cushwake.com

SIGNIFICANT PROJECTS UNDER CONSTRUCTION IN Q4 2023 .
Suvishesh Valsan

Director, Research Services
BUILDING LOCATION DEVELOPER UNITS LAUNCHED EXPECTED COMPLETION +91 22 67715555/ Suvishesh.valsan@cushwake.com

Merlin Urvan Dum Dum Merlin Group 326 Q2 2024

cushmanwakefield.com

Data collated from primary and secondary resources. Estimations are subject to change

* Rental and capital values have been depicted only for key submarkets based on built-up area
A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Cushman & Wakefield (NYSE: CWK) is a leading global commercial
The above values for high-end segment are for units typically of 2,000-3,000 sf real estate services firm for property owners and occupiers with
The above values for mid segment are for units typically of 900-1,250 sf approximately 52,000 employees in approximately 400 offices and 60
countries. In 2022, the firm reported revenue of $10.1 billion across its
core services of property, facilities and project management, leasing,

** Quoted base capital value does not include other charges such as Preferential Location Charges, External Development Charges, Internal Development Charges, etc.

KEY TO SUBMARKETS Mid Segment capital markets, and valuation and other services. It also receives
High-end Segment South: Golf Green, Tollygunge, Lake Gardens, Jodhpur Park, Anwar Shah Road numerous industry and business accolades for its award-winning
South: Southern Avenue, Hindustan Park, Triangular Park South-central: Deshapriya Park, Hazra Road, Bhawanipur culture and commitment to Diversity, Equity and Inclusion (DEI),
South-east: EM Bypass - Science City, Pancha Sayar South-east: Ajoy Nagar, Hiland Park, PA Shah Connector Environmental, Social and Governance (ESG) and more. For
South-west: Alipore Park Road, Ashoka Road, Burdwan Road North-east: Rajarhat, Rajarhat Chowmatha additional information, visit www.cushmanwakefield.com.

Central: Camac Street, Minto Park, Elgin Road, Loudon Street South-west: Tollygunge Circular Road, New Alipore, Behala, Jones Lang Sarani

North: Kankurgachi, Lake Town, VIP Road East: Salt Lake North: Jessore Road, Ultadanga, Shyambazar, Bagbazar, Manicktala, Dum Dum ©2022 Cushman & Wakefield. All rights reserved. The

East : New Town, Rajarhat North-peripheral: BT Road, Barasat, Madhyamgram, Sodepur information contained within this report is gathered from multiple sources

believed to be reliable. The information may contain errors or omissions and

South-peripheral: Garia, Narendrapur, Sonarpur
is presented without any warranty or representations as to its accuracy.

South-west peripheral: Joka, Maheshtala, Budge Budge, Thakurpukur
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