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HEALTHY MALL LEASING IN Q3 LED TO DECLINE IN VACANCY MALL SUPPLY / VACANCY RATE
MARKET FUNDAMENTALS In Q3 2024, malls recorded a healthy leasing volume of 0.16 msf, a 23%
growth g-o-g. On a y-o-y basis, mall leasing surged by an impressive 2,000 15%
Eﬁg }Zzo'tlagts? 76%. Prominent malls in the suburban areas contributed ~64% of the %
leasing activity during the quarter. The healthy leasing activity played a § 1,500 10% <
10.73 A A major role in reducing excess vacancies in existing malls, resulting in a '\_;1000 i E
Mall Stock (MSF) 56 bps decrease in the overall city-wide mall vacancy rate to 7.06%. ;& ' S §
Superior malls continued to maintain tight vacancy rates, ranging ? 500 ° g
0_50 — A between 1-3%. Looking ahead, ~1.7 msf of Grade A mall supply is 3 - I .
Retail Space Per projected over the next 12 months, with nearly 70% expected to be 0 2020 2021 2022 2023 2024F 0%
Capita delivered in the short term. Fashion segment was a key driver,
o 890/ accounting for 37% of total mall leasing, followed by Furniture & mmm Mall Supply ('000 sf) e=\/acancy (%)
) o 4 A Furnishing sector, which captured a 25% share. International brands
Mall Vacancy exhibited significant traction in Q3, with their share in mall leasing
Note: All data above pertains to Grade A malls increasing threefold, reaching 51% compared to the previous quarter.
ECONOMIC INDICATORS MODEST MAINSTREET LEASING DRIVEN BY FURNISHING SEGMENT
YOY  12-Month Mainstreet leasing activity was modest in Q3, totaling 0.06msf, a
Chg Forecast decline of 21% g-o-qg, but a y-o-y growth of 67%. Key contributors to
- v A the mainstreet leasing activity in Q3 were peripheral locations such as CATEGORY-WISE STOCK / VACANCY
6.70/0 Vashi and Panvel, as well as suburban areas including Bandra (W), 10000 - o504
GDP Growth Santacruz Linking Road and Kandivali (E). Furniture & Furnishing ~ 9000 -
(Q1 FY24-25) segment emerged as the dominant sector, accounting for 25% of total & 8000 - - 20%
3_65% v A Z\g{i%street leasing, followed by Accessories & Lifestyle (17%) and F&B % 2888 | 15 §
CPI Inflation % 2888 | - 10% §
SELECT MAINSTREETS RECORD STRONG Y-O-Y RENTAL GROWTH Z 3000 - g
A oA Prominent mainstreets including Linking Road, Borivali-LT Road, T 2000 - - 5%
7_40% Colaba Causeway and Kemps Corner recorded a y-o-y rental = 1000 -
Consumer Spending appreciation of 5-7%. City-wide mall rentals saw a minor uptick of 1-4% 0 - Superior Malls Good Malls Average Malls - 0%
Growth (Q1 FY24-25) backed by healthy demand. Mall rentals are anticipated to remain
Source: MOSPI, RBI range-bound due to the healthy pre-commitments in the upcoming = Mall Inventory (‘000 sf) Vacancy (%)
mall supply.
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PRIME RETAIL RENTS - HIGH STREETS INR SF/MTH EURO SF/YR US$ SF/YR CHANGE

Linking Road 860 112 123 0.0% 7.5%

Kemps Corner / Breach Candy 500 65 72 0.0% 5.3%

Colaba Causeway 660 86 95 1.5% 7.3%

Fort 560 73 80 0.0% 1.8%

Lokhandwala Andheri 430 56 62 0.0% 3.6%

Borivali LT Road 425 55 61 0.0% 6.3%

Chembur 375 49 54 0.0% 0.0%

Vashi 450 59 65 0.0% 0.0%

Thane 300 39 43 0.0% 0.0%

Note: Asking rent (INR/sf/month) on carpet area of ground floor Vanilla stores is quoted A'MfLAKSHMI
Assistant Manager, Research

US$ =83.7INR AND € = 92.1INR Tel: +91 44 42995555
am.lakshmi@cushwake.com

KEY LEASE TRANSACTIONS Q3 2024

PROPERTY LOCATION TENANT SF SUVISHESH VALSAN

Phoenix Market City Kurla H&M Home 40,000 Senior Director, Research

Phoenix Market City Kurla Pop Tate’s 2,650 Tel: #9122 6771555

Oberoi Mall Goregaon GAP 2,500 suvishesh.valsan@cushwake.com

Mainstreet Worli bonma 2,428 A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Mainstreet BKC Flurys 1377 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 2023, the firm reported revenue of $9.5 billion across its core services of
property, facilities and project management, leasing, capital markets, and valuation and other
services. It also receives numerous industry and business accolades for its award-winning

KEY PROJECTS COMPLETED IN LAST 12 MONTHS culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For
additional information, visit www.cushmanwakefield.com.

ROPERTY LOCATION Sk COMPLETION TIMELINE ©2024 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered fromn multiple

Jio World Plaza BKC 475,000 Q4 2023 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.
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