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MALL LEASING DECLINES IN 2024, VACANCY RISES MALL SUPPLY / VACANCY RATE
MARKET FUNDAMENTALS In 2024, mall leasing totaled 0.35 million square feet, marking an 11% decline
compared to 2023 due to the more traction in the high street leasing over malls. 2 000 15%
Eﬁg Outlook The fashion segment dominated with 53% of total leasing, followed by the F&B &
segment at 17%, and the accessories and lifestyle segment with an 11% share. 8 1,500 S
6.84 A - In Q4 2024, the city recorded 47,744 square feet of mall leasing, reflecting a £ 10% <
Mall Stock (MSF) 56% decrease from the previous quarter mainly on account of increased §1,000 §
demand for high streets. Approximately 80% of the leasing in Q4 2024 took & 500 5% §
O 91 A A place in superior-grade malls located in suburban submarkets such as §
" Hadapsar and Wakad. The fashion segment led the leasing activity during this 0 | 0%
Retail Space Per quarter. Mall vacancy rose to 7% QoQ in Q4, primarily due to significant 2020 2021 2022 2023 2024  2025F
SRl vacancy in a newly operational mall in the suburban submarket and increased , ;
7 1% a — vacancy in one of the malls in Prime South. = Mall Supply (000 sf) = Vacancy (%)
Mall Vacancy
Note: All data above pertains to Grade A malls MAIN STREETS RECORD NOTABLE RISE IN LEASING IN 2024
Pune’s main streets recorded 200,734 square feet of leasing in 2024, marking a
ECONOMIC INDICATORS 28% increase over the previous year. Approximately 65% of the main street
YOY Outlook leasing activity was concentrated in NIBM, Baner, and Pimpri Chinchwad. The
Chg CDIT segment saw significant surge in main street leasing, doubling compared
to 2023, while the accessories & lifestyle segment recorded 28% increase. In CATEGORY-WISE STOCK / VACANCY
5.409% v A Q4 2024, main street leasing was 44,575 square feet led by the fashion 2000 - o
GDP Growth segment, which accounted for 27% of total leasing, followed by F&B with an .
(Q2 FY24-25) 18% share and accessories & lifestyle with 15%. o 6000 - L 20%
S 5000 - —
5.48% v v < 4000 - -
. MALL RENTALS REMAIN STABLE; MAIN STREETS RENTALS RISE IN Q4  § o
CPI Inflation 2024 & 3000 - - 10% §
Overall mall rents remained stable in Q4 2024 compared to the previous Ezooo . s
y V ¥ quarter, while main street rentals saw an average increase of 3-5%. Year-on- & ;4 | 5%
600% year, main street rents rose by 4-6%. This surge in demand is attributed to the ] .
gsgﬁhm(gzsgsgjig%) limited supply in main streets compared to shopping malls. 0- Superior Malls Good Malls - 0%
Source: MOSPI, RBI m Mall Inventory (*000 sf) Vacancy (%)

Better never settles © 2025 Cushman & Wakefield



RETAIL Q4 2024

MARKET STATISTICS

PRIME RETAIL RENTS - HIGH STREETS INR SF/MTH EURO SF/YR US$ SF/YR CgA?\IgE C\H(:A?\I(\;E
M.G. Road 290 — 350 39-47 41-50 0.0% 0.0%
J.M. Road 280 — 350 37-47 40-50 0.0% 0.0%
F.C. Road 280 — 300 37-40 40-43 0.0% 0.0%
Koregaon Park 280 — 350 37-47 40-50 0.0% 0.0%
Aundh 180 - 230 24-31 26-33 0.0% 0.0%
Bund Garden Rd 150 - 170 20-23 21-24 14.0% 14.0%
Mumbai-Pune Highway — PCMC 110 - 140 15-19 16-20 9.0% 9.0%
Baner- Balewadi 190 - 250 25-33 27-36 7.0% 16.0%
Kothrud, Karve Road 180 — 230 24-31 26-33 0.0% 37.0%
Pune Satara Road 130 - 150 17-20 18-21 0.0% 12.0%

AJAY BARVE

Note: Asking rent (INR/sf/month) on carpet area of ground floor Vanilla stores is quoted Senior Manager

Tel: +91 22 6771555

US$ =83.7INR AND € =92.1 INR ajay.barve@cushwake.com

SUVISHESH VALSAN

KEY LEASE TRANSACTIONS Q4 2024 Senior Director, Research
PROPERTY LOCATION TENANT SF Tel: 491 22 6771555

Aero Mall Lohegaon BSPL Lifespaces 9,638 suvishesh.valsan@cushwake.com

93 Avenue Wanowrie Village Food Courts 8,437

Phoenix Mall of the Millenium Wakad Vedant Fashions 1,348

World Trade Centre Kharadi Levis 8,975 A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

Tribeca Highstreet NIBM Road Pyramid Restaurants 6,258 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 culture and commitment to Diversity, Equity and Inclusion
(DEl), sustainability and more. For additional information, visit www.cushmanwakefield.com.

KEY PROJECTS COMPLETED IN LAST 12 MONTHS

PROPERTY LOCATION SF COMPLETION TIMELINE ©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be
Nyati Plaza Koregaon Park 200,000 Q4 2024 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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