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Source: MOSPI, RBI, Q1 2018. 

Chart 1: GDP Growth Rates

Chart 2: Key Interest Rates

Source: MOSPI, Q1 2018. 
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Source: CBRE Research, Q1 2018.

INDIA OFFICE

TRANSACTION VOLUME STRENGTHENED FURTHER;

BANGALORE REMAINED A PREFERRED OFFICE

DESTINATION, FOLLOWED BY DELHI-NCR AND

MUMBAI

SMALL-TO-MEDIUM SIZED TRANSACTIONS (LESS

THAN 50,000 SQ. FT.) DOMINATED SPACE TAKE-UP

DESPITE A DROP IN ITS SHARE IN SPACE TAKE-UP,

TECH REMAINED THE BIGGEST DEMAND DRIVER

Chart 3: Segmentation of Transaction Activity as per Transaction Size

Source: CBRE Research, Q1 2018.

Chart 4: Segmentation of Transaction Activity as per Industry
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DIP IN PRE-LEASING ACTIVITY

ALMOST 10 MILLION SQ. FT. ADDED IN Q1 2018;

ADDITION LED BY BANGALORE, FOLLOWED BY

MUMBAI, CHENNAI AND DELHI-NCR.

SUSTAINED RENTAL MOMENTUM WITNESSED

ACROSS BANGALORE, HYDERABAD AND PUNE
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INDIA OFFICE

Chart 5: Strongest Office Rental Growth, Q1 2017 vs Q1 2018

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.

Chart 6: Strongest Office Rental Growth, Q4 2017 vs Q1 2018
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Chart 7: Rental Value Movement

Chart 8: Capital Value Movement

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Micro-market
Average Rent in Q1 
2018 (INR/sq. ft. / 

month)

Average Rent in Q4 
2017 (INR / sq. ft. / 

month)

Q-o-Q 
change (%)

Y-o-Y 
Change (%)

CBD (Connaught Place)
Grade A

295 295 0.0 0.0

CBD (Connaught Place)
Grade B

160 160 0.0 0.0

Secondary Market (Nehru Place) 
Grade A

185 185 0.0 -2.6

Secondary Market (Jasola)
Grade A

105 105 0.0 -8.7

Secondary Market (Saket)
Grade A

160 160 0.0 0.0

Gurgaon
Grade A (Non IT)

99 99 0.0 1.3

Gurgaon
Grade A (IT)

81 80 0.4 0.4

NOIDA
Grade A (IT/IT SEZ)

47 46 2.2 4.4

Property District Size (in sq. ft.) Tenant

Candor Techspace Noida Expressway 110,000 Accenture

Candor Techspace Noida Expressway 90,000 Genpact

Candor Techspace Tikri Sohna Road 75,000 Xceedance Infotech

Table 1: Selected Leasing Transactions
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Table 2: Sub-market Key Statistics

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.

NATIONAL CAPITAL REGION (NCR)

Source: CBRE Research, Q1 2018.
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Chart 9: Rental Value Movement

Chart 10: Capital Value Movement

Source: CBRE Research, Q1 2018.

MUMBAI

Source: CBRE Research, Q1 2018.
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Source: CBRE Research, Q1 2018.

Property District Size (in sq. ft.) Tenant

Empire Tower (Reliable Tech Park 
- Ph. II)

PBD Thane, Navi Mumbai 80,000 Maersk Global Services

Empresa (DHFL House) SBD (from Andheri East to Goregaon East) 74,200 Dewan Housing Finance Corporation

Mindspace (West) Building 2 PBD Thane, Navi Mumbai 65,000 UBS

Table 3: Selected Leasing Transactions

MUMBAI

Table 4: Sub market Key Statistics

Micro-market
Average Rent in Q1 
2018 (INR/sq. ft. / 

month)

Average Rent in Q4 
2017 (INR / sq. ft. / 

month)

Q-o-Q 
change (%)

Y-o-Y 
Change (%)

CBD (Nariman Point, Fort, Cuffe Parade) 
Grade A

220 220 0.0 0.0

CBD (Nariman Point, Fort, Cuffe Parade) 
Grade B

170 170 0.0 0.0

EBD (Lower Parel) Grade A
175 175 0.0 0.0

EBD (Worli, Prabhadevi) Grade A
235 235 0.0 0.0

ABD (Bandra Kurla Complex, Kalina) Grade 
A

250 250 0.0 0.0

ABD (Bandra Kurla Complex, Kalina) Grade 
B

195 195 0.0 0.0

SBD (Andheri, Vile Parle, Jogeshwari) 
Grade A

115 115 0.0 0.0

SBD (Andheri, Vile Parle, Jogeshwari) 
Grade B

80 80 0.0 0.0

PBD (Malad, Goregaon) Grade A (IT)
110 110 0.0 0.0

PBD (Powai, Vikhroli) Grade A (IT)
100 100 0.0 0.0

PBD (Thane, New Mumbai) Grade A (IT/IT 
SEZ) 50 50 0.0 0.0

Source: CBRE Research, Q1 2018.
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Chart 11: Rental Value Movement

Chart 12: Capital Value Movement

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Micro-market
Average Rent in Q1 
2018 (INR/sq. ft. / 

month)

Average Rent in Q4 
2017 (INR / sq. ft. / 

month)

Q-o-Q 
change (%)

Y-o-Y 
Change (%)

CBD (MG Road, Residency Road) Grade A 138 135 2.2 6.2

CBD (MG Road, Residency Road) Grade B 95 87 9.2 18.8

EBD (Koramangala, Indira Nagar) Grade A 106 103 2.9 6.0

EBD Koramangala, Indira Nagar) Grade B 83 82 1.2 10.7

Outer Ring Road Grade A 80 78 2.6 6.7

PBD (Whitefield, Electronic City) Grade A 45 42 7.1 12.5

South Bangalore Grade A 65 62 4.8 12.1

North Bangalore Grade A 72 69 4.3 7.5

Property District Size (in sq. ft.) Tenant

Embassy Tech Village (Block A-C) ORR 836,000 Flipkart

Divyashree Technopark - A4 ORR 485,000 Accenture

SatishChandra Building EBD 160,000 Bosch

Table 5: Selected Leasing Transactions
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Table 6: Sub-market Key Statistics

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.

BANGALORE

Source: CBRE Research, Q1 2018.
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Chart 13: Rental Value Movement

Chart 14: Capital Value Movement

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Property District Size (in sq. ft.) Tenant

Purva Summit IT Corridor 42,000 HGS

Laxmi Infobhan Phase 1 Extended IT Corridor 40,000 Altruista Health

Mantri Cosmos Extended IT Corridor 30,000 AXSYS Health Care

Table 7: Selected Leasing Transactions
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Source: CBRE Research, Q1 2018.

HYDERABAD

Micro-market
Average Rent in Q1 
2018 (INR/sq. ft. / 

month)

Average Rent in Q4 
2017 (INR / sq. ft. / 

month)

Q-o-Q 
change 

(%)

Y-o-Y 
Change 

(%)

CBD (Begumpet, Punjagutta, Somajiguda and 
parts of Banjara Hills )

50 48 4.2 4.2

Secondary Business District 1 (Parts of Banjara 
Hills, Jubilee Hills)

46 46 0.0 0.0

Secondary Business District 2 (Ameerpet, 
Himayathnagar)

32 30 6.7 6.7

IT Corridor (HITEC City, Madhapur, Kondapur, 
Raidurg) Grade A (IT)

65 65 0.0 12.1

IT Corridor (HITEC City, Madhapur, Kondapur, 
Raidurg) Grade A (SEZ)

65 65 0.0 8.3

Extended IT Corridor (Nanakramguda,, 
Manikonda, Gachibowli) Grade A (IT)

57 57 0.0 18.8

PBD (Shamshabad, Pocharam, Uppal)
Grade A (IT)

32 30 6.7 23.1

Table 8: Sub-market Key Statistics

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Chart 15: Rental Value Movement

Chart 16: Capital Value Movement

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Micro-market

Average Rent in 
Q1 2018 

(INR/sq. ft. / 
month)

Average Rent in Q4 
2017 (INR / sq. ft. / 

month)

Q-o-Q 
change 

(%)

Y-o-Y 
Change 

(%)

CBD (Anna Salai, Nungambakkam, RK Salai, T Nagar, 
Egmore, Alwarpet) Grade A (Non IT/IT)

84 84 0.0 0.0

Guindy, Ekkaduthangal, Vadapalani, Santhome & MRC Nagar 
Grade A (NonIT/IT)

72 72 0.0 0.0

Mount Poonamallee High Road (IT) 65 65 0.0 0.0

GST Road (SEZ) 45 45 0.0 7.1

Ambattur, Ambattur Industrial Estate and Padi Grade A (IT) 36 36 0.0 0.0

OMR 1 - Taramani to Perungudi Toll Grade A (IT) 85 80 6.3 13.3

OMR 2 - Perungudi toll up to Sholinganallur Grade A (IT) 42 42 0.0 0.0

OMR 3 - Sholinganallur to Padur Grade A (IT) 34 34 0.0 0.0

Table 9: Selected Leasing Transactions

Q1 2018 CBRE Research © 2018, CBRE, Inc | 13

Table 10: Sub-market Key Statistics

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.

CHENNAI

Property District Size (in sq. ft.) Tenant

Gateway IT Park GST Road 180,000 Accenture

Chennai One OMR Zone II 91,000 DHL

ETA Techno Park OMR Zone III 69,000 Fujitsu

Source: CBRE Research, Q1 2018.
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Chart 17: Rental Value Movement

Chart 18: Capital Value Movement

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Source: CBRE Reserch, Q1 2018.

Micro-market
Average Rent in Q1 
2018 (INR/sq. ft. / 

month)

Average Rent in 
Q4 2017 (INR / 
sq. ft. / month)

Q-o-Q 
change (%)

Y-o-Y 
Change 

(%)

CBD (Koregaon Park, Kalyani Nagar, Camp, 

Wakdewadi, Shivajinagar, Yerwada ) Grade A
85 80 6.3 11.8

SBD (Aundh, Baner (till Sadanand), Pashan, Karve 
Nagar, Kothrud, Balewadi, Pune B'lore Highway (till 
SUS Road), Viman Nagar, Nagar Road (from 
Agakhan Junction), Mundhwa, Magarpatta City, 
Hadapsar (till Mundwa Bridge) Wanowrie.) (IT)

74 72 2.8 19.4

PBD (Talawade, Pimpiri- Chinchwad, Wakad, 
Hinjewadi, Bavdhan,Pashan, Narhe, Undri, 
Phursungi, Wagholi, Charoli) (IT)

49 48 2.1 4.3

SBD Kharadi (From Mundhwa Bridge to Nagar Road 
Junction) 

70 67 4.5 20.7

Property District Size (in sq. ft.) Tenant

Ascendas Tech Park 3 PBD 180,000 TCS

WTC Tower 2 SBD Kharadi 45,000 Vanderland Software 

Blue Ridge – IT 9 PBD 45,000 e-Zest Solutions 

Table 11: Selected Leasing Transactions

Q1 2018 CBRE Research © 2018, CBRE, Inc | 15

Table 12: Sub-market Key Statistics

Source: CBRE Research, Q1 2018.

PUNE

Source: CBRE Research, Q1 2018.
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Chart 19: Rental Value Movement

Chart 20: Capital Value Movement

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Property District Size (in sq. ft.) Tenant

Ecocenter PBD 16,000 Bluestar

Millennium City PBD 12,600 ZTE Technologies

Bio Wonder SBD 12,000 Idea Cellular

Bio Wonder SBD 12,000 Supreme Industries 

Micro-market
Average Rent in Q1 
2018 (INR/sq. ft. / 

month)

Average Rent in Q4 
2017 (INR / sq. ft. / 

month)

Q-o-Q 
change (%)

Y-o-Y 
Change (%)

CBD (Park Street, Camac Street, Theatre Road) 
Grade A

95 95 0.0 0.0

Secondary Business District Grade A 75 75 0.0 0.0

Peripheral Business District (Salt Lake, 
Rajarhat) (IT) Grade A

40 40 0.0 0.0

Peripheral Business District (Salt Lake, 
Rajarhat) (SEZ) Grade A

38 38 0.0 0.0

Table 13: Selected Leasing Transactions

Table 14: Sub-market Key Statistics

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.

KOLKATA
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Source: CBRE Research, Q1 2018.
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Chart 21: Rental Value Movement

Chart 22: Capital Value Movement

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.
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Property District Size (in sq. ft.) Tenant

Brigade WTC SBD 21,000 Mind Curve

Jyothirmaya SBD 10,000 Armia Systems

Micro-market
Average Rent in Q1 
2018 (INR/sq. ft. / 

month)

Average Rent in Q4 
2017 (INR / sq. ft. / 

month)

Q-o-Q 
change (%)

Y-o-Y 
Change (%)

CBD & Ext CBD (MG Road, Kaloor, 
Kadavanthara, Marine Drive) Grade A (Non 
SEZ)

65 65 0.0 4.0

Off CBD (Vytilla, Pallarivattam, Edapally) 
Grade A (Non SEZ)

60 60 0.0 0.0

SBD (Kakkanad) (SEZ) 38 38 0.0 5.6

Table 15: Selected Leasing Transactions

Table 16: Sub-market Key Statistics

Source: CBRE Research, Q1 2018.

Source: CBRE Research, Q1 2018.

KOCHI
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Source: CBRE Research, Q1 2018.
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SUPPLY COMPLETIONS MAINLY IN

PERIPHERAL/ SUB-URBAN MICRO-MARKETS

RENTAL GROWTH EXPECTED TO CONTINUE

POLICY REFORMS TO IMPACT THE SECTOR

MULTIPLE THEMES LIKELY TO DRIVE LEASING

ACTIVITY
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OUTLOOK
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