
MARKETVIEW

A GLIMPSE OF THE ECONOMY

A HISTORIC HIGH - LEASING

CROSSES 30 MN SQ. FT. IN

H1 2019; 17 MILLION SQ. FT.

IN Q2 2019 ITSELF

India Office, Q2 2019

Q2 2019  CBRE Research © 2019, CBRE, Inc | 1

Source: MOSPI, Q2 2019. 

Source: MOSPI, RBI, Q2 2019. 

Chart 2: Key Interest Rates

Chart 1: GDP Growth Rate
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TRANSACT ION VOLUME CROSSED 30 MN SQ. 

FT . IN  H1 2019; BANGALORE, FOLLOWED BY 

HYDERABAD, LED LEASING ACT IVITY
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RISE IN PRE-LEASING ACTIVITY
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Source: CBRE Research, Q2 2019.

INDIA OFFICE

SMALL- TO MEDIUM-SIZED TRANSACTIONS

DOMINATED QUARTERLY SPACE TAKE-UP

TECH FIRMS RE-ESTABLISHED THEIR DOMINANCE

OVER INDIA’S OFFICE LEASING MARKET; BFSI

FIRMS WERE ACTIVE AS WELL

Chart 3: Segmentation of Transaction Activity as per Transaction Size

Source: CBRE Research, Q2 2019.

Chart 4: Segmentation of Transaction Activity as per Industry
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ALMOST 29 MILLION SQ. FT. OF NEW OFFICE

SUPPLY ADDED IN H1 2019; ADDITIONS LED BY

HYDERABAD, FOLLOWED BY BANGALORE, MUMBAI

AND NCR

QUARTERLY RENTAL GROWTH REPORTED ACROSS

MOST KEY CITIES
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INDIA OFFICE

Chart 5: Strongest Office Rental Growth, Q1 2019 vs  Q2 2019

Source: CBRE Research, Q2 2019.

A STRONG GROWTH IN OFFICE DEMAND AND

SUSTAINED RENTAL MOMENTUM CONTINUES TO

STOKE INVESTOR INTEREST
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Chart 6: Rental Value Movement

Chart 7: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in Q1 

2019 (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 0.0

Secondary market (Jasola)

Grade A
105 105 0.0 0.0

Secondary market (Saket)

Grade A
160 160 0.0 0.0

Gurgaon

Grade A (Commercial)
100 99 1.0 0.0

Gurgaon

Grade A (IT)
84 82 2.8 3.7

NOIDA

Grade A (IT/ SEZ)
48 47 2.1 2.7

P roperty D i strict Si ze (in sq. ft.) Tenant

Oxygen Boulevard SEZ - Tower 3 

(Phase 2)
Expressway 330,000 Global Logic

Cyberscape I Extended Golf Course Road 210,000 Oyo

Candor Techspace (SEZ) Phase 3 -

Tower 6
Expressway 58,900 Qualcomm

Q2 2019  CBRE Research © 2019, CBRE, Inc | 6

Table 2: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.

NATIONAL CAPITAL REGION (NCR)

Table 1: Selected Leasing Transactions

Source: CBRE Research, Q2 2019.
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Chart 8: Rental Value Movement

Chart 9: Capital Value Movement

Source: CBRE Research, Q2 2019.

MUMBAI

Source: CBRE Research, Q2 2019.
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Source: CBRE Research, Q2 2019.

P roperty D i strict Si ze (in sq. ft.) Tenant

Empire Tower (Reliable Tech Park 

- Ph II)
Navi Mumbai 230,000 Yes Bank

Mindspace (East) Building 8 Navi Mumbai 94,000 L&T Infotech

Nesco – Building No. 4 Western Suburbs 2 54,000 India First Life Insurance

Table 3: Selected Leasing Transactions

MUMBAI

Table 4: Sub market Key Statistics

Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in Q1 

2019 (INR / sq. ft. / 

month)

Q-o-Q 

change (%)

Y-o-Y 

Change (%)

Old CBD (Fort, Nariman Point, Churchgate, 

Ballard Estate, Cuffe Parade, Fort, Colaba) 

Grade A

220 220 0.0 0.0

Central Mumbai 1 (Worli, Mahalakshmi, 

Prabhadevi) Grade A (non-IT)
235 235 0.0 0.0

Central Mumbai 2 (Parel, Lower Parel, 

Dadar, Elphinstone Road, Byculla) Grade A 

(non-IT)

175 175 0.0 0.0

New CBD (BKC all blocks) Grade A 270 250 8.0 8.0

BKC Periphery (Kurla, Kalina, Kalanagar, 

Santacruz East, Bandra East and Bandra 

West) Grade A

150 150 0.0 0.0

Western Suburbs 1 (Vile Parle, Andheri 

East & West) Grade A (non-IT)
120 115 4.3 4.3

Western Suburbs 2 (Jogeshwari, Goregaon, 

Malad, Kandivali, Borivali) Grade A (IT)
130 125 4.0 4.0

Eastern Suburbs (Sion, Chembur, 

Ghatkopar, Vidyavihar, Vikhroli, Powai, 

Kanjurmarg, Bhandup, Mulund, Wadala) 

Grade A (IT)

110 110 0.0 10.0

Navi Mumbai Grade A (non-IT) 100 100 0.0 0.0

Navi Mumbai Grade A (IT) 50 50 0.0 0.0

Thane (Thane City) Grade A (IT) 48 48 0.0 0.0

Source: CBRE Research, Q2 2019.
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Chart 10: Rental Value Movement

Chart 11: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in Q1 

2019 (INR / sq. ft. / 

month)

Q-o-Q 

change (%)

Y-o-Y 

Change (%)

CBD (MG Road, Residency Road) Grade A 144 142 1.3 1.3

CBD (MG Road, Residency Road) Grade B 98 97 1.0 3.2

EBD (Koramangala, Indira Nagar) Grade A 115 115 0.0 5.5

EBD Koramangala, Indira Nagar) Grade B 83 82 1.2 2.5

Outer Ring Road Grade A (Non-SEZ) 84 84 0.0 2.4

Outer Ring Road Grade A (SEZ) 82 80 2.5 2.5

PBD (Whitefield, Electronic City) Grade A 

(Non-SEZ)
50 48 4.2 8.9

PBD (Whitefield, Electronic City) Grade A 

(SEZ)
50 50 0.0 0.0

South Bangalore Grade A (Non-SEZ) 67 66 1.5 3.1

South Bangalore Grade A (SEZ) 46 45 2.2 2.2

North Bangalore Grade A (Non-SEZ) 73 73 0.0 1.4

North Bangalore Grade A (SEZ) 70 70 0.0 0.0

P roperty D i strict Si ze (in sq. ft.) Tenant

Bagmane Solarium City (Neon Block) PBD 480,000 Cognizant

RGA Tech Park - Block 4 PBD 250,000 Accenture

Prestige Technology Park, Mercury ORR 230,000 Nutanix

Table 5: Selected Leasing Transactions

Q2 2019  CBRE Research © 2019, CBRE, Inc | 10

Table 6: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.

BANGALORE

Source: CBRE Research, Q2 2019.
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Chart 12: Rental Value Movement

Chart 13: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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P roperty D i strict Si ze (in sq. ft.) Tenant

Salarpuria Knowledge City Parcel 

II (Argus)
IT Corridor II 750,000 Service Now

The Skyview - Block 10 - Non SEZ IT Corridor II 110,000 L&T Infotech

Salarpuria Knowledge City Phase 

IV - Octave 2A, 2B
IT Corridor II 87,000 MathWorks

Table 7: Selected Leasing Transactions

Q2 2019  CBRE Research © 2019, CBRE, Inc | 12

Source: CBRE Research, Q2 2019.

HYDERABAD

Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in Q1 

2019 (INR / sq. ft. / 

month)

Q-o-Q 

change 

(%)

Y-o-Y 

Change 

(%)

CBD (Begumpet, Somajiuda, Punjagutta) 

(Grade A Non-IT)
55 50 10.0 10.0

SBD (Banjara Hills, Jubilee Hills, Ameerpet, 

Himayath Nagar)

(Grade A Non-IT)

46 46 0.0 0.0

IT Corridor I (HITEC City, Madhapur)

Grade A (IT)
68 68 0.0 4.6

IT Corridor I (HITEC City, Madhapur)

Grade A (SEZ)
70 68 2.9 7.7

IT Corridor II (Kondapur, Gachibowli and Raidurg) 

Grade A (IT)
70 70 0.0 7.7

IT Corridor II (Kondapur, Gachibowli and Raidurg) 

Grade A (SEZ)
70 68 2.9 7.7

Extended IT Corridor (Nanakramguda,  

Manikonda, Kukatpally) 

Grade A (IT)

60 60 0.0 5.3

PBD (Shamshabad, Pocharam, Uppal)

Grade A (IT)
32 32 0.0 0.0

Table 8: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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Chart 14: Rental Value Movement

Chart 15: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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Micro-market

Average Rent in 

Q2 2019 

(INR/sq. ft. / 

month)

Average Rent in Q1 

2019 (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)
88 88 0.0 5.4

Guindy, Ekkaduthangal, Vadapalani, Santhome & MRC Nagar 

Grade A (Non-IT/IT)
75 75 0.0 2.0

Mount Poonamallee High Road (IT) 70 68 2.9 7.7

Mount Poonamallee High Road (SEZ) 75 75 0.0 0.0

Ambattur, Ambattur Industrial Estate and Padi Grade A (IT) 42 42 0.0 13.5

GST Road (SEZ) 45 45 0.0 0.0

OMR 1 - Taramani to Perungudi Toll Grade A (IT) 92 90 2.2 5.7

OMR 1 - Taramani to Perungudi Toll Grade A (SEZ) 100 100 0.0 5.3

OMR 2 - Perungudi toll up to Sholinganallur Grade A (IT) 45 45 0.0 7.1

OMR 2 - Perungudi toll up to Sholinganallur Grade A (SEZ) 58 58 0.0 5.5

OMR 3 - Sholinganallur to Padur Grade A (IT) 35 35 0.0 2.9

OMR 3 - Sholinganallur to Padur Grade A (SEZ) 45 45 0.0 12.5

Table 9: Selected Leasing Transactions

Q2 2019  CBRE Research © 2019, CBRE, Inc | 14

Table 10: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.

CHENNAI

Property District Size (in sq. ft.) Tenant

Pacifica Tech Park Chennai 196,000 Infosys

Karuna Conquest Chennai 132,000 Tata Telecommunications

KG 360 degrees Chennai 66,000 Temenos

Source: CBRE Research, Q2 2019.
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Chart 16: Rental Value Movement

Chart 17: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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Source: CBRE Research, Q2 2019.

Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in 

Q1 2019 (INR / 

sq. ft . / month)

Q-o-Q 

change (%)

Y-o-Y 

Change 

(%)

CBD (Bund Garden, Boat Club Road, Koregaon Park, 

Koregaon Park Extn., Shivaji Nagar, Erandwane, 

Law college road, Dhole Patil Road, Wakdewadi, 

Camp, Keneddy Road, Naylor Road, Sangamwadi; 

Kalyani Nagar, Senapati Bapat Raod, FC Road, 

Ganeshkhind/ University Road, Salisury Park, Satara

Road, Yerwada, Old Airport Road, Shastri Nagar, 

Nagar Road (till Shastri Nagar), Swargate) 

88 86 1.7 7.4

SBD - West (Aundh, Baner, Bavdhan, Pashan, Karve 

Road, Paud Road, Balewadi, Sinhagad Road, 

Baner-Pashan, Bangalore-Mumbai Highway (Till 

Sus Road), Baner Phata

71 71 0.0 9.2

SBD East (Hadapsar, Mundhwa, Viman Nagar, 

Keshav Nagar, New Airport Road, Nagar Road, 

NIBM, Mohammadwadi,  Wanowrie) 

79 79 0.0 2.6

SBD Kharadi 80 84 -4.0 2.6

PBD Hinjewadi 54 53 2.9 10.2

PBD Others (Phursungi, Wagholi, Charoli, Nanded, 

Wakad, Tathawade, Mahalunge, Pimpri Chinchwad, 

Talawade) 

61 60 1.4 1.4

Property District Size (in sq. ft.) Tenant

Gera Commerzone SEZ - Phase I 

(G2)
SBD Kharadi 600,000 Barclays

Embassy Techzone -Rhine

Peripheral Business District (PBD) -

Hinjewadi
150,000 Infosys

Marisoft III Central Business District (CBD) 36,800 EFC Business Centre

Table 11: Selected Leasing Transactions

Q2 2019  CBRE Research © 2019, CBRE, Inc | 16

Table 12: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

PUNE

Source: CBRE Research, Q2 2019.



MARKETVIEW

MARK ET SUMMARY

•

•

NEW COMPLETIONS

SPACE TAK E-UP

OCCUPIER TRENDS

PRIC ING TRENDS

Q2 2019  CBRE Research © 2019, CBRE, Inc | 17

Chart 18: Rental Value Movement

Chart 19: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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P roperty Di strict S i ze (in sq. ft.) Tenant

Godrej Waterside PBD 27,000 Teleperformance

DLF IT Park PBD 22,000 Concentrix

DLF IT Park PBD 10,000 Edifixio

Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in Q1 

2019 (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

Table 13: Selected Leasing Transactions

Table 14: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.

KOLKATA
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Source: CBRE Research, Q2 2019.
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Chart 20: Rental Value Movement

Chart 21: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in Q1 

2019 (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 0.0

Off CBD (Vytilla, Pallarivattam, Edapally) 

Grade A (Non SEZ)
60 60 0.0 0.0

SBD (Kakkanad) (SEZ) 38 38 0.0 0.0

Table 15: Selected Leasing Transactions

Table 16: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.

KOCHI
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Source: CBRE Research, Q2 2019.

Property District S i ze (in sq. ft.) Tenant

Brigade WTC SBD 10,000 Receipt Bank 

Brigade WTC SBD 6,300 Noa Info Solutions 
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Chart 22: Rental Value Movement

Chart 23: Capital Value Movement

Source: CBRE Research, Q2 2019.

Source: CBRE Research, Q2 2019.
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Source: CBRE Research, Q2 2019.

Micro-market

Average Rent in Q2 

2019 (INR/sq. ft. / 

month)

Average Rent in 

Q1 2019 (INR / 

sq. ft . / month)

Q-o-Q 

change (%)

Y-o-Y 

Change 

(%)

CBD 40 40 0.0 5.3

SBD 47 47 0.0 4.4

PBD 40 40 0.0 14.3

Property District Size (in sq. ft.) Tenant

Lakshaya SBD 125,000 Kashiv Biosciences

The First SBD 34,000 DevX

Zodiac Square SBD 30,000 Ascendum KPS

Table 17: Selected Leasing Transactions
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Table 18: Sub-market Key Statistics

Source: CBRE Research, Q2 2019.

AHMEDABAD

Source: CBRE Research, Q2 2019.
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OUTLOOK
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CONTACTS

Disclaimer: CBRE Limited confirms that information contained herein, including projections, has been obtained from sources believed to be reliable. While we do not doubt its accuracy, we have

not verified it and make no guarantee, warranty or representation about them. It is your responsibility to confirm independently their accuracy and completeness. This information is presented

exclusively for use by CBRE clients and professionals, and all rights to the material are reserved and cannot be reproduced without prior express written permission of CBRE.
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