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INDIAN ECONOMY

Mid Year Performance

India: Demand, output and prices
India has emerged as the fastest growing majoreconomy

in the world as per the Central Statistics Organisation it
(CSO) and International Monetary Fund (IMF) and it is s IR T e
expected to be one of the top three economic powers of
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the world over the next 10-15 years, backed by its strong S v A S R A TS
. Private consumption 725 74 73 64 68 74
democracy and partnerships. Government consumption 130 68 122 80 70 81
Gross fixed capital formation 3ars 52 1041 78 85 88
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The Indian economy expanded 7.7 percent year-on-year Stockbilding P W o e
in the first three months of 2018. Government spending Total domestic demand 284 79 B9 7B 75 75
recorded the highest growth rate (16.8 percent compared Expartsiof goots and serdied L e A .-
. P : Imports of goods and services 324 58 4D 108 62 B4
to 6.8 percent in Qg), followed by gross fixed capital Net exports' S37 02 01 -14 03 01
formation (14.4 percent compared to 9.1 percent), stocks Memorandum dems
GDP deflator _ 21 35 39 45 43
(7.8 percer?t compared to 7.2 percent) and household P = Lo wmen
consumption (6.7 percent comparedto 5.9 percent). On Wholesale price index” N 36 17 29 44 36
the other hand, exports slowed (3.6 percent compared to General govemment financial balance* (% of GDP) - B3 B3 65 63 60
5 Current account balance (% of GDP) = 11 07 18 -25 -27
6.2 percent) and imports rose faster (10.9 percent
. Note: Data refar to fiscal years starting in Aprl
compared to 10.5 percent). Household spending 1. Contibutions to changes in real GDP, acual amountin the frst column.
accounted for 54.6 percent of the GDP; gross fixed capital = 5 oo o e govemments
formation for 32.2 percent; public expenditure for 9.5 Sooms:. [ OEGD Economic Gutiook 105 detabess;
percent; and changes in stocks for 0.7 percent. Exports StatLink o hitp/dx doiorg/10.1787/888933731111
accounted for 19.5 percent while imports subtracted 20.9
percent. Annual GDP Growth Rate

Growth Rate of GDP on basis of new definition

Gross Value Added, that is, GDP excluding taxes -

expanded 7.6 percent, higherthan 6.6 percent in Q.
Faster growth was recorded for manufacturing (9.1
percent compared to 8.5 percent in Qg); agriculture,
forestry and fishing (4.5 percent compared to 3.1 percent
in Q4); public administration and defense (13.3 percent
compared to 7.7 percent); construction (11.5 percent
compared to 6.6 percent); mining and quarrying (2.7
percent compared to 1.4 percent); and utilities (7.7
percent compared to 6.1 percent). On the other hand,
slowdowns were seen in trade, hotels, transport,
communication and services related to broadcasting (6.8 o
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Policy Reforms and
investment initiatives

Make in India initiative with an aim to boost the manufacturing sector of Indian economy

Digital India initiative with focuses on three core components: creation of digital infrastructure,
delivering services digitally and to increase the digital literacy.

The Union Cabinet, Government of India, has approved the Central Goods and Services Tax (CGST),
Integrated GST (IGST), Union Territory GST (UTGST), and Compensation Bill.

Liberalization of Foreign Direct Investment (FDI) norms

The Start-up India, Stand-up India plan and the rollout of the National Investment and Infrastructure
Fund (NIIF) are also being worked on

NITI Aayog, DIPP and ClIl launched an “India Innovation Index” in line with the Global Innovation Index
(Gll) to rank states based on innovation by capturing innovation data from all Indian states and updating
them regularly.
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Foreign Direct Investment
In Indian Real Estate

Sector attracting highest FDI equity
inflow in US$ million

According to Department of Industrial Policy and
Promotion (DIPP), the total FDI investments in India
during 2017-18 stood at US$ 44.86 billion, indicating
that government's effort to improve ease of doing
business and relaxation in FDI norms is yielding
results.

Trading
Power

Chemical (except fertilizer)
Data for 2017-18 indicates that
the services sector attracted the highest FDI equity Automobile industry
inflow of US$ 6.71 billion, followed by
telecommunication — USs$ 6.21 billion and Pharma
computer software and hardware — USs 6.15 billion.
Most recently, the total FDI equity inflows for the Computer (Hardware and
month of March 2018 touched US$ 3.31 billion. Software)
India has become the most attractive emerging ISz e
market for global partners (GP) investment for the
coming 12 months, as per a recent market
attractiveness survey conducted by Emerging
Market Private Equity Association (EMPEA). Service Sector

Construction
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Major FDI Investments

. In June 2018, Idea’s appeal for 100 per cent FDI was approved by Department of Telecommunication (DoT)
followed by its Indian merger with Vodafone making Vodafone Idea the largest telecom operator in India

. In May 2018, Walmart acquired a 77 per cent stake in Flipkart for a consideration of US$ 16 billion.

. In February 2018, lkea announced its plans to invest up to Rs 4,000 crore (US$ 612 million) in the state of
Maharashtra to set up multi-format stores and experience centres.

. In November 2017, 39 MoUs were signed for investment of Rs 4,000-5,000 crore (US$ 612-765 million) in the
state of North-East region of India.

. In December 2017, the Department of Industrial Policy and Promotion (DIPP) approved FDI proposals of Damro
Furniture and Supr Infotech Solutionsiin retail sector, while Department of Economic Affairs, Ministry of Finance

approved two FDI proposals worth Rs 532 crore (US$ 81.4 million).

. The Department of Economic Affairs, Government of India, closed three foreign direct investment (FDI)
proposals leading to a total foreign investment worth Rs 24.56 crore (US$ 3.80 million) in October 2017.

. Kathmandu based conglomerate, CG Group is looking to invest Rs 1,000 crore (US$ 155.97 million) in‘India by -
2020 in its food and beverage business, stated Mr Varun Choudhary, Executive Director, CG.Corp Global.

. International Finance Corporation (IFC), the investment arm of the' World Bank Group, is planning to invest
about USs 6 billion through 2022 in several sustainable and renewable energy programmes in India

Source: ibef, June 2018



Indian Real Estate
Marching towards a stable regime

Ha1, 2018 continued the positive momentum of
witnessed in 2017 particularly the commercial office
market. With the intensifying office demand, the
rental values have also increased in several active
micro-markets across India.

The policy reforms initiated in year 2016 such as
Benami Property Transaction Prohibition Act, RERA
and GST are creating the right environment for
transparency and accountability in Real Estate
Sector.

Various states have also finalised and set up
regulator for the sector and developers are
expected to focus more on deliveries than new
launches to reduce inventory levels. Investor's and
buyer’s confidence in Real Estate investment is
expected to have long term positive impact across
all real estate segments in coming 2 years.

Commercial Office space

The office market witnessed over 19 million sft. of
transaction in H1, 2018.

Due to healthy absorption, Rents rose across Indian cities
Driven by IT/ ITeS, e-commerce, start-ups and large
consulting firms

Demand will remain consistent over most of 2017

Retail Sector

. Ha, 2018 saw transaction of around 7.5 million sq. ft of
retail space across major markets
Supply of retail space is likely to increase to 7.8 million sq ft
in 2018 from 5.6 million sq ft last year
Due to limited supply in major markets, the rental saw
appreciation.

Industrial and Warehousing sector

o Industrial and warehousing saw brisk activity in H1, 2018
with total cumulative supply reaching 105 million sq. ft
|| The total supply added in H1, 2018 is around 5 million sq. ft
- E-commerce sector is the major demand drive in this
. segment
Make in India initiative have triggered off industrial growth
across the country

Indian Facility Management Market

India facility management market is expected to cross $ 100
billion by 2023. Itis at present a USD 75 billion market and is
growing at a rate of 25% annually. The entire ecosystem from
the government to occupiers and the service providers believe
that there is a significant social benefit linked with the growth
of facilities management services in the country. The market
comprises both unorganised and organised segments.

Industry wise, IT/ ITES/ BFSI sectors constitute more than 21%
of revenue generated, followed by demand leaders in other
sectors such as retail, healthcare, infrastructure, and
manufacturing. The government’s ambitious plan to develop
100 smart cities, (attracting an investment of $216 Billioninto
infrastructure), will result in a surge in infrastructure creation,
driven by sustained population growth. This will create a
sustained need for professional, holistic facilities maintenance
services. The growth in sectors such as Industrial,
Manufacturing, and Commercial segments, are poised to
transform the landscape of the FM market in India..

The growing footprint of facilities management in the country
would necessitate innovation and demand in Specialised
Engineering Services, covering areas such as energy efficiency,
thermal audits, and Green Building concepts. The FM industry
is also gearing up for a historic shift towards automated
services, with considerable investment of manpower and
resources toward creating technology driven services
platforms.

India Facility Management Market Size, By Service, By Value,
2013-2023F

2013 2014 2015 2016 2017 201BE 2019F 2020F 2021F 2022F 2023F
®Property " Cleaning " Security BCatering  ®Support  WOthers

Source: Techan Research

Major Assignments Secured by Golden Star Facilities Management

\Vesuvius Refracotry Indian Private Limited Vizag 75000

/Amazon IT Services India Private Limited Hyderabad 200000
Sugam Vanijya Holding Pvt Ltd - Chennai Chennai 350000
Aparna Hyderabad 200000
Polaris Consulting & Services Ltd Hyderabad 250000
DSR Reganti Hyderabad 5 Acres
Reha Health Care P Ltd - Bansankari Bangalore 180000
Embassy Bangalore 350000
Sugam (VR Mall) Chennai 2 Acres
Byju's - INDIRA PURAM Uttar Pradesh 120000
Sealed Air Packaging Materials - Flextronics Chennai 120000
Embassy Tech Park(MTP) Bangalore 70 Acres
Bagmane - Moon stone Bangalore 2 Acres
Bagmane - MPD Bangalore 1.5 Acres
BPTP Park Elite Premium Haryana 100000
Dupont Seeds Hyderabad 100000
Ashiana Village Center- Bhiwadi Rajasthan 1100000
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Commercial Retail Ind.& Warehousing

Major Deals in Mumbai Commercial Market - H1 2018




Mumbai Retail
Real Estate Trends

Mumbai retail market witnessed supply of nearly 0.35 million sq. ft
of leasable space. Retail rentals remained stable across most micro
markets. Leasing activity saw brisk momentum with retailers across
all segments. Lower Parel continues to be the preferred choice for
international brands. Leasing was mainly restricted to select malls
in the peripheral markets of Navi Mumbai and Dombivali. However,
select malls in Lower Parel, Kurla, and Goregaon continued to
witness significant turnover in the apparel, accessories and food
and beverage (F&B) segments.

The demand continued to remain robust in this submarket while
mall rental values increased by 1-2% due to lack of quality space.
Rents are likely to witness upward bias across select malls in

Goregaon and Lower Pareldue to the demand-supply mismatch.

Prime Retail Rents in

Mumbai in INR/ sft SRYAE

H2/16  H1/17 H2/17 H1/18

Linking Road 650 650 550 350-650 400 - 800

Kemps Corner 425 425 350-450 350 -500

Breach Candy 455 455 375-500 400 - 600

Colaba Causeway 475 475 300-600  300-600

Fort Fountain 375 375 250-450  250-500

Lokhandwala Andheri 375 225-350  300-450

Borivali LT Road 370 250-400  250-500

Chembur 380 250-350  250-500

Major Deals in Mumbai Retail Market - H1 2018

Square feet

Property Location Tenant Lease/ Sale

Dynasty Business
Park

Abhishek
Commercial
Complex

Andheri DHFL 4500 Lease

Malad Dena Bank 2800

Chembur
[\ EIEL!

2135
2700

Pokar Mansion Syndicate Bank

Patel Showroom Dena Bank

Lower Parel 550 275-400  400-600

Malad 500 150-250  150-350

Goregaon 350 350 150-350

Ghatkopar 300 350 150-300

Bhandup 180 125-275

Mulund 250 200-400

Rajhans Helix -3 Ghatkopar  Vijay Sales 9500

RELLEL

2500
Restaurant

Backbay View Charni Road

Vashi 350 300-500

Thane 350 125-300

Industrial and
Warehousing Trends

Mumbai

Mumbai Industrial and Warehousing segment continues to flourish
on account of large consumption base and port driven Export-
Import (EXIM) cargo movement in H1, 2018. Bhiwandi and Panvel
warehouse cluster, and Navi Mumbai Airport Influence Notified
Area (NAINA) have emerged as the most preferred investment
destinations particularly textile and EXIM driven industries.
Engineering and manufacturing firms and electronics companies
were other major demand drivers.

There was a strong increase in demand for warehousing space
across the Mumbai particularly in in Bhiwandi, Mankoli and
Padgha along NH 3 and State Highway 35 (SH 35). Demand for
industrial space picked up with leasing activity concentrated
across the Trans Thane Creek (TTC) industrial area.

Mumbai Industrial and Warehousing Rentals in NR/sft/month

Submarkets Industrial Warehousing

Bhiwandi 20- 25 10-25

Thane Belapur Road 30-35 45-60

Taloja Industrial Estate 20-30 30-40

Panvel 20- 25 25-30

JNTP & Uran Road 22-28 25-30

Rasayani Patalganga 20- 25 50-60

Pen-Khopoli Road 20 - 24 20-30

Major Deals in Mumbai Ind. & Warehousing Market - H1 2018

Property Location Tenant

Square feet Lease/ Sale

Globe Complex Bhiwandi

TVS Logistics

80000 Sale

Arshiya Warehouse Panvel Ascendas

800000 Sale

Mama Compound Bhiwandi DTDC

74000 Lease

Shubham Space Bhiwandi

Neeta Enterprises

46875 Lease

Shubham Space Bhiwandi

Solutions

Proconnect Supply Chain

45000 Lease

Shubham Space Bhiwandi

Neeta Enterprises

30,000 Lease
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Commercial Retail Ind.& Warehousing

Major Deals in NCR Delhi Commercial Market - H1 2018




NCR Delhi Retail
Real Estate Trends

NCR Delhi retail market witnessed sustained demand owning to entry of
many global brands in H1, 2018. The total retail space absorption witnessed
during the first half of this year is around 0.6 million sq. ft. Delhi— NCR will
be witnessing the highest supply of 2.3 msf of new mall space in 2018.
Apparel and lifestyle retailers such as Titan, RituKumar, Masaba, and Project
Eve were some of the occupiers that leased spaces in malls.

Average Rental Rates in NCR -Delhi
in INR / sq.ft/ month

Ghaziabad

NOIDA
Retail rentals remained stable across most micro markets. Leasing activity

saw brisk momentum with retailers across F&B and apparel segments
expanding their footprint in select malls. Robust demand and limited
availability may led to rentals appreciation by 3% - 5% in the main street
locations. South Delhi, Gurugram and NOIDA continues to be the most
preferred locations in NCR Delhi

Gurgaon
West Delhi
South Delhi

Sector 18 (NOIDA)

Major Deals in NCR Delhi Retail Market - H12018
CLIENT Building Name  Area (SF)
Anytime Fitness N/A 3000
Taneira N/A 8000
Kalyan Jewellers N/A 10000
Zoya N/A 10000
First Cry N/A 2000
Studio Pepperfry N/A 3000
Haldiram N/A 11000
Cult N/A 6000
Red Tape N/A 8000
Woodland N/A 5000
Cultfit N/A 4600
P.C. Jeweller N/A 10000
Sargam Electronics N/A 6000
8000

Location DLF Galleria (Gurgaon)

South Ex, New Delhi
South Ex, New Delhi
South Ex, New Delhi
South Ex, New Delhi
Paschim Vihar, New Delhi
Punjabi Bagh, New Delhi
Malviya Nagar, New Delhi
Aurbindo Marg, New Delhi
Ambedkar Road, Ghaziabad
Ambedkar Road, Ghaziabad
Najafgarh Road, New Delhi
Ambedkar Road, Ghaziabad
Vikas Marg,New Delhi
Ambedkar Road, Ghaziabad

Lease/ Sale

Lease Kamla Nagar

Lease

Lease Karol Bagh

Lease

Rajouri Garden

Lease

Lease Greater Kailash I, M Block

Lease

P Connaught Place

Le2:S South Extension &Il

Lease

Lease Khan Market

Lease

00
Lease 5

Kalyan Jewellers N/A Lease

H1/18 2016

2017

NCR Delhi
Warehousing Trends

Industrial and

Presence of large consumer and manufacturing base in NCR Delhi continues to
be the demand driver in Industrial and warehousing segment in NCR Delhi.
Leasing activity remained robust in the NCR, with close to 1.6 million sq. ft. in
Hz1, 2018 of modern warehousing space being leased across the region. Post
GST the NCR market recorded a staggering 129% in demand from sectors
such as e-commerce, 3PLs, Consumer Durables, FMCG and Manufacturing.
Large occupiers like Amazon, Safexpress and Decathlon to name a few have
committed huge spaces.

Major Deals in NCR Delhi Ind. & Warehousing Market -
H12018

Warehousin
g Rents
INR/sft/m
15 - 30
13 - 20

Industrial
Rents
INR/sft/m
20 -30
18-25

Land rates
in INR
Mn/acre
20 -60

25-50

Industrial and
warehousing
Submarkets
Mundka
Alipur

Near Airport/
Dwarka

Okhla / Mohan

50 -100 20-30

Major Deals in NCR Delhi Ind. & Warehousing Market - H1 2018

Property

Location

Tenant

Square feet

Warehouse

Mundka, Delhi

Greenply Industries

50,000

Cooperative

30-50

Warehouse

Bahdurgarh, Haryana

ParleG

1,00,000

NOIDA 390 - 395

16 - 30

Warehouse

Sultanpur, Gurgaon

BigBasket.com

1,50,000

Greater Noida 38-40

16-26

Warehouse

Tauru Raod, Gurgaon

Usha Industries

85,000

Faridabad

18 - 20

Warehouse

Luhari, Gurgaon

FSC

1,00,000

Warehouse

Indospace, Luhari, Gurgaon

Reliance Industries

1,00,000

Gurgaon(Pataudi -
Bilaspur)

10 - 18

Warehouse

IMT Manesar, Gurgaon

Maruti Suzuki

1,00,000

Hasangarh

10 - 13

Warehouse

Bahalgarh, Sonepat

Reliance Industries

96,000

Warehouse

Techzone, Greater Noida

LG Electronics

2,18,000

Kundali/Sonepat/
Barota

Warehouse

Warehouse

Apeejay Logistics Park, Ballabhgarh,
Faridabad

Flipkart

1,00,000

Palwal

Ingram Micra

1,00,000

Ballabhgarh

Warehouse

Softa Village, Faridabad NH-2

Anchor

1,50,000

Bhiwadi

Warehouse

Akbarpur Barota, Sonepat

Genex Logistics

60,000

Khushkhera

Warehouse

Jhatola, Sonepat

Dabur

1,25,000

Neemrana
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Major Deals in Bengaluru Commercial Market - H1 2018




Bengaluru Retail
Real Estate Trends

Bengaluru retail segment saw revived leasing activity in H1, 2018.
Around 0.6 million sq. ft. of prime retail space was absorbed. Due to
good leasing activity and limited supply, overall mall vacancy levels
remained low at 11%. By end of this year around 1.5 million sft of retail
space is expected to be added to Bengaluru Retail Market. The rentals
have remained stable in all major micro - markets. New malls are
quoting rents higher than the submarket average due to sustained
demand, hence pushing the rents marginally up in the coming
quarters. Average rentals of Mall vary between INR 125 — 450 per sq. ft
per month in prime locations while rentals are between INR 8o — 200
per sq. ft. per month in outskirts.

Bannerghatta Road and Hosur-Sarjapur Road has become the most
preferred retail investment destination and has gained significant
interest from retailers witnessing high volume of transactions. Retailers
from multiple categories such as apparel, food and beverage (F&B),
beauty, travel, etc. are driving the demand in submarkets. The majority
of leasing activity in the malls was driven by e-commerce, food &
beverage and apparel retailers

Major Deals in Bengaluru Retail Market - H1 2018
Property Location
Independent
Building
Independent
Building

Tenant Square feet Lease/ Sale

KG Road Pothys 1,00,000 Lease

Jayanagar 4th

Block IMA Jewels 20,000

Lease

Brand
Factory

Independent

Building fEaSE

Kanakapura Road 50,000

Bengaluru Industrial and
Warehousing Trends

Bengaluru has become one of the major warehousing markets in the
country due to presence of e-commerce and e-retailer players. The market
saw absorption of around 1.5 million sft in H1, 2018. The key manufacturing
and warehousing hubs are National Highway (NH)-4, Nelamangala -
Dabaspete,and Hoskote - Narsapura.

Manufacturing sector is the biggest demand drivers in warehousing
segment. The warehousing transaction volume registered a strong growth
of 80% driven by third party logistics, engineering, e-commerce and
consumer durables sectors. Rentals in most of the micro-markets are seeing
appreciation due to robust demand and will continue its sustained
performance.

Average Rental Rates in Bengaluru in INR/
sq.ft/month

Bannerghatta Rd.
Rajarajeshwarinagar
Whitefield

Mysore Rd.
Cunningham Rd.
Koramangala

UB City

Magrath Rd.
Kamanabhalli Main Rd.
Marathahali Jn.

New BEL Rd.

Vittal Mallay Rd.
Koramangala 8o ft Rd.
Sampige Road, Malleswaram
Jayanagar
Indiranagar 100 feet Rd.
Commercial Street
Brigade Road

MG Road

Ha1 /18

[}

2017

100 200

2016

300

2015

400 500

Bengaluru Industrial and Warehousing Rentals in
INR/sft/month

Submarkets

Industrial

Warehousing

Narsapura

16 -18

15 - 20

Bommasandra

25-30

23-28

BidadiIDA

18 - 25

17-25

Dabaspet

17- 22

17-22

Anekal - Attibele Road

15 - 20

18- 22

Peenya IDA

25-35

20-30

Major Deals in Bengaluru Ind. & Warehousing Market - H1 2018

Property Location Tenant

Square feet

Private property Anekal Athibele Amazon 500,000

Private property Malur Industrial Area Flipkart 200,000

Private property Huskur Road (Nelamangala) Flipkart 150,000

Private property Tumkur road (Nelamangla) DB Schenker 200,000

Private property Anekal Athibele AdithyaBirla 300,000

Hosur Rd.

23-35

18-26

Whitefield

25-35

20-25

Nelamangala

15-22

18 -25
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Major Deals in Chennai Commercial Market - H1 2018




Chennai Retail

Real Estate Trends

The Chennai Retail market has gained momentum since last
year with fresh supply adding to the renewed demand. Chennai
added around o.25 million sft of retail space in H1, 2018 and is
set to add another 1.7 million sft of retail space by end of 2018.
Retail real estate has seen a return of investor interest. Strong
demand and supply resulted in steady rents on main streets.
Despite limited quality mall supply and resulting low leasing
levels, mall rents have remained unchanged. However the new
mall at Velachery is expected to fetch comparatively higher
rents in the coming quarters due to its niche target customer
and tenant profile.

Main streets saw healthy leasing activity at key locations such
as Anna Nagar, TTK Road, Nungambakkam, and
Thoraipakkam. Members of the auto industry like BMW and
Triumph and food & beverage (F&B) brands from Delhi and
Bengaluru leased space in the city’s main streets.

Chennai Rental
Trends in
INR/sft/month

2016

2017

H1 2018

Nungambakkam High
Road

150 - 175

150 - 180

151 - 180

Khadar Nawaz Khan
Road

210 - 230

170 - 200

175 - 200

Cathedral Road - RK
Salai

135 - 150

135 -150

136 - 150

Usman Road - South

130

130

130

Usman Road - North

140

140

140

Adyar Main Road

170

170

170

Anna Nagar 2nd
Avenue

130

130

130

Purusawakam High
Road

120

120

120

Pondy Bazar 160-200 161-200

Major Deals in Chennai Retail Market - H1 2018

Velachery 130 130 131

Property Location Tenant Square feet

Chennai - CBD | (Mall) 230-260 230-275  231-275

Restaurant Kilpauk Mapillai 6,000 Chennai - CBD Il (Mall) T

Showroom TTK Lifefitness 1,250 e - WmaT
Gym TTK Revoke 8,000 (Mall)

Pub Kodambakkam Off the Record 7,000 Chennai - South (Mall)

180-200 180-200 181-200

200-230 200-230 201-230

Chennai Industrial and
Warehousing Trends

Chennai warehousing market has evolved in four arterial highways that
branch out from the centre of Chennai towards the west such as the
Grand Southern Trunk Road (GST Road/ NH 32), Poonamallee High Road
(Bengaluru highway), Chennai Thiruvallur Road (MTH Road) and

the GNT Road(Kolkata highway, NH 16) toward the north. Chennai
industrial and Warehousing market saw growth of 25% YoY in demand for
space.

Chennai Industrial and Warehousing Rentals in
INR/sft/month

Submarkets Industrial  Warehousing

NH 4 - Sriperumbudur
- Oragadam SIPCOT
Sriperumbudur -
Tiruvallur

NH 5 -
Gummidipoondi
SIPCOT

NH 5 - Red Hills -
Gummidipoondi

Ambattur

21-29 20-29

18- 20 20-22

Leading occupiers leasing space are e-Commerce, engineering and
manufacturing, and 3PL companies. Leasing activity was largely
concentrated across projects such as Indospace and Kailash Logistics.
Rentals in most of the micro - markets remained stable during H1, 2018.
NH - 5 (Red Hills — Gummidipoondi), Tada and Sriperumbudur— Tiruvallur
stretch remained the most vibrant industrial and warehousing market
seeing an appreciation of 15% - 12% year on year.

15-18 18- 20

16 - 20 15 -17

24 -26 23-25

Poonamallee 25 -30

21-25

Major Deals in Chennai Ind. & Warehousing Market - H1 2018 W ETENEIET 21-25

Property Location Tenant Square feet

Stanalone Puchiathipedu Stellar Value

NDR Warehouse Puchiathipedu FSC

3,00,000

2,00,000

Standalone Bandikavanoor ITC 1,87,000

Standalone Mahindra World City Nexteer Autimotive 1,00,000
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Major Deals in Hyderabad Commercial Market - H1 2018




Hyderabad Retail
Real Estate Trends

Hyderabad main street has gained momentum with expansion of food &
beverage (F&B) and fashion brands like Starbucks and Ritu Kumar
particularly in Banjara Hills and Jubilee Hills area. Hyderabad witnessed
transaction of around 0.2 million sft in H1, 2018. In terms of supply,
Hyderabad is expected to add around 2.2 million sft by end of 2018. This
new supply is expected to trigger of leasing activity in Hyderabad which NTR Gardens
went through a period of lull due to non availability of quality retail space.

Somajiguda

Madhapur

Large retailers, including global brands such as H&M, Forever21 and GAP,
and domestic players such as Reliance, Shoppers Stop and Central have
expansion planin Hyderabad. Due to the healthy leasing activities Kukatpally
witnessed in the main streets of Banjara Hills Road No.2, Gachibowli and
Himayathnagar submarkets, rents have increased between 9% to 18%
during H1 2018. Owning to new supply and demand from retailer, the Ameerpet
rentals are expected to appreciate in future.

A.S.Rao Nagar

Jubilee Hills

Punjagutta

Himayathnagar
Major Deals in Hyderabad Retail Market - H1 2018
Property Location Tenant Square feet Lease/ Sale
Individual S A . 14000 sft Lease
Rd No.36 Electronics Raj Bhavan Road/ Somajiguda
Individual Basheerbagh PC Jewellers 15000 Sft Lease
Malabar Gold
& Diamonds

Abids/ Koti

Banjara Hills

S.P Road/ Begumpet

Individual ~ Himayatnagar 14000 Sft Lease

M.G Road

Individual Kondapur  Fortune Ford 10000 Sft Lease

Individual Attapur D-Mart 40000 sft Lease

H1 2018

Hyderabad Industrial and
Warehousing Trends

Average Rental Rates in
in INR/ sq.ft/ month

100 200

2017 2016

2015 2014

The Hyderabad Ind. & Warehousing market witnessed strong increase in
leasing activity in H1. 2018, driven by small to medium sized space take-up
by 3PL, FMCG, e-Commerce and pharmaceutical companies. Majority of the

Hyderabad Industrial and Warehousing Rentals
in INR/sft/month

leasing activity was concentrated across independent warehouses. Submarkets

Industrial

Warehousing

Locations within the Outer Ring Road such as the Jeedimetla Industrial Area Jeedimetla

15-18

15-18

and Medchal are instrumental in the development of an organised Gunda-Pochampally

12 - 14

12-14

warehousing clusters. Shamshabad has emerged as a preferred e-commerce Kandlakoya

10 - 13

10 - 15

destination due to proximity to airport. The Medchal area saw appreciation of
Kompally

15-20

15 - 20

rentals due to steady demand and sustained leasing activities. Industrial and
warehousing demand will continue to grow in along major industrial and Bowrampet

12 -15

12 -15

warehousing corridors of Hyderabad in 2017 particularly in Medchal, Gajularamaram

10-12

10-12

Shamshabad and Kothur areas
Medchal

18- 22

18 - 25

Turkapally

11- 14

11-14

Major Deals in Hyderabad Ind. & Warehousing Market - H1 2018

Dandupally

12-14

12-14

Property Location Tenant Square feet Lease/Sale
Individual Kistapur Filpkart 250,000 Lease

Individual Devaryamjal Reliance 200,000 Lease

Individual Rasheedguda Delhivery.com 146,000 Lease




KO I ka ta, widely regarded as the "cultural capital” of India, enjoys a strong, diversified
economy. Recent estimates of Kolkata Metropolitan Area's economy have ranged from $60 to $150 billion (GDP
adjusted for purchasmg power parity) making it third most-pmductlve metropolitan area in India,

after Mumbai and Delhi. In the past 12 months, Kolkata Alrport has recorded the highest growth in passenger
traffic of 27% out-performlgg Delhi and Mumbai (14%). Kolkata enjoys one of South Asia’s biggest ports. The
city is home ’d headquarters to many corpora{mns such as ITC Limited, Britannia Industries; Exide Industries,
Eveready | trles, RP — Sanjiv Goenka Group, Ambuja Neotla Group, Emami, Rupa @l Lux Innerwear,

BergerP irla Corporation, Peerless Group,-Manyavar- SREI, Coal In Limited AIIahabad

=
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Major Deals in Kolkata Commercial Market - H1 2018




Kolkata Retail
Real Estate Trends

Kolkata retail market saw continued momentum of healthy transaction in Hz,
2018. Approximately 0.2 million sq. ft of retail space was absorbed in first half
of the year. Kolkata witnessed mid to small space take up during H1, 2018
particularly driven by high street transactions due to lack of upcoming large
scale malls. Most of the transactions on high streets were by retailers Park Circus (MALL)
belonging to the apparel, jewellery and F&B segments. Revamp model of both
operational South City Mall & Forum Mall has initiated opportunity for the
presence of few significant International brands in Kolkata. East Kolkata (MALL)

Elgin Road Zone (MALL)

Average Retail Rental Rates in Kolkata
in INR / sq.ft

South Kolkata (MALL)

Rentals are stable for both — shopping malls as well as high streets, a trend
which is likely to continue till end of 2018. Retail formats such as New Town, Rajarhat (MALL)
Neighbourhood Centers, Multiplex, F&B etc., are continued to be the Park Street

preferred segments for expansion in Kolkata
Camac Street

Major Deals in Kolkata Retail Market - H12018 Lindsey Street

Property Location Tenant Square feet Lease/ Sale

Elgin Road Zone
IBM Millenium City  Saltlake Sec-V Pepperfry 4,000 Lease

Standalone Ultadanga Khosla Electronics 6,000 Lease Gariahat

Commercial Project  Em Bypass Shoppers Stop 30,000 Lease Theatre Road

Purti Flower Maheshtala Brand Factory 22,000 Lease
Shyambazar

Commercial Project  Amtala Bigbazaar 30,000 Lease

. ] Hatibagan
Commercial Project  Behala Spencers 20,000 Lease 9

PS Qubes Newtown West Side 20,000 Lease VIP Road
Standalone Jadavpur City Life 12,000 Lease

Kankurgachi

Standalone Kasba City Life 10,000 Lease
Standalone Madhyamgram  Reliance Trends 10,000 Lease 100 200 300

Commercial Project  Burra Bazar Reliance Trends 12,000 Lease

City Centre Saltlake Star Buck Cafe 2,500 Lease Ik 2GEE Wity MRS | IZ0AL; M oieal;

Standalone V.I.P Road M P Jewelers 10,000 sale

Kolkata Land and
Warehousing Trends

Kolkata industrial and warehousing market witnessed Kolkata Land and Warehousing

absorption of around 1 million sft. The rental saw an appreciation Submarkets Land Rates inCr/ ~ Warehousing in
of 5% -10% in most micro markets due to increased demand aldis INR/ sq.ft/month
from warehousing developers/ landlords. The micro market of Dankuni —Delhi Road 3Cr-6Cr 15-20
Dhulagarh, Sankrail and Uluberia along NH-6 witnessed close to Dhulagarh — Bombay Road 1.8 Cr—4.8Cr 15-22
60% of overall transaction activity. Domestic companies from
the electronics, 3PL, e-Commerce and media sectors were the
major occupiers of space.

Taratala — Maheshtala 6Cr—9Cr 17-22

Madhyamgram, Barasat 1.8Cr—3Cr 18-25

Major Deals in Kolkata Land & Warehousing Market - H1 2018

Property Location Tenant Square feet Lease / Sale

Srijan Industrial Logistics Park Bombay Road Gold Medal 16000 Qutright
Srijan Industrial Logistics Park Bombay Road Mittal Technopack 60000 Outright
Srijan Industrial Logistics Park Bombay Road R S Enterprise 12000 Outright
Srijan Industrial Logistics Park Bombay Road Arvind Garments 7000 Outright

Bombay Road Bombay Road Pepsico 100000 Lease

Aarjavv Industrial Park Delhi Road Amazon 150000 Lease

Abakash Industrial Park Bsanti Highway Prabhat Khabar (news Paper) 30000 Lease

Sankrail Industrial Park Bombay Road Great Eastern 65000 Lease

Sankrail Industrial Park Bombay Road Flipkart 250000 Lease




Kolkata land deals

Significant Sale / JV Transactions in Land H1 2018

Client Location Tenant

Belani Group Topsia NA i\
Sugam Darga Road NA 1\

Primarc James Long Sarani NA : WV
Srijan Group Airport NA v
PS Group Bypass NA . Vv
Maruti Suzuki Garia NA Outright
Rashmi Group A J CBose road NA : Outright
Diamond - Sugam Burdwan Road NA 1\
Hada Textile D H Road NA : Outright

Salarpuria—Eden Group Rajpur NA Outright

Kolkata investment deals

Significant Transactions in Investments H1 2018

Property Location Tenant Lease / Sale

Ideal Group Kolkata Pantaloons Outright

Sugam Group Kolkata Brand Factory Outright

Ideal Group Kolkata Reliance Trend Outright
Forum Mall Rourkela PVR Outright
Orbit Group Kolkata Ethos Outright

Individual Kolkata DHI Outright

Onex Realty Madhyamgram City Life Outright




P u n e is considered the cultural capital of Maharashtra:P 7
fastest growing cities in the Asia-Pacific region. Pune has the eigt etropblﬁg
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economy and the sixth highest per capita income in the country. Thelk@y'seetors of the %

local economy are education, manufacturing and information techge

known as “Motor City” of India due to presence of Automotive co

Auto, Tata Motors, Mahindra & Mahindra, Mercedes Benz, Force Moto

Pa— tors, General Motors, Land Rover, Jaguar, Renault, Volkswagen; and Fia "

— Inked 1stinLivabili "INdex-o
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Major Deals in Pune Commercial Market - H1 2018




Pune Retail
Real Estate Trends

Pune retail transaction is continuing its steady run H1 2018 with leasing
of around 0.3 million sq. ft of space. Pune is receiving considerable : . .
investment attention from global retail players. Many international Average Retail Rental Rates in Pune in
brands are planning to expand their footprint in near future. Major retail INR / sq.ft/month

destination such as Koregaon Park and Pimple Saudagar, the leasing
activity was dominated by lifestyle and food & beverage (F&B) retailers.
Pune retail is expected to add around o.5 million sq. ft by end of 2018.
Major supply is slated to come up with completion of Westend Mall

in Aundh and The Pavillion Mall on S.B Road. hEE

Laxmi Nagar

Overall average rental remained stable across markets. Major retail Neger [Rers

destination such as Koregaon Park and Hadapsar, the leasing activity
was dominated by apparel retailers with brands such as Max, Central and
H&M expanding their footprint in the city. F&B operators were the
prominent occupiers of space across high streets.

Koregaon Park

Camp

Major Deals in Pune Retail Market - H1 2018 2 (R G sl

Tenant Location Square feet Lease/ Sale
Westside Pimple Saudagar 20,000 Revenue Share
Pantaloons Pimple Saudagar 20,000 Revenue Share
First Cry Wakad 2,000 Lease
Flying Duck Baner 2,000 Lease
Five Fat Monks Baner 5,000 Lease FCRoad
The ) Baner 2,000 Lease

The Peshwa F C Road 2,000 Lease JM Road
Croma Baner 5,000 Lease

Star Bazzar Pimple saudagar 7,500 Lease MG Road
Star Bazzar Pimple Gurav 6,000 Lease

Ashtekar Bros. Jwellers  Viman Nagar 2,500 Lease o 100 200
Maharaja Bhog Pavillion Mall 2,500 Lease

Onesta Amanora Mall 2,000 Lease H12018 2017 ™2016

Aundh

Koregaon Park

Pune Industrial and
Warehousing Trends

Pune witnessed strong demand for warehousing space during H1, 2018 with
total transaction of 1.2 million sq. ft. Pune Ind. & warehousing markets are
driven by engineering and manufacturing sector companies and 3PL Industrial and Land rates Industrial & Warehouse
operators. Investment activity by High Net-worth Individuals (HNIs) and warehousing in INR Rentals in INR/ sq.ft
domestic companies for industrially zoned land parcels also witnessed Submarkets Cr/acre /month

growth across locations such as Chakan, Sanaswadi and Hinjewadi. Rental Telegaon 1-1.25 16-24,

values continued to remain stable across micro-markets. The large Chakan
consumer and manufacturing base and affordable prices have helped Pune
become a major warehousing location.

Pune Industrial and Warehousing Trends

1.8-2.5 16-26

Pimpri Chinchwad 8-10 25-35

Pirangut 3 16-22
Major Deals in Pune Ind. & Warehousing Market - H1 2018 Hinjewadi 6-7 25-35
Property Location Square Feet  Lease/ sale Lonikand > 14-20
Rehan Polymer chakan 30,000 Lease
Y.B Group of industries chakan 35,000 lease
Asia india Glass [ELEN 45,000 lease
SKS fasteners chakan 50,000 lease
vedanta metal chakan 29,000 lease Shirwal 1.5 12-16
Hyundai Constructions  Chakan 55,000 Lease Wagholi 3.5 18-25
Faurecia Chakan 50,000 Lease
Godrej Lonikand 80,000 Lease
Fedex Talegaon 20,000 Lease
Chep Logistics Chakan 25,000 Lease
Kimberley Clark Chakan 1.25, 000 Lease

Sanaswadi 2.5 14-20

Ranjangaon 1.5- 18-22
Khed City 1.7 17-26
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Commercial Retail

Major Deals in Ahmedabad Commercial Market - H1 2018




Ahmedabad Retail
Real Estate Trends

Retail leasing in Ahmedabad remained stable during H1 2018. Steady : :
demand coupled with no new supply led to a marginal decline in the Average Retail Rental Rates in
city's overall mall vacancy rate to 27%. Around o0.25 million sq.ft of retail Ahmedabad in INR / sq.ft/month
space was absorbed while supply was in tune of 0.1 million sq. ft. The

demand was mainly driven by apparel retailers, which continued to

strengthen their presence across various locations such as C.G. Road and Kankaria Lake
S.G. Highway.

Rentals remained stable in most micro markets. Rentals in the main BIfl Kes
streets of Prahaladnagarand SG Highway rose by 10% from 2017 levels.
The F&B and apparel segments preferred to lease space in the main
streets of CG Road and SG Highway. Strong demand for space in the SG
Highway submarket, along with limited availability of quality space, led
to a 4.5% increase in rentals on a quarterly basis. S.G. Highway

Vastrapur

Major Deals in Ahmedabad Retail Market - H1 2018 Prahladnagar
Client Building Name Area (sqft) Location Client
Kailash Parbat Silver Radiance 6000 Sindhubhavan Road Lease
Buger King Amrakunij 3500 Chandkheda Lease Satellite Road
Plus Fitness 24/7 Multiple 8500 Memnagar/ Bodakev/  Lease
Locations South Bopal
Quaraar Yash Aryan 15000 Memnagar Lease
Restaurant
One Plus Mobile  Safal Pegasus Prahladnagar Lease .
Store i
Metro Safal Pagasus Prahladnagar Lease ]
Café Baraco Silver Radiance Sindhubhavan Road Lease o 50 100 150
Nini's Kitchen Venus Atlantis Prahladnagar Lease
Hyundai Golden Icon Shymal Lease H1 2018 2017 2016 2015
Sizzante Sizzler Dwarkesh Motera Lease
Business Hub
World Gym Shilp Aaron Bodakdev Lease
Burger King Swapnil V Commerse Six road Lease

Law Garden

C.G. Road

Ahmedabad Industrial and
Warehousing Trends

Ahmedabad has a very strong industrial and manufacturing base. Sanand, Ahmedabad Industrial and Warehousing Rentals in
Bavla and Changodar along NH 8A have emerged as industrial and INR/ Sq. ft /| Month

warehousing hubs due to saturation of Aslali and Kheda. All major FMCG
players have their warehouses in Ahmedabad market. Domestic FMCG and
retail companies were the major occupiers of space. e 15-38 12-18

Submarkets Industrial Warehousing

Rental values remained largely stable across micro-markets, with the Changodar 18-40 13-20

exception of Aslali which saw appreciation due to sustained demand. Close Aslali
to 0.2 mn sq. ft of industrial and warehousing space was completed in
Ahmedabad market.

18-40 15-22
Kheda 15-35 10-15

Major Deals in Ahmedabad Ind. & Warehousing Market - H1 2018
Property Location Square Feet Lease/ sale

Arvind Mill Bavla 120000 Lease

Asian Paints Changodar 75000 Lease

Idea Cellular Changodar 40000 Lease

D Mart Goblaj 115000 Lease
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