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SUMMARY | 
RE ACTIVITY
CORRELATED WITH
ECONOMIC
SENTIMENT
Is India at a ‘Tipping Point’ …
well Tim Cook does seem to
think so. He recently made this
remark at the Apple Store
opening in Mumbai.

We feel that first quarter of
2023 has been a momentous
period for India's economy.
Touching upon India’s success
of Industrial Policy and a case
in point – for the first time, the
country's cellphone sector has
transformed from being a net
importer to having a net
surplus in March-2023, a
significant achievement
resulting from the substantial
growth of exports and muted
imports. 

In 2022-23, Apple has already
exported $5 billion of its $7
billion production in India and
aims to grow this to $20 billion
mark by 2024. The entry of
Apple into the Indian retail
market has attracted
considerable attention from its 
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CEO, Tim Cook, who expressed
optimism about India's potential
as the next China. He believes
that India's growing middle class
will be a significant market for the
company in the coming years.

At the other spectrum Global
chief executives of 10 large
consumer-facing companies viz.
Apple, Coca-Cola, Unilever,
Mondelez, Yum! Brands,
Mastercard, Pernod  Ricard,
Skechers, Crocs and Whirlpool
said in recent quarterly earnings
calls that their India businesses
have been resilient. 

Another milestone of a global
level that transpired in Q1-2023,
the launch of the Nita Mukesh
Ambani Cultural Centre in
Mumbai highlighting the country's
vibrant arts and culture scene.
The guest list and accolades for
this centre did put all eyes on
India.
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The Gross leasing volume

figures (encompassing office,

retail & industrial stock) stands

at 2.11 million sq.ft. for Noida

in Q1-2023. 

This translates to a significant

134% increase in gross leasing

volume as compared to the

Q1-2022 figures. 

Gross Leasing Volume

1.65
million
sq.ft.

2.12
million
sq.ft.
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1.32
million
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Decoding Gross Leasing Activity

Has the commercial real estate
market of Noida reflected the same
macro enthusiasm in its traction
numbers?

Well the numbers say it all – the
gross leasing volume grew from 1.32
million sq.ft. in Q4-2022 to 2.11
million sq.ft. in Q1-2023, almost a
60% growth over the last quarter

2.11
million
sq.ft.

Q1 -2023
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Noida Q1-2023 figures
Drilldown - Total Leasing Volume  ~ 2.11 million sq.ft.
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3%
97%
0.06 million sq.ft.

12.05 million sq.ft.
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Gross Leasing Volume

Zone of focus for
this study of Noida
is limited to Sector
16A (Film City),
Sector 16B, Sector
62 & Noida
Expressway
(Sectors 98, 125,
126, 127, 129, 132,
135, 136, 142, 144A)

This impressive growth has allayed our

concerns of stagnation, which were predicted

in the preceding quarter. The quarter under

review has also witnessed remarkable

transactions, with HDFC Bank alone

transacting a sizable 341,000 square feet in

carpet area. Extrapolating this over the super

area, this transaction encompasses nearly half

a million square feet, surpassing the record of

the largest office space transaction observed

in Noida during the entirety of 2022.



Occupancy &
Vacancy View
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4.0 million sq.ft. - Occupied

16.6 million sq.ft. - Occupied

10.9 million sq.ft. - Occupied

Noida Expressway is witnessing

increased traction. Companies like

Amazon, HDFC Bank, and Sopra

Steria India have leased office

spaces in different buildings, while

Info Edge India and Iris Software

Technologies have renewed their

leases for entire buildings.
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While the Noida Expressway micro-market has witnessed a 2%

increase in occupancy in Q1-2023 as compared to the last quarter,

the Sector 62 micro-market has witnessed a 2% increase in

vacancy over the same period.

It is possible that the demand for modern, updated office

spaces is driving the increased occupancy in the Noida

Expressway market, while the older buildings in Sector 62

may be struggling to attract tenants.
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Key Transactions

Key Space Takeups (Office)- noida
Incuspaze
Windsor Grand (54,000 sq.ft.)

Kotak Mahindra Bank
World Trade Tower (56,500 sq.ft.)

Infosys
Ace Capitol (94,914 sq.ft.)

Vision IAS
Candor 62 - Tower 5 (32,242 sq.ft.)

Biz2Credit
Plot No 93-93, Riana Tower (22,300 sq.ft.)

Aristocrat
Candor 135 - Tower 11A (128,452 sq.ft.)

HDFC Bank
ACE Capitol (341,866 sq.ft.)

Watchguard
Advant Navis Business Park (30,450 sq.ft.)
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Key Space Takeups (Retail) - noida

Audi Showroom 
Skymark One (5,317.4 sq.ft.)

Taunk Hospitality 
Supertech E-Square (14,634 sq.ft.)

IDFC First Bank
ETT-2 (2,568 sq.ft.)

Le Marche Select
DLF Mall of India (6,194 sq.ft.)

Modern Bazaar
Gulshan One29 (12,000 sq.ft.)

Punjab Grill
Advant Uptown (3,623.59 sq.ft.)

Daiso
DLF Mall of India (7,208 sq.ft.)

Dhaba
Candor 62 - Binge Central (2,692 sq.ft.)
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Disclaimer
The information contained within this document is the property of FirstLease Consultants LLP, which is
confidential and protected by copyright laws and any unauthorized use of this document or its contents may
violate copyright, trademark, and other laws. No part of this document may be photocopied, reproduced or
translated in any form or by any means, or stored in a retrieval system or transmitted electronically or otherwise,
without the prior written consent of FirstLease Consultants LLP

The opinions, trends, information depicted in this report are to the best of knowledge of the author and neither
the author nor FirstLease Consultants LLP endorse accuracy or reliability of any advice, opinion, statement or
other information provided in this report. Reliance upon any such opinion, advice, statement or other
information shall be at reader's own risk. Neither FirstLease Consultants LLP. nor any of its employees or
information providers shall be liable to any reader or anyone else for any inaccuracy, error, omission,
interruption, timeliness, completeness, deletion, defect, alteration of or use of any content herein, regardless of
cause, for any damages resulting therefrom. 

If you breach any of these terms, your authorization to use this document automatically terminates. You may
not modify this document or its contents in any way or publicly display, perform, or distribute or otherwise use
this document or its contents for any public or commercial purpose. Any use of this document or its contents
for any other purpose other than as mutually agreed upon with FirstLease Consultants LLP is prohibited.

Copyright © 2022 FirstLease Consultants LLP All rights reserved.

www.firstlease.in
+91 97 7388 0555

FirstLease is the Country's Leading Commercial Space Leasing firm representing
tenants, landlords, sellers and buyers in Office, Coworking, Retail, Warehousing,
Industrial Leasing, Sales, and Investments for a decade and counting. Our integrated
team of Dedicated, Experienced, and Highly Reputed Industry Professionals
collaborates in unison to provide Organizations with Smart, Sound and Creative
Commercial Real Estate solutions that enable our clients to thrive.
 
At FirstLease, we are fully committed to bringing value to our clients and their
businesses. We believe that our clients’ best interests come first and foremost in all
we do. In this process, we have built a respected and trusted brand in FirstLease and
continue to grow geographically and in the volume of services delivered. 

FirstLease is built around three essential characteristics - Pace, Process, Possibilities.
We have assisted over 2500+ Indian and Multinational Organizations with our
services.
 
As India’s premier multi-city Commercial Real Estate Consulting Firm, we have
partnered with the world’s most admired companies (Hitachi Consulting, Apollo
Hospitals, Cargo Partner, Airtel, Diageo, KAI India, Realme, Kuka Robotics, Schneider
Electric, Indusind Bank, DCB, Indira IVF, Fackelmann, IAVI, Udaan, Spinny, Croma,
Classic Rock Cafe, Starbucks, Yum and Ecom Express India to name a few).

'A Decade and Counting'


