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India’s Economic
Standout:
Navigating Growth

in a Slowing Global
Economy

The third quarter of 2024 unfolded in an
environment marked by economic
uncertainty and geopolitical flux. While
much of the world struggled with slowing
growth and volatile markets, India
continued to demonstrate a distinct
trajectory—marked by relative resilience,
structural investments, and growing
international engagement.

Global signals were mixed, and in many
cases, concerning. In the United States, fears
of a recession deepened as the Dow Jones
Industrial Average declined by over 27,
driven by renewed trade tensions and
waning investor confidence. Technology
stocks, often seen as bellwethers, also
faltered—Tesla’s share price fell sharply,
losing half its value since its December 2023
peak. The Eurozone experienced a further
contraction in industrial output, and China
faced persistent economic headwinds,
especially in its property sector, which
continued to pose risks to financial stability.

India, however, showed a divergent
economic rhythm. The economy maintained
its momentum, with GDP growth projected
at 7.2%. This growth was supported by a
robust 14.6% rise in steel consumption and a
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notable 17.17% increase in capital
expenditure, primarily driven by public
infrastructure initiatives. Inflation edged
up to 5.1% in June, yet the Reserve Bank of
India held the repo rate steady at 6.507,
signaling a focus on maintaining
macroeconomic stability despite
emerging price pressures.

Inurban centers, consumer sentiment
held steady. Retail strategies evolved to
blend physical and digital models,
reflecting both resilience and adaptability.

gold-backed loans reflected both
confidence in the metal’'s enduring value
and the financial strain experienced

by certain consumer segments.




Inresponse, the central bank
implemented stricter risk and valuation
measures to safeguard financial health.

Equity markets mirrored broader
economic anxieties. The Nifty 50 fell
14% from its previous high, marking the
longest losing streak since 1996.
Despite this, market analysts remained
cautiously hopeful, predicting a
potential recovery of up to 6% by mid-
2025, conditional on inflation
stabilization and improved investor
sentiment.

July’s Union Budget offered a mix of
relief and restraint. While middle-
income taxpayers and startups
welcomed certain measures, concerns
around fiscal consolidation and deficit
targets continued to dominate expert
commentary. Meanwhile, the Indian
rupee weakened further, closing the
year at 85.6150 to the U.S. dollar—its
seventh consecutive annual decline—
driven by a strong U.S. currency and
India’s own trade and growth
dynamics.
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India also stepped up its international
engagements during the quarter. Key
trade talks progressed with partners
including the U.S, EU, and UK. Should
these result in formal agreements, they
could unlock new market opportunities
and introduce sharper competition for
domestic industries. India’s emergence
as the top importer of Russian oil by
August 2024 raised global attention—
not just for its economic rationale but
also for its geopolitical ramifications.

One of the more complex
developments involved India’s growing
role in global technology value chains.
Reports of Indian firms supplying
advanced AI technologies to Russia—
despite sanctions—brought into focus
the delicate balance between
commercial interests and geopolitical
alignments. It reinforced India’s
increasing strategic weight, while also
illustrating the tightrope it must walk
on the global stage.

As Q3 came to a close, India stood
at a pivotal intersection—buoyed by
domestic strength yet mindful of

international complexities.
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Decoding
Gross Leasing
AcCtivity
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In the third quarter of 2024, both key micro-markets—Greater
Noida Expressway and Sector 62—observed an uptick in gross
leasing volume. However, the growth was especially notable in the
Greater Noida Expressway, which experienced a remarkable 487
increase in gross leasing volume compared to the previous
quarter. This surge can be linked to the continuous influx of new

operational spaces in the area, including developments like new
buildings in Special Economic Zones (SEZs) and Max Square.
Furthermore, recent amendments to SEZ policy have positively
impacted transaction activity in this region.

www . firstlease.in




NOIDA
Q3-2024
FIGURES

Drilldown - Total Leasing Volume
- 1.61 million sq.ft.

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)
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Occupancy &
Vacancy View

REY MICROMAREKETS | NOIDA
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84%

5.3 million sq.ft. - Occupied

b3%

20.1 million sq.ft. - Occupied

83

12.9 million sq.ft. - Occupied

In the third quarter of 2024, Noida recorded only three transactions that exceeded 50,000
sq. ft., with none surpassing the 100,000 sq. ft. threshold. This trend signifies a notable
drop in large leasing demands in the region. Additionally, the gross leasing volume
experienced a considerable decline compared to Q3 2023, decreasing from 2.23 million
square feet to 1.61 million square feet. Importantly, Pacific BPO emerged as a frontrunner
in transactions by establishing a significant presence at Oxygen Business Park, as they
transition their aging portfolio from Sector 63 to this new location. This transaction
highlights the effectiveness of the recent SEZ policy changes, which have facilitated the

move to the new facility.
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2 Key Transactions

Noida | Q3 2024

Study Group
Logix Techno Park (35,276 sq.ft.)

IQOR
Galaxy Business Park (65,237 sq.ft.)

Mott MacDonald
Candor Techspace 62 (26,368 sq.ft.)

Pacific BPO
Oxygen Business Park (83,013 sq.ft.)

Landis GYR
Candor Techspace 62 (29,180 sq.ft.)

Vinove Software
Max Square (28,909 sq.ft.)

Airtel
Candor Techspace 135 (34,567 sq.ft.)

Samsung Heavy Industries
Oxygen Business Park (34,573 sq.ft.)

Key Office
Takeups

www . firstlease.in
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Key Transactions
Noida | Q3 2024
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T Lenskart
A - Plot P-14, Sector 18 (1,560 sq.ft.)
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Logix City Centre (2,175 sq.ft.)

Spezia Bistro
Binge Central (3,293 sq.ft.)

Heads Up For Tails

. Gulshan 129 (525 sq.ft.
Bikanervala ( q-ft.
Stellar IT Park (2,064 sq.ft.) .

Dakkhani
Costa Coffee DLF Mall of India (1,012 sq.ft.)

DLF Tech Park (982 sq.ft.)

e Key Retall
Takeups
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Firsthease

Achieving your dream

ABOUT
FIRSTLEASE

'A Decade and Counting'

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, KAl 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).

www.firstlease.in
+91 97 7388 0555

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.
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