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and strong return prospects 
are driving residential activity 
in New Gurgaon and Dwarka 
Expressway.

Residential unit launches in 
the NCR during the first nine 
months of this year was 10% 
lower as compared to similar 
period last year. Whereas, 
Gautam Buddha Nagar, which 
covers Noida, Greater Noida, 
and Yamuna Expressway, 
has gained momentum with 
10,242 launches across the 
first nine months of 2025 
— a 54% increase on y-o-y 
basis — supported by robust 
infrastructure development, 
competitive pricing, and growth 
expectations around the Noida 
International Airport

Mid-end Segment drives 
supply in Q3 
The mid-end segment drove 
supply in Q3, taking a 51% 
share of new launches, 
followed by high-end (26%) and 
luxury (22%) projects. Luxury 
launches during the quarter 
fell by 30% on y-o-y terms. 
However, Gurugram remained 
the preferred destination for 
luxury housing, contributing 

87% of luxury launches during 
the quarter.

Capital and Rental Values 
witness Marginal Growth
The weighted average launch 
price in Q3-25 stood at 
approximately Rs 15,175 per 
sq ft, reflecting a 30% q-o-q 
increase despite being 3% 
lower on y-o-y terms.

High-end residential 
submarkets in NCR recorded 
annual capital appreciation of 
5- 6%. Gurugram and Noida 
witnessed stronger growth, 
with prices rising 12% and 10% 
on y-o-y basis, respectively.

Rental values improved 
modestly, up 1-2% q-o-q and 
4-6% over the year. Gurugram’s 
luxury segment recorded the 
highest rental growth of 10% 
compared to last year.      

CiTY
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India’s retail sector continues 
to be on a growth trajectory 
underscored by steady 
demand from retailers. In Q3 

2025 (July-September), India’s 
top seven cities witnessed 3.2 
million sq. ft of gross leasing, 

India’s Retailing Surges 3.2 million sqft in Q3
The retail sector is well positioned to achieve gross leasing volume of 10.5 to 11.5 million sq. ft  

by the end of 2025, says JLL survey.

indicative of a substantial 65% 
Year-on-Year (Y-o-Y) ]growth. 
During Q3 2025, Delhi NCR 
comprised 35% of the total 
gross leasing volume, led by 
marked retail space take-

India’s retail sector continues to be on a 
growth trajectory underscored by steady 

demand from retailers.

Source: JLL Research
Notes:
1. Gross leasing includes real estate space leased in 
malls, high streets, and prime retail developments.
2. Numbers rounded off to nearest decimal place.

	Technology, employee 
experience and 
leadership engagement 
to remain key workplace 
priorities across APAC

	Flex spaces gain stronger 
foothold in India, 
balancing return-to-office 
mandates with flexibility 
and agility

	India office market 
momentum to continue, 
with rising emphasis 
on flight to quality and 
sustainability

	Almost two-thirds 
of surveyed Indian 
occupiers actively 
partner with landlords on 
sustainability

	India leads APAC in terms 
of inclusivity, with 44% 
respondents already 
considering generational 
needs in their workspaces
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up in two newly constructed 
malls. With the third quarter 
leasing, the 9-monthly gross 
leasing total for 2025 stood 
at 8.9 million sq. ft. This is 
a remarkable landmark for 
India’s retail sector as this 
9-monthly leasing total for 
2025 represents 110% of 

2024’s annual gross leasing 
total.

On a Quarter-on-Quarter 
(Q-o-Q) basis, the Q3 2025 
gross leasing volume reflects 
a 22% growth. With total 
new supply infusion of 1.5 
million sq. ft in Delhi NCR and 
Hyderabad, retailers that were 
waiting for expanding footprint 
due to supply constraints in 
the past, were finally able to 
move ahead with new store 
openings in key micro markets. 
Interestingly, both shopping 
malls and high streets have 
been at the forefront of new 
leasing momentum, and this 
quarter witnessed 53% and 
41% share of leasing in these 
formats, respectively.

Together, Delhi NCR and 
Hyderabad lead gross leasing 
volume in Q3 2025 
Across the top seven cities, 
Delhi NCR and Hyderabad led 
the gross leasing momentum 
in Q3 2025. Delhi NCR 
(35%) and Hyderabad (12%) 
emerged as clear market 
leaders in the city tally as 
demand for retail leasing 
in these markets increased 
significantly compared to 
the previous quarters. While 
shopping malls comprised 
lion’s share in gross leasing 
in Delhi NCR, high streets 
garnered immense interest 
for expansion by retailers in 
Hyderabad.

Apart from Delhi NCR and 
Hyderabad, Mumbai recorded 
0.6 million sq. ft. of retail space 
take-up, followed by Bengaluru 
at 0.4 million sq. ft. Cities 
such as Kolkata and Chennai 
witnessed steady demand 
momentum in comparison 
to previous quarters. Pune 
witnessed a slight dip in retail 
spaces leased as compared to 
Q2 2025.

“During the July-September 
quarter, fashion and apparel 
(35%), food & beverage (16%), 
and daily needs and grocery 
(11%) sustained robust leasing 

Apart from Delhi NCR and Hyderabad, 
Mumbai recorded 0.6 million sq. ft. 
of retail space take-up, followed by 

Bengaluru at 0.4 million sq. ft. Cities such 
as Kolkata and Chennai

Source: JLL Research
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momentum for retail space 
absorption. Leading brands 
within these sectors continued 
to drive demand across the 
broader retail landscape in 
major cities, with domestic 
market leaders spearheading 
this growth. The third quarter 
of 2025 saw heightened 
demand from daily needs and 
grocery retailers, who typically 
require substantial space 
allocations and frequently 
serve as anchor tenants in 
premium retail developments. 
Direct-to-consumer (D2C) 
brands have been making 
significant investments in their 
click-and-mortar strategies, 
progressively expanding 
their physical store presence 
across various retail formats, 
particularly in fashion and 
apparel, jewellery and beauty, 
and cosmetics and wellness 
categories. Looking ahead, 
D2C brands are positioned 
to capture an increasingly 
larger portion of the overall 
gross leasing activity," 
said  Dr. Samantak Das, 
Chief Economist and Head of 
Research & REIS, India, JLL.

“The strong presence of 
domestic retailers in retail 
space demand continues 
unabated, with indigenous 
brands leasing 2.6 million sq. 
ft in Q3 2025, representing 
a 76% Year-on -Year increase 
compared to Q3 2024. Foreign 
brands accounted for a 19% 
share of leasing activity this 
quarter. During the nine-
month period from January 
to September 2025, luxury 
retailers leased 0.2 million 
sq. ft of retail space, marking 
a 19% increase over the 
corresponding period in the 
previous year. While few new 
luxury retailers have entered 
India in 2025 thus far, the 
growth trajectory in leased 
area demonstrates strong 
market fundamentals and the 
availability of investment-grade 
retail infrastructure that these 
brands actively seek for their 

flagship stores.”  said  Rahul 
Arora, Head - Office Leasing 
& Retail Services, Senior 
Managing Director (Karnataka, 
Kerala), India, JLL.

Gross leasing to touch a new 
high
With an eight-quarter rolling 
average of 2 to 2.5 million sq. 
ft of gross leasing observed 
over the past year, the retail 
sector is well positioned to 
achieve gross leasing totals 

in the range of 10.5 to 11.5 
million sq. ft by the end of 
2025. Combined with a robust 
development pipeline of nearly 
4.7 million sq. ft of new retail 
assets scheduled for the 
final quarter of this calendar 
year, overall leasing activity 
in India is expected to exceed 
our previous estimates of 
approximately 10 million sq. 
ft. Based on current supply 
projections, nearly 37 million 
sq. ft of new mall supply may 

become operational across the 
top seven cities by 2029. This 
new supply influx is expected 
to sustain steady leasing 
activity over the long term. The 
upgrading and repurposing 
of existing organised retail 
formats, along with the 
availability of superior quality 
retail infrastructure, aligns 
well with retailer expansion 
plans and the omnichannel 
strategies for emerging retail 
segments.. 
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India’s real estate sector 
is entering a new phase 
of institutionalisation, 
marked by the growing 

prominence of Real Estate 
Investment Trusts (REITs) and 
Infrastructure Investment 
Trusts (InvITs), enhancing 
transparency and liquidity, 
according to Colliers survey.

With four office REITs 
and one retail REIT, India’s 
REIT market is relatively 
small compared to its global 
counterparts but is poised for 
significant growth. Overall, the 
share of REITs in real estate 
market capitalization is likely 
to increase from around 10% 

currently to 40–50% by 2047, 
comparable to mature REIT 
markets.

 REIT penetration in the 
office market is projected 
to rise from around 16% 
currently to over 60% by 
2047. Interestingly, of the 830 
million sq ft of current Grade A 
stock, over 370 million sq ft of 
office space can potentially be 

included in upcoming REITs, 
democratizing commercial 
real estate significantly. In the 

long-term, India’s REIT market 
will increasingly diversify 
and expand into industrial, 
residential, hospitality, data 
centres and shared living 
formats.

India’s real estate sector 
is witnessing a phase of 
consolidation, driven by strong 
capital flows, regulatory 
reforms, and developer 

With four office REITs and one retail REIT, 
India’s REIT market is relatively small 

compared to its global counterparts but is 
poised for significant growth.

REIT penetration in the office market is projected to rise from around 16% currently to over 60% by 
2047, says Colliers survey.

Indian REITs to add Depth, Enhancing 
Liquidity and Capital Deployment
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expansion in untapped 
markets. Larger developers are 
gaining market share driven by 
acquisitions, entry into newer 
markets, improved operational 
efficiency, and a clear focus 

Source: REITs investor report Q4 FY 2025 (Embassy, Brookfield, Mindspace, 
Nexus), DRHP, March 2025 (Knowledge Realty), Colliers
Note: Warehouses are included in one of the leading Infrastructure 
Investment Trust (InvITs) of the country. Other listed InVITs typically have 
infrastructure projects such as roads & highways as their underlying assets. 

on organic growth. Smaller 
players in select segments 
and markets, meanwhile, are 
increasingly merging or exiting, 
leading to a more structured 
and resilient sector. 

Feng Shui for Corporates 
By S BS Surendran.

Corporate settings use 
two general seating 
a r r a n g e m e n t s : 
individual offices 

(one room per worker) and 
the dreaded cubicle (or office 
isolation tank). The move to 
more people sharing space, 
whether in cubicles or not, 
contributes to an admirable 
flattening of hierarchies within 
the corporation. However, the 
downside is sterility, a lack of 
privacy and personal space; 
you may feel like a unit in a 
machine rather than a person 
with individual needs and 
desires.

The ideal office is a room 
of your own with a regular 
shape (preferably square or 
rectangle), natural lighting 
(at least one window), a solid 
door you can close, and a 
good position for your desk. 
One of the great advantages 
of having your own office is 
that you can usually perform 
more decorative Feng Shui 
adjustments than if you work in 
a cubicle. Of course, not every 
company can afford, or desires, 
to put every employee in his or 
her own individual space.

Whatever your desired use is 
for this space, there are basic 
Feng Shui considerations that 
you can apply. Ideally this area 

contemplation is represented 
by the Trigram from the I Ching 
- the Mountain. 

Try to position yourself so 
that you can see the door 
from where you sit and avoid 
a situation where you could 
be in the "draught" of ‘Chi’ 
that could occur if there is a 
window opposite the door. 
Similarly check that you are not 
positioning yourself in a through 
draught of ‘Chi’ that may be 
occurring if you sit midway or 
along the path or in the direct 
line of 2 facing windows. This 
will affect your concentration 
as your ideas will leave via the 
window! If your office contains 

Whatever your desired use is for 
this space, there are basic Feng Shui 

considerations that you can apply. 

Feng Shui nightmare! From this 
perspective you are likely to feel 
trapped, over burdened and 
uninspired. Just to complete 
the nightmare, have your back 
facing the door! The first step 
is to make sure that you have a 
desk that is strong, stable and 
clutter free - that is both on the 
surface and within the drawers. 
The imagery of study and 

is quiet, with no distractions and 
is out of the main thoroughfare 
of the home. The position and 
structure of both your desk 
and chair are vital. A common 
mistake in modern society is 
to place the desk up against 
a wall with layer of layer of 
useful shelves towering above, 
heavily laden with books and 
notes and magazines! This is a 
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one or more glass walls that 
make you feel even a little 
vulnerable, try to hang mini-
blinds to cover the glassed-in 
area. Blinds are effective even 
if you don't often use them; 
their presence gives you added 
protection. If you can't perform 
this solution, hang faceted 
crystal spheres from the ceiling 
with red ribbons cut in 9-inch 
multiples. Use one sphere for 
every 5 linear feet of window 
space.

 Like the majority of office 
workers, if you suffer under 
fluorescent lighting, you can 
use a couple helpful hints. You 
may be able to replace the 

tubes yourself with healthier 
full-spectrum ones (also called 
"grow lights"). If you can't 
replace them, bring in some 
supplemental incandescent 
light in the form of floor or table 
lamps. Working solely with 
overhead light is uncomfortable 
for the eyes, and supplemental 
lighting is a source of relief for 

your eyes and mind.
A cubicle is a much trickier 

Feng Shui situation than an 
office room. Cubicles are 
unfortunate paradigms of 
vulnerability for the individual 
worker. One of the chief 
problems is that you don't use 
a real desk but work from a 
countertop, unless you work in 
one of the large manager type 
cubicles. However, you can do 
plenty to improve your situation. 
By judiciously applying Feng 
Shui cures, you may find it more 
enthusiastic at the work desk.

Corporate logo
A company logo is the 
company's first handshake and 
from a Feng shui viewpoint, 
it can either make or break a 
company from day one!

Choosing or changing a logo 
is very costly for a company; 
the decisions are made by the 
top managers, irrespective of 
the company’s size. Analysis 
of logos is mainly based 
on the Chinese Feng Shui 

principles. An experienced 
Feng shui master can do a 
quick translation, not a full 
analysis. In many cases he can 
say whether a logo will support 
a company’s success but this 
has not necessarily something 
to do with the share price. The 
opinion is based on the future 
of a company in relation to its 
logo, it is long-term oriented, 
i.e. referring to a time horizon 
of two years or more. Many may 
think that the interpretation 
of logos is just fooling. With 
the aid of kinesiology it can 
be demonstrated that a logo 
influences the observer, 
particularly the company's 
employees who watch it daily. 
Logo designing consists of 
a wide combination of the 
styling, motif, colors and the 
five element analysis and 
the activity of the company.  
A thorough understanding 
of Feng shui practices and 
element analysis is required 
and adding creativity to the 
logo design makes it not only 
strong in terms of support 
to the company but a visual 
delight too.

One example of good logo 
design with regard to Feng Shui 
is that of Sri Lankan Airlines. 
The logo of the peacock bird 
(Monara in Sinhala) itself is 
considered a good Feng Shui 
motif and signifies growth, 
fame and abundance. The 
colors Green, Red and Orange 
adapted in the logo are in 
accordance with Feng shui 
elemental analysis symbolizing 
wood and fire and is more than 
a coincidence. The year 2005 
is the “Year of the Rooster” and 
displaying picture of birds in 
the South ushers in excellent 
fame and prosperity, hence 
this predicts an upward growth 
for Sri Lankan Airlines from 
2005.

Mr Surendran is an Accredited 
Master Fengshui Consultant, 
Bioenergetician and Traditional 
Vaastu Practitioner.

If your office contains one or more glass 
walls that make you feel even a little 

vulnerable, try to hang mini-blinds to cover 
the glassed-in area.
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The Supreme Court has 
stayed a Goods and 
Services Tax (GST) 
demand raised on a real 

estate project executed under a 
Joint Development Agreement 
(JDA), a  move that could have 
far reaching implications for 
developers and landowners 
across India. 

A bench comprising 
Justices Aravind Kumar and 
R. Mahadevan passed the 
interim order earlier this 
month, staying the operation 
of an assessment order dated 
January 27, 2025, issued by 
the CGST and Central Excise, 
Nashik-I Division against 
Arham Infra Developers and its 
associate Nirmite Buildtech. 

The apex court also 
issued notices to the Central 
Government and other 
respondents in the developer's 
special leave petition (SLP), 
listing the matter for the next 
hearing within four weeks of 
the October 13 order. 

Background: GST 
Controversy Over 
Development Rights 

Joint Development 
Agreements are a popular 
model in the real estate 
sector, allowing landowners 
to contribute land while 
developers undertake 
construction, sharing the 
completed units or profits 
thereafter. However, the tax 
treatment of development 
rights under GST has remained 
contentious. 

The tax authorities have 
been treating the transfer of 
development rights (TDR) as 
a taxable supply of service, 

arguing that it falls under 
the ambit of the GST law. 
Developers, on the other hand, 
maintain that  land transfers 
are specifically excluded from 
GST under Schedule III of the 
Central Goods and Services Tax 
(CGST) Act, 2017, which lists 
activities neither considered as 
supply of goods nor services.

Bombay High Court's 
View and Supreme Court 
Intervention

Earlier, the Bombay High 
Court had declined to stay the 
GST demand, holding that the 
developer should first pursue 
remedies before the statutory 
appellate authority under the 
CGST framework instead of 
invoking writ jurisdiction. 

However, the Supreme 
Court's interim stay has revived 
the debate over how JDAs are 
treated under GST and whether 
the grant of development rights 
can truly be viewed as a taxable 
service.

Experts: Core Issue Is the 
Nature of the Transaction
According to tax experts, the 

crux of the issue lies in whether 
a JDA transaction represents a 
transfer of land or a supply of 
service. 

"At its core, a JDA is a 
structured mechanism for 
transferring interests in land," 
said a senior tax professional. 
"The sale of land is outside 
the scope of GST. When a 
landowner contributes land in 
return for constructed units, 
the essence of the transaction 
remains the transfer of land or 
rights in land." 

Experts further argue that 
levying GST on development 
rights effectively amounts to 
taxing land indirectly, which 
defeats the legislative intent 
and can lead to double 
taxation,  first when rights are 
transferred and again when the 
final units are sold.

Implications for Real 
Estate Developers and 
Landowners 

The case carries wide 
implications for the real 
estate sector, where JDAs are 
the dominant structure for 
redevelopment and greenfield 

projects, especially in metro 
and tier-1 cities. Legal analysts 
note that the Supreme Court's 
stay order underscores the 
judiciary's evolving stance on 
the GST applicability to complex 
land transactions, with several 
High Courts across states 
issuing divergent rulings. 

In August 2025, the Goa 
Bench of the Bombay High 
Court held that no GST 
is payable once the land 
ownership transfers to the 
developer, providing clarity on 
when tax liability arises under 
such agreements. 

Conclusion 
With the matter now before the 
Supreme Court, the real estate 
industry will keenly watch 
how the apex court interprets 
the nature of JDAs and the 
legislative boundaries of GST. 

The final ruling is expected 
to set a crucial precedent for 
thousands of similar projects 
currently under dispute or 
departmental scrutiny. 

SC Halts GST Demand on JDA Project  

Source:   
caclubindia.com
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