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ECONOMY ROUND-UP

¢ The first half of 2025 was marked by intensified tariff wars and
cross-border tensions globally. In India too, the tensions boiled over
culminating in a brief military engagement in May. Despite these
headwinds, the Indian economy remained steady, supported by
domestic fundamentals.

¢ India’s real GDP grew by 6.5% in FY25, maintaining its position as the
world’s fastest-growing major economy. In its April 2025 World
Economic Outlook, the IMF projected a growth rate of 6.2% for FY26
indicating a moderate but sustained pace of expansion.

¢ Retail inflation eased significantly to 2.8% in May 2025, the lowest
since August 2019, creating room for monetary easing. In response,
the RBI reduced the repo rate by a cumulative 100 basis points in
three consecutive MPC meets since the start of 2025 to reach 5.50%
in June 2025. The rate cut is expected to lower borrowing costs,
support credit growth and enhance housing affordability.

e GST collections were a record high of INR 2.37 lakh crore in April
2025, marking a12.6% YQY increase. This strong performance signals
a promising start to the fiscal year, driven by robust domestic
demand and growth in GST revenue from imports.
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REGULATORY
ANNOUNCEMENTS IN
DELHI-NCR

The Haryana government approved the proposal to
increase external development charges (EDC) of various
potential real estate zones in the state by 20% from
January 1, 2025, and a 10% increase every year from
2026.

RERA Gurugram mandates developers to publish a
newspaper notice immediately after applying for project
registration. This move aims to curb unauthorised
pre-launch sales and enhance transparency in the real
estate sector.

The NOIDA Authority has rolled out a new
redevelopment scheme targeting to unlock the full
potential of land in prime city locations. Under this
scheme, existing EWS (Economically Weaker Section)
flats will be demolished and redeveloped. Developers are
incentivised with a higher Floor Area Ratio (FAR) of 3.5

- up from 2 - and are permitted to sell additional units.
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PRICE TRENDS

Average Capital Values for Plots
(INR per sq. yard)
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¢ The capital values of luxury floors in Delhi
witnessed a 9% YOY increase averaging at the city
level.

¢ Among the micromarkets, South-East and
South-West Delhi, with 11% and 10% increase
respectively, witnessed the highest YOY
appreciation in capital values of independent
luxury floors, followed by South-Central Delhi with
9% YQY increase. These micromarkets continue to
attract affluent buyers due to their strategic
location, well-developed infrastructure, and robust
connectivity. The upward trend in capital values
across micromarkets was primarily driven by
limited supply of luxury floors coupled with steady
demand from both end-users and investors. There
is a notable surge in interest from HNIs for units
with larger floor areas, particularly those offering
private terraces and customised spaces.

annual spike

Average Capital Values for Floors
(INR per sq. ft.)
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The capital values of residential plots grew 7% YOY
averaging at the city level, reflecting moderate
appreciation. This growth is attributed to the
limited availability of land, rising preference for
plotted developments among end-users seeking
custom-built homes, and investors’ interest driven
by long-term capital appreciation potential. The
South-East and Central-1 micromarkets led the
growth in land prices with 15% and 12% YOY
growth, respectively with the South-Central
micromarket following with 6% YOY growth.

Overall, Delhi’s luxury residential market witnessed
moderate price appreciation, underpinned by
ongoing infrastructure upgrades and consistent
demand. However, limited supply continues to act
as a restraint, especially in high-demand
micromarkets.

RENTAL TRENDS )

(INR per month)

Average rental values of luxury residential
units in the city recorded a significant
34% YOY increase in H1 2025. This surge is
primarily driven by the growing
preference among top executives and
HNIs for renting premium apartments.
Additionally, demand for independent
houses and bungalows has risen notably
over the past year. A parallel trend gaining
momentum is the leasing of entire
buildings, often repurposed as chanceries
or residences for expatriates.

DELHI MICROMARKETS

South West - Shanti
Niketan, Anand Niketan,
Westend, Vasant Vihar

South East - Friends Colony
East, Friends Colony West,
Maharani Bagh, Greater
Kailash - I, Greater Kailash
-1l

South Central - Defence
Colony, Anand Lok, Niti
Bagh, Gulmohar Park, Hauz
Khas Enclave, Safdarjung
Development Area, Mayfair
Gardens, Panchsheel Park
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The South-West and South-East

Central 1- Jorbagh, Golf

Links, Malcha Marg

micromarkets recorded the sharpest rise
in average rentals, with YOY increases of
42% and 35%, respectively. They were
followed by Central-1and South-Central
micromarkets, which witnessed YOY
rental growth of 33% and 27%,
respectively.

Prithviraj Road,

Chanakyapuri

Central 2 - Amrita Shergil
Marg, Aurangzeb Road,

Sikandara

Road, Tilak Marg,
Ferozshah Road, Mann
Singh Road, Tees January
Marg, Sunder Nagar,
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Land prices on the rise;
micromarkets see up to 15%

KEY
TRANSACTIONS

Transaction: Sale
Location: Golf Links
Asset Type: Bungalow
Area: 9,500 sq. ft.

Asset Description: A
well-maintained
standalone park-facing
residential unit

Price: INR100.0 Crore

Transaction: Sale

Location: Safdarjung
Development Area

Asset Type: Bungalow
Area: 300 sq. yards

Asset Description:
park-facing bungalow

Price: INR 30.0 Crore

Transaction: Lease
Location: Anand Niketan

Asset Type: Independent
Building

Area: 10,000 sq. ft.

Asset Description: Corner

building leased to an
embassy

Price: INR 16 Lakh per
month

Source: Savills India Research

Notes:

« Average capital value for projects
is the quoted base price on
saleable area

« Average rentals are for
apartments/floors with average
size of 2,000-2,500 q. ft. with stilt
car-parking

« The quoted capital and rental
values for the current year are as
of June 2025

« The quoted capital values for plots
in the Central 2 micromarket,
especially in the Lutyen’s
Bungalow Zone, is a function of
the plot size and the size of the
structure built over it. Generally,
plots with a bigger built-up area
trade at higher rates as compared
to plots having a smaller built-up
area
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PRICE TRENDS

Average Capital Values for Completed Properties
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* The average capital values of luxury properties in
Gurugram continued on a steady upward trajectory in
H12025, registering a 13% YQOY increase across both
completed and under-construction categories at the
city level.

Golf Course Road (GCR) continued to outperform other
micromarkets, registering a 21% YOY rise in average
capital values for completed properties, while under-
construction properties witnessed an even sharper 33%
YOY increase. This growth is largely attributed to the
launch of luxury residential projects at premium price
points, which have lifted the overall average capital
values. GCR continues to attract ultra-HNIs and NRIs
seeking premium residences in the city. Recent
record-breaking transactions in completed projects
have further raised the benchmark capital values in the
micromarket.

* GCER & SPR micromarket witnessed robust growth,
with capital values rising 12% YQY for completed

Expressway

Average Capital Values for Under-Construction
Properties (INR per sq. ft.)
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properties and 9% for those under-construction. New
Gurugram micromarket displayed a similar trend with
12% YQY increase in average capital values of luxury
properties under the completed category and 10% in
the under-construction category. These emerging
peripheral micromarkets are benefiting from rapid
infrastructure upgrades, improving connectivity, and
the presence of high-quality residential developments,
making them increasingly attractive to discerning
buyers.

Dwarka Expressway maintained its steady upward
trajectory, recording a YOY increase of 6% in capital
values for ready-to-move luxury apartments and 1% for
under-construction units. This growth reflects
continued buyer confidence, bolstered by the
completion of the expressway, improved access to key
CBDs and the Delhi International Airport, and the area’s
evolution into a well-planned urban corridor.

RENTAL TRENDS

(INR per month)
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* Average rental values of luxury

apartments increased by 6% YOY at .
the city level.

Residential plots witnessed an average 11% increase in quoted capital
values at the city level. GCER & SPR micromarket recorded the
highest rise of 19%, driven by heightened land acquisitions amid rising

* Dwarka Expressway and Golf residential demand, as core markets continue to saturate.

Course Road emerged as the
top-performing micromarkets, °
registering rental growth of 12% and
8% YOV, respectively.

« New Gurugram, and GCER and SPR
micromarkets, recorded steady
annual rental appreciation of up to
4%, reflecting consistent demand
for quality apartments across these
locations.

Golf Course Road and Dwarka Expressway recorded a 10% YOY
increase in the average capital values of residential plots, while the
New Gurugram micromarket followed with 5% YOY growth.

« Land prices along Dwarka Expressway continue to rise steadily,
driven by the operationalisation of the expressway, improved
connectivity to key hubs across Delhi-NCR, and the corridor’s
emergence as a premium residential and commercial destination.
Strategic infrastructure upgrades such as metro connectivity plans,
road network enhancements coupled with sustained interest from
leading developers and a surge in luxury project launches, are
collectively pushing land values upward.
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Capital and rental
values climb steadily
k across micromarkets

KEY
TRANSACTIONS

Transaction: Sale
Location: Golf Course
Extension Road

Asset Type: Apartments
Area: 2,500 sq. ft. of floor
plate

Asset Description:
Multiple floorsin a
premium community
plotted development
Price: INR 25.0 Crore
(collective sale value)

Transaction: Sale

Location: Southern
Peripheral Road

Asset Type: Apartment
Area: 3,600 sq. ft.
Asset Description:

4 BHK apartmentina
high-rise

Price: INR 7.0 Crore

Source: Savills India Research

YOY
COMPARISON

9,522 units
H12024

6,350 units

E % H12025

Source: Savills India Research

New launches of luxury residential
units declined by 33% compared to
H12024. The GCER and SPR
micromarket continued to lead,
accounting for 53% of the total new
launches, followed by Dwarka
Expressway with a 37% share. Golf
Course Road and New Gurugram
collectively contributed the
remaining 10%.

Notes:

+ Average capital value for projects is the
quoted base price on saleable area

+ Capital values are reflective of properties
priced INR 2 crore and above

* Average quoted rentals are for 3 & 4-BHK
apartments on Golf Course Road and 3-BHK
apartments in other micromarkets

+  The quoted capital and rental values for the
current year are as of June 2025

* GCER - Golf Course Extension Road

* SPR-Southern Peripheral Road
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PRICE TRENDS

Average Capital Values for Completed Properties
(INR per sq. ft.)
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¢ Average capital values of completed properties in
the luxury segment in NOIDA registered a strong
20% YQY increase, while under-construction
properties saw a 13% rise at the city level.

< Among micromarkets, completed properties in
NOIDA Others micromarket and along the
NOIDA-Greater NOIDA Expressway recorded the
highest annual appreciation of 27% and 26%,
respectively. Sector 150 saw a more moderate
increase of 7%.

¢ Peripheral micromarkets in NOIDA are witnessing
price appreciation, driven by improved
connectivity and major infrastructure
developments such as the upcoming Jewar Airport
and metro network expansion. These
enhancements are significantly boosting their

NOIDA-Greater
NOIDA Expressway
sees strong upswing
in property prices

Average Capital Values for Under-Construction
Properties (INR per sq. ft.)

NOIDA-Greater Sector 150 NOIDA Others
NOIDA Expressway

appeal among high-end buyers and investors.
Sector 150, in particular, has emerged as a
preferred destination owing to its well-planned
layout, abundant green spaces, and presence of
luxury residential projects by reputed developers.
Luxury properties along the NOIDA-Greater
NOIDA Expressway also continue to attract strong
demand due to their proximity to commercial
hubs, IT parks, and seamless connectivity to Delhi
and Greater NOIDA.

For under-construction properties, the NOIDA-
Greater NOIDA Expressway led with a17% YOY
year increase, followed closely by Sector 150,
which recorded a 16% increase, making them the
top-performing micromarkets in this segment.

RENTAL TRENDS

(INR per month)

90,000 *« The monthly rentals of luxury properties saw a 7% YOY increase
75,000 at the city level in H12025.
60,000 * The NOIDA-Greater NOIDA Expressway micromarket recorded
45,000 strong rental growth, with an 18% YQY increase. The other two
30,000 micromarkets - NOIDA Others and Sector 150 - witnessed
15,000 modest rental hikes of up to 3% in H1 2025.
NOIDA-Greater Sector NOIDA

NOIDA Expressway 150 Others

®H12024  mHI 2025 KEY TO MICROMARKETS

NOIDA Others - Sectors 50, 75, 78, 79 & 107

Source: Savills India Research

YOY
COMPARISON

2,186 units
H12024

600 units
H12025

AE

Source: Savills India Research

Launches of luxury
residential units
witnessed a significant
decline compared to the
same period in 2024.
75% of the new units
were launched in NOIDA
Others micromarket;
while 25% were launched
on the NOIDA-Greater
NOIDA Expressway.
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Notes:

* Average capital value for projects is
the quoted base price on saleable
area

« Capital values are reflective of
properties priced INR 2 crore and
above

* Average quoted rentals are for
3-BHK apartments
* The quoted capital and rental values

for the current year are as of June
2025



OUTLOOK FOR H2 2025

¢ Luxury residential real estate in Delhi-NCR
maintained its upward trajectory in H1 2025,
with micromarkets across the region recording
moderate to substantial price appreciation,
indicating a shift towards sustainable growth
rather than speculative overheating.

¢ Increased regulatory transparency and RERA
enforcement further bolstered buyer
confidence and contributed to price resilience.
Micromarkets like Dwarka Expressway have
particularly benefited from enhanced

infrastructure and metro connectivity, emerging

as prime luxury investment corridors.
Additionally, NRI interest in luxury homes has
seen a noticeable uptick, reflecting growing
confidence in the region’s long-term potential.
Overall, the market remained resilient,
maintaining strong momentum throughout.

Heading into H2 2025, several trends are
expected to drive continued momentum in the
luxury segment. Infrastructure upgrades, such
as the expansion of urban expressways and
rapid metro links, are unlocking new premium
pockets across the region. Luxury homebuyers
are increasingly prioritising branded residences
with smart home features, wellness offerings,
and high-end finishes. The rise of gated
communities with enhanced security and green
design is also shaping demand.

With steady end-user interest, favourable
financing options, and a growing appetite for
exclusive living, Delhi-NCR’s luxury housing
market is set to remain resilient and attractive in
the latter half of 2025. However, interest rate
movements, upcoming policy decisions, and
festive season sales trends will be key variables
to watch. Overall, the sector is expected to
maintain a healthy momentum, driven by
end-user demand and investor confidence.
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Savills, the international real estate advisor established in the UK since 1855 with a network of over 700 offices and associates
globally.

This document is prepared by Savills for information only. Whilst the information shared above has been shared in good faith and with due
care with an endeavour to keep the information up to date and correct, no representations or warranties are made (express or implied) as to
the accuracy, completeness, suitability or otherwise of the whole or any part of the deliverables. It does not constitute any offer or part of any
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