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Executive Summary

India's retail real estate sector is undergoing a structural transformation unlike any seen in the
past two decades. A new generation of developers - traditionally rooted in luxury residential
communities, integrated townships, or commercial office campuses - is pivoting decisively
toward the organised mall industry for the first time. This is not a speculative bet; it is a deliberate,
strategically timed entry into one of the country’s most resilient and evolving asset classes.

The shift is being driven by a convergence of powerful forces: post-pandemic consumption
recovery, the aspirational middle class’s hunger for curated lifestyle experiences, and the
demonstrable financial performance of Grade-A mall assets. Established players like DLF Ltd and
The Phoenix Mills Ltd have shown that quality retail delivers stable, long-term annuity income -
and the market has taken notice.

Retail is no longer a standalone asset class. Malls are becoming lifestyle
ecosystems, and developers are evolving from ‘square-foot sellers’ to long-

term asset operators.
- MonkSpaces.Ai Research, 2026

95%+ ~18M 35% 14%

Grade-A Mall New Mall Supply by F&B Allocation Tier 2 Consumer
Occupancy 2027 (New Malis) Spend CAGR
Prime assets, 2026 sq ft, Tier 2 cities vs 15% a decade ago 2021-2026 est.

This whitepaper analyses who these first-time mall developers are, why they are entering the
retail sector now, what architectural and commercial strategies they are deploying, and what the
realistic risks are for new entrants competing against deeply entrenched incumbents. It draws on
publicly available market data, developer communications, and industry benchmarks to build a
comprehensive, forward-looking picture of this pivotal moment in Indian retail real estate.



1. Market Context: Why Retail Malls Are Attractive
Again

1.1 The Post-Pandemic Retail Recovery - A Sector Reborn

The story of Indian retail malls between 2020 and 2026 is, at its core, a story of extraordinary
resilience. When COVID-19 shuttered physical retail across the country in 2020, occupancy rates
in even the best-performing Grade-A malls collapsed to 61% - a level not seen since the early
years of organised retail. Analysts were divided: some declared the era of physical retail over,
predicting a permanent shift toward e-commerce; others argued that the immersive, social
dimension of mall culture was irreplaceable.

By 2026, the optimists had been proven decisively right. Prime Grade-A malls across India’s top
metros have returned to 95-98% occupancy, with rental realisations in some micro-markets
surpassing pre-pandemic highs. The recovery has been broad-based but uneven - malls that
invested in experiential retail, premium F&B, and community programming recovered fastest and
commanded the highest rentals.
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Figure 1: Grade-A Mall Occupancy Recovery Across India (202020132026A) | Source: Industry Estimates &
Developer Disclosures



The recovery has drawn institutional capital back into retail real estate. Retail REITs have seen
increased allocation from domestic and foreign institutional investors, reinforcing the view that
stabilised mall assets deliver predictable, inflation-linked annuity returns. This validation has been
a critical catalyst for first-time developers: if the proof of concept was uncertain before 2020, it is
unambiguous today.

1.2 The Rise of Experiential Retail: Beyond Transactions

Perhaps the most significant structural shift in Indian mall culture is the migration from
transactional to experiential retail. A decade ago, the dominant mall proposition was simple: a
climate-controlled environment with brand anchor stores and a food court. Today, that model is
inadequate.

The new consumer - particularly the aspirational millennial and Gen Z shopper - visits a mall
not merely to buy, but to experience. They are drawn by immersive F&B concepts, entertainment
anchors like bowling alleys and gaming zones, wellness destinations, pop-up cultural events, and
curated design environments that are inherently ‘Instagrammable.” This shift has profound
implications for how malls are designed, tenanted, and operated.

The best malls in India today are not retail destinations. They are
community living rooms - places where people come to dine, celebrate,

work, and be seen.
- Senior Industry Executive, 2026

Evolution of Mall Tenant Mix: F&B Takes Centre Stage
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Figure 2: Evolution of Mall Tenant Mix - F&B Allocation Has More Than Doubled Since 2015 | Source: Industry
Analysis

Leading malls now dedicate 30-40% of their gross leasable area (GLA) to food, beverage, and
entertainment - up from 12-18% a decade ago. This is not simply a lifestyle choice; it is a
commercial imperative. F&B and entertainment generate significantly higher footfall dwell times,
which in turn drives impulse retail spending and improves overall mall economics. First-time
developers are absorbing this lesson early, designing their projects with F&B-first floorplates from
the ground up.

1.3 Tier 2 & Tier 3 Cities: The Next Frontier

While metro malls have led the recovery, the most compelling growth narrative in Indian retail real
estate lies 300-600 kilometres from Mumbai, Delhi, and Bengaluru. Cities like Lucknow, Jaipur,
Indore, Nagpur, Coimbatore, Surat, and Kochi are experiencing a consumption surge that is
transforming their retail landscapes.

Rising disposable incomes - driven by IT services expansion, manufacturing growth, and
agricultural prosperity - are meeting a profound shortage of quality organised retail. The
organised retail penetration in most Tier 2 cities remains below 30%, compared to 55-70% in
metro markets. For developers, this translates into first-mover advantage, lower land costs, and
a captive aspirational consumer base with limited quality alternatives.

Tier 2 City Retail Supply: 2026 vs 2027 Projections (incl. Alcove Triveni)
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Retail supply in key Tier 2 markets is projected to nearly double by 2027, from approximately 12.3
million sq ft to 26.9 million sq ft across eight major cities - plus emerging satellite markets like
Serampore, where Alcove Triveni's 1.54 lakh sq ft project represents the area's first quality
organised retail development. The pace of this expansion reflects both the genuine demand
opportunity and the risk of oversupply if execution falters. New entrants are targeting this wave,
but the window for first-mover advantage is narrowing.



2. The New Entrants: Who Are They, and Why Now?

To understand what is driving this wave of new mall developers, it helps to understand their origin
stories. These are not generalist builders chasing the next trending asset class. They are
established real estate houses - with proven track records in residential, commercial, or township
development - making a deliberate, strategically motivated pivot into retail.

Five developers exemplify this new wave with particular clarity. Each brings a different heritage,
a different city context, and a different strategic thesis - but all share a common recognition that
retail, done well, is no longer a supporting asset. It is a strategic moat. Notably, the geographic
spread of this cohort itself tells a story: from the NCR belt and Mumbai to the fast-rising markets
of East India, the new mall movement is a genuinely pan-India phenomenon.

2.1 Tribeca Developers - Luxury as a Language

Attribute ‘ Details

HQ Mumbai, Maharashtra

Background Ultra-luxury residential; Trump-branded joint ventures (Trump Tower
Mumbai, Trump Tower Pune)

Flagship Project Tribeca-branded retail experience within luxury residential corridors

Target Catchment Ultra-HNI and premium aspirational consumers in gateway metro
markets

Tenant Mix Focus International luxury fashion, premium F&B, high-end wellness, and art
experiences

Differentiator Boutique scale with global design language; retail as a prestige

amplifier for residential assets

Risk Factor Narrow consumer base; dependent on sustained luxury demand and
international brand partnerships

Tribeca’s journey into retail is inseparable from its identity as India’s most premium residential
developer. When you have built India’s only Trump-branded luxury towers, you are not merely
selling apartments - you are selling a complete lifestyle statement. Retail, for Tribeca, is the
commercial layer that makes that lifestyle statement credible and complete.



Their retail strategy is deliberately boutique: a limited but extraordinarily curated selection of
international luxury brands, premium dining, and wellness destinations. This is retail as brand
architecture - each tenant selection a deliberate signal about the values and aspirations of the
community that surrounds it. The risk, of course, is concentration: a narrow consumer base,
dependence on international brand appetite, and limited scalability beyond gateway metro
markets.

2.2 M3M India - Luxury at Scale

Attribute ‘ Details

HQ Gurugram, Haryana

Background Premium and ultra-premium residential developments along Golf
Course Extension Road and Dwarka Expressway corridors

Flagship Project M3M Broadway - destination retail and F&B hub in Gurugram

Target Catchment Affluent Gurugram residents, corporate corridor professionals, and

Delhi NCR weekend visitors

Tenant Mix Focus High-street fashion, destination F&B, entertainment, luxury wellness,
and lifestyle retail

Differentiator Hybrid high-street + mall model; captive township footfall from 50,000+
residential units

Risk Factor Leasing depth in premium categories; competition from established
Phoenix and DLF assets in same market

If Tribeca is retail as artistry, M3M is retail as engineering. Gurugram'’s residential corridors - Golf
Course Extension Road, Dwarka Expressway - represent some of the highest residential density
and household income concentrations in India. M3M has built significant scale in this market, and
retail is the natural next step in capturing the full economic value of that density.

Their hybrid high-street and enclosed mall model reflects a sophisticated reading of contemporary
consumer preferences: the openness and energy of a high street, combined with the climate
control and anchor tenant advantages of a traditional mall. With an estimated 50,000+ residential
units in their Gurugram portfolio, M3M enjoys a captive footfall advantage that most new mall
developers can only aspire to.
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2.3 Bhutani Group - Tech-Forward Retail

Attribute ‘ Details

HQ Noida, Uttar Pradesh

Background Commercial office and mixed-use developments; Alphathum and other
commercial landmarks in Noida

Flagship Project Cyberthum - integrating retail within a large-scale commercial and
residential township

Target Catchment Noida-Greater Noida residential communities and commercial corridor
workers

Tenant Mix Focus Tech-enabled retail, F&B, entertainment, and fractional retail

investment units

Differentiator Smart building technology; fractional retail ownership model attracting
investor-buyers

Risk Factor Complexity of fractional ownership; tech integration costs; leasing in a
market with limited luxury depth

Bhutani Group represents perhaps the most distinctive strategic thesis among this cohort: retail
as a technology platform. Their Noida projects integrate loT-enabled building management, digital
footfall tracking, Al-driven visitor analytics, and smart parking - tools that, in established mall
ecosystems, are still being adopted incrementally by incumbents.

The fractional retail ownership model is Bhutani’s most unconventional bet. By selling individual
retail units to investors - rather than retaining and leasing them as a traditional mall operator
would - they are creating a retail investment product as much as a retail destination. This de-
risks their capital position but creates a complex leasing coordination challenge: convincing
individual unit owners to align on a coherent tenant mix strategy.

2.4 Gaurs Group - Community at the Core

Attribute ‘ Details

HQ Greater Noida, Uttar Pradesh

Background Large-scale integrated townships serving middle-income and upper-
middle-income buyers in the NCR belt

Flagship Project Gaur City Mall and Gaur World Street - community-oriented retail
destinations within township precincts

Target Catchment Self-contained township communities with 100,000+ residents within a
3 km radius
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Tenant Mix Focus Daily needs retail, neighbourhood F&B, family entertainment, and
lifestyle services

Differentiator Hyper-local positioning; built-in captive community; daily-visit retail
model
Risk Factor Attracting premium anchor tenants to a value-positioning market; long-

term brand evolution constraints

Gaurs Group tells the most democratic story in this cohort. Their integrated townships in Greater
Noida are not luxury communities - they are carefully planned residential cities, housing
hundreds of thousands of residents across income segments. The retail that serves these
communities cannot be boutique luxury; it must be functional, accessible, and community-
anchored.

What makes Gaurs's retail strategy compelling is its built-in demand certainty. With over 100,000
residents within walking distance of their mall assets, daily footfall is essentially guaranteed. The
commercial challenge is not attracting visitors - it is curating a tenant mix that serves diverse
needs, generates sufficient rental yield, and creates enough aspiration to prevent more affluent
community members from seeking premium experiences elsewhere.

2.5 Alcove Realty - The Eastern Pioneer

Attribute ‘ Details

HQ Kolkata (Bhowanipore), West Bengal

Background Integrated township developer; New Kolkata township project on G.T.
Road, Mahesh, Serampore - spanning residential, commercial and
lifestyle assets

Flagship Project Alcove Triveni Mall - 1.54 lakh sq ft leasable area in Serampore,
between Kolkata and Hooghly

Target Catchment Population base of 9.75 lakh within 10 km radius; 4,650+ captive
township residents; high footfall from Serampore businesses and
cultural events (Durga Puja, Mahesh Rath Yatra)

Tenant Mix Focus Hypermarket (lower ground), Apparel, Food Court (5th floor),
Restaurants (4th floor), Entertainment Zone, 4-screen SVF Cinemas
multiplex (800-seat capacity), Healthcare Centre, Banquet Hall (7th
floor), 88-key Hotel (8th-9th floor), Office SBUs

Differentiator First quality mall serving the underserved Serampore-Hooghly corridor;
true mixed-use vertical stacking of retail, hospitality, healthcare and
offices; Ganga riverfront adjacency; three-way road connectivity on
G.T. Road with 45-min airport access
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Risk Factor First-time mall operator with no prior retail leasing track record; limited
organised retail brand awareness in the Serampore micro-market;
depends heavily on township captive demand for initial stabilisation

Alcove Realty's entry into organised retail through the Triveni Mall project is perhaps the most
geographically significant in this cohort. While the NCR and Mumbai developers are entering
competitive, brand-saturated markets, Alcove is staking out genuinely virgin territory. The
Serampore-Hooghly corridor, sandwiched between Kolkata and the industrially rich Hooghly
district, has long been underserved by quality organised retail despite its substantial population
base.

The Triveni project reflects a level of ambition that goes well beyond a conventional community
mall. By vertically integrating retail (floors 1-3), restaurants (4th floor), a food court (5th floor), a
4-screen SVF Cinemas multiplex (4th-5th floors), a healthcare centre, banquet halls (7th floor),
and an 88-key hotel (8th-9th floors), Alcove is essentially building a self-contained lifestyle district
rather than a shopping centre. This vertical mixed-use model is relatively rare in Indian Tier 2
markets and, if executed well, creates genuine destination pull that a pure retail mall cannot
match.

The Serampore-Hooghly corridor has 9.75 lakh people within 10 km and
almost no quality organised retail. That is not a gap - it is an opportunity of
the first order.

- Alcove Realty, Triveni Project Overview, 2026

Alcove's single largest advantage is also its single largest risk: the captive township community.
With 4,650+ residents already living within the New Kolkata township, the mall starts with a
guaranteed daily visitor base. But that same captive positioning means the project's success is
tightly coupled to the overall health and growth of the township - if residential absorption slows,
so does the mall's organic footfall pipeline. Building a catchment that extends meaningfully
beyond the township walls, into Serampore's broader commercial and cultural fabric, will be the
defining challenge of the next three years.
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3. Developer Capability Benchmarking

Not all first-time mall developers enter with equal capability. Understanding the relative strengths
and gaps across this cohort - compared to each other and against incumbent operators - is
essential for assessing their likelihood of success. The following capability radar maps six critical
dimensions of mall development competency across all five new entrants.

Developer Capability Radar - Scores out of 10 —o= Tribeca
(incl. Alcove Realty) =8= M3M India
=@=_Bhutani
Leasing Tech =8= Gaurs Group
Network integration

=@=A|cove Realty

10

Brand
Power

Design
Ambition

Capital Operational
Depth Maturity

Figure 4: Developer Capability Radar - Scores out of 10 | Tribeca, M3M, Bhutani, Gaurs & Alcove Realty | Source:
Industry Analysis
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The radar reveals a consistent pattern: these developers score strongly on brand power, design
ambition, and capital depth - the dimensions where their core residential and commercial
expertise is directly transferable. Alcove Realty, the newest and most geographically distinct
entrant, shows particular strength in design ambition relative to its market context, while its leasing
network and operational maturity scores reflect the honest reality of a first-time mall operator
entering a market with limited organised retail precedent. The significant gap shared across all
five developers is operational maturity - closing it through deliberate hiring and partnerships will
be decisive.

4. The Five Pillars of Differentiation

Despite their diverse origins and city contexts, India's first-time mall developers have converged
on a remarkably consistent set of differentiation strategies. These represent a collective reading
of what contemporary Indian consumers want from retail - and what established mall formats
have failed to fully deliver.

Pillar 1: Architecture as Brand Identity

Where older malls treated architecture as functional infrastructure, the new entrants treat it as
primary brand communication. Tribeca's design language references global luxury retail districts
- think Dubai Mall's luxury corridor or Singapore's Orchard Road. M3M's Broadway format
integrates landscaping, public art, and curated F&B streetscapes. Bhutani's glass-dominant
Cyberthum is designed to be photographed - an architecture of aspiration. Alcove Triveni,
meanwhile, uses its Ganga riverfront adjacency and vertical mixed-use stacking as its
architectural signature - a mall that rises from hypermarket to hotel, with the river as its backdrop.

|4 h |
IS T . | e e
Modern Glass Atrium Open-Air High Street Luxury Boutique Format

Illustrative architecture concepts: The three dominant design formats being adopted by India's new mall developers

This 'architecture as Instagram' strategy is not superficial: research consistently shows that
design-forward retail environments generate higher social media organic reach, longer dwell
times, and stronger repeat visit intent. In a market where consumer attention is the scarcest
resource, design is a competitive weapon.
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Pillar 2: F&B as the New Anchor

The traditional mall anchor strategy - securing a Shoppers Stop, Lifestyle, or Cineplex to drive
fooftfall, then filling the balance with smaller tenants - is being systematically disrupted. New
developers are building their projects around F&B anchors: destination restaurant concepts, food
halls, craft beverage bars, and experiential dining that people plan their weekends around.

The economics support this pivot. Premium F&B concepts generate 2-3x the rental yield per
square foot of comparable fashion retail, with significantly longer lease terms and lower tenant
turnover. More importantly, F&B visitors tend to arrive in groups, stay longer, and spend across
multiple categories - exactly the footfall profile that optimises a mall's commercial performance.

Pillar 3: Technology Integration

For Bhutani Group in particular, but increasingly across the cohort, technology is being positioned
as a core differentiator rather than an operational tool. Smart parking systems that guide visitors
to available spaces in real time, loT-enabled HVAC that adjusts climate based on occupancy
density, digital signage that responds to visitor demographics, and Al-based analytics platforms
that give retailers live performance data - these are the operational tools of the next-generation
mall.

The competitive significance of this investment is asymmetric: technology-enabled malls can price
their retail space at a premium - the data and footfall analytics they provide to tenants have
genuine commercial value. More importantly, these platforms enable a continuously improving
tenant mix: as the analytics become richer, the developer’s ability to make evidence-based
leasing decisions improves dramatically.

Pillar 4: Sustainability and ESG Credentials

Green certification - IGBC Gold or Platinum, LEED Certification - is rapidly transitioning from a
‘nice to have’ to a commercial necessity for institutional-grade retail assets. International retailers
increasingly specify green-certified premises in their India expansion briefs. Institutional investors
allocate capital to green assets at materially lower cap rates. And consumers, particularly in
premium segments, are drawn to sustainable brands.

New developers are designing sustainability in from the ground up: solar carports, rainwater
harvesting, LED-integrated smart lighting, and energy-efficient HVAC systems. This is not merely
an ethical choice; it is a commercial one - green buildings command a 10-15% rental premium
in comparable markets and are significantly more attractive to international anchor tenants.
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Pillar 5: Community Programming and Event Activation

The most underappreciated pillar of differentiation is the one that appears least frequently in
project brochures: programming. The malls that sustain exceptional performance over time -
Phoenix Palladium in Mumbai, Ambiance Mall in Gurugram - are not simply retail destinations.
They are community institutions, hosting cultural festivals, art installations, fitness events,
seasonal markets, and brand activation experiences that generate earned media and repeat
visitation.

New developers who have grown up building residential communities understand this
instinctively. Gaurs Group has years of experience programming community events within their
townships. M3M’s residential communities have established social ecosystems that can be
channelled into retail activation. This community programming instinct is a genuine competitive
advantage - one that takes years to develop and cannot be easily replicated by asset operators
who have not built the underlying community relationships.
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5. The Capital and Time Reality: A Sobering Lens

Mall development is one of the most capital-intensive and operationally demanding asset classes
in real estate. Understanding the full timeline - from land acquisition to maturity - is essential

for assessing whether new entrants are entering with realistic expectations and adequate
resources.

Mall Development Timeline: Land to Maturity (~10.5 Years)
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Figure 5: Mall Development Timeline from Land Acquisition to Maturity (~10.5 Years) with Indicative Cumulative ROI
Curve | Source: Industry Analysis

The timeline tells a sobering story. From land acquisition to a fully stabilised, maturity-phase mall
is a journey of approximately ten years - and the cumulative return profile is deeply negative for
the first five. Land costs, construction, pre-opening marketing, and the inevitable void period
between completion and stabilisation represent an enormous capital commitment that must be
sustained without revenue for years before any return materialises.

1,500 60-70% 3-5yrs 10-14%

Pre-Leasing Average Typical IRR
+ Requirement Stabilisation Period (Stabilised)
before construction start from opening date for Grade-A assets
Typical Mall Capex
(Grade-A)
Cr for 500K sq ft
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5.1 The Operational Gap

Beyond capital, the most significant challenge facing first-time mall developers is operational.
Running a mall is fundamentally different from building and selling residential units or leasing
commercial offices. It requires a specialised skill set: national retailer relationship networks built
over decades, global brand partnership capabilities, retail leasing expertise that understands
category adjacency and tenant mix synergy, and a mall management organisation capable of
delivering consistent consumer experience day after day.

Established operators like Phoenix Mills and DLF have invested 15-20 years building these
capabilities. They have dedicated leasing teams with direct relationships with the expansion
heads of every major domestic and international retail brand. They have operational SOPs refined
through hundreds of thousands of tenant interactions. They have data platforms that track footfall,
conversion, and spending at granular levels across their portfolios. New entrants, regardless of
their capital strength, cannot replicate this overnight.

In mall development, the hardest thing to buy is time. The relationship
capital, the leasing depth, the operational muscle - these things compound

over years and cannot be shortcut.
- Retail Real Estate Advisory, 2026

5.2 The Path to Operational Competence
The good news for new entrants is that the gap is narrowable - through deliberate hiring, strategic
partnerships, and technology. Several clear pathways exist:

» Hiring laterally from established mall operators for senior leasing and mall management
roles - the talent market is increasingly open as the sector expands.

» Partnering with established mall management firms for a fee-based operational
arrangement, preserving equity while accessing institutional capabilities.

» Deploying technology platforms - particularly Al-driven leasing analytics and consumer
behaviour tools - that partially substitute for the relationship capital that takes years to
build.

» Starting with smaller-format or community retail centres where the operational complexity
is more manageable, building capability before attempting Grade-A destination mall
development.
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Developers who take these pathways seriously and invest in operational capability early - not as
an afterthought once the building is complete - will significantly improve their probability of
stabilisation success.
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6. Strategic Outlook: Three Scenarios for 2027

The next three years will be decisive for India’s first-time mall developer cohort. The market is at
a point of genuine inflection - expanding consumer demand and institutional confidence on one
side, operational complexity and potential oversupply risk on the other. Three plausible scenarios

define the range of outcomes.

Dimension

Bull Case

Base Case

Bear Case

Occupancy (Year

3)

F&B Performance

Institutional Capital

Market Impact

80%+ at opening; 92%+

by Year 3

Destination F&B drives
40%+ of footfall; rental
premium

PE/REIT interest within
5 years of opening

Redefines retail in 2-3
micro-markets;
accelerates brand entry

65-75% at opening;
stabilise to 85% by Year
4

F&B performs well;
fashion underperforms

Selective interest;
dependent on
stabilisation track record

Adds quality supply;
competes without
disrupting incumbents

Below 60% at opening;
long stabilisation

Overcrowded F&B
market; no
differentiation

Institutional capital
withheld; developer-
funded operations

Oversupply risk;
vacancies depress
market rents

6.1 What Separates Winners from Strugglers

Across all three scenarios, the distinguishing variables are consistent: leasing depth, operational
excellence, and the ability to attract anchor tenants that drive footfall rather than merely filling
space. Developers who invest in these capabilities proactively - who hire exceptional retail
leasing talent, who build authentic F&B partnerships, who deploy technology that gives tenants
genuine business value - will disproportionately capture the bull case.

Those who treat mall development as a variant of their existing business model - building a
beautiful structure and expecting tenants to fill it - will face the bear case. The difference is not
primarily about capital or location. It is about the seriousness with which developers engage with
the operational reality of running a mall as a living, managed destination rather than a static real
estate product.
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7. The Bigger Picture: From Developer to Ecosystem
Creator

Zoom out from the individual developer profiles and competitive dynamics, and a larger narrative
emerges. India’s first-time mall developers are not simply adding retail supply to the market. They
are participating in a fundamental transformation of what real estate development means in India.

For decades, the dominant Indian real estate model was extractive: develop, sell, exit. The
developer’s relationship with the project ended at the point of revenue realisation. Mall
development inverts this entirely. When you hold and operate a mall, you have an interest in the
long-term health of the surrounding community, the vitality of your tenant mix, the evolution of
consumer preferences, and the competitiveness of your retail environment against both physical
and digital alternatives.

The developer who builds a mall is committing to a 30-year relationship
with a community. That is a fundamentally different business than building
and selling apartments. The patience, the operational depth, the consumer

empathy required - these are different muscles entirely.
- Senior Mall Development Consultant, 2026

This transition from sell-and-exit to hold-and-operate is perhaps the most significant strategic shift
these developers are making. It has profound implications for how they attract capital, how they
structure their organisations, how they think about risk, and how they measure success. The
metrics change: from sales velocity and margin per unit to net operating income growth, footfall
compound annual growth, and tenant retention rates.

For the Indian real estate sector as a whole, this shift is unambiguously positive. As more
developers transition toward long-term asset operation, the sector will generate better-quality built
environments, more sophisticated consumer experiences, and more resilient income streams.
The question is not whether this transition is desirable - it clearly is - but whether the developers
making it have the capabilities, patience, and strategic discipline to see it through.

VOICES FROM THE INDUSTRY
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The observations in this whitepaper have been shaped not only by market data and developer
research, but by the direct experience of practitioners who have built, operated, and transformed
some of India's most successful retail destinations. The following perspectives, shared exclusively
for this publication, offer a ground-level view of where India's mall industry is heading - and what
it will take to win.

Kiran Puthran
Head of Lulu Mall, Bangalore

India's mall industry is at a strategic inflection
point. Scale and anchor tenants alone no
longer define success - the new currency is

KIRAN VITTAL
PUTHRAN

MALL HEAD

experience. Gen Z and millennial consumers
seek sensory, social, and community-driven
LULU MALL BENCALURU . .

environments that e-commerce simply cannot
replicate: immersive entertainment, curated
F&B, live programming, and wellness spaces
that make a mall the natural "third place"

between home and work.

Equally transformative is the role of data -
footfall analytics, dwell-time tracking, and
consumer profiling are turning malls into

intelligent, self-learning platforms that enable
dynamic leasing, personalised marketing, and evidence-based design. The most future-
ready malls will function as integrated urban ecosystems, woven into residential, office,
hospitality, and mobility infrastructure, with phygital bridges connecting the in-store and
online experience.

Above all, sustaining relevance over decades demands operational excellence - constant
tenant curation, proactive reinvestment, and the discipline to manage a mall as a living
organism, not a static asset. India's mall winners will not be the biggest builders; they will
be the most adaptive, data-driven, and community-connected operators.

Mohammad Ghazanfar Ali
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Former Associate Director, West Pioneer Malls, India | Current CEO, Havelock City Mall, Sri Lanka

India's next generation of malls will not be
defined merely by square footage, prime location,
or tenant mix. Their true distinction will lie in
how deeply they resonate with the communities
they serve. The mall of the future must evolve into
a community hub - a place where commerce,
culture, and connection intersect.

This requires a shift from transactional thinking
to experience-driven ecosystems. Personalisation
will be central: malls must leverage data-driven
insights to curate offerings that reflect the
aspirations and lifestyles of their catchment
areas. Beyond retail, they will need to integrate
entertainment, wellness, education, and social
spaces that foster belonging and repeat
engagement.

Sustainability and longevity will depend on human-centric operational excellence - systems
that prioritise convenience, inclusivity, and trust. From digital-first customer journeys to
seamless facility management, every touchpoint should reinforce reliability and relevance.

Ultimately, the malls that thrive over decades will be those that embrace long-term
ecosystem thinking: building partnerships with local businesses, nurturing cultural identity,
and positioning themselves as indispensable anchors of urban life.

These perspectives, drawn from practitioners operating at the frontlines of Indian and international

retail real estate, reinforce the core thesis of this whitepaper: the future of the Indian mall belongs to

those who can marry vision with operational discipline, and ambition with community relevance.

Conclusion
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India's mall industry is entering a phase of structural evolution, and the developers leading this
next chapter are not the usual suspects. They are residential township builders, luxury housing
creators, commercial office developers, and - in the case of Alcove Realty - integrated township
pioneers from India's east. These are organisations with deep capital resources, strong brand
equity, and an acute sense of what contemporary Indian consumers aspire to.

Their entry into organised retail is not opportunistic. It is the logical extension of a strategic
realisation: that the future of real estate value creation in India lies in ecosystem thinking, not
transactional development. Malls, done right, are not merely commercial assets. They are
community anchors, brand platforms, and long-term income engines that appreciate in value as
the communities around them mature.

The next three to five years will be the proving ground. Developers who invest early in leasing
talent, operational systems, and technology-enabled management will emerge as credible,
institutionally relevant alternatives to established incumbents. Those who underinvest in these
operational pillars - relying instead on architectural ambition and marketing budgets - will face the
painful reality of underperforming assets in a market that rewards excellence and punishes
mediocrity.

India's next great malls will not be defined by square footage. They will be defined
by experience, data, ecosystem thinking, and the operational excellence to sustain
them over decades.

The Indian mall sector's next chapter is being written now, in land acquisition boardrooms in
Gurugram, in design studios in Mumbai, and in leasing negotiation rooms across Tier 2 cities from
Lucknow to Coimbatore. Whether the authors of this chapter become the sector's next generation
of iconic developers - or cautionary tales of ambition outrunning execution - will depend on choices
being made today.

The opportunity is real, the demand is genuine, and the timing is right. What remains to be seen
is whether these developers can build not just malls, but the operational organisations that make
malls great.
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