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Highlights

India offers the world’s most affordable 

prime office rentals at just USD 1–2 per 

sq ft per month, making it a highly 

cost-effective destination for GCCs. 

Combined with significantly lower 

employee costs plus a vast pool of 

skilled talent, a growing domestic 

market and rapidly improving urban 

infrastructure, India delivers 

unmatched scalability and operational 

efficiency for GCCs.

Office leasing by GCCs in India stayed 

strong despite global headwinds; ICRA 

monitors evolving risks

US-based Global Capability Centres (GCCs) have led Grade A office space demand in India, accounting for 

70% of the total GCC absorption since 2021. While the US remains dominant, the UK, Germany, France, 

Japan, Australia, and Singapore are steadily increasing their presence. Global firms prefer cities with strong 

talent pools and established ecosystems, with 65% of new leasing in green-certified integrated tech parks.

GCCs in India are evolving from back-office functions to hubs of innovation, driving product development, 

artificial intelligence (AI)/machine learning (ML), cloud, and digital transformation. From ~1,700 GCCs 

today, ICRA projects the number to exceed 2,500 by 2030, generating over USD 100 billion in revenue and 

scaling workforce capacity by 1.5-2 times. This growth is fuelling demand for tech-enabled, flexible 

workspaces, creating significant commercial real estate opportunities.

India’s office space market has regained momentum post-pandemic, driven by the steady rise of GCCs. In 

FY2025, GCCs leased a record 24 million square feet (msf)  of Grade A office space across the top six cities, 

with their share in the total leasing rebounding to 37% from 27% in FY2023. Looking ahead, ICRA 

anticipates GCCs to lease 50–55 msf during FY2026 and FY2027 (April 2025 – March 2027), potentially 

contributing to 38-40% of the overall incremental office demand in top six markets—signaling strong long-

term commitment and strategic growth.

Between FY2023 and FY2025, Bengaluru led GCC office leasing with a dominant 40% share, followed by 

Hyderabad at 18% and Chennai at 16%. While tech occupiers remain the primary drivers of GCC demand, 

sectors like Engineering & Manufacturing (Eng & Mfg) and Banking, Financial Services & Insurance (BFSI) 

are rapidly expanding their footprint. The share of Eng & Mfg surged to 25% in FY2023–FY2025 from 12% 

in FY2018–FY2020, and BFSI rose to 21% from 15% over the same period—highlighting India’s growing 

attractiveness for diversified global operations.

*The top six Indian office markets include the Delhi National Capital Region (NCR), the Mumbai Metropolitan Region (MMR), Bengaluru, Hyderabad, Chennai and Pune

Click to see full report

https://www.icra.in/Home/ViewFullReport?ReportType=Research&AuthKey=e8bb0b40-685d-4c4c-8e50-650060f30086
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Analytical Contact Details

Name Designation Email Contact Number

Ashish Modani Senior Vice President & Group Head ashish.modani@icraindia.com 022 – 6169 3300

Anupama Reddy Vice President & Co Group Head anupama.reddy@icraindia.com 040 – 6939 6427

Abhishek Lahoti Assistant Vice President & Sector Head abhishek.lahoti@icraindia.com 040 – 6939 6433

Mihir Gada Senior Analyst mihir.gada@icraindia.com 022 – 6169 3326
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Business Development/Media Contact Details

Name Designation Email Contact Number

L Shivakumar Chief Business Officer shivakumar@icraindia.com 022-61693304

Sai Krishna Head - Research Sales and Investor Connect sai.krishna1@icraindia.com 9840774883

Rohit Gupta Head Business Development – Infrastructure Sector rohitg@icraindia.com 0124-4545340

Vivek Bhalla Head Business Development – Financial Sector vivek.bhalla@icraindia.com 022-61693372

Vinita Baid Head Business Development – East vinita.baid@icraindia.com 033-65216801

Shivam Bhatia Head Business Development – Corporate Sector – North & South shivam.bhatia@icraindia.com 0124-4545803

Sanket Kulkarni Head Business Development – Corporate Sector – West sanket.kulkarni@icraindia.com 022-6169 3365

Naznin Prodhani Head - Group Corporate Communications & Media Relations communications@icraindia.com 0124-4545860
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mailto:rohitg@icraindia.com
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All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable. Although reasonable care has 

been taken to ensure that the information herein is true, such information is provided 'as is' without any warranty of any kind, and ICRA in particular, 

makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of 

its group companies, while publishing or otherwise disseminating other reports may have presented data, analyses and/or opinions that may be 

inconsistent with the data, analyses and/or opinions in this publication. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents. 



7

Thank You!


	Default Section
	Slide 1
	Slide 2: Highlights 
	Slide 3: Agenda
	Slide 4: Analytical Contact Details
	Slide 5: Business Development/Media Contact Details
	Slide 6
	Slide 7


