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GRADE A OFFICE RENTAL CORRECTION NARROWED TO 1% Q-0-Q IN Q2 2025 ,|||||I. A A

We expect 7% to 9% rental decline in 2025

o] B R T

Jan 19 2025
Submarkets (Peak) Q224 Q324 Q424 Q125 Q225 Q-0-QA YTD A Forecast
Prime Central . s1661 | $96.7 93.5 91.7 89.8 89.3 -0.6% -2.7% -4~ 6%
Greater Central $139.0 $83.8 81.0 79.8 77.2 76.5 -0.9% -4.1% -8 ~-10%
Wanchai / Causeway Bay $79.2 $48.3 47.8 47.0 46.0 45.3 -1.7% -3.7% -7 ~-9%
Hong Kong East $55.3 $37.6 36.1 34.4 33.3 32.6 -2.2% -5.3% -9~-11%
Hong Kong South $36.1 $26.2 25.0 24.3 22.6 225 -0.4% -7.2% -9~-11%
Greater Tsimshatsui $68.0 $43.1 42.8 42.6 42.3 42.2 -0.1% -0.9% -3~-5%
Kowloon East $36.8 $25.8 254 24.6 24.0 23.6 -1.8% -4.2% -4 ~-6%
Kowloon West $44.0 $29.3 29.1 29.0 28.7 28.6 -0.3% -1.3% -4 ~ -6%
All Districts Average $76.0 $47.0 $45.9 $45.0 43.9 43.5 -1.0% -3.4% 7 ~-9%
Unit: Net effective rent, HK$ / sf/ month
Overall Hong Kong Grade A Office Rents
Net Effective Rent, HK$ psf/m

Prime Central: 14 prime office buildings in Greater Central Sig e |
Greater Central: Admiralty, Central and Sheung Wan including Prime Central 70 i Jun$24032§ .
Hong Kong East: North Point, Quarry Bay and Tai Koo Shing 60 = :
Hong Kong South: Wong Chuk Hang and Pok Fu Lam 50  ee—
Greater Tsimshatsui: Tsimshatsui, Tsimshatsui East, Hung Hom and Kowloon Station M . TEmmwwEw S TEwwawe. 0 wamwsn.... wawais
Kowloon East: Kwun Tong, Ngau Tau Kok, Kowloon Bay and Kai Tak 30 : Jan 19 (Peak): $76.0 :
Kowloon West: Kowloon Tong, Mongkok, Cheung Sha Wan, Kwai Chung and Tsuen Wan : Jun 25: $43.5 :

20 i Diff: -42.8% | | 2025F $41.6 !

L e e e e e e e e —— 1
Note: Rents are based on NFA, exclusive of air conditioning & management fees, and gov. rates 10 : (_?t?z/oljgg[(n) i
0 b
2019 2020 2021 2022 2023 2024 2025
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BANKING & FINANCE / INSURANCE SECTORS WERE MAJOR SOURCES OF DEMAND I|||||I. A A
Big-ticket deals were recorded in some new developments

© Jane M ERT 7AR F S
Street Cathay United Bank

Site 3 (Central Harbourfront) One Causeway Bay Gloucester Tower
207,400 sf 38,800 sf 24,800 sf

Others, 6po

Insurance

Q2 2025* .
New Leasing FWD @ Sun Llfe

. Banking &
Transactions Finance, 54% Devon House ARl The Gateway Tower 2
107,000 sf 20,600 sf 7,100 sf

Public Sector, 8%

L J
Insurance, 16% r
PHEER(EE)TENT Vlddﬂ’

CHIMA TOEACCO INTEEHATIMAL [HHES O, LT

One Harbourgate One Kowloon o
11,000 sf 4,700 sf Pl

Ther: Hineyg Ky
i i ooty Chae
*Data as of mid-June 2025, the above chart only covers deals with tenant background identified Professional Services & Real Estate
Lee Garden One / Two
Greater A & ) 40,700 sf
Tsimshatsui, /R = tlerveren Weong s G

Wanchai / Kowloon 8% ! i h BE i i 5 £
: PERMASTEELISA ERLENREERE

Causeway Hong Kong West, m m
Greater Central, 34% Bay, 15% East, 6% 9% GROUP £18 BN LY pten
Kingston International Centre Gloucester Tower
Total leased floor area: 1,194,000 sf 13.300 sf 10,300 sf

Source: Cushman & Wakefield Research
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NEW LETTING AREA REACHED THE HIGHEST LEVEL SINCE THE PANDEMIC ,.||||I. A A
Around 1.2 million sf were recorded in Q2 2025

NFA (million sf)

Social COVID-19 Fed_Rate Full Border Trade War
Unrest Hike Reopen 2.0
14 | | | |
1.2 | | | 12
1.2 : : : :
I I ; 1.0 I
1.0 i i ‘ 0.9
| 2020-2024 Avg. Quarterly I I I
| New Letting Area: 0.8 million sf : : :
0.8 SRR e --- -0 B -B-B-B----- Fememme e - - i
- | | |05 |
0.4 : : : :
: 0.3 : : :
0.2 | I | | :
OO | | | |
N SRR (e e SR e LNe R SR calie LNl e ol clie e DT SN e lN'e NN N Sl calie g
S S S S A S S S S 2 S A S A S R M S S S

Source: Cushman & Wakefield Research, data as of mid-June 2025
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POSITIVE NET ABSORPTION IN Q2 MAINLY FOCUSED ON HONG KONG ISLAND

Pre-lease activities in under-construction developments have yet to be reflected in the net absorption

|||l CUSHMAN &
(({liMh WAKEFIELD

o] B R T

Submarkets 2021 2022 2023 2024 Q224 Q324 Q424 Q125 Q225
Greater Central 10,400 -224,400 -330,500 138,200 130,800 28,000 29,300 103,700 84,200
Wanchai / Causeway Bay -261,700 181,300 -59,800 196,200 94,100 26,200 28,900 32,500 -14,900
Hong Kong East -241,500 105,400 -118,400 -79,300 18,400 -19,000 -58,200 -6,400 81,400
Hong Kong South -20,800 46,900 -17,300 4,100 -61,400 15,700 36,300 -11,200 5,400

Greater Tsimshatsui -152,500 37,400 -259,400 192,300 24,300 86,300 39,800 61,100 23,100
Kowloon East -59,300 1,500 216,800 642,300 173,600 136,300 42,700 -120,000 -77,400
Kowloon West 146,800 102,400 309,800 3,900 9,300 50,600 1,420 83,700 -30,500
Overall -578,700 250,600 -258,800 1,097,600 389,100 324,100 120,200 143,700 71,400

Note: Data as of mid-June 2025

Absorption (million sf, NFA)
25 7
2.0 A
15
1.0
0.5
0.0
-0.5
-1.0
-1.5
-2.0
25 J -2.3

2020

mmm Greater Central — mmmm\Wanchai / Causeway Bay

Y-0-Y Comparison

2021

2022

= Hong Kong East

2023

mmm Hong Kong South

2024 2025YTD

= Greater Tsimshatsui

Kowloon East

Q-0-Q Comparison

Q125

mmm Kowloon West

Q225
=@-—Overall
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OVERALL AVAILABILITY RATE REMAINED STABLE

Yet the performance between core vs. non-core submarkets is widening

CUSHMAN &
WAKEFIELD

o] B R T

Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225
Greater Central 10.9% 11.6% 12.1% 12.8% 13.5% 13.4% 14.2% 16.3% 17.6% 17.5% 17.3% 16.3% 16.5%
Wanchai / Causeway Bay 14.4% 14.4% 13.6% 14.3% 14.0% 14.5% 14.2% 15.1% 14.1% 13.9% 13.6% 13.2% 13.4%
Hong Kong East 13.8% 16.6% 16.8% 18.1% 17.5% 18.1% 18.0% 18.2% 18.1% 18.3% 18.9% 18.9% 18.1%
Hong Kong South 14.5% 18.7% 18.7% 18.1% 18.9% 19.0% 19.3% 25.3% 27.5% 26.9% 25.6% 26.0% 25.8%
Greater Tsimshatsui 13.4% 13.4% 13.1% 14.0% 15.9% 16.1% 15.7% 15.3% 15.1% 14.2% 13.8% 13.2% 13.0%
Kowloon East 16.4% 22.1% 24.6% 23.8% 23.8% 24.0% 25.4% 23.7% 23.5% 22.7% 22.5% 24.7% 25.2%
Kowloon West 15.0% 16.5% 16.8% 16.9% 15.7% 17.7% 26.5% 31.4% 31.2% 30.2% 30.2% 28.7% 29.2%

| Overall Availability* 13.8% 16.1% 16.7% 17.1% 17.3% 17.7% 18.8% 19.6% 19.7% 19.3% 19.1% 19.2% 19.3%
Note: Availability includes confirmed leasing stock that is currently vacant or becoming vacant over the next 12 months. Numbers highlighted in red indicates a g-0-q decline of availability rate
Note: Data as of mid-June 2025

Availability (%)
Q2 22 ) () 25
35 -
30 +
25 +
20 -
15 ~
10 ~
5
0
Greater Wanchai / Hong Kong Hong Kong Greater Kowloon Kowloon
Central Causeway Bay East South Tsimshatsui East West
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IPO REVIVAL WILL FAVOUR BANKING & FINANCE + PROFESSIONAL SERVICES SECTORS|||||I| AT
IPO fund raised in Hong Kong Stock Exchange ranked 15t across the world in 1H 2025

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1H 2025 YoY% 2025F YoY%
IPO Fund
Raised 2631 195.3 128.5 288.0 314.2 400.1 331.3 104.6 46.3 87.5 108.7 +711% 160 +84%
(HKS$ billion)
s . . Global Ranking
Al e IPO Fund Raised in Hong Kong Stock Exchange
450 1
400 2
350 3
300 4
250 5
2025 Full Year
200 $160bn L
2H Projection
150 -~ 7
I
] I
]
100 8
50 109 9
87
0 10
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F
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CUSHMAN & WAKEFIELD “WHAT OCCUPIERS WANT 2025” SURVEY

Cost control and talent retention are the most important considerations to occupiers

WHAT DOES OCCUPIERS WANT IN THE CURRENT MARKET?

Occupiers’ top considerations in

What occupiers think?

1 Cost Cost control: CRE strategies
shaped by financial KPlIs

determining leasing strategies

2 m Talent Sourcing Abett.e'r Workplage (more
m m : amenities & services) can foster
& Retention company culture & collaboration

'

3 - . Operational An ideal workplace can help
= 2 Excellence achieve effective operations

||I|||II CUSHMAN &

WAKEFIELD

Implication to landlords

Cushman & Wakefield | Press Conference



Office Market 1H 25 Review & 2H Outlook

Key Takeaways

WRmw R = | A
PR NN 00U — L -, Y 2 ﬂ/'é Underpinned by Banking & Finance sector, new letting

area reached 1.2 million sf in Q2, the highest quarter
since the outbreak of COVID-19 in Q1 2020
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Overall rental decline narrowed to -1.0% g-o0-g in Q2 (vs.
2.5% g-o0-q in Q1), with overall availability rate remained

|
2 largely flat at 19.3%

- ~! =7 TR alV

The recovery of IPO should help support market
sentiment and downstream office demand, from banking
& finance and professional services firms

We forecast overall office rent to drop by 7% to 9% in
2025, amid the heavy new supply pipeline whilst
occupiers are still cost-cautious
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We advise landlords to provide better amenities and
services to create uniqgue and value-driven work
environments for occupiers to maintain competitiveness
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VISITOR ARRIVALS ARE CONTINUOUSLY PICKING UP il SusHMAN &
Supported by the new opening of Kai Tak Stadium and mega events

Total Visitor Arrivals

No. of visitors

(millions)
70 Border
65 reop;ened
60 L
56 ! 2024
I
! +31% y-0-y . —
50 : ida
I 45
I
I - - -
40 i %
: Jan-May ' , .‘”‘» = =
i 2025 =¥ Roew =2 HONG RONG Biani=AF -
% | +12% y-0-y [ - ’ AN 4 % N
1 0 y-0- DO ] . TRV R ’
| S e T ANYSS T L AT
: et X j\V{'Y,1§'," E
! . y 4 —
20 | v Bar g
i ik LY l -
: .
10 '
|
] m
DO d N M T N ON W O O — N
O d o A d o A A - A d NN N
O O O O O O O O O O O o o o
N NN NN ANANAN]JNNANANCNAN

Source: Cushman & Wakefield Research, HK Census & Statistics Department, Tourism Board
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MORE CAUTIOUS SPENDING HABITS ARE STILL WEIGHING ON RETAIL SALES il SuSHMAN &

Yet trades in Medicines & Cosmetics and F&B are showing some recovery
Retail Sales
(HK$ Bn)
Jewellery & Watches 34.87 11.50 15.43 14.07 24.85 22.23 20.27 -8.8%
Fashion & Accessories 27.66 13.10 16.45 14.11 21.72 19.71 18.59 -5.7%
Medicines & Cosmetics 22.22 10.16 9.73 10.06 13.82 15.00 1551 3.4%
Food, Alcohol & Tobacco 18.99 16.40 15.81 15.72 16.34 1551 15.92 2.7%
Supermarkets 22.07 24.68 22.22 23.10 21.11 20.79 20.57 -1.0%
Total 206.06 134.33 146.29 142.14 171.96 161.59 155.05 -4.0%
HKS B Retail Sales (Jan — May, 2019 - 2025)
B35
30
25
20

(631

15
0

Jewellery & Watches Fashion & Accessories Medicines & Cosmetics Food, Alcohol & Tobacco Supermarkets
2019 m=2020 m2021 2022 2023 m2024 m2025
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OVERALL VACANCY RATE PICKED UP IN Q2

Only Tsimshatsui remained stable

|||I CUSHMAN &
(({liMh WAKEFIELD

o] B R T

Districts 2019 2020 2021 2022 2023 2024 Q1 2025 Q2 2025
Causeway Bay 2.6% 13.1% 7.9% 7.9% 2.6% 0.0% 5.3% 13.2%
Central 10.0% 18.3% 9.9% 11.3% 8.5% 8.6% 7.1% 8.6%
Tsimshatsui 3.6% 17.9% 13.1% 16.7% 10.7% 9.4% 9.4% 9.4%
Mongkok 12.7% 23.6% 14.5% 12.7% 10.9% 8.4% 8.4% 9.5%
Overall 7.3% 18.5% 11.7% 12.9% 8.9% 7.6% 8.0% 9.7%
Vacancy Rate (%) Relaxation of Resumption of Multiple-

25 - Social Unrest  COVID-19 Inbounid Travel Entry IVS for SZ Residents

| | | |

15 - | | | |

0 1 II T ll T T T T T T T T T =I T T T T T T i T T 1
- Causeway Bay Central —Tsimshatsui = Mongkok

Cushman & Wakefield | Press Conference
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HIGH STREET RENTS SHOWED SOME WEAKNESS AGAIN ([ SusHMAN &
il WAKEFIELD
Rents corrected across submarkets except Central B R 1T
Districts 2019 2020 2021 2022 2023 2024 Q1 2025 Q2 2025 Q-0-Q A YTD A Y-0-Y A 2025F
Causeway Bay $1,520 $870 $831 $764 $816 $852 $844 $814 -3.6% -4.5% -1.1%
Central $667 $384 $376 $366 $402 $429 $429 $430 0.2% 0.2% 3.5%
-1% ~ -3%
Tsimshatsui $1,448 $944 $900 $851 $896 $956 $934 $902 -3.4% -5.6% -3.1%
Mongkok $491 $331 $332 $323 $350 $362 $363 $357 -1.7% -1.2% 0.5%
Resumption of
HKD psf pm (saleable) Relaxation of Multiple-Entry IVS for
Social Unrest COVID-19 Inbound Travel SZ Residents
2,000 - ; i i i
1,800 - i i i i Forecast
1,600 - ! i
1,400 - \ |
1,200 - i
1,000 - |
800 - : e
— e |
. i \ i i ______
- e |
0 T l: T l: T T T T T T T T T T T : T T T T T T ! T T T T 1
Q7 7o 0979 Q2 7o 0479 0790 Qeeo 0‘920 Q"?o 0797 0997 0397 0497 0799 Qeee Q\?QQ Qqee 0793 0993 0393 Qqee 0794 Qeeq Q‘?é‘q Qqeq 0795 Qé?g Q“??s Qqes
Causeway Bay Central = Tsimshatsui e \Mongkok
Cushman & Wakefield | Press Conference 15



F&B RENTS CONTINUED TO EDGE DOWN IN Q2

Restaurant brands are swapping in-and-out as some new comers enter the city

CUSHMAN &

|II|||II WAKE
B OE OE 17

FIELD

Districts 2023 Q1 2025 Q2 2025 Q-0-QA YTD A Y-0-Y A 2025F
Causeway Bay $75.1 $50.6 $51.8 $51.5 $55.1 $54.8 $53.8 $53.5 -0.7% -2.4% -6.8%
Central $100.3 $68.1 $69.9 $67.9 $71.8 $72.5 $72.8 $72.5 -0.5% 0.0% -3.0%
-1% ~ -3%
Tsimshatsui $82.1 $55.0 $56.4 $56.5 $60.0 $57.9 $57.9 $57.7 -0.4% -0.4% -2.6% . °
Mongkok $65.0 $44.3 $45.5 $45.6 $48.8 $46.2 $46.0 $45.8 -0.5% -0.8% -4.8%
Restaurant Receipts Resumption of HKD osf
(HKD Billion) Relaxation of Multiple-Entry IVS (sa@ibﬁg
Social Unrest COVID-19 Inbound Travel for SZ Residents
35 i 5 : | 120
i i i ! Forecast
30 i ; § § 100
25 i § i i
| ' ! i 80
20 : . i
i I ! — e E ------ 60
15 : i : — -5t
; i | i 40
10 : i | i
s AR | | g
. : : ‘ ‘ .

Q119 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425

Non-Chinese Restaurants (LHS)
Other Eating & Drinking Places (LHS)

Chinese Restaurant (LHS)
Bars (LHS)
Central (RHS)

e Tsim Sha Tsui (RHS)

Fast Food Shops (LHS)
Causeway Bay (RHS)
e \ongkok (RHS)

Cushman & Wakefield | Press Conference
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THE MARKET IS EXPERIENCING THE RESHUFFLING OF TENANTS .|||||I| A A

Ex-tenants New tenants Ex-tenants New tenants
MOKO I Sai Yeung Choi Street South > H h B
ye— » ¥¥2nd STREET FOCUS, S p— ashtag
Flaxtehattor
I S A China Hong Kong City R . Sai Yeung Choi Street South Siberia Talg a
Tsimshatsui Mongkok ﬁk’ﬁ%
- * &
_.= 1 The Whampoa _ 'ﬂ:ﬁ Kimberley Road R *
1 A > | LIVE NATION : _ a ¢ & i
- Hung Hom ] Tsimshatsui

v

NINETYs Wilson @B Foot Locker ——oirzio @COSME sTORE

Tsimshatsui Tsimshatsui

v

e e e e o e e e e R =F Haiphong Road * w *
@ TlSSOT Tsimshatsui BEE CHENG HIANG

Hysan Place
Causeway Bay 3 CD I M s

A 4

A 4

i I TAMEI TSI ES Russell Street |—é—_' - @
ifc mal Py > l
> THE-@AH! Causeway Bay - E .f ‘
Central
<F
o Queen’s Road Central 4;3'
Kornhill Plaza N >

Imn s . Kiztopia Central PATEK PHILIPPE
CINEMAS Quarry Bay HONG KONG GENEVE

Cushman & Wakefield | Press Conference 17



Retail Market 1H 25 Review & 2H Outlook

Key Takeaways

Retail sales performance continued to witness negative
growth, yet with a narrower decline

..3 T

cn

Overall vacancy rate trended upward in Q2. Leasing
transactions were relatively active in Mongkok and
Tsimshatsui, with more activities by affordable brands

The market is experiencing a reshuffling of retailers, which is
likely to continue throughout the year, creating a more
diversified and dynamic tenant-mix in the retail landscape

Core high street retail and F&B rents are expected to drop
by 1% to 3% on a yearly basis

The proactive promotion of mega-events by the government
will continue to attract international tourists and hence
benefitting the catchment area
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RESIDENTIAL SALES MOMENTUM SUSTAINED IN Q2 il SusHMAN &
Monthly transactions remained >5,000 units; supported by relatively low HIBOR rate and active launches of primary sales B R 1T

2017 2018 2019 2020 2021 2022 2023 2024
Jan 3,507 6,412 2,045 3,286 5,270 4,543 2,762 4,562 4,275 3,051 3,477 3,626 4%
Feb 3,884 6,027 1,807 4,079 5,482 4,089 3,572 6,125 2,912 4,282 2,375 3,200 35%
Mar 11,358 4,329 2,369 5,856 4,263 5,231 3,870 7,444 2,869 6,690 3,971 5,367 35%
"""" APt 8217 .. 4349 4494 7060 6646 7822 4102 7325 3897 4583 8551 | seo4 | 3%
May 8,349 5,168 4,586 5,732 5,522 8,208 5,984 7,084 6,202 4,003 5,546 5,105 -8%
Jun 5,886 5,776 4,620 6,100 6,713 4,627 6,987 7,591 4,826 3,613 3,856 5,100* 32%
o 5700 .. 5303 423 3515 6091 4805 6133 7579 3671 3065 3723
Aug 8,087 3,896 5,821 4,014 4,822 4,084 4,358 5,546 4,137 3,247 3,654
Sep 7,301 4,263 7,826 5,629 3,500 3,447 5,024 5,844 3,875 2,862 2,848
"""" oct 8714 .. 3300 6601 5289 4243 4001 4951 4843 3148 2128 469
Nov 7,035 2,826 6,739 5,694 2,635 5,756 6,070 5,409 2,731 2,554 6,298
Dec 3,286 4,043 3,550 5,337 2,060 3,184 6,067 5,145 2,507 2,929 4,103
Total 81,333 55,982 54,701 61,591 57,247 59,797 59,880 74,297 45,050 43,002 53,099
Jan - Jun 41,201 32,261 19,921 32,113 33,896 34,520 27,277 40,131 24,981 26,222 27,776 28,092* 1%

Q2 25 vs. Q1 25 (+30% QoQ)
Q2 25 vs. Q2 24 (-11% YoY)

Cushman & Wakefield | Press Conference 20



TOTAL RESIDENTIAL S&PS - HISTORICAL COMPARISON .||||||| A A

Forecasted to reach circa 15,900 cases in Q2 2025 ®OEFE 1T
No. of Residential S&Ps
80,000
70,000 Q2 25 vs. Q1 25 (+30% QoQ)
Q2 25vs. Q2 24 (-11% YaoY)
60,000 :
I
8,938 I
50,000 - 18,969 -
I
I
40,000 13,552 13,158 A1 12,336 !
19,515 10,225 i
30,000 . 11,683 9,174
20,000
10,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Year

QL mQ2 =Q3 mQ4
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PRIMARY AND SECONDARY SALES

Developers actively launched new home sales amid relatively low HIBOR

|||I CUSHMAN &
(({liMh WAKEFIELD

B s R 17

Breakdown of Residential Sales (%)

No. of Residential S&Ps A0 Dl o ey A02S
_ Primary Sales 32% 31%
7,000 4 —Primary Sales ——Secondary Sales
Secondary Sales 68% 69%
6,000 ~ Jun 2019 Feb 2024 Feb 2025
Social Unrest Relaxation of Further relaxation
Nov 2016 Cooling Measures  of Stamp Duty
AVD Jan 2020
5,000 1 COVID-19
4,000 -
3,429
3,000 - 1
2,000 - I
1,676
1,000 ~
0 T T T T T T T T T
g\ 20\° 0\® o\t 9020 VA 902% 02 Q2% 2022

Notes: AVD is short for Ad Valorem Stamp Duty
Source: Land Registry; Cushman & Wakefield Research
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HOME PRICES STOPPED FALLING SINCE APRIL |||I CUSHMAN &
(lllh WAKEFIELD

The solid rental level and more attractive home prices draw some investors to return to housing market & @ B 17

Index (Jan 1999 = 100)

Price Peak

450 - (Sep-21)
Overall Market

398.1

400 -~
Price Changes (%)

All classes (RVD) May 2025+

350 -
_OE*

—Rental Index ——Price Index M—Z?% YD 0.9%

300 1 Y-0-Y -6.2%
_ From Sep-21
250 Last bottom : . -28.0%
= e o May-25* (Historical Peak)
(Jan-23) 195 2

173.6
200 -

Rental Changes (%)

150 - May 2025*
0
100 4 YTD +1.4%
Y-0-Y +2.7%
50 ~
From Jan-23 .
(Last bottom) tlzae
0 T T T T T T T T T T T T T T T T T T T

200 gall 900 90 N0 WY gV NP g G0N 'O VT gD N0 g0 g2\ o2 02 o2t (20
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||I|||II CUSHMAN &

MASS MARKET RESIDENTIAL PRICE WAKEFIELD

Prices at City One Shatin rebounded 2.3% qg-0-q in Q2

HKD psf (Saleable)

25,000 -
Residential Price Changes (%)
City One Shatin Pea';gségoﬂ Jun 2025
Small-sized Market (2-bedroom :
20,000 ( ) Q-0-Q +2.3%
YTD -7.0%
Y-0-Y -2.2%
15,000 -
From Sep-21 i 0
Jun-25 (Historical Peak) 52.8%
13,300
10,000 -
5,000 -
0 .

209 9000 o081 900 400 D AN N VD AR VD NG GONT JND (N 020 AN 02T 02D (A2H 02D
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MIDDLE MARKET RESIDENTIAL PRICE il Sustman &

Prices at Taikoo Shing (Kao Shan Terrace) remained largely stable in Q2

HKD psf (Saleable)

25 000 Peak (Jun-19)
2,000 1 22,600
Residential Price Changes (%)
Taikoo Shing Jun 2025
Middle-sized Market ($8-20M
20,000 ( ) Q-0-Q +0.4%
YTD -1.8%
Y-0-Y -4.6%
15,000 Jun-25 F Jun-19
Jun-£o rom Jun- ) 0
13,350 (Historical Peak) 40.9%

10,000

5,000 -

0 T T T T T T T T T T T T T T T T T T T T
200° 2000 o081 700 4002 O AN GNT NP AR VD O HONT GND N 020 2N 02T 02D oQ2H 20
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LUXURY MARKET RESIDENTIAL PRICE il Sustman &

Prices at Residence Bel-Air (Phase 2) retreated at 2.5% g-0-q

HKD psf (Saleable)

35,000 - Peak Jun-19
; ’ 30,900 Residential Price Changes (%)
Residence Bel-Air Jun 2025
30,000
Luxury Market (>$20M) 0-0-Q 2.5%
25000 YTD -9.7%
Y-0-Y -13.7%
. Jun-25 From Jun-19 36.9%
19,500 (Historical Peak) =70
15,000
10,000
5,000 -
0

7SS AN A G B AV VA A LA\ A 7\ 7S AR/ 1Y S\ ol
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C&W VERBAL ENQUIRY INDEX: A LEADING INDICATOR TO HOUSING SENTIMENT il Sustman &

Momentum supported by the falling H-rate and attractive pricing for the first-hand launches ®OEFE 1T
Verbal Index Price Index
(Jan 2019 = 100) (1999= 100)
250 | f Foda™ TV 450

Social Unrest COIVID-19 Relaxation o atio '
H 1 > Cooling Measures Rate Cut FlzelaxationI ngi(gggtri‘a?f
] i =0-\Verbal Index (LHS) i i 1 i Stamp Duty
! | —o—Price Index (RVD) (RHS) i | !
200 | | i P |
1 1 . ! 1t 1
o ! : | ! 400
A D=0 : 1 11 :
1 Q A 1 1 1 1 1
1 ~ 1 L 1
) 1 ° O={ 1 1 1 1
! 10 1 [ i
150 4 | i iQ i |
A D=0 1 1 1 11 :
1 1 1 11 i
1 1 1 0 "L 1
- : o : 350
1 1 ° I 1
H i 1 AL +9.2%
o 1 0 1 0 0
100 ¢ « %1y 105.9 7 oy
: " C : N : D ’ i U= :
AVA S o Sy RARNN
P b - AN o -
i : o A, |1 ! 300
1 1 1 11 i
50 : : : - Q PO~ O gy D=0
! 1 I 11 =C
1 1 1 11 |
1 1 1 11 i
1 1 1 11 i
1 1 1 11 i
1 1 1 11 i
1 1 1 11 i
1 1 1 11 i
0 i . | = - 250

1234567 89101112123 4567 891011121 2 3 456 7 891011121 2 3 4567 891011121 2 3 456 7 891011121 2 3 456 7 8 91011121 2 3 456
2019 2020 2021 2022 2023 2024 2025
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Residential Market 1H 25 Review & 2H Outlook

Key Takeaways

Residential market sentiment has been supported by the
relatively low HIBOR and active launch of primary sales

Momentum of housing sales sustained, with S&Ps volume in
Q2 2025 expected to rise by 30% g-0-q to ~15,900 units

C&W small-to-mid size home price index went up 0.45% Q-
0-q, along with the recovery of our verbal enquiry index

2025 residential transaction volume is expected to be similar
to 2024 level

2025 home prices to fluctuate within a range of +3%,
amidst the uncertainties in geopolitical and rate movement
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John Siu Rosanna Tang

Managing Director Executive Director
Hong Kong Head of Research,
Hong Kong
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