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OFFICE Q1 2025

SUPPLY: WELCOMED A NEW GRADE B SUPPLY SUPPLY AND ABSORPTION

During the first quarter of 2025, the total office supply in Hanoi's market
experienced a shift, reaching 1,668,201 sg m. This change was driven by the sgq-m

MARKET FUNDAMENTALS

%ﬁQ \é(r?Y addition of ThaiSquare Caliria in the Fringe submarket, a new Grade B office 1.000.000 - 80.000
9 9 building. In contrast, the Grade A office segment remained relatively stable in 288'888 - 70.000
US$31-71 A A terms of supply. Compared to the first quarter of 2024, which saw no new 700:000 - 60.000
Grade A avg. asking office stock, the market recorded an increase in new supply. This growth  gg0.000 - 50.000
gross rent (US$/sg.m/mth) reflects developers' confidence in Hanoi's office market. 500.000 - 40.000
DEMAND: OCCUPANCY RATES WITNESSED A SLIGHT INCREASE 400.000 - 30.000
y V V9V 300.000 | 20.000
Net absorption (sg.m) In the first quarter of 2025, both Grade A and Grade B office spaces  200.000 I 10'000
(Grade A&B) maintained good performance. The occupancy rate for Grade A offices 100-008 '
remained stable at nearly 75%, showing a slight increase of 0.06 percentage -
. . ; 2020 2021 2022 2023 2024 1
10,545 A points compared to the previous quarter and a 0.94 percentage point 2(325
New supply (sg.m) increase year-on-year. This growth was primarily driven by demand from the _
(Grade A8B) Information Technology and Professional Services sectors. mmm Grade A wmm Grade B ——YTD Net Absorption
ECONOMIC INDICATORS Q1 2025 Similarly, Grade B occupancy reached approximately 85% and experienced f\(/)/ur;Cr)et:sgf’se/}Tca/Zs(?vgvoa;(gféegjtexc/us/veofVAT
an increase of 0.21 percentage points QoQ and 0.72 percentage points YoY. US¥VNP=25500asof Q12025
VoY The Telecommunications and Banking industries were the main contributors
Chg to this growth. MARKET PERFORMANCE
o PRICE: GRADE A AND GRADE B SHARED A DIFFERENT PATTERN
6.93% A o _ 100% $35
GDP Growth Grade A average rent is slightly up by 2.2% QoQ, and up 1.7% YoY driven from ° P P .
rent adjustment at projects in the CBD. Meanwhile, the Grade B segment 80% ° ® $30
3.22Y% recorded decreases_m both QoQ a_md YoY, as Iandlorfds applied attractive 60% $25
. ° A rental offers and flexible rent strategies to attract occupiers. | | |
. O
Inflation (CP1) OUTLOOK: EXPECTED COMPETITIVE MARKET LANDSCAPE WITH 40% - e % $20
10.98 ENRICHED UPCOMING HIGH-QUALITY SUPPLY 20% $15
N A From 2025 to 2027, Hanoi's office market is anticipated to experience 0% - - - - - . $10
FDI (bil. US$) significant growth, with an expansion of over 366,000 square meters. In 2020 2021 2022 2023 2024 Q12025

response to the highly competitive market landscape, developers are
increasingly focusing on introducing future projects that adhere to modern
specifications and obtain green certifications. This trend reflects a
commitment to sustainability and innovation, aiming to meet the evolving source: cushman & wakefield

i i All rents are inclusive of SC but exclusive of VAT
demands of tenants and investors alike. S I 2500 se mf 01 2028

mmm Grade A Occupancy (%) @l Grade B Occupancy (%)

Source: GSO —e—CGrade A Rent (US$) e Grade B Rent (US$)

Better never settles © 2025 Cushman & Wakefield
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MARKET STATISTICS

TOTAL SUPPLY

NEW SUPPLY (SQ.M) NET ABSORPTION (SQ.M)

OCCUPANCY RATE (%)

HANOI
OFFICE Q12025

AVG. ASKING GROSS RENT

(SQ.M) (US$/SQ.M/MO.)
Grade A Grade B Grade A Grade B
YTD 2025 10,545 11,745 1,668,201
Q12025 - 11,745 1,668,201 74.72% 89.41% $31.71 $21.13
QoQ = V¥ 28,86% - A0.06 ppts AO.21 ppts A2.2% A2.2%
YoY = A 33,37% A4.93% A0.94 ppts AQ.72 ppts Al.7% -

Source: Cushman & Wakefield
All rents are inclusive of service charges and exclusive of VAT
US$/VND = 25,500 as of Q1 2025

FUTURE SUPPLY BY SUBMARKET 2025- 2027F

CBD 11,900
Secondary 111755
West 242,802
TOTAL 366,457

NEW PROJECTS IN Q1 2025

PROPERTY GRADE SUBMARKET DEVELOPER NFA (sgq.m)
ThaiSquare Caliria B Secondary Binh Minh JSC 10,545
NOTABLE UPCOMING PROJECTS
NFA EXPECTED
PROPERTY GRADE SUBMARKET DEVELOPER (sq.m) LAUNCHING TIME
Oriental Square A Bac Tu Liem  Dai Nam Tien + OSI Holding 22,900 2025
Gelex Ly Thai To A Hoan Kiem Gelex 12,000 2025

Note: Provided information is subject to change/updated depending on the developer’s plan in the future

GEOGRAPHICAL DIVISION

CBD Hoan Kiem

Secondary Ba Dinh, Dong Da, Hai Ba Trung, Tay Ho, Thanh Xuan
West Cau Giay, Bac Tu Liem, Nam Tu Liem
Suburban Ha Dong, Hoang Mai, Long Bien, Dong Anh, Me Linh, and
others
TRANG BUI

COUNTRY HEAD, VIETNAM
Bui.Trang@cushwake.com

©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple
sources believed to be reliable, including reports commissioned by Cushman & Wakefield (“CWK”). This report is for
informational purposes only and may contain errors or omissions; the report is presented without any warranty or
representations as to its accuracy.

Nothing in this report should be construed as an indicator of the future performance of CWK’s securities.

You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all
liability for securities purchased or sold based on information herein, and by viewing this report, you waive all claims against
CWK as well as against CWK's affiliates, officers, directors, employees, agents, advisers and representatives arising out of the
accuracy, completeness, adequacy or your use of the information herein.

CUSHMAN & WAKEFIELD
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CUSHMAN &
WAKEFIELD

Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024,
the firm reported revenue of $9.4 billion across its core service lines of Services, Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the firm receives numerous industry
and business accolades for its award-winning culture. For additional information, visit www.cushmanwakefield.com
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