MARKETBEAT

BEIJING

RETAIL Q3 2025

CUSHMAN &
||I|”ll

WAKEFIELD

B 1S R 17

MARKET FUNDAMENTALS

MARKET OVERVIEW

Two new mall projects completed in Q3, adding 96,000 sq m of high-quality space
to the Beijing market. Citywide total mall stock then rose to 16.95 million sq m.
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ECONOMIC INDICATORS

works in its transformation to become the Wangjing V-HUB.

Fashion and F&B brands led new store openings in Q3, with malls continuing to
target first stores and flagship stores. Highlights included on-trend South Korean
brand Mmlg’s new China flagship store at Beijing Chaoyang Hopson One;
tea'stone’s national flagship store at China World Mall; and Laopu Gold’s store

Note: Average rent is the best location for the first floor of the benchmarking

projects in the core submarkets
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Better never settles

from the Carrefour store in Changping Longde Plaza.
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INVENTORY VACANT OVERALL VACANCY FUTHURE SUPPLY ASKING RENTAL RANGE
SUBMARKET (SQM) ) RATE TILL 2027 R

(SQM) EUR/SF/IMO US$/SF/MO

CBD 979,849 47,033 4.80% 0 ¥800 - 2,000 US$10.46 — 26.15 €8.83 - 22.07
Sanlitun 246,000 6,396 2.60% 80,000 ¥800 - 2,500 US$10.46 - 32.69 €8.83 - 27.58
Xi Dan 199,000 10,945 5.50% 0 ¥1,000 - 1,600 US$13.07 - 20.92 €11.03-17.65
Wangfujing 450,000 17,370 3.86% 0 ¥800 - 2,000 US$10.46 — 26.15 €8.83 - 22.07
Lufthansa 234,000 10,530 4.50% 0 ¥600 - 1,500 US$7.84 - 19.61 €6.62 — 16.55
E2R-Chaowai 279,276 15,639 5.60% 170,000 ¥600 - 1,200 US$7.84 - 15.69 €6.62 — 13.24
Chongwenmen- 309,000 24,720 8.00% 0 ¥500 - 1,000 US$6.54 - 13.07 €5.52-11.03
Xuanwumen
Zhongguancun 1,052,000 45,236 4.30% 200,000 ¥800 - 1,800 US$10.46 — 23.53 €8.83 - 19.86
OTHERS TOTALS 13,203,080 1,568,208 11.88% 1,521,864 / / /

BEIJING TOTALS US$ 27.85
*Data includes shopping malls only; the stock of shopping mall has changed due to database adjustments in this quarter.

*Asking Rental Range is based on ground floor rent in prime locations in major shopping centers, excluding management, promotional and other fees; the overall average rent

is the best location for the first floor of the benchmarking projects in the core submarkets.

*Exchange Rate: 1 USD = 0.84387995 Euros = 7.1057203 CNY, as of September 17t 2025.

16,952,205

1,746,077 1,971,864

SIGNIFICANT STORE OPENINGS Q3 2025 SABRINA WEI
PROPERTY SUBMARKET TENANT SECTOR Head of North China Research
China World Shopping Mall CBD tea'stone F&B 4/F, South Toyver, Beijing Kerry Centre, 1 Guanghua Road, Beijing 100020, China
sabrina.d.wei@cushwake.com
SKP CBD Laopu Gold Fashion
Sanlitun Taikoo Li Sanlitun Ah Ma Handmade F&B
WF Central Wangfujing FREYWILLE Fashion
Joy City (Chaoyang ) Shilipu-Qingnian Road Yun Shan Seasons F&B A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
. Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property
Beijing Hopson One (Chaoyang) CBD Mmig Fashion owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In
Greater China, a network of 23 offices serves local markets across the region. In 2024, the firm reported
revenue of $9.4 billion across its core services of Valuation, Consulting, Project & Development Services,
Capital Markets, Project & Occupier Services, Industrial & Logistics, Retail, and others. Built around the
SIGNIFICANT PROJECTS UNDER CONSTRUCTION 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..
PROPERTY SUBMARKET EXPECTEIIE)ACI;PENING SQM OWNER / DEVELOPER
Wanli Wangfujing WellTown Other (TongZhou) 2025 190,000 ‘Jingtou & BTG & BUCG ©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
Zhongguancun ART PARK Zhongguancun 2025 200,000 EBA Investment errors or omissions; the report is presented without any warranty or representations as to its accuracy.
D.P.ONE Riive Plaza Other (FangShan) 2025 33,964 Beulng Investment Group Nothing in this report should be construed as an indicator of the future performance of CWK's securities.
. . Beijiing Xingquanhui You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities
CG Live Other (Haidian) 2025 73,000 Jing ~ingq 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,
Commercial Management . . o
officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.
Source: Cushman & Wakefield Research
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