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OVERALL RENTS DECLINE AS SUBMARKETS DIVERGE SPACE DEMAND / DELIVERIES
MARKET FUNDAMENTALS More than 70,000 sq m of new Grade A office space was officially delivered in
YOY  12-Month Q3 2025, pushing citywide total stock past 7.0 million sq m. The citywide 500
Chg Forecast vacancy rate rose by 0.9 percentage points g-o0-q to 20.8%. By submarket, The 400
20 8(y A A vacancy rate in Yuexiu declined due to several small-size transactions. The g 300
- 0 International Financial City submarket also continued to achieve absorption, S 200
Vacancy Rate with vacancy moving down 0.8 percentage points g-o-q to 26.2%. In contrast, 5 100 J
the vacancy rate in Zhujiang New Town submarket climbed to 19.7%, and in = -
70M A A Tianhe Sports Center to 17.3%. Early-phase projects continued to face 0
Stock, sgm competitive pressures, compounded by the trend of companies consolidating -100 0020 2021 0022 2023 2024 2095
into self-owned properties or reducing leased space. The citywide average YTD
¥1 20_0 v v monthly rent continued its downward trend, softening by 2.8% g-o-q to m Net Absorption, SQM  m Construction Completions, SQM
Rent (PSM/MO) RMB120.0 per sq m.
(Property of GRADE A) FOREIGN TENANTS MORE ACTIVE, ZHUJIANG NEW TOWN PREFERRED
The professional services, TMT, and financial sectors primarily led leasing
ECONOMIC INDICATORS demand ip Q3. Significant transact_ions, in.c?luding fuII-rogr leases, were
recorded in human resources, vehicle/facility rental services, software, and IT
zz)ﬁs \c(:(le 1Fz-Month services areas. Leasing activity by foreign enterprises picked up notably, taking
g orecast a greater sha_re of tot_al_leased space fc_)r a second consec_utwe quarter. Sectors OVERALL VACANCY RATE & GRADE A RENT
3 80/ A such as .banklng, Iog!s_tlcs, manufacturlng_,. trade, and retail Ievgraged favorable
- 0 A negotiation opportunities to relocate. Zhujiang New Town remained the Y200 259,
GBI ot preferred choice, accounting for 60.3% of the total leased area in Q3.
4.3% \ 4 A POLICY AND UPGRADES TO SUSTAIN CONFIDENCE ¥150 20%
Tertiary Sector Growth Ahead, Guangzhou's Grade A office market is projected to see approximately ¥100 15%
2.7 million sq m of new supply by 2028, with more than half in the International 10%
_0 30/ A 4 A Financial City. In the short term, cautious corporate expansion will continue to V50
- 0 pressure the leasing market. Landlords are likely to recalibrate project launch 5%
CPI Growth timelines and intensify leasing strategies in response. The Guangzhou ¥0 0%
41 0/0 A — government has released a series of 105 specific measures aimed at boosting 2020 2021 2022 2023 2024 2025
SSRTT the business environment and reducing costs. Furthermore, we expect that mmm Rent, PSM/MO ~ ===V/acancy Rate

industrial upgrading will help drive growth in technology services and new

Development & media operations firms, generating new demand for office space.

Investment Growth

Source: Guangzhou Statistics Bureau,
Moody’s Analytics, Cushman & Wakefield Research
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MARKET STATISTICS
SUBMARKET NVENTORY  VAGANT  \ucancymate TiLa20z7 e
(sam RMB/SQ M/MO US$/SF/MO EUR/SF/MO

Tianhe Sports Center 963,132 166,491 17.3% 0 ¥124.1 US$1.68 €1.41
Zhujiang New Town 3,289,426 649,536 19.7% 69,200 ¥136.4 US$1.82 €1.54
Yuexiu 450,426 86,373 19.2% 0 ¥103.4 US$1.35 €1.14
Pazhou 2,035,275 481,913 23.7% 928,799 ¥99.4 US$1.36 €1.15
International Financial City (Start-up Area) 269,055 70,398 26.2% 1,317,779 ¥89.3 US$1.17 €0.99

GUANGZHOU GRADE A TOTAL 7,007,314 1,454,711 2,315,778 US$1.61

Face Rent is calculated based on gross floor area and assuming a letting of mid floors for a typical three-year lease term with VAT.

Exchange Rate: 1 USD = 7.10567203 RMB= 0.84387995 Euros (2025.9.17)
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A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
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
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,

SIGNIFICANT PROJECTS PLANNED & UNDER CONSTRUCTION Capital Markets, Project & Occupier Services, Industrial & Logistics, Retail, and others. Built around the
belief that Better never settles, the firm receives numerous industry and business accolades for its award-

PROPERTY SUBMARKET DEVELOPER sQ M COMPLETION DATE winning culture. For additional information, visit www.cushmanwakefield.com.
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He adqu arters Pazhou MINISO 103,897 2026 ©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be

G h Cult | reliable, including reports commissioned by Cushman & Wakefield (‘CWK?). This report is for informational purposes only and may contain

Cuatngz ou Lultura Pazhou Southern Publisher & Media 103.700 2026 errors or omissions; the report is presented without any warranty or representations as to its accuracy.

enter ’

Sunpina International Financial City Sunpina 56.247 2027 Nothing in this report should be construed as an indicator of the future performance of CWK's securities.

Headquarters ’ 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.
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