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MARKET FUNDAMENTALS

SUPPLY: NO NEW SUPPY RECORDED IN Q3 2025

During the first nine months of 2025, Hanoi’s office market recorded only one new addition —

SUPPLY AND ABSORPTION Q3 2025

QoQ YOY the Grade B ThaiSquare Caliria building, situated in the CBD Fringe area. By the end of Q3 Sgm
Chg Chg 2025, toftal office supply remalr_1ed _stable at approximately 1.67 million square meters, as no 1,000,000 - 80,000
new projects were introduced in either the Grade A or Grade B segments. Grade A offices 900,000 - 70,000
USD 31 _85 A A continued to represent around 45% of the total market market stock. 800,000 | 50,000
Grade A avg, asking DEMAND: MARKET PERFORMANCE DIVERGES BETWEEN THE TWO SEGMENTS 288:888 | 50.000
gross rent (USD/sgm/month) In Q3 2025, Hanoi’s office market continued to demonstrate a clear divergence between Grade 500,000 - 40,000
4 38 A and Grade B segments. Grade A offices posted a slight decline in occupancy, averaging just 400,000 - 30,000
,5 vV Vv over 76%, down 0.09 percentage points QoQ but up 0.98 percentage points YoYstrategies, 300,000 . 90.000
Net absorption (sqm) including moves toward more flexible working arrangements and downsizing in response to 200,000 i 10’000
(Grade A&B) economic uncertainty. 100’008 ’
0 Grade B offices showed a positive performance, with occupancy exceeding 89%, up 0.56 2020 2021 2022 2023 2024
New supply (sqm) percentage points QoQ and 0.96 points YoY. Such growth underscores the segment’s resilience 2025
and its appeal to tenants prioritizing cost efficiency and functional space amid economic .
(e AlE) uncertainty. Increasing demand for flexible solutions has also driven the popularity of coworking wm=GCrade A mmm Grade B YTD Net Absorption
G T AT ERE B A spaces within this segment, as companies seek adaptable and budget-friendly alternatives to Source: Cushman & Wakefield
traditional leases.
PRICE: CONTINUED TO WITNESS DIVERGENT TRENDS BETWEEN THE TWO
N SEGMENTS
Chg . _ . _ MARKET PERFORMANCE Q3 2025
7.85% In Q3 2025, the average as.klng rent for Grade A offices in Hanoi reaphed uUSD 3?.85 per sqm
- ° A per month, representing an increase of 0.2% QoQ and 2.44% YoY. This upward adjustment was 100% $35
GDP Growth primarily driven by price revisions at some projects that recently obtained LEED certification for . é e )
operations, reflecting growing demand for sustainable and high-quality office spaces aligned 80% ® $30
3 270/ with ESG standards. Meanwhile, the Grade B segment recorded a slight decline in average 60% $25
" ° A rents, down 0.23% QoQ but still up 0.38% YoY. This trend indicates that landlords are adopting
Inflation (CPI) flexible pricing strategies and offering attractive incentives to retain and attract tenants amid 40% O % % O o $20
heightened competition and evolving workplace preferences. The divergence between the two
28 54 A segments highlights a market shift: while Grade A offices maintain their appeal through premium 20% $15
. quality and green credentials, Grade B properties focus on affordability and adaptability to meet 0% L L L L L N
FDI (bil. USD) cost-conscious tenant demand. 2020 2021 2022 2023 2024 Q32025
OUTLOOK: INTENSIFIED COMPETITION WITH UPCOMING HIGH-QUALITY SUPPLY mmm Grade A Occupancy (%) @B Grade B Occupancy (%)
Source: GSO Hanoi’s office market is expected to grow strongly from 2025 to 2027, adding over 386,000 sgqm —e—Grade A Rent (USD) e Grade B Rent (USD)

of new supply. The West will dominate, contributing about 69% of the total. In response to rising
competition, developers are prioritizing projects with modern technical standards and green
certifications, underscoring a commitment to sustainability and innovation to meet the evolving
demands of tenants and investors.

Source: Cushman & Wakefield
All rents are inclusive of service charges but exclusive of VAT
USD/VND = 26,500 as of Q3 2025

Better never settles © 2025 Cushman & Wakefield



HANOI

OFFICE Q3 2025

MARKET STATISTICS
NEW SUPPLY (SQM)  NET ABSORPTION (SQM) TOTA(;SSI';PLY OCCUPANCY RATE (%) ANAEL (AUSS’E'%GQ%F}S%S_)RENT
Grade A Grade B Grade A Grade B
9M 2025 10,545 25,006 1,669,343
Q3 2025 0 4,538 1,669,343 76.11% 89.73% $31.85 $20.92
QoQ - ¥51% - ¥ 0.09 ppts A 0.56 ppts A0.20% ¥0.23%
Yoy - v71% A2% A0.98 ppts A0.96 ppts A2.44% A0.38%

Source: Cushman & Wakefield
All rents are inclusive of service charges and exclusive of VAT
USD/VND = 26.500 as of Q3 2025

FUTURE SUPPLY BY SUBMARKET 2025- 2027F

CBD 11,910
Secondary 55,200
West 266,843
Suburban 52,500

TOTAL 386,453

NEW PROJECTS IN Q3 2025

PROPERTY GRADE SUBMARKET DEVELOPER NFA (sqm) GEOGRAPHICAL DIVISION

No new supply recorded

CBD Hoan Kiem
Secondary Ba Dinh, Dong Da, Hai Ba Trung, Tay Ho, Thanh Xuan
West Cau Giay, Bac Tu Liem, Nam Tu Liem
NOTABLE UPCOMING MARKETS Suburban Ha Dong, Hoang Mai, Long Bien, Dong Anh, Me Linh, and others
NFA EXPECTED
PROPERTY GRADE SUBMARKET DEVELOPER (sqm) LAUNCHING TIME TRANG BUI
Oriental Square A Bac Tu Liem Dai Nam Tien + OSI Holding 22,900 2025 COUNTRY HEAD, VIETNAM
Gelex Ly Thai To A Hoan Kiem Gelex 12,000 2025 Bui.Trang@cushwake.com
Pearl Tower B Nam Tu Liem SSG 27,000 2025

©2025 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources

Note: Provided information is subject to change/updated depending on the developer’s plan in the future 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.
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Cushman & Wakefield (NYSE: CWK) la cong ty dich vu bat déng sdn thuvong mai toan cau hang dau danh cho chi sé hitu va khach thué bat déng san véi khoang 52.000 nhan vién tai gan 400 van phong va 60 quéc gia.
Nam 2024, cong ty bao cdo doanh thu la 9,4 ty do la dén tir cac dich vu cét 16i la bat déng san, quan ly co sé& vat chat va dy an, cho thué, thj truong vén, dinh gid va cac dich vu khac. Cong ty ciing nhan dugc nhiéu giai
thuéng trong nganh va doanh nghiép cho van hda, tirng doat giadi thuéng va cam két vé Pa dang, Céong bang va Hoa nhap (DEI), tinh bén virtng va nhiéu hon nita. D& biét thém théng tin, hdy truy cap
www.cushmanwakefield.com.
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