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Better never settles

THAILAND’S ECONOMY EXPANDS AT SLOWER RATE

Thailand’s economy expanded by 1.2% in Q3 2025, decelerating from the 2.8%
posted in Q2. The slower pace was due to a decline in exports, manufacturing
production and construction, and government expenditure, together with softer
tourism-related services. The government now projects GDP growth for the full
year 2025 at 2.0%, decelerating from 2.5% in 2024. For 2026 the economy is
now expected to grow at between 1.2% and 2.2%. The inflation rate in Q3 2025
was at -0.74% y-o-y, moving from -0.35% y-o-y in Q2. The unemployment rate
fell to 0.77% in Q2 2025, from 0.91% in Q1. The Bank of Thailand maintained
the key interest rate at 1.50% in October 2025. Despite six straight months of
negative inflation, deflation risk is considered low.

CONDOMINIUM MARKET SAW CLEAR 2025 SLOWDOWN

The condominium market saw a clear slowdown in new project launches in
2025, with just 16,408 new condo units launched throughout the year. In Q4
2025 just 3,100 new units were launched, down approximately 53% from the
previous quarter. This is predominantly due to slower overall economic growth
and a wait for new government economic stimulus measures and policy
support beyond the immediate support measures, such as reducing transfer
and mortgage fees, already implemented.

PRICE TRENDS AND DEVELOPER FOCUS

A greater number of new condo projects launched in 2025 were priced at the
THB100,000 per sq m level, with a substantial number at THB200,000 per sq
m. Even more expensive projects are due to launch in 2026, with some initial
announcements published in late Q4 2025. Developers have clearly launched
fewer projects compared to the previous year due to consumers’ diminished
purchasing power. Developers are focusing more on selling completed projects
rather than launching new projects, and may now be lowering prices or cutting
margins to close sales and transfer ownership as much as possible by the end
of the year. As a result, developers' revenues and profit margins have fallen,
but they are generally still operating with stable financial foundations.
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CONDOMINIUM Q4 2025

MARKET STATISTICS
CURRENT SUPPLY NEW LAUNCHED FROM % CHANGED AVG. PRICE CONDOMINIUM WERE AVG.PRICE
SIS (2008 — Q4 2025) SUHAD A 2020 — Q4 2025 FROM 2020  LAUNCHED 2024 — 2025 (THB/SQM) (US/SF)
Central Lumpini 8,814 8,025 289 10% 305,000 899.79
Narathiswas - Rama 3 15,867 13,853 2,014 15% 136,315 402.15
Phatumwan - Phayathai 17,753 15,253 2,500 16% 373,486 1,101.83
Sathorn - Silom 27,648 22,695 4,953 22% 266,333 785.17
Sukhumvit 48,467 39,595 8,872 22% 242,130 714.31
Riverside 8577 5077 3500 69% 144,475 426.22

1 USS/THB 31.491 as of 15" December 2025

SARAWUT TIKHACHON
Senior Research Analyst
Tel: +66 8 5977 8987

NEW LAUNCH CONDOMINIUM PROJECTS IN INNER AREA (Q4 2025)

PROPERTY DEVELOPER SUBMARKET UNITS AVGIPRICE sarawut.tik@cushwake.com
(THB/SQM)
STILL Sukhumvit 20 SC Asset Corporation PCL Sukhumuvit 124 410,000
InterContinental Residences . . ) SURACHET KONGCHEEP
Bangkok Asoke CG Capital Advisory Co.,Ltd. Sukhumvit 16 88 297,500 Head of Research and Consultancy

Tel: +66 8 601 42828
surachet.kon@cushwake.com

NEW LAUNCH CONDOMINIUM PROJECTS IN OUTER AREA (Q4 2025)

AVG. PRICE A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION

PROPERTY DEVELOPER SUBMARKET UNITS Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property

(THB/SQM) owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024,

Phyll Phahol 59 Station Centralpattana Residences Co.,Ltd. Phahonyothin 398 115,000 the firm reported revenue of $9.4 billion across its core services of property, facilities and project

management, leasing, capital markets, and valuation and other services. It also receives numerous industry

Plum Condo East Ladprao Pruksa Holding PCL Ladprao 455 81,000 and business accolades for its award-winning culture and commitment to Diversity, Equity and Inclusion

Refyne Ari—Ratchakru TYK Estate Co.,Ltd. Phahonyothin 36 174,000 (DEI), sustainability and more. For additional information, visit www.cushmanwakefield.com.

COBE Ladprao-Sutthisan SC Asset Corporation PCL Ladprao 690 92,500

Aspire Sukhumvit 103 AP (Thailand) PCL Bangna 1,126 96,500

Ana Itsaraph ap Ana Estate Co.,Ltd. [ ssaraph ap 183 89,000 ©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.
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