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(*) The Southern Key Economic Region refers to the Southeast Region, which, after the annexation, includes Ho Chi-Minh City, Dong Nai, and Tay Ninh.

INDUSTRIAL PARK (IP) LAND

SUPPLY: TEMPORARY PAUSE AMID TRANSITION PERIOD EXISTING IP LAND SUPPLY, Q2 2026
MARKET FUNDAMENTALS In Q2 2026, the industrial land market in the Southern Key Economic Zone recorded no new supply.
Following the provincial annexation, the majority of projects in HCMC, Dong Nai, and Tay Ninh remained H
QoQ YoY focused on completing planning, investment procedures, and infrastructure development, resulting in a
Chg Chg slower-than-expected project launches. 18,000
76 30/ Tota] supply remained a’F 36,063. ha, gnchanged QoQ and increa_sing by _4.6_5% YoY, sup_ported by 15,000
0 (0] A A previously operational projects. This period indicates that the market is establishing a foundation for the
Occupancy Rate next development period upon completion of administrative procedures. 12,000
9,000
DEMAND: CONTINUED EXPANSION DRIVEN BY DEVELOPMENT SPACES
36 1 00 — A Demand continued to improve in Q2 2026, reflecting FDI enterprises' production expansion and the shift in 6,000
Total S,upply ha demand from central areas to localities with greater development potentials. As available land in Ho Chi 3,000
' Minh City becomes increasingly constrained, Dong Nai and Tay Ninh have emerged as preferred 0

destinations, benefiting from larger land banks and increasingly improved infrastructure connectivity.
US D1 86_4 A 4 A The overall occupancy rate reached 76.3% (+1.4% QoQ, +2.2% YoY), indicating stable absorption
momentum. HCMC maintained the highest occupancy rate at 86.1% (+1.4% QoQ, +3.3% YoY), supported
by lts central position and stable demand. Dong Nai reaphgd 7.3'1% (+1.3% QoQ, +0'3%.YOY)’ while Tay (**) Note: Supply data is post-merger (HCMC + Binh Duong & BR-VT; Dong Nai + Binh Phuoc; Tay Ninh
Ninh reached 60.9% (+1.6% QoQ, +2.8% YoY). The redistribution of demand among provinces shows that + Long An).

Dong Nai HCMC Tay Ninh

Average Asking Rent,
USD/sgm/lease term

the market is expanding in a more balanced manner rather than concentrating on a few traditional areas. Source: Cushman & Wakefield Research, Vietnam
Note: The average primary industrial park rental rate refers to the asking price directly from
ECONOMIC INDICATORS H1 2026 RENT: DIFFERENTIATED BY LAND AVAILABILITY Industrial Park Developers, excluding Management Fees and Value Added Tax (VAT).

Rents remained high, although different trends between provinces are becoming clearer, dependent not ~ The USD/VND exchange rate in Q2 2026 = 26,350
only on market demand but are also affected by limited land and the speed of infrastructure development

YoY in each area.
0 Chg Outlook The average asking rent reached approx. 186.4 USD/sqm/lease term (-0.5% QoQ, +1.7% YoY). Dong Nai IP LAND MARKET PERFORMANCE, Q2 2026
82 A) A A recorded the highest level at 189.6 USD/sgm/lease term (+0.3% QoQ, +1.9% YoY), maintaining a stable
GDP Growth upward trend. HCMC reached 187.5 USD/sgm/lease term (+1.2% QoQ, +6.8% YoY) due to limited supply. 100% $200
In contrast, Tay Ninh declined to 179.6 USD/sgm/lease term (-4.8% QoQ, -6.8% YoY), reflecting a -
o competitive pricing strategy to attract new projects amid abundant land banks. < 80% $160 %,
(72}
44 /o A A MARKET OUTLOOK: TRANSITIONING FROM PREPARATION TO EXPANSION PHASE *g 60% $120 3
Inflation(CP1) Q2 2026 marks a transition from the planning review phase to the preparation for large-scale project > §
implementations. Dong Nai is accelerating the construction of three key IPs with a total area of 2,240 ha. s 40% $80 @
34 6 Tay Ninh approved a portfqllo of 49 IPs covering approximately 16,000 ha, while HCMC is promoting %20% $40 &
- A A investment for 14 new IPs with an area of 3,833 ha. O 3
FDI (Billion USD) These moves indicate that future supply is being prepared concurrently across all three provinces but with © 0% $-
distinct strategic directions. Dong Nai focuses on enhancing the quality of investment attraction. Tay Ninh Dong Nai HCMC Tay Ninh
Source: GSO Vietnam,; Cushman & Wakefield is expanding its industrial land bank scale, while HCMC targets higher value-added industries. The _
RESSEET, UISITET V2 EELI)S ATENIES , complementary roles among these provinces are expected to create a sustainable growth engine for the ™ Occupancy Rate Average Asking Rent
(*) Outiook is based on our Forecast from Moody's entire region in the 2026-2028 period. Source: Cushman & Wakefield Research, Vietnam

and our CW's perspective

Note: The average primary industrial park rental rate refers to the asking price directly from
Industrial Park Developers, excluding Management Fees and Value Added Tax (VAT).
The USD/VND exchange rate in Q2 2026 = 26,300
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(*) The Southern Key Economic Region refers to the Southeast Region, which, after the annexation, includes Ho Chi-Minh City, Dong Nai, and.Tay.Ninh:

READY-BUILT FACTORY (RBF)

SUPPLY: SLIGHT INCREASE FOCUSED ON TAY NINH EXISTING RBF SUPPLY, Q2 2026
MARKET FUNDAMENTALS The market recorded an additional 56,000 sgm of new leasable area in Tay Ninh in Q2 2026, bringing
the total existing supply to 6.85 million sqm of NLA, increasing by 0.8% QoQ and 4.6% YoY. The 3.500.000
QoQ YoY stable supply growth rate and balanced distribution among the three main areas of the Southern Key U
Chg Chg Economic Zone show that development is not focused on a single area but spreads across the whole = 2.800,000
920/ v A region. o
o ~
Occupancy Rate DEMAND: REMAINED STABLE g 2100000
Leasing activity remained stable in Q2 2026. Occupancy levels across areas stayed high, with Dong 2
. Nai reaching 94.3%, while HCMC and Tay Ninh recorded 89.7% and 93.7%, respectively. o2 1,400,000
~6_85 m || A A Notably, compared to the same period last year, Tay Ninh showed the strongest growth with 3
Tefil Suapli e occupancy rates increasing by 10% YoY, higher than HCMC and Dong Nai, which saw increases of 0 700,000
’ 5% and 4% YoY, respectively. This difference shows that Tay Ninh is attracting more leasing demand
than other areas, while HCMC and Dong Nai keep their demand stable. 0 , ]
U S D4 9 A A Dong Nai HCMC Tay Ninh
" . (**) Note: Supply data is post-merger (HCMC + Binh Duong & BR-VT; Dong Nai + Binh Phuoc; Tay Ninh
(STEIRER Meing REiE geEr':[-sr i(-ar;AgYs(ﬁ;gM{H:vard trend. The average rent for the whole market reached 4.9 + Long An)
USD/sgm/month . . Source: Cushman & Wakefield Research, Vietnam
USD/sgm/month (+0.1% QoQ, +2.5% YoY). However, price trends among provinces showed clear ’
differences. HCMC led at 5.1 USD/sgm/month (+0.4% QoQ, +4.1% YoY). Dong Nai recorded 4.9 Note: All rental rates for RBF/RBW are inclusive of service charges (SC) but exclusive of VAT. The
USD/sgm/month (+0.3% QoQ, +1.6% YoY). Tay Ninh, the new satellite market, recorded 4.6 USD/VND exchange rate in Q2 2026 = 26,350.
ECONOMIC INDICATORS H1 2026 USD/sqm/month (-0.4% QoQ, +1.8% YoY).
The market has entered a phase of stable growth, where growth depends not only on expanding area
oy but also focuses on quality, ESG standards, and construction speed. The price difference between
0 provinces reflects the shift in industrial locations: the traditional center (HCMC) keeps high prices
8 20/ Chg Outlook thanks to completed infrastructure, while the satellite market (Tay Ninh) competes on cost and RBF MARKET PERFORMANCE, Q2 2026
. o development potential.
0,
P Gromit A A 100% $6.0
MARKET OUTLOOK: MARKET EXPANSION AND REGIONAL RESTRUCTURING —~ 80%
High-quality FDI from the electronics, semiconductor, and logistics sectors continues to support good X S
4 40/ absorption rates. This trend is expected to continue in the 2026-2028 period, as the market adds 1.1 2 60% $4.0 O
4% A A S 2 5
million sgm of new RBF supply. = ;3:
Inflation(CPI) New supply is mainly located in HCMC, accounting for 65%, followed by Tay Ninh (29%) and Dong 2 40% 3
Nai (6%). This structure reflects a strategic shift in industrial space. HCMC keeps its central position § $2.0 S
34.6 due to completed infrastructure, and Tay Ninh rises due to its large land bank with competitive costs. g 20% 5
A A There are four main drivers for this outlook: (1) key infrastructure (Long Thanh International Airport, o o
FDI (Billion USD) Ring Road 3, expressways, Cai Mep port) enhancing connectivity; (2) FDI is expected to remain 0% Dong Nai HCMC Tay Ninh $0.0
strong; (3) tenant demand focused on quality and ESG standards; (4) major developers continues to
Source: GSO Vietnam; Cushman & Wakefield expand their portfolios. )
Research, Vietnam va Moody’s Analytics ® Occupancy Rate Average Asking Rent

(**) Outlook is based on our Forecast from Moody’s

X . Source: Cushman & Wakefield Research, Vietnam
and our CW's perspective

Note: All rental rates for RBF/RBW are inclusive of service charges (SC) but exclusive of VAT. The
USD/VND exchange rate in Q2 2026 = 26,350.
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READY-BUILT WAREHOUSE (RBW) ()

SUPPLY: SUPPLY HELD STEADY WITH NO NEW PROJECT ADDED EXISTING RBW SUPPLY, Q2 2026
MARKET FUNDAMENTALS In Q2 2026, total RBW supply in the Southern Key Economic Zone remained unchanged at
approximately 6.6 mil sqgm, with no new projects recorded during the quarter, while expanding 3.4%
QoQ YoY YoY. 3,200,000
Chg Chg HCMC remained the leading hub with nearly 45% of total stock, followed by Dong Nai (32%) and Tay —
0 Ninh (23%). The limited supply additions reflected developers' conservative pace of expansion, g. 2 400 000
91 7 A) v A aligning stock with the actual demand while prioritizing the filling of vacant space carried over from the L = ’
Occupancy Rate previous cycles. —§
5 1,600,000
B} DEMAND: LIMITED QUARTERLY MOVEMENT, OCCUPANCY REMAINED STABLE \
6-6 mll A A The overall occupancy rate across the RBW market reached 91.6% in Q2 2026, edging down 0.2% E 800.000
Total Supply, sgm QoQ while increased by 12% YoY. Leasing activity remained relatively stable during the quarter, with S ’
’ no significant changes in occupied space across the three key submarkets.
In which, extended HCMC continued to record the highest occupancy at 98.7% (-0.3% QoQ), 0 _ ,
USD4.6 A A reflecting its established industrial base and sustained tenant demand. While Dong Nai and Tay Ninh Dong Nai HCMC Tay Ninh
Average Asking Rent, remained unchanged at 88_.4% and 81.7% respectivgly. _Ov_erall, the RBW market remained resilient, (*) Note: Supply data is post-merger (HCMC + Binh Duong & BR-VT: Dong Nai + Binh Phuoc; Tay Ninh
USD/sqm/month supported by consistently high occupancy levels despite limited QoQ leasing momentum. +Long An)
Source: Cushman & Wakefield Research, Vietnam
RENT: STABLE PRICE LEVELS ACROSS THE MARKETS Note: All rental rates for RBF/RBW are inclusive of service charges (SC) but exclusive of VAT. The
Average asking rents across the RBW market reached approximately 4.6 USD/sqm/month in Q2 ECONOMIC INDICATORS Q2 2026 USD/VND exchange rate in Q2 2026 = 26,350.
ECONOMIC INDICATORS H1 2026 2026, increasing by 1.0% QoQ and 5.5% YoY, indicating a balanced pricing environment with limited
short-term fluctuations. Rental performance remained broadly consistent across submarkets, with Tay RBW MARKET PERFORMANCE, Q2 2026
QoQ Ninh recording the highest asking rent at approximately 4.8 USD/sgm/month, followed by Dong Nai
Chg Outlook (4.7 USD/sgm/month), while extended HCMC remained lower at around 4.5 USD/sgm/month. 1005 $6.0
8 2% The lower average rent in extended HCMC reflects the broader pricing range following regional ¢ '
- A A consolidation, while rental levels in Dong Nai and Tay Ninh continue to be supported by the overall Q
GDP Growth maturity of their industrial markets and increasingly developed industrial ecosystems. o 5% 540 S
£ 0 o
0 MARKET OUTLOOK: WATERWAY DEVELOPMENT EMERGING AS KEY GROWTH DRIVER 0; 50% g
44 A) A A Beyond major road infrastructure projects, inland waterway development is expected to become an e ° '%
Inflation (CPI) increasingly important driver of warehouse demand. Being the three key economic growth poles of the g $2.0 g
Southeast region, HCMC, Dong Nai and Tay Ninh have formed an integrated development triangle, § 25% 2
underpinned by major transport and industrial infrastructure. In this context, the Southern Waterways O
34 6 and Logistics Corridors project (USD 163.3 million, commenced in late 2026) is expected to enhance 0
) A A multimodal connectivity, reduce transport costs and ease road congestion, strengthening the 0% $0.0
FDI (ty USD) o moat ity ransp StS and : Ng , gthening Dong Nai Extended HCMC Tay Ninh
petitiveness of riverside RBWs in Dong Nai while reinforcing HCMC's role as the region's primary
Source: GSO Vietnam: Cushman & Wakefield logistics hub. Meanwhile, Tay Ninh is well positioned to benefit from strengthening regional _
Resear.ch, Vietnam an’dMoody’sAnalytics connectivity and expanding cross-border trade, further supporting warehouse demand over the m Occupancy Rate Average Asking Rent
(**) Outlook is based on our Forecast from Moody’s medium to long term. Supported by these favorable fundamentals, the RBW market is expected to add Source: Cushman & Wakefield Research, Vietnam
and our CW's perspective over 680,000 sqm of new supply between 2026 and 2028, reflecting developers' confidence in Note: All rental rates for RBF/RBW are inclusive of service charges (SC) but exclusive of VAT. The
sustained occupier demand. USD/VND exchange rate in Q2 2026 = 26,350.

(*): Including Ready-Built Hybrid (RBH) models.

Better never settles © 2026 Cushman & Wakefield




SOUTHERN KEY ECONOMIC ZONE ()

MARKET STATISTICS

INDUSTRIAL Q2 2026

INDUSTRIAL PARK (IP) LAND READY-BUILT FACTORY (RBF)

TOTAL SUPPLY ~ OCCUPANCY AVG PRIMARY TOTALSUPPLY ~ OCCUPANCY AVG PRIMARY TOTAL SUPPLY ~ OCCUPANCY AVG PRIMARY
(ha) RATE ASKING RENT (sqm) RATE ASKING RENT (sqm) RATE ASKING RENT
(USD/sqm/lease term) q (USD/sqm/month) q (USD/sgm/month)
Q2 2026 36,100 76.3% $186.4 6,968,297 92.1% $4.9 6,567,169 91.6% $4.6
QoQ <) A 1.4% ¥V 0.5% A 2.6% ¥V 0.1% V 0.4% <> ¥V 0.2% A 1%
YoY A4.6% A 2.2% A 1.7% A 6.5% A 5.8% A 2.0% A 3.4% A 12.7% A 55%
The average primary industrial park (IP) rental rate refers to the asking price directly from IP developers, exclusive of Management Fees and VAT.
Rental rates for Ready-Built Factories (RBF) and Ready-Built Warehouses (RBW) are inclusive of Management Fees but exclusive of VAT.
The USD/VND exchange rate in Q2 2026 = 26,350.
PLANNED & UNDER CONSTRUCTION SUPPLY, 2026 - 2029F MINH HOANG

PROPERTY TOTAL FUTURE SUPPLY

IP Land 5,347 sqm

Ready-built factory (RBF) 1,087,654 sqm

Ready-built warehouse (RBW) 681,160 sqgm

KEY NEW LAUNCH PROJECTS Q2 2026

PROJECT PROVINCE/CITY TYPE SCALE

Kizuna 5 Tay Ninh RBF 120,104

Long Hau Leed Park Tay Ninh RBF 56,000

NOTABLE UPCOMING PROJECTS, 2026 — 2029

BW Supply Chain Phase 2 RBF TP.HCM 155,758 sqm BW Industrial

IDICO Huu Thanh Phase 2 RBF Tay Ninh 42,878 sqm IDICO

Bac Chau Duc IP Land Tay Ninh 1,200 ha Hoa Binh JSC

Note: Information is subject to change/update depending on the developer's future plans.

CAGR (2026 — 2029F)

3.5%/year
4.1%/year
4.0%/year

DEVELOPER

Kizuna

Long Hau Corp

EXPECTED YEAR LAUNCH

2026
2026

2026

COUNTRY HEAD, VIETNAM
Nguyetminh.Hoang@cushwake.com

MAI LE
ASSOCIATE DIRECTOR, RESEARCH & CONSULTANCY, VIETNAM
Mai.Le1@cushwake.com

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 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.

©2026 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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