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SUPPLY SLOWS, EXISTING STOCK ABSORPTION CONTINUES SPACE DEMAND / DELIVERIES
MARKET FUNDAMENTALS No new supply entered Guangzhou'’s Grade A office market in Q3 2026, with
some project deliveries postponed. With limited new demand widely anticipated, 500

YOY 12-Month
Chg Forecast

landlords continued cutting rents. The citywide average rental level fell 3.1% q- 400
0-gq to RMB108.4 per sq m per month. Narrowing rent gaps across properties
224% A A also accelerated occupier upgrades and relocations. In the first three quarters § 300
Vacancy Rate of 2026, citywide net absorption totaled 221,012 sq m, up 53.7% y-0-y, of which § 200
Q3 contributed 20,127 sq m. § 100 .
75M A y N The citywide vacancy rate moved down 0.3 percentage points q-0-q to 22.4%, 0
Stock, sqm although submarket performance diverged — vacancy rates in Pazhou, Yuexiu, -100
’ and the International Financial City fell by 0.6, 1.1, and 3.2 percentage points, 2020 2021 2022 2023 2024 2025 iOTZS
¥1 08_4 ) 4 A 4 :;eosrﬁi"jlevfhl’slvr:h”e vacancy in Zhujiang New Town and the Sports Center ® Net Absorption, SQM  m Construction Completions, SQM
Rent (PSM/MO) J
(Property of GRADE A) CROSS-BORDER BUSINESS UNLOCKS NEW DEMAND
The trade & retail, professional services, and TMT sectors were the top three
sources of demand for lease transactions in Q3, accounting for 27.5%, 20.1%,
ECONOMIC INDICATORS and 18.1% of total leased area, respectively. Pazhou benefited from its policy
2026 YOY 12-Month advantages and industry clustering effects, attracting trade & retail tenants
Q1-Q2 Chg Forecast including lifestyle and infant clothing brand YeeHoO, and cross-border e-
0 commerce firm Crazysales. Law firms stepped up leasing activity, while OVERALL VACANCY RATE & GRADE A RENT
58 /0 A v companies in the low-altitude economy and medical big data services also .
GDP Growth closed deals. Firms providing digital services for Chinese enterprises’ overseas ¥200 25%
5.90/0 A v expansion remained active. Y150 20%
Tertiary Sector Growth ENHANCED OPERATIONAL FACILITIES TO BECOME KEY 15%
Ahead, an additional 112,600 sq m of supply is scheduled within 2026, with *¥100 10%
0 A — citywide total stock expected to approach 10 million sq m by 2030. Given vE0 ’
1 2 /0 cautious demand, some landlords have slowed project launches to ease 5%
CPI Growth absorption pressure, while others are partnering with coworking operators to YO 0%
_5 3 v — _broaden tenant basgs via differentiated offerlngs..Gomg forward, t_radltlonal 2020 2021 2022 2023 2024 2025 2026
- industry transformation and tech-sector growth will be the two main demand mmm Rent, PSM/IMO  ===Vacancy Rate
Real Estate drivers. Landlords’ abilities to align with industrial policies and to enhance
Development & business amenities will shape a project’s appeal to target tenants.

Investment Growth

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

Tianhe Sports Center 963,132 182,438 18.9% 0 ¥114.8 US$1.59 €1.39
Zhujiang New Town 3,289,426 718,024 21.8% 0 ¥122.0 US$1.69 €147
Yuexiu 450,426 58,324 12.9% 0 ¥98.1 US$1.36 €1.19
Pazhou 2,169,815 433,775 20.0% 650,026 ¥04.7 US$1.31 €1.15
International Financial City (Start-up Area) 615,431 284,218 46.2% 1,030,340 ¥81.3 US$1.13 €0.98

GUANGZHOU GRADE A TOTAL 7,488,231 1,676,778 1,680,366 US$1.50

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 = 6.70749216 RMB= 0.87274908 Euros (2026.09.17)
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GAL Tower Pazhou X Transfer 2,500 Expansion .
> xiaoudan.zhang@cushwake.com
Fortune Tower International Financial City Dingshi 2,000 Relocation
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for occupiers
and investors with approximately 53,000 employees in over 350 offices and nearly 60 countries. In Greater
China, a network of 23 offices serves local markets across the region. In 2025, the firm reported revenue of
$10.3 billion across its core services of Valuation, Consulting, Project & Development Services, Capital
SIGNIFICANT PROJECTS PLANNED & UNDER CONSTRUCTION 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-winning
PROPERTY SUBMARKET DEVELOPER sQ M COMPLETION DATE culture. For additional information, visit www.cushmanwakefield.com.
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ghamber Of.l. Pazhou Commercial Alliance Investment Co., 157,590 2027 reliable, including reports commissioned by Cushman & Wakefield (‘CWK?). This report is for informational purposes only and may contain
M(I)l:lr:ggrce ower Ltd. et al. errors or omissions; the report is presented without any warranty or representations as to its accuracy.
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Nothing in this report should be construed as an indicator of the future performance of CWK's securities.

GICC Pazhou Southern Publisher & Media You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities
103,700 2027 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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