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EIGHT NEW PROJECTS INCLUDE SIX IN NON-PRIME AREAS OVERALL RENT / VACANCY RATE

MARKET FUNDAMENTALS In the first half of 2026, Shanghai's total retail sales of consumer goods reached
RMB831.97 billion, up 0.7% year-on-year. The rise of services consumption and ¥1.000 129%
YOY  12-Month new forms of consumption has become a key driver of retail growth. Eight new ’
dng  lFerEEEE projects entered the market in Q3 2026, adding 568,300 sq m of new retail space. *800 1%
27_74 y ¥ y % As a result, the total stock of Shanghai's prime retail property market reached ¥600 10%
Stock, million sqm approximately 27.74 million sq m at the end of Q3. ¥400
¥200 9%
1 0_ 1 % A A INTERNATIONAL AND DOMESTIC BRANDS ACTIVELY EXPAND ¥0 8%
Vacancy Rate Leasing demand remained active through Q3 2026, although the overall vacancy 2020 2021 2022 2025 2024 2025 2(336
rate edged up by 0.1 percentage points g-o-q to 10.1%, due to the temporary
¥692_9 \ 4 \ 4 impact of new supply and tenant adjustments in some retail properties. Net mm=Rent (RMB/sqm/mo)  ===Vacancy Rate

absorption reached 486,515 sq m.
Average Rent, *Rental rates are calculated by NLA and considered as consistently achievable for

RMB/sqm/mo Retailers across a broad range of sectors continued to open new stores and prime space (usually the ground floor) in major shopping centres, excluding
(Overall Retail Property) commit to new leases in Shanghai. Regional first stores, premium debut management fee, promotional fee and other fees.
ECONOMIC INDICATORS exhibitions, I.imited—ti_me pop-up stores a_nd flagship stor_es cor_1tinued _to launch
across the city. Leasing demand was driven by sectors including designer brands,
YOY  12-Month fast fashion, gold jewellery, 3c products, new energy vehicle experience stores,
Chg Forecast trgndytjtoys, outlets, food and beverage, entertainment, and children's retail and RETAIL SUPPLY PIPELINE BY SUBMARKET
5.60/0 A p— education. p—
The average ground-floor asking rent at Shanghai's mid- to high-end shopping ’
IR (et centers declined by 0.5% g-0-q to RMB692.9 per sq m per month in Q3, mainly due 2,000 1
to lower-than-average rents at newly completed projects in non-prime areas. The % 1,500 -
0 70/ A — substantial volume of new supply is expected to intensify competition among 8 1,000 -
= o shopping centers for both tenants and consumers, particularly in non-prime areas. 500 -
Retail Sales Growth As a result, retail properties are likely to adjust tenant mixes, with the share of food o . [ I -
and beverage and experiential brands expected to continue growing. N S S N B
A A S S S S S S N S
0 80/ »ooP» P @
u o ABUNDANT SUPPLY IN NON-PRIME AREAS WILL RAISE VACANCY " ,
CPI Growth m Nanjing East Road Nanjing West Road
Looking ahead, in the short term, the concentrated launch of new supply is m Huaihai Middle Road m Xujiahui
Source: Shanghai Municipal Bureau of Statistics expected to raise the city's overall vacancy rate. At the same time, below-market Lujiazui m Secondary Submarkets
VD USEEE S (EESEe  ( Bee i ATEI e rents at these new projects are likely to exert further downward pressure on the

overall average rental level.
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MARKET STATISTICS

SUBMARKET INVENTORY VACANT OVERALL FUTHURE SUPPLY OVERALL AVG RENT
(sam) (sam) VACANCY RATE TILL 2029 (SQM) RMB/SQM/MO US$/SF/MO EUR/SE/MO

NANJING EAST ROAD 491,660 21,743 4.42% 0 ¥2,154.83 US$29.85 € 26.05
NANJING WEST ROAD 712,038 40.798 5 739% 66,082 v2 27614 US531.53 o
HUAIHAI MIDDLE ROAD 648,560 45,660 7 04% 177,000 V143417 US519.86 17
XUJIAHUI 593,000 57,210 9.65% 51,000 ¥2,082.20 US$28.84 €517
LUJIAZUI 1,029,978 52,756 5.12% 115,000 ¥1,481.78 US$20.52 €17.91
DOWNTOWN TOTALS 3,475,236 218,167 6.28% 411,082 ¥1,833.32 US$25.39 €22.16
OTHER TOTALS 24,268,765 2,590,599 10.67% 5,938,000 ¥511.35 US$7.08 €6.18

SHANGHAI TOTALS 27,744,001 2,808,766 6,349,082 ¥692.90 US$9.60

*Rental rates are calculated by NLA and considered as consistently achievable for prime space (usually the ground floor) in major shopping centres, excluding management fee, promotional fee and other fees.
1.00 USD = 0.87274908 EUR = 6.70749216 CNY (September 17th, 2026)

KEY LEASE TRANSACTIONS Q3 2026
PROPERTY SUBMARKET TENANT SECTOR SHAUN BRODIE
: : Head of Business Development Services, East
HKRI Taikoo Hui Nanjing West Road Barbour Fashion . . ’
ino China & Greater China Research
Plaza 66 IlI Nanjing West Road Brunello Cucinelli Fashion 42-43/F, Tower 2, Plaza 66,
Yuyuan Garden Yuyuan Garden Semir Fashion 1366 Nanjing West Road | Shanghai
.. . . +
IFC Lujiazui Duobao Pavilion Fashion Tel: +86 21 22_08 0529
, shaun.fv.brodie@cushwake.com

ITC Masion Xujiahui GILLIGAN'S F&B
A CUSHMAN & WAKEFIELD RESEARCH PUBLICATION
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

KEY CONSTRUCTION COMPLETIONS $10.3 billion across its core services of Valuation, Consulting, Project & Development Services, Capital
Markets, Project & Occupier Services, Industrial & Logistics, Retail, and others. Built around the belief that

PROPERTY SUBMARKET EXPECTED sQMm OWNER / DEVELOPER Better never settles, the firm receives numerous industry and business accolades for its award-winning

OPENING YEAR culture. For additional information, visit www.cushmanwakefield.com.

K11 ELYSEA Huaihai Middle Road 2026 52,000 New World Land ©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
) ) ) . ) erors or omissions; the report is presented without any warranty or representations as to its accuracy.
Taikoo Li Il Qiantan 2026 147,000 Swire Properties
. Hang Lung Properties & Nothing in thi indi i
Y g in this report should be construed as an indicator of the future performance of CWK's securities.
Westgate Mall Nanjing West Road 2027 68,082 Shanghai Join Buy Co., Ltd. You should not purchase or sell securities—of CWK or any other company—based on the views herein. CWK disclaims all liability for securities
) y . ) 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,

Liubai-HUB Xujiahui 2027 19,000 Shanghai Xujiahui Commercial Co., Ltd. officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the
information herein.

Taikoo Yuan Lujiazui 2027 115,000 Swire Properties
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