MARK ETBEAF

SEOUL | ,, . % _ i‘,isilelgfeNL%

Office Q3 2023

Economic Overview

Yoy 12-Mo. . o . L N N N
Chg Forecast 2 ot Nl et =2 i SE0| FEIIEM, S22 S I YES 1.4%=2, UEH EE2 22%=2 LA S +==1
Qs A FO{20| oFstEl Fekg ALt I F= T F7| BE =2

7 b SHA C},

1.0% v Vv BYH R SO WM k50| Aol 0jF2 £
Rental Growth, QoQ
Supply and Demand

2.2 9% — A 20234 327| AT QU|A UE B ZAEL ™ 27| 0fd] 0.2 pp t243t 22065 7| EUCE 23 A7 330| YA CBDOIAE 0] 72| ACh
Vacancy Rate Heto| MZEH SHEO| S}, GBDRl YBDOME SHEO 4% A5UCH Adiiz= H 27| ThH| 1.0% H45W2n, AHES K2
SHEN IS/ 7| = QIS X192t 52 £=FS 7| ESICH7 22 Q14 FO| &%t = B5S 20|10 ATt
N7t7A’b54£t1 sqm V v CBD HYo| SHE2 ™ &7] THH| 1.1 pp St2et 2.6% 2 LIEIRICH S& £F0| X|&E = 4F0ME CBDE oA 22 07 20| AJAX[EL
et Absarpfion Ol 27|0ll= SHEO| YBDRt 5t +=TNX| StASIHM M2 B SHEQ st2h2 O|EULCL statA|A=0| melofH|F AS2| 471 52
Source: Cushman & Wakefield Research 7:”Q|t°|'—7'—, C|_|'74|J£-|| EIE%%% 7(|_|°c>H %On_l M%AIEI Ef'?'—loﬂ 0"&%"5_017 OElxl- 7:1|Oﬁt% Dl'XIE % gEHX—*‘EE EH?:i E’ﬁﬁl OEIX|' 2E"%o| I';"Qﬂ?itf
MBS oaes HNAFETZOLZL O|F S ZYSIHAM 70 SHE ZF s{AMon, KDBYHEIRO|AM Z2[=2t0|Zet HEHIHEO|
ACHAL AlFS M AU 2|22 S AT SN E0l= 20 EEH A7 44 AL S A=) S 42 sHARUCE
S. KOREA ECONOMIC INDICATORS
Q32023 GBD2| SHE2 1.6%=, T7| ChH| 0.4 pp &S3UCH GBD WL 2 L0 ZHO[L} O[F Stz UXQI0| Llls Al D) HE o= HAE|J2LY,
ZrZto| HAO| A X| giof OFAl2 CHY A S &H7| 022 AE0|Ct o 27| YEMAZ 07t GTEIYE 0| 2o, Hu|LtE ZHOIA
o 12-Mo. oHF7 S8 AYS HAUCH LIRIBI I SH2 SSEIR0M S2tAERIE A U O[S &Estn, A3 Se{A s AAA L] ZHEMEO| JUH
o Forecast SIS URpS Al XM QEJCH WEHNE AR 5 Weugn MEZQIE ZH0| SZE YR, 33 718 40M H2 BN FE
0.9% v A QUKIAROI A ME4X| 7} & 4 Q1S Ho 2 BoITt
GDP Growth . o
YBD HY2| SHE2 2.6%= T7| CHH| 0.5 pp &SUCt O|H 27| WA R/ (Anchor 1)0] ES L0 SHE 452 L5 doHOoL}, FOtEFS AL
LGREDA, =5 HTE 50| YA AYLES etas| i YEHo| 358 A H S &0 0[X|= G2 MSHHO|RALCE O] o= F7[7t SHE
0 HotUE mAY EF2(NHESEFR)Q| 4F L0 EYSIEO| ARt AHfZ MZARLE KCGIRHEZEE One IFCOH YFHoD, HOXSH2
3.7% v v XIS MU IO T SHO| TE A LS N ZEUCE 20243 127| 32 o TPELR| 0= Et A Z 2| A2 80| F:7t2 YFE AE UL
CPI Growth
NEW SUPPLY OVERALL VACANCY & ASKING RENT
(unit: sgm)
2.30 v — 800,000 - 40,000 - 15
Unemployment S —
600,000 - £ 35,000 S
Source: EH/&, =2 E 10 g
n ©
400,000 = 30,000 @
4 o)
3 5 &
200,000 £ 25,000 2
e >
o 2015 2016 2017 2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 20000 ©15341234123412341234123412341232123 0
mCBD mGBD =YBD ®=PBD C— Overall Rent Vacancy Rate (%)




MARK ETBEAF

SEOUL

Office Q3 2023

BUSHMAN &
AN WAKEFIELD

MARKET STATISTICS (A GRADE BUILDING)

SUBARET INVENTORY OVERALL gl\J/FéF;i'EI 3;? YTD OVERALL NET i\gﬁ?‘é;’;ﬁ
(SQM) VACANCY RATE ABSORPTION(SOM) ABSORPTION (SQM) (KRW)*
CBD 4,301,942 2.6 45,941 45,986 635,627 35,720
GBD 3,764,102 1.6 -14,416 -12,287 513,630 36,517
YBD 1,911,163 2.6 46,018 -17,700 141,669 30,116
SEOUL TOTALS 9,977,206 1,290,926
Pangyo 797,664 0.0 0 0 0 20,814
*Rental rates do not reflect full service asking
KEY LEASE TRANSACTIONS Q3 2023
PROPERTY SUBMARKET TENANT SQM TYPE
KDB A HEFS CBD HOHOI[ 2 2,670 New Branch
daENgE CBD EEEE 2,540 Relocation
FaNgd CBD f212d 19,020 Expansion
MNara3z|ola CBD MM AHEAE| O 2,940 Relocation
MEA|E|EFS CBD o AdAY 3,980 Relocation
oolofH| 5 AS CBD SHSA|AE 9,910 Expansion
GTE}Y GBD SrEH M A 2| oF 2,220 Relocation
OIE{AE|HE NS BAA GBD AT ERA AAAH 7,420 New Branch
= 2tAEHY GBD LI IB7H | & 2,070 Relocation
CoutE AL GBD o= 840 Expansion
One IFC YBD KCGIXAL2 8 3,060 Relocation
o3 Et2(NHE B EFR) YBD EYSHH 6,280 Relocation
PR YBD SI2SHES 4,190 Relocation

Source: Cushman & Wakefield Research
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