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THAILAND’S QUARTERLY GDP GROWTH RISES WAREHOUSE/FACTORY ASKING RENT (THB PSM/MONTH)
MARKET FUNDAMENTALS Thailand’s GDP grew by 2.3% in Q2 2024, up from 1.6% in Q1. Economic
VOV 1o-Month growth was mainly driven by the expansion of government THB 250
Chg Forecast consumption expenditure and exports of goods and services, coupled 7\
with continued growth in private consumption. The government now THB 200
TH B 7.2 M A A forecasts GDP growth in a range of 2.3% to 2.8% for the full-year 2024, 4B 150
SILPS Asking Rent, up from the 1.9% seen in 2023. The inflation rate in Q2 2024 was up to
Per Rai 0.78% y-o-y, from the -0.79% y-o-y in Q1 2024. The Thailand Central THB 100
TH B 190 o o Bank maintained the_ key interest rate a’_c 2.5% as of August 2024. The THB 50
RBFs Asking Rent unemployment rate increased to 1.07% in Q2 2024, up from 1.01%
recorded in Q1 2024. T™WBO 77 T T T
PSM Q120 Q121 Q122 Q123 Q124
THB 154 L — WAREHOUSE INVENTORY EXPANDS ——Warehouse —Factory
RBWSs Asking Rent, A total of 1,383 rai of new Serviced Industrial Land Plots (SILPs)
PSM completions at Smart Park Industrial Estate in Rayong entered the
Thailand market in Q3 2024, taking total SILPs inventory to 216,420 rai.
ECONOMIC INDICATORS The SILPs vacancy rate decreased to 8.82% in Q3 2024 frgm 9.05% in
Q2 2024 Q2. Overall SILPs sales continued to grow as demand for industrial
land remained strong. The average land price level remained stable at
YOY  12-Month THB7.20 million per rai. Ahead, new supply of 15,304 rai is under
Chg  Forecast construction. OVERALL SILPs VACANCY & ASKING SELLING PRICE
2 3% A y ¥ ':I;OZt;\IrTI?'egdy Built Factory (.RBFS) inventory_in Q3 2_024 remained at THB 10 20%
® . illion sg m. RBF leasing market activity continued. Overall RBF
Thailand GDP vacancy fell to 15.8% in Q3 2024, from 16.5% in Q2. Total Ready Built THB 8 15%
Growth Warehouse (RBWSs) supply expanded 0.67% g-o-g to 5.67 million sg m THBE 6
o A A in Q3 2024, from 5.63 million sg m in Q2. The overall RBW vacancy rate 10%
0.78% fell to 20.9% in Q3 2024, from 21.2% in Q2 2024. THB 4
. . 0
rhafland Inflation AVERAGE ASKING RENTS REMAIN STABLE THB 2 >
The average RBFs monthly asking rent remained stable at THB190 per THB O 0%
1 070/ A A sg min Q3 2024. The average asking rent for RBWs in the quarter was 2020 2021 2022 2023 2024
=8 o unchanged at THB154 per sg m per month. New warehouse-for-rent mmm Asking Selling Price, THB Per Rai ====\/acancy Rate
Thailand supply of 687,198 sq m, and factory-for-rent supply of 591,888 sgq m are
Unemployment Rate in development. The combination of abundant land and increasing
Source: National Economic and Social supply of factories and warehouses, along with stable demand, and

Development Council . e . .
price competition, will put pressure on landlords to raise rents further.
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OVERALL AVG ASKING RENT OVERALL AVG ASKING RENT

OVERALL VACANCY RATE

(SQM) (SQM)

READY BUILT FACTORY

(THB / SQM / MO) (USD / SF / MO)

Central Zone 695,669 61,603 8.86% 168 $0.47
Eastern Zone 1,606,033 338,509 21.08% 203 $0.57
Eastern Seaboard Zone 923,233 108,824 11.79% 216 $0.60

READY BUILT FACTORY TOTAL

15.78%

3,224,934

508,936

READY BUILT WAREHOUSE

Central Zone 881,497 131,176 14.88% 148 $0.41
Eastern Zone 3,184,644 767,532 24.10% 158 $0.44
Eastern Seaboard Zone 1,601,962 285,405 17.82% 159 $0.44

READY BUILT WAREHOUSE TOTAL

20.89%

5,668,103

1,184,113

Remark:

1. Central Zone - Ayuthaya, Bangkok, Pathum Thani, Saraburi; Eastern Zone - Chacheongsao, Chonburi, Samut Prakarn;
Eastern Seaboard Zone Lamchabang, Rayong

2. Average Asking Rent is excluded other service charge

3. US$/THB = 33.2504 as of 20th September 2024

SERVICED INDUSTRIAL LAND PLOT PROJECTS COMPLETION YTD 2024

PROPERTY DEVELOPER SUBMARKET AREA (RAI) COMD%FEION

EECi @ Wangchan Valley IEAT Eastern Seaboard Zone 3,454 Q12024
Smart Park Industrial Estate IEAT Eastern Seaboard Zone 1,383 Q3 2024
SERVICED INDUSTRIAL LAND PLOT PROJECTS UNDER DEVELOPMENT

PROPERTY DEVELOPER SUBMARKET AREA (RAI) COMDF:AI“TEETION
Rojana Nongyai Industrial Estate Rojana Industrial Park PLC Eastern Zone 1,988 Q4 2024
\ngéeRza yong 36 Industrial Estate (RY36) WHA Industrial Development Eastern Zone 480 Q4 2024
WHA Industrial Estate Eastern Seaboard .
3 (ESIE 3) Phase 3 WHA Industrial Development Eastern Zone 640 Q4 2024
Asia Indgstnal Estaie Suvamabhumi Asia Industrial Estate Eastern Zone 980 Q4 2024
(Expansion)
\F’,th?e'”zdus”'a' Estate Rayong (IER)  \yia and IRPC Eastern Seaboard Zone 950 Q12025
\SN(EASIIEdSl;St”aI Estate Eastern Seaboard WHA Industrial Development Eastern Seaboard Zone 3,400 Q3 2025
WHA Industrial Estate Eastern Seaboard :
4 (ESIE 4) Phase 3 WHA Industrial Development Eastern Seaboard Zone 330 Q4 2025
WHA Industrial Estate Eastern Seaboard .
2 (ESIE 2) Phase 2 WHA Industrial Development Eastern Seaboard Zone 600 Q1 2026
Rojana Ayutthaya Phase 10 Rojana Industrial Park PLC Central Zone 2,296 Q4 2026
TFD Industrial Estate 2 (Expansion) JCK International PLC Eastern Zone 1,240 Q4 2026
WHA Saraburi Industrial Land 2 (SIL2)  WHA Industrial Development Central Zone 2,400 Q4 2027
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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 2023, the firm reported revenue of $9.5 billion across its core services of
property, facilities and project management, leasing, capital markets, and valuation and other
services. It also receives numerous industry and business accolades for its award-winning
culture and commitment to Diversity, Equity and Inclusion (DEI), sustainability and more. For
additional information, visit www.cushmanwakefield.com.

©2024 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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