‘Fﬁ(Iﬁﬁ) gacj@an

CENTALINE COMMERCIAL

operated iy CENTALINE PROPERTY AGENCY LIMITED

g
-
-

Q ffce S‘I-Tl-'ie"tch

ly Report

SRR ECENRLE S Uoence no. C-000227

Executive Summary

Reviewing of 2025, office market has shown signs of recovery after a prolonged period of stagnation. The easing of trade tensions
between the United States and China has contributed to a more favorable business environment, while offices prices have adjusted to
levels deemed acceptable by potential buyers. Additionally, successive interest rate cuts have shifted investor sentiment, encouraging
financially capable end-users to allocate resources toward acquiring offices for self-use. Notably, high-quality offices, which were rarely
available in the past, have seen swift transactions upon launching the market. As the economy gradually stabilizes, volume of offices
transactions increased significantly in Q4. This trend suggests that the Grade A office market is poised for accelerated recovery in the
coming year.

Office Market Review of 2025

JAN

With Trump's return to the White House, concerns over a potential Trade War 2.0 are intensifying among market participants. Combined with
the slowing pace of interest rate cuts, these factors seem to be driving investors toward safe-haven assets like gold.

FEB

According to The 2025-26 Budget, the government will refrain from selling any commercial land in the coming year, with some plots even
being rezoned for residential use.

MAR

Although there were numerous of Grade-A offices sales transactions being recorded in traditional business district, most cases involved
owners lowering their asking prices substantially to liquidate assets. Downward trend in average price has appeared, leaving the overall
outlook uncertain.

Secretary for Development indicated that there would be considerations to increase the flexibility of commercial land use. Kowloon East, as
one of the areas under review, some commercial sites may incorporate residential elements in the future to enhance their appeal.

APR

Hong Kong Exchanges and Clearing Limited (HKEX) acquired multiple floors of One Exchange Square from Hongkong Land at approx.
HK$6.3Billion, amounting to a total floor area of approx. 147,025sft.

MAY

The significant decline in Hong Kong Interbank Offered Rate (HIBOR) spurred activity in residential market. However, office market remains
challenging.

JUN

Jane Street, a prominent US-based investment management firm, has pre-leased 6 floors in Phase 1 of Henderson Land’s New Central
Harbourfront Site 3 Project, involving floor area approx. 223,400sft, with a monthly rental approx. HK$30.6Milion, struck the largest single
office leasing deal in the CBD in decades.

With the Hong Kong government increasing admission quota for non-local students from 20% to 40%, the demand for student
accommodation has reached unprecedented levels. Development Bureau and Education Bureau have jointly introduced a pilot scheme to
streamline the conversion of hotels and commercial buildings into student dormitories.

JUL

US President Trump recently signed multiple executive orders to establish "reciprocal tariffs" on countries worldwide.

AUG

FWD Hong Kong and Swire Properties announced that they have signed a decade-long lease to expand FWD’s office space at Taikoo
Place, involving floor area approx. 330,000sft. This transaction not only establishes FWD Hong Kong as the largest tenant within Taikoo
Place but also marks the largest office leasing deal in Hong Kong this year.

SEP

A long-anticipated interest rate cut has finally happened. Meanwhile, Hong Kong Monetary Authority promptly followed, reducing the base
rate by 0.25%, with major banks subsequently announcing adjustments.

In the latest Policy Address, Hong Kong government announced an expansion of "Hostels in the City Scheme" which now includes not only
the conversion of commercial buildings, cases involving redevelopment of original commercial buildings into new student hostels can also
enjoy the facilitation measures under the scheme, including retaining excessive plot ratio.

The policy address has proposed plans to optimize the "New Capital Investment Entrant Scheme" by raising the maximum amount of
investment to be counted from $10 million to $15 million for the purchase of non-residential properties with no transaction price threshold; as
for the purchase of residential properties, the transaction price threshold will be lowered from $50 million to $30 million.

OoCT

Alibaba Group and Ant Group announced an agreement with Mandarin Oriental Hotel Group to invest approximately HK$7.2Billion in
acquiring the top 13 floors of the brand-new Grade A office "One Causeway Bay". The acquisition includes the rooftop signage and 50
parking spaces, involving office area approx. 301,5550sft. This transaction marks the largest office deal in Hong Kong since 2021.

Federal Reserve, as anticipated by the market, announced a 0.25% interest rate cut, marking the second consecutive meeting this year to
announce the measure. In response, major banks in Hong Kong have also adjusted their prime rates downward by 0.125%, with some rates
now reaching 5%, which is the historic low level remained for nearly a decade since the financial crisis in 2018.

NOV

Student accommodations have become a focal point for investment, with entire properties that offer renovation potential drawing particular
attention from investors. According to market information, the Hotel COZi-Oasis in Tsuen Wan has been acquired by China Resources
Longdation at approx. HK$950Million, involving 583 rooms.

DEC

US Federal Reserve announced its last interest rate decision of the year, implementing a 0.25% rate cut, aligning with market expectations.
However, Hong Kong banks did not followed, marking the first instance since the US began its rate-cutting cycle in 2024 that local banks
have not adjusted rates accordingly.

China-based e-commerce giant JD.com (9618) has confirmed the acquisition of a 50% stake in the CCB Tower from Lai Sun Group at
approximately HK$3.5Billion. The deal is expected to be finalized by January 2026.

The floor area information of the properties has not been verified. (saved and except those marked with “A”) “A”means the floor area information of the property is verified.
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Office Sketch Monthly Report

Centaline Commercial Office Department

Significant Sales Transactions, December 2025

January 2026

Consideration

Unit Rate

District Property Floor (Apppp;:)ia_ i)

Admiralty Admiralty Centre Tower 1 Mid 20,318 (G)

Hong Kong Central Bank of America Tower Low 1,500 (G)
Island North Point Java Commercial Centre High 3,626 (G)
Sheung Wan Centre Mark Il High 819 (G)

Wong Chuk Hang One Island South Low 1,840 (G)

Kowloon Bay Capital Tower Tower A High 1,635 (G)

Kowloon Tong Festival Walk Low 225,837 (G)

Kowloon Kwun Tong MG Tower High 2,258 (G)
San Po Kong Maxgrand Plaza Low 1,385 (G)

Tsim Sha Tsui West Lippo Sun Plaza Mid 1,152 (G)

Significant Leasing Transactions, December 2025

(Approx. HKD)
$ 300,000,000
$ 25,838,640
$ 15,800,000
$ 5,838,000
$ 13,800,000
$ 11,882,000
$ 1,960,000,000
$ 18,680,000
$ 8,299,612
$ 12,672,000

(Approx. HKD)
14,765
17,226
4,357
7,128
7,500
7,267
8,679
8,273
5,992
11,000

CECNONONCNONONCNCONG)

District

Property

Unit Rate
(Approx. HKD)

Admiralty
Causeway Bay
Central
Sheung Wan
Wan Chai

Hong Kong
Island

Cheung Sha Wan

Hung Hom
Kowloon Bay
Mong Kok

Kowloon

Tsim Sha Tsui West

Far East Finance Centre
World Trade Centre
The Center
Cosco Tower
Shui On Centre
NCB Innovation Centre
Peninsula Square
YHC Tower
Mongkok Harbour Centre
Silvercord Tower 1

Notable Leasing Cases, December 2025

Area Monthly Rental

(Appprox. sq ft) (Approx. HKD)
Low 2,600 (G) $ 130,000
High 1,818 (G) $ 81,810
Mid 1,920 (G) $ 119,040
High 11,200 (G) $ 638,000
Low 5,125 (G) $ 205,000
Low 1,295 (G) $ 36,260
Mid 2,230 (G) $ 57,980
Mid 12,528 (G) $ 175,392
Mid 1,180 (G) $ 40,000
Mid 1,424 (G) $ 61,232

50.0
45.0
62.0
57.0
40.0
28.0
26.0
14.0
33.9
43.0

CECNCNONONONONCNCNE)

District

Property

Floor

Area
(Appprox. sq ft)

Causeway Bay
Central
Central
Central

Quarry Bay
Wan Chai
Kowloon Bay
San Po Kong
Tsim Sha Tsui

Hong Kong
Island

Kowloon

Capitol Centre
One Exchange Square
One International Finance Centre
Two International Finance Centre
12 Taikoo Wan Road
Central Plaza
The Bay Hub
The Burrow
Prince Tower

Lot

Mid

Mid

Lot

Mid

Mid

Mid
High
Low

50,000
12,973
9,077
146,070
12,162
9,707
15,009
8,350
4,100

The Hongkong and Shanghai Banking Corporation Limited

China Merchants Securiies Intemationa

| Company Limited

iCapital Hong Kong Limited

Qube Research & Techn

ologies

Hitachi Vantara Limited
China Pacific Insurance Company (HK) Limited

Bachy Soletanche Group
Boys Dev Limited

Limited

Longevity Dining Company Limited

The floor area information of the properties has not been verified. (saved and except those marked with “*”) “A”means the floor area information of the property is verified.
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Average Price of Target Buildings

January 2026

Queensway Admiralty Branch
Room No. 1301, 13/F, Tower 1, Admiralty Centre,

50000

40000

30000

20000

10000

@ Hong Kong Island

@ Kowloon

No. 18 Harcourt Road, Admiralty Hong Kong
Phone: 2810 0099

‘
Admiralty United Centre Branch
Shop No. 2038, 2/F, United Centre,
No. 95 Queensway, Admiralty, Hong Kong
Phone: 2845 3118

‘
Admiralty Lippo Branch No. 1
Unit Nos. 1903, 1905-1906, 19/F., Tower One, Lippo
Centre, No. 89 Queensway, Admiralty, Hong Kong
Phone: 2810 4999

’

Average Rent of Target Buildings

Admiralty Lippo Branch No. 2

Shop No. 3, 1/F, Lippo Centre,

No. 89 Queensway, Admiralty, Hong Kong
Phone: 2523 3801

+
Tsim Sha Tsui Centre Branch

80

60

40

20

@ Hong Kong Island

@ Kowloon

Room Nos. 708-711 & 714B, 7/F, East Wing,
Tsim Sha Tsui Centre, No. 66 Mody Road,
Tsimshatsui, Kowloon

Phone: 2721 8788

<
Tsimshatsui East Ocean Branch

Unit No. 302, 3/F, East Ocean Centre,
No. 98 Granville Road, Tsimshatsui, Kowloon
Phone: 2721 8068

+
Kwun Tong Millennium Branch
Unit No. 1605B, 16/F, BEA Tower,
Millennium City 5, No. 418 Kwun Tong Road,

Sales Transaction of Whole Block Property, December 2025

Kwun Tong, Kowloon
Phone: 2388 1822

’
Kwun Tong Legend Tower Branch
Unit G1, 15/F, Legend Tower,
No. 7 Shing Yip Street, Kwun Tong, Kowloon
Phone: 2613 9323

The Property

Gross Floor Area |Consideration / Unit Rate

(Approx. sq ft)

(Approx. HKD)

Remarks

; o The Property is a 27-storey commercial building, which G/F, Mezzanine and 1/F-
50 Gloma::t)g??g:gd{/r\]/%n Chai 122,433 1’3&01’806(:’(8)00 3/F are designated for shop; 4/F-5/F and 7/F-25/F (penthouse) are for office
! ’ uses. In addition, 6/F of the building is duct floor.
321 Java Road formerly known as Kodak House Phase 1, shares the same lot
with Kodak House Phase 2. However, Phase 2 has already been sold stratified.
322(3232 gg:ze gggfe !13a 156,410 80%20101’%00 The Property comprises 11 floors with additional one level basement. The
! ry Bay ’ Property was granted permanent waiver for office and commercial uses in early
years, making it suitable for various industries.
The Property was originally a 19-storey commercial block with converted into
Residence G 23302 205,950,000 hotel in 2013. Currently, G/F to 2/F of the Building is designated for shop; 3/F for
2 Austin Avenue, Tsimshatsui ’ @8,838 reception and back of house facilities; 4/F-18/F for guestroom providing 29
rooms in total.
The Property was originally a 24-storey commercial building, which convert into
Wifi Boutique Hotel 27076 205,000,000 boutique hotel in 2009 providing 63 guestrooms. G/F is now designated for hotel
366 Lockhart Road, Wan Chai ’ @7,571 entrance and 2 shops; 1/F-3/F and 5/F-23/F are hotel guestrooms and 4/F is
mechanical uses.
KT One 150.000.,000 The Property was originally a 10-storey industrial building, which revitalized as
v 43,783 12 49 commercial uses in 2016. Currently, G/F of the Building is designated for car
158 Wai Yip Street, Kwun Tong @3,426 park and 1/F to 9/F are for office uses.

The floor area information of the properties has not been verified. (saved and except those marked with “A”) “A”means the floor area information of the property is verified.

Important Note : 1.The property is offered subject to contract and availability. Interested parties should rely on their own inspection, measurement and verification and should satisfy themselves as to the
accuracy of the information contained herein or provided by us in other situation, which are provided for reference only. Our Company has not taken any step to verify whether the information reflects the
actual status of the property. No warranty for accuracy is given or implied by the owners or us. 2.There is no standardised or commonly adopted definition of any description of floor area in the market for
non-residential properties. 3.If the permitted use stated on the relevant occupation permit is provided, such information relates to the permitted use at the date of the issuance of the occupation permit only.
In the case where no occupation permit is issued, the permitted use cannot be verified by our company. Besides, the Government Grant and/or the Deed of Mutual Covenant may contain provisions
restricting the use for specific purpose(s). 4.If the property has a cockloft or mezzanine floor but the relevant occupation permit does not reveal the same, the legality of the cockloft or mezzanine floor cannot
be verified by our company. If there are unauthorised building works, the risks include but not limited to: the Government’s exercising its right of re-entry, safety problems, closure and bank’s refusal to
finance the purchase. 5.Description, measurements, dimension, usage, areas, scale and data of the property set forth herein or provided in other situations are for general guidance only, such information is
not warranted or guaranteed to be complete or correct. Interested parties should seek independent legal and/or professional advice regarding the information provided by our company (includes but not

limited to the floor area, usage), client’s intended use, the legality of cockloft or mezzanine floor or building structure.
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2025F12BXEBBE KX

mia MR EEE FEIYRE
(IFF5R) (F9ABHES) (H97BHES)
&8 BERL—E By 20,318 (G) $ 300,000,000 @ 14,765
I8 EERITR 1R /E 1,500 (G) $ 25,838,640 @ 17,226
B e17:: BEFERD BE 3,626 (G) $ 15,800,000 @ 4,357
g KEPR BRE 819 (G) $ 5,838,000 @ 7,128
BT One Island South 18 /E 1,840 (G) $ 13,800,000 @ 7,500
fLBES HERRDARE =B 1,635 (G) $ 11,882,000 @ 7,267
FLBEYE X—¥ w8 225837 (G) $ 1,960,000,000 @ 8,679
hBE B Bk BB 2,258 (G) $ 18,680,000 @ 8273
AR B 1% 1,385 (G) $ 8,299,612 @ 5,992
RIDIAFGE HEKBES g 1,152 (G) $ 12,672,000 @ 11,000

2025F12AFXFEHEMNXK

mia =2 & FIIRE
(F9FT5IR) B (F97BHES)
&iE ERERERPL 1&E 2,600 (G) $ 130,000 @ 50.0
SRR B et BE 1,818 (G) $ 81,810 @ 45.0
B Hhig RIEHL g 1,920 (G) $ 119,040 @ 62.0
i HhiEAE BE 11,200 (G) $ 638,000 @ 57.0
T BRI &8 5125 (G) $ 205,000 @ 40.0
B R ERAETRL 1®E 1,295 (G) $ 36,260 @ 28.0
4TH ¥ BREE g 2,230 (G) $ 57,980 @ 26.0
e yak-ch: BEEREAR /g 12,528 (G) $ 175,392 @ 14.0
B FEfAERFL g 1,180 (G) $ 40,000 @ 33.9
RIHIBFEER BRI E—EE g 1424 (G) $ 61,232 @ 43.0

2025F12BR KRFHBEFR

G
(HFAR)

ik 9 READ = 50,000 EBSELRITERAT

IR RABEHE—E g 12,973 BEESEEERAR

IR EpFERAPO—HB g 9,077 iCapital Hong Kong Limited

IR EIpR R A0 —HA %ZE 146,070 Qube Research & Technologies
=B AR EE 1258 g 12,162 B ggEIEERAR

T PIRES ol 9,707 FEXFFRER (F8) BRAF
hEeE KEE g 15,009 SEEMERERERAT
i The Burrow =8 8,350 Boys Dev Limited
RIbE KFEEPD RE 4,100 BEBRAT

FRTMEZIEmMERIIRERBIET T BIRIY, M ABEZBENIZEEE, m
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BEEFSEGIE

2025 F 12X EDEMEBET R |5 26139323

ARIREEER B3R BRI T HIIRIE

(BFHR) (H97BUS)
ERFEEAE 199 433 1,300,000,000 ¥I¥A—IEIES27TEBZEEKE, T, BER1IEEINELEHE, 42E5
HE{FETITE505% ' @10,618 BRTEE25E(ER) AR FIERE, b, KEIEAEE,

BEE21REIEERE R, RNEAREE BRI —EMER, MR

o 156,410 sty ESHBEAFHE, ANKNEIE, SR, ANKLFEN
HiFma g ’ BAARGERERRTBRELRE, BASTEE,
fesidence G sososoon | TMERA—MEE10E I BRAR, K0 13FREMAEE, REAR
YIRS B 23,302 @8.838 ;:ﬂﬁ?gﬂfj,ﬁréﬁﬁ, SEBBEEFTEREINREE; 42X 1818ABERE
. NERBBEAE S HEAE, H20005XEAESEE, REEER
Efg@@;ggég’g 27,076 20%302%‘1’00 PI2t63(E, ABMTABEND, LRE2EHH; 1EEIBRSBEE

ABIEER; 42RIBHE.

KT One Pry 150,000,000 MERL—IEESI0BNITEAE, N2016EETHABERE, REFEKE
EBEFEA1585% ’ @3,426 WMTAFEE, 11IEEMEAEFIERR,

FRTMRZASEERIRSRBEIRT T B M HEKEENIEEER.

ERFR. . FAMERBRPHEMER —TIUREEOHE, ARRATRIEMERTRENEHIHETSE, AAFTERNEASBZEEMEHNES S TRMYENERE
Mo BRBEAKMEESETRE. BEREHRUBREEMNERIE, ARARHXTFIHERNEREFHEMBTRRESNME. 2. B5 LRIEEEYERNERRRNEAERRER
—HEBRNNER, 3. MALBRMENNENNFAIAE, ZFERIMFRANUEFELZBESFRAIAE. MENE, FABREEZERR, s, EHAFER/HQARTEHE
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MEEHEARIRITIEERE, 5 FAARELIAMER TRENMEER. RI. K BE. B, WiREBERE—RSE, AABRERERIFRECHATBNERE, HERBALERMR
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