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Figure 1: Office Building Construction Permits Figure 2: Total Supply in BMR
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Source : Real Estate Information Center (REIC) Source: CBRE Research, estimated by Krungsri Research
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Figure 3: Bangkok Office Map Figure 4: CBD Office Map
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Figure 5: Occupancy Rate Grade-A Office in Asia Pacific (%),
as of Q2 2025 (latest available data)
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Figure 6: Business Sentiment Index & GDP growth Figure 7: New Supply and Net Take-Up
Index % YoY Thousand
BSI @ GDP (RHS) sg.m. W New Supply Net Take-Up
55 3 500
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2 400
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0 300
-1 200
45 -2
3 100
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40 0
-5
% -100
35 -7 -200
2019 2020 2021 2022 2023 2024 2025E 2020 2021 2022 2023 2024  2025E
Source : Bank of Thailand (BOT), National Economic and Social Development Council (NESDC) Source : CBRE Research, estimated by Krungsri Research
Note: The index=50 indicates stable business confidence Note: *Net take-up represents differential between new occupied spaces and

return of rental spaces for each year (square meters).
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Figure 8: Office Space in BMR Figure 9: Share of Total Supply by Grade and by Area
(9M25)

Million i

sq.m. M Total supply Occupied space Grade A+

(CBD)
12.0
Grade A
10.0 Grade B (cBD)
" 11%
3.0 (Non-CBD) 399%
7% Grade A
6.0 °  (Non-CBD)
4.0
Grade B
0.0

(CBD)
2020 2021 2022 2023* 2024 2025E

Source : CBRE Research, estimated by Krungsri Research Source : CBRE Research, Krungsri Research

Note: *CBRE Research adjusted its database in Q1 2023 to exclude office developments in Bangkok
with a total lettable area of less than 5,000 sq. m. (previously 2,000 sq. m.) and non-active
multiple-ownership buildings. This adjustment may result in discrepancies when comparing
data with the same period of previous year.
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Figure 10: Occupancy Rate by Grade

Figure 11 : Asia Pacific’s Grade A Average Office Rents, Q2 2025

(THB/sg.m./month)
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oo o@ e Overall @ Grade A+
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! Sydney - CBD 1,730
60 —° Seoul - Yeouido 1,581
\/. Taipei 1,551
50 | Ho Chi Minh City 1,551
20 : Beijing 1,491
2020 2021 2022 2023 202411Q25 2Q25 3Q25 New Delhi - CBD 1,432
Shanghai 1,223
Mumbai - Nariman Point 1,104

Source : CBRE Research, Krungsri Research
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Kuala Lumpur 597
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Canberra - CBD 597

Source : CBRE Research, Krungsri Research
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Figure 12: New Supply of Office Buildings in BMR
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Source : CBRE Research, estimated and forecast by Krungsri Research
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Figure 13: Office Space in BMR
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Source : CBRE Research, estimated and forecast by Krungsri Research
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Table 1: Major Future Supply of Office Building
Project Name Location Net lettable area (Sq.m.) Completion Year
One Bangkok Tower 2 Rama IV/ Wireless 73,000 2026
Boonmitr Silom Silom 20,000 2027
Central @Siam Square Project Rama | 23,000 2028
Carabao Headquarter Rama lll 40,000 2028
Mitrphol-Baanpu HQ Bangken 17,000 2028
PNP Tower Rama Il 10,000 2029
Central @Phahonyothin Site Phahonyothin 100,000 2030
One Bangkok Signature Tower Rama IV/ Wireless 145,000 Planned
The PARQ (Phase 2) Rama IV/ Khlong Toei 70,000 Planned
Bangkok Mall Bangna Intersection 40,000 Planned
Project O Sukhumvit 50 - On Nut 34,500 Planned

Source : Colliers Thailand, Knight Frank, Jones Lang LaSalle, Krungsri Research
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10/ LPN Wisdom and Solution Co., Ltd. (LWS)
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