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Transmit is one of the earliest professional companies engaged in providing "full life
cycle service" for commercial real estate in China.

After 20 years of experience accumulation in the industry, it has developed into a
comprehensive and diversified commercial real estate cooperative supplier and

strategic consultant integrating investment, operation, service and technology.

20 Years Of History
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The outbreak of COVID-19 slowed down development of office market,
resulting in supply lower than expected in major cities in the year

In 2020, development of the overall market almost stagnated in the first half as a result of the
pandemic, and it was significantly affected though the market recovered rapidly in the second half.
Therefore, batch supply in major cities was delayed and the overall supply level was generally lower

than expected during the year.
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Supply of office buildings in major cities in 2020
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Rapid economic recovery drove a rebound in demand in the second half

Thanks to good control of the pandemic in China, the economy recovered rapidly and a rise in
demand for office buildings was seen in the second half. However, the performance in major cities

showed that demand in the market was still affected to varying degrees.

The pandemic not only changes the ways we live and consume, but also stimulates development of
emerging industries like fresh food supply, e-commerce, cold-chain transportation and online
education, and rapid development of these industries creates new market demands. The robust
growth of TMT, finance and healthcare allowed market demand to recover at a more rapid pace than

expected.
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A higher level of uncertainty was seen in overall development of
commercial building market

@ Outbreak of the pandemic spawned new industry focuses and development opportunities
@ Emerging business areas in cities have to adjust their industry planning and future

development in the post-epidemic period due to the impact of the pandemic
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Area & vacancy rate of new supply in major cities in 2020
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In the context of economic slowdown and increased uncertainty in international political environment,

together with the impact of COVID-19 in 2020, the increase rate of demand further declined. Business
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tenants required further cost control and adopted conservative and prudent leasing strategies, which
led to a sharp decrease in potential demand for newly supplied leasing space, an increase in vacancy

rate of office buildings in major cities and great downward pressure on rent.
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Development structure of supply and demand in major urban
markets

In general, the demand market was far more affected by the pandemic than the supply market,
and the imbalance between supply and demand was further amplified. A significant gap was
seen in the rates of market recovery among major cities due to the influence of multiple

factors such as industrial structure and policy environment.
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From the perspective of the supply market, substantial new supply was delayed due to impact of the
pandemic. Total supply in major cities decreased by 18% year on year, compared with 2019. Office
market development cycle in the second-tier cities was less impacted by the pandemic than major

cities, and a year-on-year rise was even seen in supply in Hangzhou, Wuhan and Chonggqing.
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Area of new supply in major cities in 2020 and 2019
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In the second half, favorable actions taken by the central government, including flexible and
appropriate fiscal and monetary policies, gradually boosted overall economic recovery. Execution of
the Regional Comprehensive Economic Partnership (RCEP) in Nov. 2020 marked the formation of a
free trade area covering the world's largest population, giving new impetus to economic recovery and
future growth. With the support of many favorable factors, the economy recovered rapidly in the
second half , a rise was also seen in market demand, and the year-on-year decrease rate of annual

net absorption fell to around 35%, compared with 2019.
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In terms of segmented urban market, the level of demand recovery in different tiers of cities varied in
the context of huge potential supply and a low occupancy rate. With more advantages in industrial
structure, industrial introduction policies, talent recruitment and retention, infrastructure, supporting
facilities and business environment, second-tier cities like Hangzhou and Chongging outperformed

first-tier cities with the exception of Beijing, Shanghai and Shenzhen in terms of speed and level of

demand recovery.
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Supply and demand structure of office market in major cities in 2020
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An overview of overall market
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Development of the overall office market was significantly affected by the
pandemic——due to impact of the pandemic, supply of office buildings
did not reach its peak as expected, and new supply scheduled to enter
the market in 2020 was put on hold, which is highly likely to lead to a

great increase in new supply in the near future.
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An overview of overall market

The level of recovery varied among segmented markets——as industrial
base, favorable policies, infrastructure and other factors vary from city to
city, cities showed different levels of recovery. In terms of regional markets
within cities, some emerging business areas successfully attracted quality
tenants from core areas with a high level of cost-effectiveness, and these

quality tenants accelerated the growth of these business areas.
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Periodical buyer's market persists——The pandemic furthered the imbalance
between supply and demand, rapidly increased supply and demand in

recovery keep tipping the balance in favor of buyers.
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The area of plots sold was little changed from the first half, with a
relatively high concentration in central districts, Dahonggiao Area
and Lin-Gang Special Area

A total of 27 plots for commercial and office uses were sold in Shanghai in the second half, and this
figure was little changed from the first half. In terms of location, these plots are relatively concentrated

in central districts, Dahongqgiao Area and Lin-Gang Special Area.

Plots included in the urban renewal program in Jing’an Districts and Huangpu Districts in the city
center have been offered for sale in an orderly manner, and renewed plots intended for super high-
rise commercial and office buildings in North Bund were successively released for sale in the forth
quarter. Additionally, several large plots for commercial and office purposes in East Bund in Yangpu

District were also made available in the market successively.

For Dahonggiao, the development area were spreading outwards from the core area that had been
well developed, and the focus of development started to shift to West Honggiao Area where plots sold

for business and office uses in 2020 were concentrated.
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Plots sold for business and office uses in central districts in Q3 & Q4

Stge ﬁﬁﬁ:‘iﬂﬁ
X5 g n Gﬁf\r?ﬁfﬁn w@mx  Zx) FEE

District Land use ga FAR calculation FAR  Total price (in Developer
m 2 ¥100, 000,

000)

L X AR XW0604028

= BED
JTB4-1ih ik e 4 4
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L ” uangpu ) New World
Huaihai Community, Huangpu office
District
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The overall vitality of the leasing market increased and demand recovered
more rapidly in the second half

A total of 1.36 million sgm of leasing space were available in the market in 2020, the launch of some
projects were postponed, and the area of new supply dropped significantly by around 46% year on

year. In terms of location, about 68% of the supply is located outside core areas.

2016-2020 F £ T FEFSX DM ARETERHE

Supply and demand trend chart of office buildings in major business
districts in Shanghai between 2016-2020
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15 new leasing projects with a total area of 850,000 sgm entered the market in the second half, and
about 70% of the new supply are located outside core areas. As of the end of 2020, the gross area of

leasing office space in Shanghai reached 17 million sq m.

Thanks to good control of the pandemic in China, the economy recovered rapidly, recovery of
demand in the office leasing market accelerated significantly in the second half and demand
contributed more than 90% of the net absorption (467,000 sq m) in the second half. The annual net

absorption totals approx. 490,000 sq m, dropped by around 27% year on year.
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Vacancy rate declined in a short term due to delay of substantial new projects
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Gross leasable area and vacancy rate of office buildings in major business districts in
Shanghai between 2016-2020
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Substantial new projects supposed to be offered for leasing in 2020 in areas like Houtan, Suhewan
and West Honggiao were delayed. In the second half, a remarkable rise was seen in demand, which
led to a slight decline in overall vacancy rate, but there was still a year-on-year increase rate of approx.
6.5% compared to the end of the fourth quarter. Taking into account future supply in the market, the

overall vacancy rate is expected to keep increasing.
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It can be learned from the known future supply that the gross area of new supply, including those
supposed to be launched in both 2020 and 2021, is likely to exceed 5 million sgm. There are more
than 300,000 sgm of new office space going to be offered for leasing in North Bund, in addition to
those in West Bund, Suhewan, Houtan and West Honggiao. Additionally, two new projects in core
districts, including XINTIANDI in Huangpu District and a regional landmark in Xujiahui, are expected to
open in 2021.

As market competition intensifies, most new projects are offered for pre-leasing ahead of schedule,
and some premium and landmark projects even offered for pre-leasing at least 1 year ahead of time,

which leads to a more complex competition environment in the market.

-17-



FHETS / Leasing market I:I'ansmjn(ﬁ[t

BEATZASRNESE TEES

ZFMETEMTHEBRRALW, HERKE, 2020FREBESBERERBLRNES
EMSEATABSXORERESURFEN BENNE, HtXEe THERENR
R EHIEEM ST N T .

The overall market rent quotation continues the downward trend

The occupancy rate was stuck in a downward trend due to the impact of the economic environment
and imbalance between supply and demand. In 2020, with the exception of properties on Huaihai
Road and Nanjing Road that kept their rent rates virtually unchanged by virtue of their excellent
customer structure and a great foundation of the CBD they are located in, properties in other areas

had to respond to market pressure by lowering their rent rates to boots the occupancy rate.
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Average rent rates in major business districts between 2016-2020
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For market outside the core areas, New Bund CBD won far wider recognition of its value as a new
CBD and an increased occupancy rate after its landmark New Bund Center opened and some

famous companies like PWC and Tl located their business in the district.

With the support of furthered Integration of Yangtze River Delta, execution of RCEP and other
favorable policies, Dahonggiao and its satellite areas became more appealing to trade companies,

which brought the vitality of local market to a new level.

%% X / CBD SIZE'EIfL,Hﬁj’E{ﬁ / Avg rent rate
(7t/m/X) (Yuan/Sq m/Day)

REZc M / Lujiazui 109
B/ zhewen &5
®EOC/xaeha &7
 RSEE/HuahaiRoad 02
| EREH/ WestNamingRoad 08
AR/ %/ peoplessqure o0
BN /southBud 00
B /Howen 60
RO /NewBund 0
OEE/WestBund s
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Key new leasing projects in Q3 & Q4 2020

. XX 7
I R
5 H & #% / Project e
- R ERAE
FIBARIR / Location West Nanjing Rd., Jing'an District
FF &/ / Developed/invested by F £ / Baohua
IMVATEFR (F75) / Office area (10,000 nf ) 3.6

LM (Ft/nd/K) /Rent rate (Yuan/ni/Day)  12.0

T EtE / Opened in Q3/2020

: IndT £k K3t
T #7R / Project Ruihong Corporate Avenue
. HT A - A
FTE#RER / Location Quyang, Hongkou District
FF&/¥2 A7 / Developed/invested by <2 / SOL
IMAEFR (F77) / Office area (10,000 nf) 15.0

LR (7T/mi/K) /Rent rate (Yuan/ni/Day) 7.0

_ETAYE / Opened in Q4/2020

. TR 5

TH B/ Project Mangoo Hub
®wLAR

BBtk / Location West Bund, Xuhui
District
MR

FF&/¥X R / Developed/invested by Mango-xiang Culture
Investment

IVAERR (F77) / Office area (10,000 nf ) 5.1

FALIRN (7T/mi/K) /Rentrate (Yuan/ni/Day) 7.0

_ETES[E / Opened in Q4/2020

15 B & %R / Project TEEEEXRM / The Roof
. BB R
FRrIE#R / Location Xintiandi, Huangpu District
[ER&IEIE

& /X & / Developed/invested by Henderson & CIFI

FAETR (A7) / Office area (10,000 nf) 24

FLIRM (7T/M/X) /Rent rate (Yuan/m/Day) 11.0

L& / Opened in Q4/2020 e e
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Representative properties signed a lease in major CBDs in the second
half of 2020

Rtk FRKFAER B 18]
Industry tenant engaged Leased area Lease signed
in (G in

iE FriEtRik

A FFR

Project Location Tenant

RLERRT

TR
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E:;;:Side International East Bund Lian Life Finance & insurance 15,000 Q3
SEST[ SR R4 455 — s s
/caaéijéfnﬂgfﬂo BT BH=R TE 13000 Q3
Park ing S Caohejing Estee Lauder Retail ’
FE B¥ AR AR SRERE 12000 03
Kerry Parkside Laya Morgan Stanley Finance & insurance !
KA 5 Aot NI RYR B TR 8400 03
Oriental Plaza P2 New Bund Cango Electronic technology ’
HIEER TS EE TE
Capital Square Suhewan Kao Retail 4,504 Q3
B 15 R AR RF
One Museum Place West Nanjing Road Kuaishou TMY, 2,700 R
SR SRR 5 7 LU RS 2400 03
BFC The Bund Guofeng Law Firm Professional services ’
TUAE GEL PERR SRR 1300 Q3
Azia Center Lujiazui CCIG Finance & insurance ’
ST R EREE A LU
West Nanjing X : ) 1,300 Q3
Kerry Center ABeam Consulting Professional services
Road
AR 45 BRI T EA AR LU RS 1000 03
Grand Gateway 66 Xujiahui Wanhuida Law Firm Professional services !
STHRE R KATH AR b7 8800 Qs
Portmix Dahonggiao Ganglong China Property Real estate ’
B BR s s "
New Bund World Trade E‘IJ e Efi‘“‘:?m TMT 7,500 Q4
ew Bund Baidu Qimao
Center
Jinxiu Shen Jiang Jingiao Sinolink Securities Finance & insurance !
K15 KM Ak HERS 5000 04
1 Corporate Avenue XINTIANDI Distrii Leasing service !
EgRIl e RRES SRLRE 5000 Q4
Shanghai Tower Lujiazui Zofund Finance & insurance ’
BRI il EHRET SRR 2000 Q4
CMG West Bund Bank of Shanghai Finance & insurance ’
. Eq Y2 =] S vy =]

: - China Electronic Systems Construction & 1,900 Q4

Mixc Park Qibao . ! . ) )
Engineering Construction Engineering

SSEVE Lo tx B S AR B 3 1200 Os
The Mixc Qibao Eisenmann Manufacturing ’
SKA/E o HHIE A SRIRR 1100 04
SK Tower Houtan Tongxiao Investment Finance & insurance ’
STARE PRI KATH s+ AERS 1000 O4
Portmix Dahonggiao TAT HONG Leasing service !
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An overview of leasing market
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The upward trend of supply and the great pressure faced by the market will
continue——numerous projects scheduled to enter market in 2020 were
delayed, which helped to relieved the pressure from sale rate faced by the
market and led to a slight decline in vacancy rate. However, the supply in
2021 is expected to reach a record high, there will a large amount of leasing
space enter the market both in and outside core areas, and the opening of
some landmark projects is likely to shift focuses from some areas to other
areas and reshape the competitive landscape in the market. Areas as new
focuses will appear depending on levels of development and maturity in each

region, such as Dahonggiao, North Bund and West Bund.
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An overview of leasing market
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Rapidly recovered market is not enough to redress the imbalance between supply
and demand——good control of the pandemic and rapid economic recovery
fostered a rebound in demand for robust growth of TMT and finance, however, it

had little effect on the increasing imbalance between supply and demand.
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B, W ETHINMETIEE TR, FEEHNBETHNE
EMBRZ L3N,

The overall market rent quotation continues the downward trend —— the increased
imbalance between supply and demand, along with more fierce market competition,
encouraged owners to have more rational expectation of rent rates, so rent rise in

the overall market will be hard to gain momentum in the short term.

,23,
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In the second half, permits for presales were granted to 40 projects in Shanghai, allowing 1.37 million
sgm of new supply to be released to the market, and a 128% increase in new supply compared

to the same period last year.

As of the end of 2020, the total new supply in Shanghai hit around 1.74 million sgm, increasing

substantially by approx. 56% year on year.

2016-2020% LN A ETHEEESR
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In the second half, transaction volume in Shanghai’s office market amounted to approx. 730,000 sgm,
up by around 44% from the same period last year. The city’s annual office transaction volume

reached approx. 116,000 sgm, up by around 4% year on year.

In the second half, an evident increase in transaction volume led to wider geographic distribution of
transacted projects, and transaction price fell back significantly as the proportion of transaction volume

from suburban projects increased.
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For price gap between central and suburban areas, office properties in central districts outperformed
those in suburban areas in terms of value and room for value growth. In suburban areas, with the
exception of Dahonggiang Area and Lin-gang Special Area, the value of office properties for a single
purpose can be hardly increased with the lack of planning and policy support and the limitation of

residence-like properties.

2020 F &I = FE LT E XM ABE LN

Transaction prices trend of strata-title office sales market by region in Shanghai in 2020
and the past 3 years

= 20203 (FE/n) mSESERIN ()
Average transaction price in Average transaction price over the past 3
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Supply

In the second half, permits were granted to large projects like Joy City P2 in Suhewan and
International Media Port in West Bund, dramatically increasing the proportion of new supply in central
districts to 46%.

The supply in Dahonggiao remained at a high level. Dahonggiao and its satellite areas like Qibao and
XinZhuang contributed approx. 25% of the total supply.

New office projects in suburban areas are concentrated in areas along Shanghai Metro Line 17 in

Qinpu New City.
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Demand

An active office market was seen in central districts in the second half, at the end of the year
particularly. Transactions of major projects in South Bund, Jiangpu District, West Bund, Xuhui District

and New Bund, Pudong District allowed central districts to contribute 56% of total transaction volume.

In suburban areas, home to many residence-like properties, market vitality increased somewhat, but

the overall market remained weak due to regulatory limitation of residence-like properties.
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Contribution to total area of transacted properties
in Q3 & Q4 2020 by district
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Areas with a high level of office transactions in Q3 & Q4 2020
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Key new projects in Q3 & Q4 2020

i B &R R — 5
Project Joy City P2

FriB X gL oL
Location Suhewan, Jing'an
Area of new supply

Fri KA
Developed by Joy City

Released for sale in

T B &FR

Project TODTOWN
FriB X RITEE
Location Xinzhuang Town, Minhang District
0 2
%ﬁ%tﬂ?ﬁ A (m) 26,839
Area of new supply
FEAw FsE. WA
Developed by Sun Hung Kai Properties & Chengkai
ERE] Nov. 2020

Released for sale in

ST L
Project Honggiao Sunnyworld Center
Fr B X 45 SERRAR
Location Honggiao, Minhang District
Lo | 2
: ) Area of new supply

O NG 24 it S FRLEL il

IR St.Regis ‘& 3 4 Developed by Sunnyworld

ERERTD Y Oy LI 8] Dec. 2020

Released for sale in

T B # R

Project

PR g X 45 FHHZ

Location Xujing, Qingpu District
] 2

Area of new supply

FrRA T

Developed by Vanke

L e Nov. 2020

Released for sale in




transmik

20205F THFE RN FRIE

Key projects sold in the second half of 2020

T E &R

Project

SESEA

TRER

Location

BETIH / Strata-title sales market

AR ER
Transacted area
(nf)

D EER ]y
Avg transaction
price

(Yuan/nt)

1 EFRfEIRE Between inner and A 118,098 52,189
CMG : . West Bund
middle rings
L3I AEAN] R0
2 Greenland Bund Center Within inner ring South Bund 74,010 88411
=] W EP% BS
3 RIS S Between inner and B 40,448 45,321
New Bund One . . New Bund
middle rings
= SN
L& L IR e
4 Shibei One Center Between middle and Shibei 32,566 40,000
outer rings
FrHIL SRR =T i
5 Yangyun Center Outer suburban ring Magiao 24,452 32,169
bR N AT SMRIR =
6 Jiuting Times Center Outer suburban ring Jiuting 22,839 2054
s N AR
< 0 <
7 vemelEr i Between middle and o 21,747 36,999
Taopu Chuangzhi Plaza . Taopu
outer rings
CIEWET B SMEBER w2
8 Chuangfu Business Plaza Outer suburban ring Xujing 21,212 30,432
EP yl\ﬂ: 7N
9 BERE Between middle and L 20341 41,124
Qihui Tower ] Zhangjiang
outer rings
BAZHHLH SMRRER ®iz
10 Bowan Lanyun Business Center Outer suburban ring Xujing 14478 44,445
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An overview of strata-
title sales market

B HyERIEEK THEROHEXLANRBETERIE, #57TH
LEAHNYE, hESTOHXAHNE S LERBRTT.

Supply increased dramatically——permits were granted to several large
projects in central districts, which boosted both total supply in the market

and the proportion of central districts’ supply.

B SNERXESA TR RS R T PAmHEREUTTRIE
REAREE, MESRNTHREREEDRLTRERTS. SNEH
' REE T RERKER AT REAFNRERT, THERERM
E7 BETHEERR, FWEM.

Office market in suburban areas became more active somewhat——the
office market is still dominated by en-bloc office investment, and the overall
demand for strata-title properties remains at a low level. In the context of a
positive real estate market prospect, the market of residence-like properties
in suburban areas became somewhat more active, but due to the limited

supply, the market remained weak.
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In Q4, en-bloc office investment market turned much more active, both sellers and buyers showed a
strong desire to clinch a deal at the end of the year, which allowed transaction value in Shanghai’s en-
bloc office investment market reached approx. RMB 24.3 billion in the second half, up by around 47%

from the same period last year.

In 2020, a total of 26 properties were sold en bloc with transaction value totaling RMB 64 billion

at almost the same level of 2019.

2016-20204F LB MA KRB TES
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2020, FHZHTHMAMEHMERNER, ETHFEREERTRNTRE MHEREL
EREER, MzERsEXE EEEENTHASNERELRBRS XURERSHATH
Sy, MM T ZITRMETIUE.

In 2020, property developers experienced a shift from a loosen financing environment to a tight one.
Moreover, regulators began to control debt ratio of developers and onerous debts were due in the
second half, which lowered developers’ expectation of price by increasing their need for cash and

making it more urgent for them to realize their assets.

2016-2020F K RHiHM B M E K ERE
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AREERE, SRERTIETF, EETHRAMMRER, HAAERK, THYTIHL
REFNTBREES. THE, FHIBUEFARTHIEARERARREA. XRRILRTF KL
BUgRe 7. Wit RFHNEIEES SHRETFHEFREFRFREZERFL. LERFNE
BIE., ENARAANTHIMEE ARERTBTNEFFIITRESESHLER.

Active actions taken by central banks worldwide to respond to impact of the pandemic increased both
market liquidity and capital activity, and the market thus showed stronger demand for high-quality
assets. The second half, Q4 particularly, saw a much more active en-bloc office investment market.
Buyers worked to seek high-quality assets with low risk. Rapid and ordered economic recovery, along
with good control of the pandemic in the Chinese Mainland, will boost confidence among investors. A
favorable business environment and relatively well-developed market environment will help Shanghai

take higher priority in investors’ list of investment destinations.

&= m¥ER PR RER

ROI by property type

6.18%

YR K = Logistics assets 5 25%

h EENE Five-star hotel 4.38%

|

1.75%

2.65%

S/ E/AE High-end apartment for individuals 22500

4.23%

SiRRE /A B High-end serviced apartment

2.75%

48 Major street shop 5.00%

3.75%

7.08%

a0y Major shopping mall 4.25%

7=k Industrial park 5.59%

4.75%

1 Office building 5.67%

4.25%
0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00%

= E£[E)3R Gross return  m%[ER Net return
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YPY2020FEF, ARLABARXGHHESIMWA, HPEREREETALSLRS, HY
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Throughout the year, the en-bloc office investment market was dominated by domestic buyers,
domestic financial institutions and insurance companies in particular , and they showed a preference
for assets in core areas. Industries buyers that sought properties as premises paid more attention to
regional policy support and the level of industrial clustering. In terms of types of properties, they
preferred detached properties with relatively small dimensions and an affordable price, and such

preference made properties in Dahonggiao more popular in the en-bloc office investment market.

,39,
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2020FE THERFHZRTEHI

Some properties sold en bloc in Q3 & Q4 2020

s ZShRILTA

T B #5 / Project Greenland Bund Center T4

; FH- BN
FBX 8L / Location South Bund, Huangpu District
HAEER (7577) 58
Area sold (in 10,000 sqm) )
PR / Use JA / Office
HiEFT / Seller % / Greenland
X7 / Buyer B{EA% / CCB Life
ik B8] / Sold in Q4/2020

WE%&”\/ Project ﬁﬁﬁ%% (j}/&)

New Bund One (Office)

, TER- AT
FBX 48, / Location New Bund, Pudong District
HitER (F7A) 404
Area sold (in 10,000 sqm) :
PR / Use I3 / Office
ik 7 / Seller KNI / Joy City
L 75 / Buyer Rz M / Lujiazui
Wik B jE / Sold in Q4/2020

BRI 3%

I R / Project
TE EF / Proj Tomorrow Square

) R AR S
FREHL / Location People's Square, Huangpu District
HAEER (5577) 265
Area sold (in 10,000 sgm) )
)AL R / Use I3 / Office
ik 75 / seller {5888 / CEFC
WX F5 / Buyer [ 2% Guosheng
kR [E / Sold in Q4/2020

PRHBRME fil
I H & FR / Project China Science & Merchants Fortune
Center
) HT A5k
FiT /& X43. / Location North Bund, Hongkou District
HitER (FA) 547
Area sold (in 10,000 sgqm) )
AR / Use I3 / Office
3 HRHER
LT / Seller China Science & Merchants
W75 / Buyer BEANFE / Aecon Life
HiiL B E / Sold in Q4/2020
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2020 F FHERNREIEMIIEB
Key properties sold en bloc in Q3 & Q4 2020

gxRnE o0

FRAOR > mERS R 5275 Fht
Subject property Location GFA sold (in (in ¥ 1%0 Seller Sold in
10,000 sam) 449, 000)
FibobmOCL ; EgiES 4
Greenland Bund Center Sﬁ%ﬂ& 1.52 15.40 Sealand it Q3/2020
c1 outh Bund Securities Greenland
S i 35 A K
Qibao Media Park Qibao 110 4.29 Xtep g‘ews Paper Q3/2020
roup
LBERRIZ RS
Hur17B N R = SSR AL
Shanghai International ili?ttwﬂgund 1.60 13.60 ,;_?:(F?‘j% ilﬁﬁlﬂx Q4/2020
Shipping Service
Center 17B
s RRHEE
RRHBRE Y E . A China Science &
China Science & p B : Merchants
Merchants Fortune North Bund 241 2150 Aeon Life Capital Q4/2020
Center Management
Group
ESSEE AN Jesh kAL EAFHTFBEL
Metersbonwe Tower North Bund 241 13.00 Tsingshan Metersbonwe Q4/2020
N BREHES
AFERDLLIA oy B RAE%H
gaiao World West Honggiao 167 / Erdos Taib Ronshie Grou Q4/2020
Center 13A est Hongqja rdos Taibao P
Investment
SRR R TR HREHE
# Shanghai RIS
Lanson Place Xitiandi 199 13.50 Shengkai ZRT Q4/2020
Investment
FHSMNERILTA SN -
i BEAE it
?fenland Bund Center South Bund 5.88 51.74 CCB Life Greeniand Q4/2020
i Una ART 5% 3.65 19.91 e LR Q4/2020
q People’s Square ' ' Guosheng CEFC
(7-32F)
e o s e
EES (HA) B oI5 Al
New Bund One (Office) New Bund W4 el IF_)u1|aZU|_ Joy City Q4/2020
roperties
L2 it HEES sk
Shibei One Center 21 Shibei 3.26 13.03 CRSC §2'rie' Hi-tech Q4/2020
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An overview of en-bloc
office investment market

B TSR E LTI AL MR RIRTT S0 R K ESHIE
ENE~ZTANBYIERLR, TH T HEEFNIRETREN
EINEFF M AZNETTHE ESHIRAIEEN.

A market in favor of buyers persists——the increased difficulty in financing
and the need to reduce debut made it more urgent for developers to
realize their assets, and the increased supply of high-quality properties in
the market gave buyers with capital an advantage over sellers in price

negotiations

B AEXRESHH — ZFEFEERSEFRBUSHENFME, 2020
FEF EBNRRRERGTHEIMERERTIR, AAXRZE
Wi, FLERERSERARKRTMEEAED.

The market is dominated by domestic buyers—— foreign inventors were
fairly inactive in Shanghai’'s en-bloc office sales market throughout the
year due to outbreak of the pandemic and increased uncertainty in

international political environment. Domestic buyers, buyers sought

properties as premises, financial institutions and insurance companies in

particular, became a dominant player in the market.
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En-bloc office investment
market

B RREMNEASBEHRRSARESFRENNES — T LEH
BRUgE, EEEER/N. SNTENNUWTRATZEREXR
KRS, ANFVEREAN T I RERESERKFHROIE, &
BRUKRIF ARKOIRABRAB SHENXEHinREHERTT.

Changes in structure of buyers led to a shift in focus on location and property
types——Buyers sought properties as premises played a bigger role, which
greatly increased the demand for detached properties with relatively small
dimensions and an affordable price. Additionally, industrial buyers’ preference
for areas with a great concentration of businesses in their sectors and
favorable policies brought the attraction of areas with strong policy support

and distinctive features, like Dahonggiao, to a new level.

,43,
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B |easing market

The upward trend of the overall economy lays a foundation for the recovery of
market demand. However, in the context of remarkably increased supply and
imbalance between supply and demand, owners will maintain rational
expectation of price, and carry on flexible leasing strategies. In addition, new

popular areas will emerge depending on the level of development of each
region.

B HETT
NAMETHHERENEEARE, BETHHONE LA SEERR

EHREREANINETRREESRHR—Els, EHENFENK
KNP RE T Hi & mAIH R,
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Strata-title sales market

It will remain hard for strata-title office sales market to turn the tide, but
increased activity in housing market and the tightening of policy regulation
are expected to create opportunities for residence-like properties in suburban

market. However, the presence of policy risks will limit influence of these
properties on the market.

B KRR

ETFSEFWAIIR, 20204 KBRS AT RATHHS E4E 2021
&, PERFEFEHTYE, RERIMASED, ATHERE
SELE

En-bloc office investment market

In light of conditions facing buyers and sellers, exuberance of the en-bloc
office investment market at the end of 2020 will continue in 2021. Rapid
recovery of China's economy will boost confidence of foreign inventors and
thus increase vitality of the market.
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Business scope of Transmit

> 1MV i jo) BR &% » Business Consulting Service
Site Selection Consultant

Lease Management

wHEmE . FHAELE
AN

vin
A HF~EE. MRS .
Enterprise Asset Management

g
Registration Service
Office Decoration
> &R » Consulting Service
. EVFR Market Research Industry Research
BTERE AL, R AE. B Preliminary Orientation

Investment Consulting

Government Consultant
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Business scope of Transmit

> ZEEERS

EARY . BEiRE

A SHRER
> BRRSE
WS . ARKSD
AR
> RIZBS

MERIE. HERE
REES. DURS

» Operation Management Service

Orientation Planning
Business Invitation and rental
Lessee and Merchant Management

» Investment Service

Valuation Service Block Trade

Cooperative Investment

» Agent Service

Leases Agent Sales Agent

Channel Integration Business Planning
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