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Investment Market

M o In Q2 2025, Seoul office fransaction volume rose 557.2 bil.
In Q2 2025, Seoul office KRW (+12% QoQ) and 4.29 fril. KRW (+400% YoY) to 5.36
transaction volume rose ’rriI.. KRW. Unit price per py across S.eoul increosgd 1.76
. mil./py KRW (+6.3% QoQ) to 29.66 mil./py KRW, driven by

557.2 bil. KRW (+1 2% price gains in GBD and YBD, while the overall Cap.Rate

QoQ) to 5.36 fril. KRW.” fell 0.2%p to 4.1%.

With many large office assets currently on the market,
only a few, including NC Tower 1 and Chungmuro
Namsan N Tower, are expected to close in QS,
suggesting that tfransaction volume may decline
compared with Q2.

Overview of Seoul %Q-0-Q

Cap.Rate Unit Price (won/py)| Transaction Area |TransactionVolume

v0.2%p A1.76 mil.won V¥60,866py A0.56 tril.won
41%  29.66 mil.won 160,072 py 5.36 tril.won

Dobong-gu

Others o

Cap.Rate Unit Price (won/py) Gangbuk-gu Cap.Rate Unit Price (won/py)

v0.3%p ¥1.97 mil.won pyeong-gu v0.1%p A1.77 mil.won

4.2% 30.54 mil.won 4.2% 20.76 mil.won

Transaction Area |Transaction Volume Transaction Area Transaction Volume

Seongbuk-g!

A26,738 py A0.68 tril.won V¥140,110 py v¥2.33 tril.won
80,915py 2.41 tril.won 5,338 py 0.1 tril.won
Gangseo-gu
Mapo-gu Jung-gu Seongdong-gu Gwangjin-gu
Gangdong-gu
Yongsan-gu
Yangcheon-gu
Yeongdeungpo-gu
Guro-gu Songpa-gu
Cap.Rate Unit Price (won/py)
V¥0.1%p A0.61mil.won Gwanak-gu A0.1%p A1.16 mil.won

41% 38.34 mil.won

Transaction Area |Transaction Volume

AB,636 py AQ.27 tril. won A43,870 py A1.94 tril.won
12,233 py 0.36 tril.won 61,587 py 2.49 tril.won

4.0% 29.00 mil.won

*The intellectual property rights for the information in this report, including graphs and maps, are owned by GenstarMate, and unauthorized use or distribution without prior permission may resultin 2
legal actions, including civil prosecution, even if the source is acknowledged.
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Transaction Volume & Unit Price

In Q2 2025, Seoul office transaction volume reached 5.36 tril. KRW, marking the second-largest quarterly
volume since Q3 2020 (5.48 tril. KRW). Transactions of core assets over 10,000 py were prominent this
quarter, with Sl Tower (897.1 bil. KRW), Gangnam N Tower (680.5 bil. KRW), KDB Life Tower (674.4 bil. KRW),
and CJ Cheilledang Center (656.5 bil. KRW) fotaling 4.8 tril. KRW, accounting for approximately 90% of
overall fransaction volume.

Total volume: KRW 4.8T Trillion Won =CBD =GBD YBD Others
6 -

By district, fransaction volumes
were 2.41 tril. KRW in CBD, 2.49
fril. KRW in GBD, 354.8 bil. KRW
in YBD, and 105.0 bil. KRW in
Others, with CBD and GBD
accounting for 45% and 46%
of total volume, respectively.
Notably, GBD recorded a
sharp increase to 2.49 tril. KRW,
up 1.94 ftril. KRW from the

previous quarter, driven by 2020 ‘ 2021 2022 2023 2024 ‘ 2025 ‘
mulfiple buildings fransacting
at over 40 mil. KRW per py. (Million/py) === (CBD =====GBD === YBD Others

50 4

Unit Price: KRW 27.9M/py 40

By district, unit price per py 30 -
was 30.54 mil. KRW in CBD,
38.34 mil. KRW in GBD, 29.00 20
mil. KRW in YBD, and 20.76 mil.

KRW in Others. Prices in GBD 101
and Others rose 3% and 9%
QoQ, while YBD increased 27% 0

1a]2al3al4a/1a]2a]30]40]10]20]30]40]10 |20l 30 40]1a | 20| 3020 1a |24

QoQ), reflecting the Hyundai
2020 \ 2021 \ 2022 2023 \ 2024 2025\

Motor  Securities Building
fransaction, the only deal in
the district this quarter.

rice Unit P

o - P
Building District @ilion) | (Million) Seller | Buyer

In Q2, Seoul office transactions KDBLife Tower CBD 674.0 272 M;Eagz;eetm CJ Olive Young
totaled 13 buildings (160,000
py). By district, CBD recorded CJ CheilJedang IGIS Asset IGIS Asset

CBD 6565 27.0

4 buildings for 2.41 tril. KRW, led Center Management Management
by CJ Group acquisitions and WS Asser Koramco REITs
the sale of assets held by DWS Crecendo CBD 5567 337 \Vana efrfeem Management
Asset Management. GBD had 9 and Trust

6 buildings worth 2.49 fril. KRW,

KB Asset IGIS Asset
the largest quarterly volume Sl Tower GBD 8971 448 \fanagement Management
on record, driven by large
office and REIT deals. YBD Gangnam N KB Real Estate KB Real Estate

. . BD 6805 440

recorded a single transaction Tower © Trust Trust
of  the Hyundai Motor

" . BNK Digital BNK Asset  ShinhanREITs
Sgcurlfles Bldg. (355‘0. bil. KRW) Tower GBD 4578 40.7 Management Management
via a share deal, while Others
fotaled 105.0 bil. KRW from HyundaiMotor oy g4 g 2go  KoramcAsset Koramco Asset
small office deals. Securities Bldg. ) ’ Management Management

*The intellectual property rights for the information in this report, including graphs and maps, are owned by GenstarMate, and unauthorized use or distribution without prior permission may resultin 3
legal actions, including civil prosecution, even if the source is acknowledged.
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Leasing Market

T . In Q2 2025, the Seoul office vacancy rate stood at 6.8%, up
The Seoul office 0.5%p from the previous quarter, with new supply observed
across all districts except YBD. The CBD vacancy rate rose

vacancy rate recorded 0.9%p to 5.1%, reflecting the inclusion of INNO88 Tower

(formerly Samhwan Bldg.) after remodeling and vacancies in

6.8%, with new SUpply prime offices. In GBD, despite new completions along
Gangnam-daero, absorption in large and prime buildings

observed across all kept the vacancy rate unchanged at 3.9%.

districts excepi- for the YBD, with no new supply, saw active leasing by financial and
insurance tenants at One Sentinel, driving the vacancy rate

YBD.” down 1.3%p to 2.2%. In the Others district, while some

vacancy reduction occurred in prime offices in Magok, new
supply increased the vacancy rate by 1.4%p to 14.9%.

Average rents and CAM increased by 0.9% and 0.5%,
respectively, with rental growth slowed compared to Q1.

Overview of Seoul %Q-0-Q

Vacancy Rate Vacancy Rate Monthly Rent Monthly CAM

(incl. new bldgs.) (excl. new bldgs.)
A0.5%p A0.1%p A0.9% A0.5%
6.8% 3.6% 99,069 won/py 40,363 won/py
Dobong-gu
Others o
Vacancy Rate Vacancy Rate Gangbuk-gu Vacancy Rate Vacancy Rate
(incl. new bldgs.) (excl. new bldgs.) (incl. new bldgs.) (excl. new bldgs.)
A0.9%p A0.9%p Eunpyeong-gu A14%p A0.3%p
51% 4.2% 14.9% 3.9%
Monthly Rent Monthly CAM S Monthly Rent Monthly CAM
A11% A0.8% A0.2% A0.3%

112,987 won/py = 45,555 won/py 65,419 won/py = 32,740 won/py

Gangseo-gu

Jung-gu .
Mapo-gu Seongdong-gu Gwangjin-gu

Gangdong-gu

Yongsan-gu
Yangcheon-gu

Yeongdeungpo-gu

Songpa-gu

Vacancy Rate Vacancy Rate
(incl. new bldgs.) (excl. new bldgs.)

Guro-gu

V1.3%p V1.3%p | SLmrlEr v0.1%p

2.2% 2.2% 3.9% 3.6%
- A0.1% A12% A0.6%
96,066 won/py = 40,762 won/py 112,701won/py = 40,997 won/py

*The intellectual property rights for the information in this report, including graphs and maps, are owned by GenstarMate, and unauthorized use or distribution without prior permission may resultin 4
legal actions, including civil prosecution, even if the source is acknowledged.
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Vacancy & Rent

CBD mmmmmm CBD Vacancy Rate Prime

e NedUm a9 s
In Q2 2025, the CBD vacancy rate 16% - 120
including new completions rose 14% - L 10
0.9%p to 5.1%, the first time back in 12% /\1 /—/
the 5% range since Q2 2022. 10% - N, . r 100

SN -

Medium-large office  vacancy 8% 1 3 N 90
increased 1.7%p to 5.1%, driven by 6% 1 L 80
the newly completed INNO88 4% 1
Tower, which added new office 2% 70
supply, and Boryung Building, 0% L 80

1Q2Q3Q4Q/1Q 2Q03Q4Q/1Q 2Q3Q4Q1Q 2Q3Q4Q
2020

1Q2Q3Q4Q/1Q 2Q

where vacancies arose following 095

remodeling.

By submarket vacanc . I Vacancy Rate Monthly Rent Monthly CAM
Y : y rose in a (incl. new bldgs.) (1,000 won/py) (1,000 won/py)
areas except the rest of CBD, Totd | 51% A 09%p| 130 A 11% | 456 A  08%
where SK-C Tower vacancies were )
fully absorbed Prime | 33% A 06%p 136.8 A 1.7% 51.3 A 1.2%
) ) Large | 6.0% A 1.0%p| 1119 A 0.3% 459 A | 03%
Deposits averaged 1,129.9 mil. R
KRW/py, rents 113.0 mil. KRW/py Carge’ | 51% A 17%p| 807 A 24% 383 A 08%
(+1.1% QoQ), and CAM 45.6 mil. Medium 106% A 08%p 812 A 04% 352 A 03%
KRW/py (+0.8% QoQ).
Small | 47% V¥ 05%p| 60.9 A 02% 29.0 A 05%
Large Medium-large (Thousand/py)
Medium Small
In Q2, the GBD vacancy rate 18% - - 120
remained unchanged from the 16%
previous quarter at 3.9%, while the 14% - M0
voconcy rate excluding new 19% L 100
completions fell 0.1%p to 3.6%.
10% 90
Vacancy in prime offices 8%
declined 1.6%p to 0.6%. as 6% L 80
Shinsegae  aoffiliates,  including 1%
Starbucks Korea, moved into 2o, - 70
Cenfterfield East, absorbing over ?
_ 0% - 60
SRR G el ] e 1220304410 20:304Q 10 20304Q/1Q 20304410 20304Q 10 2Q
In large offices, vacancy was

absorbed at ICON Samsung, while Grade | Vacancy Rate | Monthly Rent Monthly CAM
some vacancies were observed in (incI. new bldgs.) (1,000 won/py) (1,000 won/py)
medium-large  offices such as Total | 39% - 00%p| 1127 A 12% | 410 A 06%

Samsung-dong Bldg. and medium

offices like Anam Tower. Prime | 06% V¥ 16%p| 146.6 A 19% 47.8 A 08%

Deposits averaged 1127 il Large | 31% - 00%p 155 A 05% 424 A 03%
KRW/py, rents were 1127 mi.  MEJUD"| 73% 4o 13%p| 1013 A  12% | 389 A 03%
KRW/py (+1.2% QoQ), and CAM - . . . 5
averaged 41.0 mi, KRW/py [+0.6% edium| 45% A 12%p| 872 A 13% | 352 A 14%
QoQ). Small | 66% V¥ 01%p| 725 A 04% | 303 A | 03%

*The intellectual property rights for the information in this report, including graphs and maps, are owned by GenstarMate, and unauthorized use or distribution without prior permission may resultin 5
legal actions, including civil prosecution, even if the source is acknowledged.
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= YBD Vacancy Rate Prime
YBD Large Medium-large
Medium Small (Thousand/py)
In second quarter, the YBD 30% 1 r 120
vacancy rate fell 1.3%p to 2.2%, 259 | L 110
the first time back in the 2% range
since H1 2023. 20% | L 100
Due to the remodeling, One 15% - L 90
Sentinel was reclassified  from
prime to large offices, causing 10% - - 80
vacancy in prime offices to drop . .\’j
4.1%p to 1.4%, while large office 5% 1 e ‘% 70
vacancy rose 3.0%p to 4.3%. 0% | S~— e 60
. 1Q2Q3Q4Q1Q02Q30Q4Q1Q 2Q3Q4Q/1Q2Q3Q4Q/1Q 2Q23Q4Q/1Q 2Q
By SubmenEl, ine Hesr fEeuie 2020 2021 2022 2023 2024 2025
Securities submarket saw vacancy
fall to 4.5% (-4.4%p QoQ), as
: : c Vacancy Rate Monthly Rent Monthly CAM
’renonf@ mCIUd',ng Hyundai Mo’{or Grade (incl. new bldgs.) (1,000 won/py) (1,000 won/py)
Securifies, Mirae  Asset  Life Toid | 225 ) . .
Insurance, and Woori Investment & 2% Vv 13%p| 961 - | 00% | 408 A | 01%
Securities moved into One Sentinel. Prime |14% V¥ 41%p 1250 05% 477 VY 03%
Deposits averaged  960.7 mil. Large |43% A 30%p, 860 A 53% 405 @A  26%
KRW/py. rents 96.1 mil. KRW/py, Medium-
and CAM 40.8 mil. KRW/py (-0.1% Csge | 13% v 02%p| 587 - 00% | 300 -  00%
QoQ). Medium 0.9% A 02%p 47.8 02% | 27.0 0.1%
Small 18% A 02%p| 35.0 0.4% 229 0.7%
= Others Vacancy Rate Prime
OtheI’S Large Medium-large
Medium Small (Thousand/py)
In Q2 2025, the Others district 25% r 66
vacancy rate including new L 64
completions rose 1.4%p to 14.9%, 20% -
while excluding new completions it r 62
increased 0.3%p to 3.9%. 15% - r 60
Vacancy fell in prime offices like 10% 1 %8
One Grove (Air Incheon) and K- ° - 56
Square Magok (NILE), and small £o - 54
offices such as Plant Yangpyeong ° L 55
(EZ Financial Services), but rose in o 0

all other sizes due to new supply at
Seoul Forest The Sharp and East
Pole Tower.

Excluding new completions, large
office vacancy at Seoul Business
Agency (Hanse MK, etfc.) rose
1.0%p to 5.2%. while medium-large
to small offices saw slight vacancy
declines.

Deposits  averaged 6542 mil.
KRW/py. rents 65.4 mil. KRW/py
(+0.2% QoQ), and CAM 32.7 mil.
KRW/py (+0.3% QoQ).

10 2Q3Q4Q/1Q 2Q3Q4Q1Q 2Q3Q4Q1Q 2Q3Q4Q/1Q 2Q3Q4Q1Q 2Q

Tl Vacancy Rate Monthly Rent Monthly CAM

(incl. new bldgs.) (1,000 won/py) (1,000 won/py)
Total 14.9% 14%p | 65.4 0.2% 327 A 0.3%
Prime | 25.0% 23%p| 84.9 A 1.0% 37.7 A 0.6%
Large | 129% A 02%p | 60.2 v 0.3% 323 - 0.0%
eg;gg- 74% A 13%p| 592 A 01% | 324 A  02%
Medium | 9.3% A 22%p| 561 v 3.4% 27.4 v 1.5%
Small 7.3% Vv 0.8%p| 452 A 1.7% 22.8 A 1.5%

6

*The intellectual property rights for the information in this report, including graphs and maps, are owned by GenstarMate, and unauthorized use or distribution without prior permission may resultin
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Method : Telephone/site investigation, disclosure materials from AMC
Contents : Office transaction cases, tenant status, and rent level
Period : Seoul/Bundang: Monthly (5t~ 15t) 6 major cities: Quarterly (14t April ~ 27t June)

Office grade: Small: Under 3,000py/ Medium: 3,000py ~ 5,000py/ Medium-Large: 5,000py ~ 10,000py/ Large:
10,000py ~ 20,000py/ Prime: Above 20,000py

Submarket : Seoul, Bundang, and 6 major cities(Incheon, Daegu, Daejeon, Gwangju, Ulsan, Busan)

District Area Submarket
. - Jongno-gu, Jun-gu(Jungmin-dong excluded),  Gwanghwamun Sinmunro, Namdaemun, Euljiro,
CBD (Central Business District) Yongsan-gu(Dongja-dong) Jongno, The rest of CBD
GBD (Gangnam Business District) Gangnam-gu, Seocho-gu Teheranro, Gangnamdaero, The rest of GBD
Seoul YBD (Yeouido Business District) Yeouido-dong, Yeongdeungpo-gu West Yeouido, EaSt’\Xae&Lé'tdo' Stock Exchange
Others (Non Major Business District) The rest of Seoul Mapo, Yongsan, Jamgggor]r;grsa, Sangam, The rest
a . - Bundang-gu, Sujeong-gu
Gyeonggi BBD (Bundang Business District) (Seongnam City) Seohyun, Sunae, Pangyo, The rest of Bundang
Metropolitan 6 maior cities Incheon, Daegu, Dgijsa%n, Gwangju, Ulsan,

% Vacancy rate: |norder to consider the period of time it takes for new offices to have an actual impact on the office market, we
distinguish between the 'new construction-included vacancy rate, which reflects the immediate effect of the
completion of new offices, and the 'new construction excluded vacancy rate, which takes into account the rental
stabilization period of new offices, and present both rates side by side in this report. Newly constructed offices are
offices that are less than 12 months old at the time of the survey.

X Rent: In order to consider the immediate effect of the completion of new offices, we distinguish between 'new construction
included rent, which reflects the immediate effect of the completion of new offices, and 'new construction excluded
rent,’ which takes into account the rent stabilization period of new offices, and is presented in this report as 'new
construction excluded rent.’

GenstarMate

GenstarMate is a comprehensive commercial real estate service company. We work with clients to create value
beyond real estate, offering sustainable solutions based on data analytics. Our 300 real estate experts provide
top-tier services in a wide range of fields, including research and consulting, property management, investment
and development advisory, leasing advisory, corporate real estate services, and logistics real estate services.
For more information, please visit our website at www.genstarmate.com.
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