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SHANGHAI GRADE A OFFICE
Overview of major business areas

Source: Cushman & Wakefield Research
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• 15 submarkets (6 core submarkets, 9 non-core submarkets)

• 232 existing Grade A projects

• Around 46 future supply projects
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OFFICE NEW SUPPLY Q4 2022
Three projects entered the market in the quarter, which contributed to 142,440 sq m of quality office space

Source: Cushman & Wakefield Research
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95,083 sq m
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29,566 sq m

MOHO Office

48,874 sq m
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Citywide/Core area/Non-core area

Note: based on 2022Q1 data

Source: Cushman & Wakefield Research 
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2023* – 2026*F Total New Supply: 4.13 million sq m, equals 27.4% of the Grade A inventory at Q4 2022Grade A Citywide

Grade A Core/Non-core 2023* – 2026*F Total New Supply: Core: 1.57 million sq m, Non-core: 2.56 million sq m 



Office Market Overview Q4 2022 5

FUTURE SUPPLY 2023-2026
Grade A core

Note: Red text represents completed projects.

Source: Cushman & Wakefield Research 

Total Future Grade A Supply 2023 - 2026: 1.57 million sq m
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Park Avenue Central

CR Land Zhangyuan Project

Tishman Project

CPIC Xintiandi Commercial Centre (123/132/124)

Shangxianfang Project 

The Summit T1&T2

LJZ Financial Holdings Plaza T2

United Centre

Haisu Culture Plaza

Rongqiao Centre

Nanfung Plot 115

ITC III T2

Golden Square

CapitaMall Luone

CCB Life Building

The Summit T3

CapitaLand Building
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FUTURE SUPPLY LOCATION (2023-2026)
Grade A core

Source: Cushman & Wakefield Research 

(SQ M)

Future Supply

（2023 – 2026）
1,510,578

Current Inventory 8,572,166

Supply / Inventory 18.3%
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FUTURE SUPPLY 2023-2026
Grade A non-core

Note: Red text represents completed projects.

Source: Cushman & Wakefield Research 

Total Future Grade A Supply 2023 - 2026: 2.56 million sq m
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Hongkou Fringe Jing'an Century Park Putuo Yangpu Minhang Fringe Xuhui Expo & New Bund

Fosun Center

Shanghai West Bund Financial Hub 

T4/T5/T6

Innov Center

The Riverside Plaza

Guohua Financial Center

HK322-01 Plot Hongkou Plot 194

T Center

Changhua Rd Project

Upper West Shanghai T1&T3

Max Center

Shui On HSF project
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Todtown
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Jianke Tower

Yuandian (Ruiteng International)

Xuhui Vanke Centre III

Binjiang Urban Development Center

Square City

New Bund Plot 54

Shanghai Land 10-03 Plot

New Bund Plot 21 T1&T2

New Bund Media City

The Springs Center F1-D/E

China Central Place
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FUTURE SUPPLY LOCATION (2023-2026)
Grade A non-core

Source: Cushman & Wakefield Research 

(SQ M)

Future Supply

（2023 – 2026）
2,563,946

Current Inventory 6,534,242

Supply / Inventory 39.2%
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OFFICE NET ABSORPTION Q4 2022
Citywide

Source: Cushman & Wakefield Research 

Citywide
(sq m)
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(sq m)
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Net absorption Q4 2022

86,804 -30,638 117,441
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LEASING TRANSACTION ANALYSIS Q4 2022
Citywide

Source: Cushman & Wakefield Research 
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Note: all analysis is based on market news collected within the quarter and is not reflected in the net absorption of this quarter.
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OFFICE INVENTORY, VACANCY & RENTS Q4 2022
Core area

Note: Huangpu and Lujiazui database were adjusted in Q4. 

Source: Cushman & Wakefield Research 

¥9.4 8,572,166 11.2%

Core Area Grade A Office

Rent
(¥/sq m/day)

Inventory
(sq m)

Vacancy

Changning

¥7.0 1,258,154 12.1%

Core Jing’an

¥11.1 1,302,131 10.9%
Zhuyuan

¥8.1 1,279,149 8.0%

Core Xuhui

¥ 9.9 599,007 16.6%

Lujiazui

¥10.3 2,277,646 10.8%

Huangpu

¥9.5 1,856,079 11.8%
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OFFICE INVENTORY, VACANCY & RENTS Q4 2022
Non-core area

Source: Cushman & Wakefield Research 

Rent
(¥/sq m/day)

Inventory
(sq m)

Vacancy

Non-core Area Grade A Office

¥6.5 6,534,242 23.9%

Century Park

¥7.5 292,134 16.2%

Expo & New Bund

¥ 6.9 984,746 17.3%

Fringe Xuhui

¥6.7 725,190 31.3%

Minhang

¥5.6 1,281,059 18.8%

Yangpu

¥6.0 634,508 8.9%

Putuo

¥6.1 359,011 39.4%

Fringe Jing’an

¥6.8 973,701 34.6%
Hongkou

¥7.0 1,104,808 25.3%

Yangjing

¥6.3 179,085 35.2%
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SHANGHAI OFFICE SUPPLY, ABSORPTION & VACANCY RATE Q4 2022
Citywide/Core area/Non-core area

Forecast
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SHANGHAI OFFICE TRANSACTION VOLUME Q2 2015-Q4 2022
Citywide

Source: Cushman & Wakefield Research
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OFFICE CAP RATE Q4 2022
Citywide

Office Cap Rate Q4 2022

*Note: Grade A Cap Rate is adjusted according to transaction deals (for investment use) closed within the quarter

Source: Cushman & Wakefield Research 
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Beijing 8,617,977 992,401 3,815 11.1% 375.1 -3.7% RMB/sq m/mo

Shanghai 8,572,166 1,570,158 92,313 11.2% 285.3 0.1% RMB/sq m/mo

Guangzhou 6,034,199 3,718,544 -1,130 14.0% 166.5 -6.0% RMB/sq m/mo

Shenzhen 6,975,885 6,455,728 215,081 22.6% 204.5 -3.5% RMB/sq m/mo

Hong Kong 3,239,999 489,813 -530 12.8% 68.5 -6.0% HKD/sq ft /mo

Taipei 1,136,498 140,308 -7,455 2.8% 3270.0 1.8% TWD/ping/mo

Tianjin 2,589,009 597,151 -14,641 35.3% 85.7 -3.8% RMB/sq m/mo

Shenyang 1,261,075 189,582 23,833 33.3% 68.2 -2.8% RMB/sq m/mo

Dalian 981,395 492,343 33,195 28.3% 83.5 -8.4% RMB/sq m/mo

Qingdao 1,659,742 654,970 37,487 24.6% 106.7 0.7% RMB/sq m/mo

Nanjing 2,487,540 1,327,456 680 25.5% 121.1 -4.7% RMB/sq m/mo

Hangzhou 2,307,085 513,108 -21,938 16.6% 148.5 -0.4% RMB/sq m/mo

Suzhou 2,316,883 662,102 146,048 17.1% 89.4 -2.3% RMB/sq m/mo

Wuxi* 849,299 245,000 16,981 26.9% 69.6 -3.9% RMB/sq m/mo

Chongqing 1,944,082 583,337 -8,318 33.2% 79.9 -3.0% RMB/sq m/mo

Chengdu 3,036,076 1,116,233 51,673 20.7% 109.2 -2.5% RMB/sq m/mo

Xi’an** 1,753,453 660,830 108,584 23.2% 104.0 N/A RMB/sq m/mo

Wuhan 2,908,491 1,342,698 131,430 37.6% 98.9 -4.2% RMB/sq m/mo

Changsha 2,564,656 134,315 69,685 34.4% 83.8 -4.6% RMB/sq m/mo

Xiamen 1,168,500 789,700 19,671 22.7% 98.9 -0.8% RMB/sq m/mo

Nanning 2,857,774 454,646 103,700 41.9% 61.2 -9.9% RMB/sq m/mo
*H2 2022 values

**Basket adjusted in Q1 2022
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SHANGHAI BUSINESS PARK OFFICE
City overview (2022) 

Source: Cushman & Wakefield Research

Stock 11,313,547 sq m 

New Supply (YTD) 579,876 sq m 

Average Rental
RMB 4.58/sq m/day 

(q-o-q ↑)

Availability Ratio
14.76%

(q-o-q ↓)

Net Absorption (YTD) 331,296 sq m 

Cap Rate 5.0%
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SHANGHAI BUSINESS PARK OFFICE
Stock by submarkets (2022)

Source: Cushman & Wakefield Research

Total: 11,313,547 sq m

Zhangjiang

2,997,872 sq m

Linkong

822,894 sq m

Caohejing

2,417,883 sq m

Jinqiao

1,657,196 sq m

Yangpu

1,034,625 sq m

Kangqiao

169,578 sq mPujiang

1,202,000 sq m

Changfeng

71,194 sq m
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752,835 sq m

Lujiazui Software Park

187,471 sq m
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26%
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6 new projects launched into the

market in 2022.

Among them, COSCO Shipping

Park in the Caohejing submarket

and Zhangjiang AI Industry

Innovation and Service Platform in

the Zhangjiang submarket were

completed in Q4, totalling 88,934 sq

m in new supply.
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SHANGHAI BUSINESS PARK OFFICE
Future supply (2023-2025)

Source: Cushman & Wakefield Research

2023-2025 

Future Supply:

3,061,876 sq m

Golden Union Park Caohejing 

Mixed Use Project Phase I, II
2680 Hechuan Road Project

Inventec Project

Galaxy Midtown Phase I, II

Caohejing Kangqiao 

Business Park B, D

Gate of Science 

(Multiple projects)
Caohejing Hangtian 

Land Project

Jing'an Shibei International Science and 

Technology Innovation Community (Plot 21-02)

Plot 34

MASTER CUBE·XingChiMASTER 

CUBE·XingYuan

Jinke Office Park

For Tianwu 

Space·Jinqiao 535

Zhangjiang Online New Economy Ecological Park

Zhangjiang Kaiwen Park

Zhangjiang Pharm HQ Park B4-02

Zhangjiang 

Gene Island

Metersbonwe Park Phase I 

Smark Quay 

Phase I

YU Valley

YU Center

YU Park I

Zhangjiang Pharm HQ Park B6-02

Yunjing City

2023

2024

2022

2025

According to developers, 20+

projects will enter the

market in 2023, adding over

2 million sq m of BP office

supply.
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SHANGHAI BUSINESS PARK OFFICE
Net absorption submarkets (2022)

Source: Cushman & Wakefield Research

2022 Net Absorption: 311,296 sq m

Zhangjiang

99,988 sq m

Caohejing

60,713 sq m

Jinqiao

71,329 sq m

Yangpu

99,185 sq m

Kangqiao

1,499 sq m

Shibei

870 sq m

Lujiazui Software Park

4,397 sq m

Lingang Pujiang

9,004 sq m

Changfeng

-494 sq m

Linkong

-15,196 sq m

In 2022, influenced by the

COVID-19 pandemic and the

relevant lockdowns, leasing

demand in Shanghai’s

business parks was weak,

dropping of 68% y-o-y.

Having said this, leasing

demand from high-tech,

manufacturing and life

sciences enterprises has been

relatively stable in some

submarkets, such as

Zhangjiang and Jinqiao.
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SHANGHAI BUSINESS PARK OFFICE
Availability ratio by submarkets (2022)

Source: Cushman & Wakefield Research
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SHANGHAI BUSINESS PARK OFFICE
Rental by submarkets (2022 RMB/sq m/day)

Source: Cushman & Wakefield Research

Linkong

RMB 4.49

Jinqiao

RMB 3.76

Zhangjiang

RMB 5.17

Kangqiao

RMB 3.20Lingang 

Pujiang

RMB 2.49

Caohejing

RMB 5.12

Changfeng

RMB 4.39

Yangpu

RMB 4.25

Lujiazui

Software Park 

RMB 6.03

2022 City Average Rental: 

RMB 4.58/sq m/day
Shibei

RMB 4.27



KEY TAKEAWAYS
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KEY TAKEAWAYS
Q4 2022

Source: Cushman & Wakefield Research

Given the ongoing COVID-19 

pandemic situation, compared to 

the previous year, the leasing 

market was less active in 2022. 

Citywide net absorption for the 

year recorded 625,725 sq m. 

Ahead, given the relaxation of 

COVID-19 control measures, the 

general economy is expected to 

recover during 2023, and Shanghai 

is expected to see further new 

office supply and a more active 

market in the coming year.

Business park office assets, 

including life sciences projects, 

will remain one of the most 

popular asset classes for 

investors going forward. 

Overview

Outlook

11 new quality office projects 

entered the market in 2022. In 

total, these new projects added 

812,829 sq m of quality supply to 

the Shanghai office market.

Shanghai will continue to be an 

attractive location for enterprises 

involved in intelligent manufacturing, 

the TMT sector, professional services, 

life sciences and the logistics industry. 

This will lead to stable demand for 

business park office space in the 

city in the future.

During the period, the overall 

vacancy rate rose to 16.7%, 

with the average vacancy rate in 

the core submarkets rising to 

11.2%. In Q4, the average 

monthly rental in the city fell 

slightly to register RMB247.5 per 

sq m.
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