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In Q3, the average Grade-A office rent 
edged down by 2.0% quarter on quarter 
(Q-o-Q) to RMB9.8 per sqm per day, the 
first decline in the past 12 months (See 
Table 1).

Financial institutions and technology 
companies were active in the leasing 
market in Q3. 

Co-working operations continued to flourish 
in Shanghai.

In Q4 2016, the closure of P2P companies 
is expected to continue reducing demand 
in the office leasing market. Another 
400,000 sqm of new supply is anticipated 
to complete. 

Century Grand Metropolis is scheduled for 
completion in Q4, adding approximately 
120,000 sqm of new space to the market. 

We expect the vacancy rate to go up 

P2P COMPANY CLOSURE 
LEADS TO GRADE-A 
RENTAL DECREASE IN Q3 
In the third quarter (Q3) of 2016, nearly 248,540 sqm of 
new Grade-A offices were launched in Shanghai (See 
Table 1)

further. However, considering vigorous 
demand in Core CBDs and CBDs, rents will 
remain stable in Q4. In the next 12 months, 
we believe the negative impact of P2P 
company closure will gradually fade. Office 
rents are expected to rebound with an 
annual growth rate of approximately 3%. 

TABLE 1
Shanghai Grade-A office market indicators

Indicator Q3 2016 figure Q-o-Q change Outlook
(Q4 2016)

New supply 248,540 sqm ↓ 47% ↗

Rental RMB9.8 / sqm / day ↓ 2.0% ↔

Vacancy rate 3.7% ↑ 0.4 percentage point ↗

Price RMB63,875 / sqm ↓ 0.7% ↗

Source: Knight Frank Research



3

RESEARCHSHANGHAI OFFICE MARKET REPORT Q3 2016

TABLE 2
Grade-A office market indicators, Q3 2016

Submarket Rent
(RMB / sqm / day)

Rent % change 
(Q-o-Q)

Vacancy 
rate

Vacancy rate 
percentage point 
change (Q-o-Q)

Huangpu 9.8 ↓ 1.0% 4.6% ↓ 0.2

Jing’an 10.7 ↓ 4.5% 1.9% ↑ 0.4

Pudong 11.1 ↓ 0.9% 1.6% ↑ 0.1

Xuhui 9.0 ↓ 1.1% 4.7% ↑ 1.4

Changning 7.7 ↓ 1.3% 7.1% ↑ 2.8

Source: Knight Frank Research

Due to economic uncertainties, many 
companies remained cost-conscious. 
Multinational companies with expiring 
office leases started to search for 
cheaper office space. Cost-cautious 
Japanese companies, in particular, were 
recently active. For example, a Japanese 
company moved from K11 to Gopher 
Centre, leasing 1,200 sqm of office 
space.

The successive closure of P2P 
companies raised the vacant level in the 
office market and made it more difficult 
for landlords to find new tenants. This 
resulted in more room for negotiation 
between landlords and tenants. 

The above mentioned factors, combined 
with a significant amount of new supply, 
dragged down Grade-A office rentals 
in Q3. The average rent of premium 
Grade-A market decreased to RMB13 
per sqm per day with a notable Q-o-Q 
decrease of 3.7%.

RENTS AND 
PRICES

Source: Knight Frank Research

TABLE 3
Major Grade-A office leasing transactions, Q3 2016

District Building Zone Area (sqm) Rent
(RMB / sqm / day)

Pudong BEA Financial Tower Middle 750 10.4

Jing’an Crystal Galleria Middle 950 10.5

Minhang The Hub Low 2,300 5.8

Source: Knight Frank Research
Note: all transactions are subject to confirmation

TABLE 4
Major Grade-A office strata-title sales transactions, Q3 2016

District Building Floor / unit Area 
(sqm)

Price 
(RMB / sqm)

Hongkou
North Bund Business 

Centre
7th floor unit 186 55,945

Minhang U Centre 12th floor unit 132 47,980

Minhang Hongqiao Zhenro Centre 2nd floor unit 120 37,427

Source: Shanghai Real Estate Trading Centre / Knight Frank Research
Note: all transactions are subject to confirmation

FIGURE 1
Grade-A office rental and price indices
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Several office buildings were completed 
in Q3, adding approximately 250,000 
sqm of new Grade-A office space to 
the market. New supply in Core CBD 
and CBDs accounted for 60% of the 
total new supply in Q3. HKRI Taikoo 
Hui Phase One in Nanjing West Road 
and United 88 in Changning District 
were handed over in Q3, providing 
96,500 sqm and 46,000 sqm of office 
space respectively. Hongqiao CBD also 
witnessed some office completions in 
Q3, including Hongqiao Vanke Centre 
Phase Two and Hongqiao Vantone 
Centre, which provided 44,154 sqm and 
31,886 sqm of office space respectively 
to the market.  

The overall Grade-A office vacancy 
rate increased only 0.4 percentage 
points Q-o-Q to 3.7% in Q3. Despite 
increased supply and the closure of 
P2P companies, the overall vacancy 
rate did not see a surge in Q3. The 
reasons were as follows. First, leasing 
demand from law firms and consultancy 
companies in Core CBDs remained 
strong. In order to unload increased 
vacant space, landlords were willing to 
compromise on rents. As a result, the 
vacancy rate in Core CBDs stayed at 
3% in Q3. Second, emerging areas were 
attractive to cost-cautious companies. 
In Q3, the occupancy rate of emerging 
areas reached as high as 95.7%. The 
relocation of manufacturing companies 
to emerging areas contributed most to 
the high occupancy rate. For example, 
ThyssenKrupp rented 2,300 sqm of 
office spaces in Hongqiao Vanke Centre, 
Hongqiao CBD.

Though the closure of P2P companies 
caused some turbulence in the office 
market, some large financial institutions 
were active in securing Grade-A office 
space in Core CBDs. For example, 
local securities company Guotai Jun’an 
leased 440 sqm in Plaza 66 Phase Two. 
China Property & Casualty Reinsurance 
leased 750 sqm in BEA Finance Tower 
in Little Lujiazui. Technology companies 
were also active in the leasing market 
in Q3.  Increasing brand consciousness 
encouraged them to lease Grade-A 
office space in Core CBDs or CBDs. 
Online platform providers iservice and 

Two en-bloc office transactions were 
recorded in Q3 with a total consideration 
of RMB5.67 billion, a Q-o-Q increase 
of 6.6%. Both two buyers were local 
investors. Investors preferred mature 
properties under the pressure of high 
land premium rates and squeezed profit 
margins. Insurers and developers were 
active, playing an important role in the 
investment market. In Q3, Guohua Life 
Insurance purchased SOHO Century Plaza 
in Pudong Century Avenue from SOHO 
China for RMB3.22 billion. China Vanke 
purchased Central Plaza in People’s 
Square for RMB2.44 billion from Carlyle 
Group. 

SUPPLY, TAKE-UP AND VACANCY

INVESTMENT
MARKET

FIGURE 2
Grade-A office supply, take-up and vacancy rate  

Yixin each leased approximately 1,000 
sqm of office space in Crystal Galleria in 
the Nanjing West Road area.

Shanghai’s ambition to become a global 
science and innovation centre bolsters 
the development of the co-working 
business model with a supportive policy 
environment. As a result, the co-working 
business is growing at a fast pace in 
Shanghai. Naked Hub started operation 
in Shanghai with four premises opened 
in the wake of US-based WeWork and 
local SOHO 3Q’s debut. Naked Hub’s 
largest flagship store in South Lane of 
Xintiandi will open in October, spanning 
over four storeys covering 4,500 sqm 
of office space and providing 673 
workstations. Co-working space differs 
from traditional offices in terms of tenant 
types and operational model, but the 
two are not mutually exclusive. Start-
ups will require larger office space after 
they have grown up, being nurtured by 
the co-working model. The traditional 
office market will then meet the 
expansion demand from these original 
start-ups. This is a win-win situation for 
both co-working and traditional space 
operators. With an ambition to become 
a global science and innovation centre, 
Shanghai’s future financial and tax 
policies will largely benefit start-ups, 
creating bright prospects for not only 
the co-working business but also the 
traditional office market.

Source: Knight Frank Research
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第三季度，甲级写字楼平均租金环比下

跌2.0%至每天每平方米人民币9.8元，

这是近一年来甲级写字楼租金首次出现

下滑（见表一）。

第三季度，金融机构及科技公司的租务

活动表现活跃。

联合办公模式继续在上海迅速发展。

第四季度，P2P企业的退租对于写字楼

市场的负面影响仍将持续下去，而市场

新供应将达40万平方米左右。

位于浦东世纪大道的世纪大都会将在第

四季度交付，为市场带来近12万平方

米的新增面积。

我们预计第四季度的市场空置率还将上

升。但考虑到核心商务区以及中央商务

区租赁需求旺盛，第四季度市场租金将

保持稳定。未来十二个月，随着P2P公

司退租潮对市场的影响逐渐减弱，租金

有望反弹，预计期内租金年增幅在3%

左右。

P2P企业退租潮导致第三
季度甲级写字楼租金下跌
第三季度，上海甲级写字楼市场新增供应约为
248,540平方米（见表一）。

表一

上海甲级写字楼市场参考指标

指标 2016年第三季度数字 按季变幅
预测

(2016年第四季)

新增供应 248,540平方米 ↓47% ↗

租金 人民币9.8元/平方米/天 ↓2.0% ↔

空置率 3.7% ↑0.4 个百分点 ↗

价格 人民币63,875元/平方米 ↓0.7% ↗

资料来源：莱坊研究部
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表二

甲级写字楼租金及空置率，2016年第三季度

区域
租金

（人民币/平方米/天）
租金

环比变幅
空置率

空置率
环比变幅（百分点）

黄浦 9.8 ↓ 1.0% 4.6% ↓ 0.2

静安 10.7 ↓ 4.5% 1.9% ↑ 0.4

浦东 11.1 ↓ 0.9% 1.6% ↑ 0.1

徐汇 9.0 ↓ 1.1% 4.7% ↑ 1.4

长宁 7.7 ↓ 1.3% 7.1% ↑ 2.8

资料来源：莱坊研究部

由于经济的不确定性，不少企业仍倾向

于节省办公成本。即将租赁到期的外资

企业开始考虑选择租金相对便宜的写字

楼。特别是以成本控制为导向的日本企

业近期租赁活动频繁。例如，一日本公

司从K11搬迁至歌斐中心，租用1,200平

方米写字楼面积。

同时，P2P企业持续退租增加了市场空

置面积，并加大了业主方的租赁难度，

租赁双方议价空间也随之大幅增加。

这些因素加上市场较大的新增供应，使

第三季度甲级写字楼的平均租金出现下

跌。超甲级写字楼的平均租金环比大跌

3.7%至每天每平方米人民币13元。

资料来源：莱坊研究部

表三

甲级写字楼主要租赁成交，2016年第三季度

区域 项目 楼层/单元
面积

（平方米）
租金

(人民币/平方米/天)

浦东 东亚金融大厦 中区 750 10.4

静安 富邦晶品中心 中区 950 10.5

闵行 虹桥天地 低区 2,300 5.8

资料来源：莱坊研究部
注：所有成交均有待落实

租金及价格 图一

甲级写字楼租金及价格指数

租金指数 价格指数
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表四

甲级写字楼主要散售成交，2016年第三季度

区域 项目 楼层/单元
面积

（平方米）
成交单价

(人民币/平方米)

虹口 绿地北外滩中心 7层单元 186 55,945

闵行 城开国际中心 12层单元 132 47,980

闵行 虹桥正荣中心 2层单元 120 37,427

资料来源：上海房地产交易中心 / 莱坊研究部
注：所有成交均有待落实
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第三季度上海写字楼投资市场共有两宗

整购交易，总成交金额达到人民币56.7

亿元，环比增长6.6%。两宗物业买家

均为国内投资者。在土地市场普遍成交

溢价较高，利润空间受到压缩，投资者

偏好现有成熟物业。保险公司以及开

发商在投资市场上表现十分活跃，成

为投资市场最主要的买家。第三季度，

第三季度，租赁市场有多栋写字楼竣工交

付，为市场带来近25万平方米的新增甲级

办公面积。其中核心商务区及中央商务区

的新供占到第三季度总新供的60%。位于

南京西路的兴业太古汇写字楼一期、长宁

区的长宁88中心等项目都在当季交付，分

别为市场带来96,500平方米以及46,000

平方米的办公面积。虹桥商务区也有多个

项目在第三季度竣工交付，虹桥万科中心

二期、万通中心分别为市场带来44,154平

方米以及31,886平方米的办公面积。

第三季度，甲级写字楼整体空置率环比仅

上升0.4个百分点至3.7%。尽管市场新供

的增加及P2P企业的退租潮致使写字楼市

场的空置面积在短期内有所上升，但整体

空置率在第三季度并未有显著上升，主要

原因有以下几点：一是在核心商务区内，

律所以及咨询企业对于甲级写字楼的租赁

需求依然很旺盛。业主为了尽快去化新增

的空置面积，愿意在租金上给予租客更多

让步，因此核心商务区的空置率在第三季

度没有明显上升，维持在3%左右。二是新

兴商务区对于成本控制型企业非常具有吸

引力。第三季度新兴商务区的写字楼出租

率高达95.7%。制造业企业的外迁是新兴

商务区保持高出租率的主要原因，例如，

蒂森克虏伯迁入虹桥商务区的虹桥万科中

心，租用2,300平方米的写字楼面积。

虽然写字楼市场受P2P公司影响出现波

动，但一些大型金融机构也正积极入驻核

心商务区的甲级写字楼。例如，国内证券

公司国泰君安租用恒隆广场二期440平方

米的办公面积。中国财产再保险租用小陆

家嘴东亚银行金融大厦750平方米的办公

面积。科技企业也是第三季度较为活跃的

租户类别，他们越来越意识到自身企业品

牌塑造的重要性，纷纷租赁核心商务区或

者中央商务区的甲级写字楼。数据服务商

广和慧云科技以及易信在南京西路商务区

的富邦晶品中心各租赁了近1,000平方米

的办公面积。

供应量、吸纳量及空置率

投资市场

图二

甲级写字楼供应量、吸纳量及空置率

资料来源：莱坊研究部

上海提出要建设成为具有全球影响力的科

技创新中心，为联合办公模式提供了良好

的政策环境，因此联合办公在上海发展

尤其迅速。继美国WeWork以及本土的

SOHO 3Q之后，另一品牌“裸心社”也

进驻上海，目前已开业四家，其最大的旗

舰店位于新天地南里，预计将在10月开

业，租用了4层近4,500平方米的面积，可

以提供673个工位。联合办公市场和传统

甲级写字楼市场从客户群体到租赁模式都

存在不同，但并不是互相排斥。对于初创

企业而言，通过联合办公模式的培育，成

长为规模企业需要更大的办公场所，此时

传统甲级写字楼市场就能满足企业扩容需

要的办公面积，进而形成传统市场与新兴

联合办公市场的双赢局面。在建设科创中

心的契机下，未来上海的金融税收政策对

于大量初创科技企业而言是极大的利好，

联合办公将会是非常有发展前景的市场，

而传统写字楼市场也将因此受益。

国华人寿以人民币32.2亿元的价格购入

SOHO中国位于浦东世纪大道的SOHO

世纪广场。万科从凯雷集团手中以人民

币24.4亿元的价格购得位于人民广场的

中区广场。
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