
knightfrank.com/research

Office Highlights
Q1 2026

Knight Frank Asia-Pacific

Asia-Pacific Research

Office Markets



While the escalation of the conflict in the Middle 

East has reintroduced a layer of geopolitical 

uncertainty, occupier sentiment across 

Asia-Pacific has remained broadly resilient. 

Although some occupiers may exercise near-term 

caution by delaying real estate decisions, this 

approach is unlikely to be widely feasible as 

development pipelines will get increasingly 

constrained across most markets. Occupiers are 

prioritising quality, future-ready offices that 

support talent attraction, resilience and long-term 

operational flexibility. This has reinforced the 

ongoing flight-to-quality trend, with occupiers 

acting earlier to secure prime space in core 

locations. The sustained impact on energy costs 

due to the conflict further strengthens the case for 

well-located, energy-efficient offices with strong 

access to transport nodes. In an uncertain 

environment, real estate is increasingly viewed as 

a strategic enabler of business stability and 

long-term growth, rather than a discretionary cost.

Asia-Pacific Overview – Q1 2026
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Prime rents in the region rose 0.8% quarter-on-
quarter in Q1 2026, underpinned by sustained 
momentum in the Indian and Australian markets. 
Rental growth in Australia continue to be fuelled 
by a strong flight-to-quality trend that has 
widened rental gaps between prime and 
secondary assets, as well as stronger levels of 
office attendance.

Rents in the country’s largest office markets of 
Bengaluru, Mumbai and Delhi-NCR rose by an 
average of 5.8%, powered by robust take-up from 
GCCs. Those in Bengaluru rose 14% on an annual 
basis, up by double-digits for a consecutive 
quarter. The tech hub remained the preferred 
destination, capturing 41% of GCC leasing deals in 
Q1 2026. The 18.8 million sf of leases remains 
significant for a first quarter. 

Take-up momentum by financial institutions was 
also maintained in Hong Kong. During the 
quarter, JPMorgan committed to a 10-year lease 
in a new office tower in the city’s Kowloon West 
submarket. However, Chinese authorities are now 
looking to tighten rules for companies seeking a 
Hong Kong listing.

While stricter scrutiny on red-chip firms could 
reduce the influx of new financial tenants, the 

impact will be manageable, given a reported 
pipeline of 530 mainland companies looking to list 
in Hong Kong.

Supply in the developed markets is rapidly 
tightening availabilities in the region, with overall 
vacancy rates dropping by 0.5 percentage points 
from the end of 2025 to 14.1% in Q1 2026. 
However, the strong construction pipeline in 
Chinese mainland as well as India is expected to 
lift vacancy rates further into the year.

The outbreak of the conflict in the Middle East has 
once again raised uncertainty in the region. Since 
the war started on 28 Feb, oil prices have risen by 
over 40% month-on-month in March, which 
could breach the psychological level of 
US$120/barrel if the conflict intensifies.

However, heading into 2026, the region’s office 
markets are on firmer footing. With the exception 
of India, the Chinese mainland, and Hong Kong, 
the office development pipeline across the region 
is becoming increasingly constrained. The 
situation will remain fluid. While occupier 
sentiment has remained relatively resilient to 
date, the uncertainty is likely to prompt some 
firms to defer leasing and expansion decisions in 
the near term.

0.8%

Bengaluru

18 of 24*

Cautious

QoQ change for Asia-Pacific 
Rental Index in Q1 2026

Recorded the highest YoY 
rental growth in Q1 2026

Tracked cities recorded 
stable or increasing rents 
QoQ in Q1 2026

Expectations for 2026
office outlook

Tim Armstrong

Global Head of Occupier Strategy 

and Solutions

Summary

Updated 10 April 2026

*coverage of the region’s office markets have 

been increased to include Hanoi
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Prime rents in the region r0se at a stronger clip year-on-year

APAC Prime Office Rental Index

Updated 10 April 2026 Source: Knight Frank Research 3

APAC Prime Office Rental Index – 10 Year Historical Q1 2026 Occupancy Cost (US$/sqft/Year)

Australasia Southeast Asia East Asia India

QoQ change 

in Q1 2026

0.8%

Covid-19 Pandemic
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Dip in vacancy rates unlikely to persist into the year

APAC Prime Office Vacancy Rate

Updated 10 April 2026 Source: Knight Frank Research 4
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Indian and Australian markets drive rental growth

APAC Prime Rental Rate Growth – Q1 2026

Updated 10 April 2026 Source: Knight Frank Research 5
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190.2 million 
sqm

9.5 million sqm

2025 Stock

2026 New Supply
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Supply drought looming for Australian markets in 2026

APAC Office Pipeline Supply

Updated 10 April 2026 Source: Knight Frank Research
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Australasia Southeast Asia East Asia India

APAC Grade A Stock

Office inventory to 

rise 5.0% in 2026

New Supply Growth in 2026

Proportion of 2026 Supply to 2025 Stock



12-Month Rental Outlook

APAC Office Snapshot – Q1 2026

Updated 10 April 2026 Source: Knight Frank Research
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APAC Rent Summary – Q1 2026

Source: Knight Frank Research 7

City Submarket(s) Units Prime Net Headline Rent YoY % Change QoQ %Change 12-month Outlook Vacancy

Brisbane CBD AUD/sqm/annum 883 8.2% 1.7% ↑ 10.0%

Melbourne CBD AUD/sqm/annum 767 6.6% 1.4% → 19.1%

Perth CBD AUD/sqm/annum 737 2.8% 0.3% ↑ 15.6%

Sydney CBD AUD/sqm/annum 1,443 8.6% 3.3% ↑ 13.2%

Auckland CBD NZD/sqm/annum 595 0.8% 0.8% → 12.7%

Tokyo Central 5 Wards JPY/tsubo/month 32,202 8.9% 2.5% ↑ 1.1%

Beijing Various CNY/sqm/month 217 -8.3% -1.1% ↓ 16.5%

Guangzhou CBD CNY/sqm/month 116 -9.9% -2.3% ↓ 18.5%

Shanghai Puxi, Pudong CNY/sqm/month 180 -12.2% -2.1% ↓ 24.2%

Shenzhen CBD CNY/sqm/month 142 -9.3% -2.6% ↓ 23.3%

Hong Kong SAR Central HKD/sqft/month 100 5.8% 5.4% ↓ 11.0%

Taipei Downtown TWD/ping/month 3,395 2.8% 0.1% → 4.9%

Seoul CBD, GBD, YBD KRW/sqm/month 45,142 4.5% 1.1% → 3.5%

Bengaluru CBD INR/sqft/annum 1,956 14.0% 0.8% ↑ 11.8%

Mumbai BKC INR/sqft/annum 4,024 7.5% 0.1% ↑ 16.2%

Delhi-NCR Connaught Place INR/sqft/annum 4,428 8.2% 3.7% → 14.2%

Phnom Penh City Centre USD/sqm/month 20.68 -2.9% 5.1% → 37.0%

Jakarta CBD IDR/sqm/month 328,753 0.5% 0.0% ↑ 23.0%

Kuala Lumpur City Centre, Fringe MYR/sqft/month 6.12 1.8% 1.3% → 22.1%

Singapore Raffles Place, Marina Bay SGD/sqft/month 11.57 1.8% 0.7% → 3.0%

Bangkok CBD THB/sqm/month 1,250 0.2% 0.2% → 22.0%

Manila Various PHP/sqm/month 1,371 -1.1% 1.3% → 10.7%

Ho Chi Minh City CBD, Thu Thiem, Saigon South USD/sqm/mth 51.37 -0.9% -0.1% ↓ 17.6%

Hanoi CBD, Midtown, West, West Westlake USD/sqm/mth 28.39 -4.7% -3.7% ↓ 20.4%

Updated 10 April 2026



Selected Leasing Deals/Negotiations

Updated 10 April 2026 Source: Knight Frank Research 7

City Tenant Building Name Submarket Size (sqm) Type

Melbourne La Trobe Financial 80 Collins Street CBD 5,600 Relocation

Sydney
Plenti 123 Pitt Street CBD 1,593 Relocation

Soul Pattinson 121 Castlereagh Street CBD 1,997 Relocation

Auckland Ando Insurance Group One NZ Building CBD 1,747 Relocation

Mumbai

JP Morgan Crisil House Non-CBD 25,260 Relocation/Expansion

SBI Newa Bhakti Knowledge City Non-CBD 16,917 Relocation/Expansion

Wipro Mindspace Airoli E Non-CBD 13,486 Relocation/Expansion

Delhi-NCR

Smartworks Signature Tower 2 CBD 29,729 Relocation/Expansion

Concentrix JSK Tower Non-CBD 18,581 Relocation/Expansion

Simpliwork DLF Centre Court Tower B CBD 9,868 Relocation/Expansion

Beijing

Deloitte China Life Finance Centre CBD 16,305 Renewal

China Insurance Security Fund CPIC Plaza Non-CBD 8,600 Relocation/Expansion

Samsung Semiconductor Samsung Tower CBD 6,900 Relocation/Expansion

Hong Kong
Chief Securities World Wide House CBD 1,551 Renewal

Huatai Financial Holdings (HK) Ltd. The Center CBD 4,800 New Lease/Renewal

Shenzhen DJI Nanshan Chuangzhi Yuncheng CBD 18,000 New Lease

Taipei
eLAND Shin Kong Huashan Financial Center CBD 1,514 Relocation

Sony Music & EMI Music Shin Kong Huashan Financial Center CBD 1,388 Relocation

Ho Chi Minh City
Shopee Pay Riverfront Financial Centre CBD 1,200 Relocation

Samsung Bitexco Financial Tower CBD 4,000 Renewal

Hanoi Keyence Lotte Mall West Lake Non-CBD 1,300 Relocation

Jakarta Worley WTC 3 CBD 1,100 New Lease



Australasia

Prime net effective rent growth across Australia’s office markets accelerated during 
the quarter, rising 8.4% year-on-year, up from the 5.9% registered in Q4 2025. 
pulled up by double digit increases in Brisbane and Sydney. Incentives also 
continued to compress across both cities. Tenant demand continues to veer 
towards core locations, as businesses seek premium, amenity-rich office spaces to 
attract and retain staff in a competitive hiring environment. Australia’s prime 
office markets in Brisbane and Sydney will face constrained future supply. Tenants 
are moving early to secure high-quality space before supply tightens further, 
particularly as new developments become more expensive. Economic rents – the 
rent level at which the construction of a new development becomes feasible – have 
soared. Demand across Melbourne’s CBD office market remains resilient, 
supported by strong net absorption. Vacancy is likely to rise further in the short-
term as new supply completes, but fundamentals remain favourable. A significant 
contraction in development is expected to underpin future rental growth. 8



Sydney

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 9

For more information, 
please contact:

Katherine Moss
Partner, National Head of Tenant 
Representation – Office
katherine.moss@au.knightfrank.com
+61 2 9036 6647

Economic Indicators

2025 2026F

GDP Growth 2.6% 2.0%

Unemployment Rate 4.2% 4.3%

Inflation 2.9% 4.3%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (A$ psm pa) 1,443 ↑

Vacancy 13.2% →

Market Balance Tenant Balanced

20

40

60

80

100

120

140

160

180

2025 2027

s
q
m

 (
0
0
0
) 

Pipeline Supply

*No supply expected in 2026

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

14.0%

16.0%

800

900

1,000

1,100

1,200

1,300

1,400

2
Q

2
1

3
Q

2
1

4
Q

2
1

1
Q

2
2

2
Q

2
2

3
Q

2
2

4
Q

2
2

1
Q

2
3

2
Q

2
3

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

1
Q

2
6

A
$

 p
s
m

 p
a

Rents and Vacancy

 Rent Vacancy Rate

mailto:katherine.moss@au.knightfrank.com


Melbourne

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 10

Economic Indicators

2025 2026F

GDP Growth 2.6% 2.0%

Unemployment Rate 4.2% 4.3%

Inflation 2.9% 4.3%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (A$ psm pa) 767 →

Vacancy 19.1% →

Market Balance Tenant Tenant

For more information, 
please contact:

Craig Carr
Head of Tenant Representation – 
Victoria
Craig.Carr@au.knightfrank.com
+61 447 463 778
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Brisbane

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 11

For more information, 
please contact:

Richard Pearce
Partner, Tenant Representation Office
Richard.pearce@au.knightfrank.com
+61 7 3246 8836

Economic Indicators

2025F 2026F

GDP Growth 2.6% 2.0%

Unemployment Rate 4.2% 4.3%

Inflation 2.9% 4.3%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (A$ psm pa) 883 ↑

Vacancy 10.0% ↑

Market Balance Landlord Landlord

*No supply expected in 2026
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Perth

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 12

For more information, 
please contact:

Alyson Martinovitch
State Head of Tenant Representation - 
WA
Alyson.Martinovitch@au.knightfrank.com
+61 459 696 098

Economic Indicators

2025F 2026F

GDP Growth 2.6% 2.0%

Unemployment Rate 4.2% 4.3%

Inflation 2.9% 4.3%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (A$ psm pa) 737 ↑

Vacancy 15.6% →

Market Balance Tenant Balanced
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Auckland

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 13

For more information, 
please contact:

Steve Rendall
National and Head of Occupier Strategy 
& Solutions
Steve.rendall@bayleys.co.nz
+64 27 521 2599

Economic Indicators

2025F 2026F

GDP Growth 0.5% 2.0%

Unemployment Rate 5.3% 5.3%

Inflation 2.8% 2.9%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (NZ$ psm pa) 595 →

Vacancy 12.9% →

Market Balance Balanced Balanced
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Southeast Asia

Rent growth across emerging Southeast Asia’s office markets remained largely 
unchanged, edging up by just 0.4% year-on-year in Q1 2026. Performance was 
mostly weighed down by lacklustre demand in the Vietnamese markets. Rents in 
Ho Chi Minh City appears to have peaked with leasing activity dominated by 
renewals, while those in Hanoi are touching five-year lows amid elevated vacancies. 
However, in the rest of the Southeast Asia, conditions have largely stabilised. 
Vacancies in Manila have tightened noticeably, driven by demand from BPO firms 
and government agencies with rentals up on a quarter-on-quarter basis. Those in 
Kuala Lumpur also registered increases, rising 1.3% quarter-on-quarter, propelled 
by TRX (Tun Razak Exchange) and projects in the broader KLCC area, reflecting 
improving occupier traction amid a more limited near-term supply pipeline. Prime 
rents in Singapore also edged up with more companies making measured flight-to-
quality moves amid rising office attendance rates. Prime office spaces on the island 
are likely to remain resilient, supported by limited new supply and the continued 
appeal of its core business district. 14



Bangkok

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 15

For more information, 
please contact:

Panya Jenkitvathanalert
Executive Director and Head of Office 
Strategy & Solutions
panya.jenkitvathanalert@th.knightfrank.
com
+66 86 999 5557

Economic Indicators

2025 2026F

GDP Growth 2.4% 2.0%

Unemployment Rate 0.8% 0.9%

Inflation -0.1% 1.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (THB psm pm) 1,250 →

Vacancy 22.0% ↓

Market Balance Tenant Tenant
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Jakarta

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 16

For more information, 
please contact:

Rina Martianti

Associate Director, Occupier Strategy and 
Solutions, Indonesia
rina.martianti@id.knightfrank.com
+62 81398967313

Economic Indicators

2025 2026F

GDP Growth 5.1% 5.0%

Unemployment Rate 4.8% 4.8%

Inflation 1.9% 3.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (IDR psm pm) 328,753 ↑

Vacancy 23.0% ↓

Market Balance Tenant Tenant
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Kuala Lumpur

Updated 10 April 2026 Source: Bank Negara Malaysia, Ministry of Finance Malaysia, Knight Frank Research 17

For more information, 
please contact:

Young Khean Teh

Senior Executive Director, Office Strategy 
and Solutions, Malaysia
youngkhean.teh@my.knightfrank.com
+603 2289 9688

Economic Indicators

2025 2026F

GDP Growth 5.2% 4.0% - 5.0%

Unemployment Rate 3.0% 2.9%

Inflation 1.4% 1.5% - 2.5%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (MYR psf pm) 6.12 →

Vacancy 22.1% →

Market Balance Tenant Tenant

*No supply expected in 2025
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Manila

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 18

For more information, 
please contact:

Morgan McGilvray

Senior Director, Occupier Strategy 
and Solutions, Philippines
morgan.mcgilvray@santos.knightfrank.ph
+632 7752 2580

Economic Indicators

2025 2026F

GDP Growth 4.5% 5.8%

Unemployment Rate 4.2% 4.3%

Inflation 1.6% 3.4%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (PHP psm pm) 1,371 →

Vacancy 10.7% ↑

Market Balance Tenant Tenant
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Phnom Penh

Updated 10 April 2026 Source: IMF WEO, Knight Frank Research 19

For more information, 
please contact:

Ross Wheble

Country Head, Cambodia
ross.wheble@kh.knightfrank.com
+855 (0) 23 966 878

Economic Indicators

2025F 2026F

GDP Growth 5.8% 6.2%

Unemployment Rate NA NA

Inflation 2.1% 3.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (US$ psm pm) 20.68 →

Vacancy 37.0% →

Market Balance Tenant Tenant
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Singapore

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 20

For more information, 
please contact:

Tridiana Ong

Head, Occupier Strategy and Solutions, 
Singapore
tridiana.ong@sg.knightfrank.com
+65 6228 6886

Economic Indicators

2025 2026F

GDP Growth 5.0% 3.7%

Unemployment Rate 2.0% 1.9%

Inflation 0.9% 2.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (S$ psf pm) 11.57 →

Vacancy 3.0% ↓

Market Balance Balanced Balanced
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Ho Chi Minh City

Updated 10 April 2026 Source: Vietnam General Statistics Office, S&P Global, Knight Frank Research 21

For more information, 
please contact:

Leo Nguyen

Senior Director, Occupier Strategy & 
Solutions
Leo.nguyen@knightfrank.com
+84 905 79 87 88

Economic Indicators

2025 2026F

GDP Growth 8.0% 6.7%

Unemployment Rate NA NA

Inflation 3.3% 3.7%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (US$ psm pm) 51.37 ↓

Vacancy 17.6% ↓

Market Balance Tenant Tenant

*No supply expected in 2027
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Hanoi

Updated 10 April 2026 Source: Vietnam General Statistics Office, S&P Global, Knight Frank Research 21

For more information, 
please contact:

Leo Nguyen

Senior Director, Occupier Strategy & 
Solutions
Leo.nguyen@knightfrank.com
+84 905 79 87 88

Economic Indicators

2025 2026F

GDP Growth 8.0% 6.7%

Unemployment Rate NA NA

Inflation 3.3% 3.7%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (US$ psm pm) 28.39 ↓

Vacancy 20.4% ↑

Market Balance Tenant Tenant

*No supply expected in 2027
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East Asia

Supply pressure continued to weigh on office markets across the tiered one cities 
on the Chinese mainland, as competition for tenants remains intense, with rent-
free period rising to over 10 months for some projects. However, with no new 
supply delivering, rental declines in Beijing narrowed. Core submarkets in the 
capital are benefitting from relocations while government initiatives, such as the 
expansion of AI+ supported leasing activity in the tech hub of Zhongguancun. 
Rents for prime spaces in Hong Kong’s Central grew for a second consecutive 
quarter, with the uptick accelerating to 5.4% quarter-on-quarter in Q1 2026. 
Demand remains highly specific, with financial and legal firms continue to lead 
take-up for prime spaces amid the IPO boom. Robust corporate profits have also 
intensified demand for prime spaces in Tokyo, which continue to exceed supply. 
With construction costs and labour shortages further restricting the delivery of 
new developments, rents in the Japanese capital are set to rise further. Rents in 
Seoul also rose ahead of a supply bump, which should spur relocation activity in 
the capital.

22



Beijing

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 23

For more information, 
please contact:

Charles Yan

General Manager, Office Strategy and 
Solutions, Beijing
charles.yan@cn.knightfrank.com
+86 139 1111 1607

Economic Indicators

2025 2026F

GDP Growth 5.0% 4.4%

Unemployment Rate 5.2% 5.3%

Inflation 0.0% 1.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (CNY psm pm) 217 ↓

Vacancy 16.5% ↑

Market Balance Tenant Tenant
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Shanghai

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 24

For more information, 
please contact:

Virginia Huang

Managing Director, North and East China
Virginia. huang@cn.knightfrank.com
+86 21 6032 1719

Economic Indicators

2025 2026F

GDP Growth 5.0% 4.4%

Unemployment Rate 5.2% 5.3%

Inflation 0.0% 1.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (CNY psm pm) 180 ↓

Vacancy 24.2% ↑

Market Balance Tenant Tenant

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

100

120

140

160

180

200

220

240

260

280

2
Q

2
1

3
Q

2
1

4
Q

2
1

1
Q

2
2

2
Q

2
2

3
Q

2
2

4
Q

2
2

1
Q

2
3

2
Q

2
3

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

1
Q

2
6

C
N

Y
 p

s
m

 p
m

Rents and Vacancy

 Rent Vacancy Rate

200

400

600

800

1,000

1,200

2026 2027

s
q
m

 (
0
0
0
) 

Pipeline Supply

mailto:Virginia.huang@cn.knightfrank.com
mailto:Virginia.huang@cn.knightfrank.com


Guangzhou

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 25

For more information, 
please contact:

Aaron Huang

Head of Office Strategy & Solutions, 
Guangzhou
Aaron.huang@cn.knightfrank.com
+86 166 5801 0718

Economic Indicators

2025 2026F

GDP Growth 5.0% 4.4%

Unemployment Rate 5.2% 5.3%

Inflation 0.0% 1.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (CNY psm pm) ↓

Vacancy ↑

Market Balance Tenant Tenant
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Shenzhen

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 26

For more information, 
please contact:

Ken Kan

Managing Director, Head of Office 
Strategy and Solutions, Shenzhen
Ken.kan@cn.knightfrank.com
+86 755 6661 3141

Economic Indicators

2025 2026F

GDP Growth 5.0% 4.4%

Unemployment Rate 5.2% 5.3%

Inflation 0.0% 1.2%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (CNY psm pm) 142 ↓

Vacancy 23.3% ↑

Market Balance Tenant Tenant
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Hong Kong SAR

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 27

For more information, 
please contact:

Wendy Lau

Executive Director, Head of Hong Kong 
Office Strategy & Solutions
Wendy.lau@hk.knightfrank.com
+852 2846 4988

Economic Indicators

2025 2026F

GDP Growth 3.5% 2.5%

Unemployment Rate 3.6% 3.7%

Inflation 1.4% 2.0%

Real Estate Indicators 

Q1 2026 12mth Forecast

Prime Rent (HK$ psf pm) 100 →

Vacancy 11.0% →

Market Balance Tenant Tenant
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Taipei

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 28

For more information, 
please contact:

Jessica Lu

Head, Office Strategy and Solutions, 
Taiwan
jessica.lu@repro.knightfrank.com
+886 2 8729 8776

Economic Indicators

2025 2026F

GDP Growth 8.7% 6.3%

Unemployment Rate 3.3% 3.4%

Inflation 1.7% 1.6%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (TW$ per ping pm) 3,395 →

Vacancy 4.9% →

Market Balance Balanced Balanced

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

2,000

2,200

2,400

2,600

2,800

3,000

3,200

3,400

3,600

2
Q

2
1

3
Q

2
1

4
Q

2
1

1
Q

2
2

2
Q

2
2

3
Q

2
2

4
Q

2
2

1
Q

2
3

2
Q

2
3

3
Q

2
3

4
Q

2
3

1
Q

2
4

2
Q

2
4

3
Q

2
4

4
Q

2
4

1
Q

2
5

2
Q

2
5

3
Q

2
5

4
Q

2
5

1
Q

2
6

T
W

D
 p

e
r 

p
in

g
 p

m

Rents and Vacancy

 Rent Vacancy Rate

10

20

30

40

50

60

70

80

90

100

2026 2027

p
in

g
 (

0
0
0
)

Pipeline Supply

mailto:jessica.lu@repro.knightfrank.com


Tokyo

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 29

For more information, 
please contact:

Tim Armstrong

Global Head of Occupier Strategy 
and Solutions
tim.armstrong@asia.knightfrank.com
+65 6429 3531

Economic Indicators

2025 2026F

GDP Growth 1.2% 0.8%

Unemployment Rate 2.5% 2.5%

Inflation 3.2% 2.4%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (JPY psm pa) 32,202 ↑

Vacancy 1.1% →

Market Balance Landlord Landlord
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Seoul

Updated 10 April 2026 Source: S&P Global, Knight Frank Research 30

For more information, 
please contact:

David Lee

Director, Global Portfolio Solutions/ 
Project Management, Korea
david.lee@kr.knightfrank.com
+82 2 2175 3988

Economic Indicators

2025 2026F

GDP Growth 1.0% 1.9%

Unemployment Rate 2.8% 2.9%

Inflation 2.1% 2.5%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (KRW psm pm) 45,142 →

Vacancy 3.5% →

Market Balance Landlord Balanced
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India

Leasing demand remained robust with 18.8 million sf transacted across India’s 
largest office markets of Bengaluru, Mumbai and Delhi-NCR during the quarter, 
up 3% from the same period in 2025. Mumbai stood out with leasing volumes 
reaching a quarterly record of 5.6 million sf transacted. Unlike previous years, 
when demand was heavily concentrated in Bengaluru, leasing activity was broad-
based across markets, pointing to a more balanced and geographically diversified 
expansion in office demand. While GCCs remained the primary driver, demand 
from domestic-focused businesses also noticeably accelerated. Office completions 
continue to trail demand, as developer focus remains skewed toward residential 
projects. The 8.5 million sf delivered during the quarter is less than half of the 
leases transacted during the quarter. Leasing activity remained overwhelmingly 
concentrated in prime office assets, a trend which has deepened in recent years, 
underpinned by the expansion of GCCs and growing integration of flexible 
workspace solutions within core office portfolios.
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Bengaluru

Updated 10 April 2026 Source: S&P Global Ratings Economics (23 November 2025), Knight Frank Research 32

For more information, 
please contact:

Rahil Gibran

Executive Director, Head of Occupier 
Strategy and Solutions, Bengaluru
rahil.gibran@in.knightfrank.com
+91 80 6818 5674

Economic Indicators

2025 2026F

GDP Growth 6.5% 6.7%

Unemployment Rate NA NA

Inflation 2.5% 5.0%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (INR psf pa) 1,956 ↑

Vacancy 11.8% →

Market Balance Landlord Balanced
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Mumbai Metropolitan Region (MMR)

Updated 10 April 2026 Source: S&P Global Ratings Economics (23 November 2025), Knight Frank Research 33

For more information, 
please contact:

Kaushik Shah

National Director, Occupier Strategy and 
Solutions
kaushik.shah@in.knightfrank.com
+91 22 6745 0256

Economic Indicators

2025 2026F

GDP Growth 6.5% 6.7%

Unemployment Rate NA NA

Inflation 2.5% 5.0%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (INR psf pa) 4,025 ↑

Vacancy 16.2% →

Market Balance Landlord Balanced
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Delhi–NCR

Updated 10 April 2026 Source: S&P Global Ratings Economics (23 November 2025), Knight Frank Research 34

For more information, 
please contact:

Viral Desai

Sr. Executive Director – Occupier 
Strategy and Solutions
viral.desai@in.knightfrank.com
+91 80 4073 2600

Economic Indicators

2025F 2026F

GDP Growth 6.5% 6.7%

Unemployment Rate NA NA

Inflation 2.5% 5.0%

Real Estate Indicators

Q1 2026 12mth Forecast

Prime Rent (INR psf pa) 4,428 →

Vacancy 14.2% →

Market Balance Tenant Balanced
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Our Global Presence

600+ OFFICES

50+ TERRITORIES

21,500+ PEOPLE

1 GLOBAL TEAM

Your partners in property

Independent & debt free

With over 125 years of experience
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The Americas
18 Markets

Argentina | Bahamas | Barbados 
Bolivia | Brazil | Canada | Cayman 
islands | Chile | Colombia | Costa 
Rica Ecuador | Mexico | Panama
Paraguay | Peru | St Barts 
United States of America | 
Uruguay

120+

4,000+
OFFICES

PEOPLE

Africa
11 Markets

Botswana | Egypt | Kenya | Malawi
Morocco | Nigeria | South Africa

Tanzania | Uganda | Zambia | 
Zimbabwe

19

600+
OFFICES

PEOPLE

The Middle East
4 Markets

Kingdom of Bahrain
Kingdom of Saudi Arabia | Qatar
United Arab Emirates

7

400+
OFFICES

PEOPLE

United Kingdom
4 Markets

England | Scotland
Wales | Jersey

70+

2,800+
OFFICES

PEOPLE

Europe
19 Markets

Austria | Belgium | Bulgaria | Czech Republic 
France | Germany | Greece | Hungary | Ireland
Italy | Monaco | Netherlands | Poland | Portugal 
Romania | Serbia | Spain | Switzerland | Turkey

100+

1,110+
OFFICES

PEOPLE

Asia-Pacific
17 Markets

Australia | Cambodia | Chinese Mainland | Fiji
Hong Kong SAR | India | Indonesia | Japan
Malaysia | New Zealand | Philippines | Singapore
South Korea | Taiwan | Thailand | Vietnam

314

12,500+
OFFICES

PEOPLE
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Our mission at 

Knight Frank is to 

connect people 

and property,

perfectly.

Tim Armstrong

Global Head of Occupier 
Strategy & Solutions
tim.armstrong@asia.knightfrank.com
+65 9737 9991

Geraldine Xiao

Director, Occupier Strategy & Solutions 
Asia-Pacific
geraldine.xiao@asia.knightfrank.com
+65 9191 9560

Christine Li

Head of Research
Asia-Pacific
christine.li@asia.knightfrank.com
+65 8511 3758

For further information on the report, please contact:

The Asia Pacific Occupier Strategy and Solutions team facilitates this for our clients, offering a broad suite of consulting and transactional services that 

deliver domestic and multi-market occupiers with the information and advice they require. The integration of these services enables us to understand 

the critical success factors for your business.​

Whether you are looking for or currently occupy industrial space, office space or retail space, Knight Frank has experienced teams that are dedicated to 

advising you, the occupier. Our bespoke commercial agency leasing team ensures we have the optimum expertise for each project. Our relationship 

with occupiers also ensures we speak to the decision makers who determine occupational strategy.​​

We are locally expert, and yet globally connected. Our multi-market clients are managed centrally from our hubs across Asia-Pacific, from Singapore, 

Australia, Hong Kong and India, where we devise strategies to empower clients to attain their desired goals.​

SUBSCRIBE to updates and 

reports delivered to your inbox

SIGN UP ONLINE

SIGN UP ONLINE 

mailto:tim.armstrong@asia.knightfrank.com?subject=Asia-Pacific%20Office%20Highlights%20Q1%202025
mailto:geraldine.xiao@asia.knightfrank.com?subject=Asia-Pacific%20Office%20Highlights%20Q1%202025
mailto:christine.li@asia.knightfrank.com?subject=Asia-Pacific%20Office%20Highlights%20Q1%202025
https://apac.knightfrank.com/subscribe-now
https://apac.knightfrank.com/subscribe-now

	Working File
	Slide 1:  Office Highlights Q1 2026
	Slide 2: Asia-Pacific Overview – Q1 2026
	Slide 3: APAC Prime Office Rental Index
	Slide 4: APAC Prime Office Vacancy Rate
	Slide 5: APAC Prime Rental Rate Growth – Q1 2026
	Slide 6: APAC Office Pipeline Supply
	Slide 7: APAC Office Snapshot – Q1 2026
	Slide 8: APAC Rent Summary – Q1 2026
	Slide 9: Selected Leasing Deals/Negotiations
	Slide 10: Australasia
	Slide 11: Sydney
	Slide 12: Melbourne
	Slide 13: Brisbane
	Slide 14: Perth
	Slide 15: Auckland
	Slide 16: Southeast Asia
	Slide 17: Bangkok
	Slide 18: Jakarta
	Slide 19: Kuala Lumpur
	Slide 20: Manila
	Slide 21: Phnom Penh
	Slide 22: Singapore
	Slide 23: Ho Chi Minh City
	Slide 24: Hanoi
	Slide 25: East Asia
	Slide 26: Beijing
	Slide 27: Shanghai
	Slide 28: Guangzhou
	Slide 29: Shenzhen
	Slide 30: Hong Kong SAR
	Slide 31: Taipei
	Slide 32: Tokyo
	Slide 33: Seoul
	Slide 34: India
	Slide 35: Bengaluru
	Slide 36: Mumbai Metropolitan Region (MMR)
	Slide 37: Delhi–NCR
	Slide 38: Our Global Presence
	Slide 39


