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VACANCY RATE DECREASES

At the end of the first quarter of the year, the office market continued the
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ECONOMIC INDICATORS

office inventory in Lima.

At the beginning of the year, the market has shown a more conservative
behavior, with less activity than in previous periods. Net absorption totaled
5,322 m?, a year-over-year variation of -751%. More specifically, 94% of
occupancies (12,546 sg.m.) were concentrated in San Isidro Empresarial
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The challenge to be better

demand, rental prices are expected to maintain an upward trend for the
coming quarters.
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RENTAL PRICE ORDERED BY SUBMARKET
(USD/ Sq.m. / month)
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ECONOMIC STABILITY AND DYNAMISM

During the first quarter of the year, the main economic indicators showed
favorable changes, reflecting growth and improvement in various sectors.
For 2025, the Central Reserve Bank (BCRP) projects that the national
economy will continue its recovery and grow 3.2%.

According to the National Institute of Statistics and Informatics (INEI), the
inter-annual variation of the GDP up to February was 4.2% due to the
increase in household consumption, improvement in private investment,
and an increase in exports of goods and services. Regarding the
Construction sector, it registered a 4.1% growth, explained by a higher
physical progress of works and higher investment in construction of
educational centers and health facilities.

In March, the annualized inflation rate remained within the target range
and closed at 1.3%. Projections indicate that this indicator will remain
around 2.0% for 2025 and 2026.

The Central Reserve Bank of Peru (BCRP) decided to reduce the interest
rate by 25 basis points in January to 4.75%. No variation was registered
during February and March. Likewise, referring to the exchange rate, it
showed a downward variation from 3.75 soles/USD to 3.65 soles/USD, from
the beginning of January to the end of March of this year.

NEW PROJECTS ON THE WAY

At the end of the first quarter and according to current market information,
there are no projects that are ready for delivery in the short term. However,
in the medium term, new buildings are expected to be added, given that
there are approximately 57,000 sg.m. in the project stage with estimated
delivery dates for 2027 and 2028. These developments will be
concentrated in the San Isidro Financiero, San Isidro Empresarial and
Santiago de Surco submarkets.

Given this scenario and the new needs that have arisen since the
pandemic, major developers have considered a greater diversification of
the supply of corporate spaces, among which are implemented offices and
coworking spaces that have become options that have helped to meet the
current demand.
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The Class A office market in
Lima maintains its
dynamism and sustained
occupancy levels, with a
demand that seeks modern
and flexible spaces rather
than modern ones. The
stability of the national
economy could play a key
role in accelerating the
sector's recovery. With a
scarce future inventory in
the short term, the scenario
could be challenging and
with changes in the main
market indicators.
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Denise Vargas
Market Research Coordinator
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OFFICE MAP - DISTRIBUTION BY SUBMARKETS
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INVENTORY DISTRIBUTION BY SUBMARKETS

Class A office market in Lima is divided into 7
submarkets that occupy an area of more than 9.7
million sg.m.

37.1% of the office inventory is located in the San
Isidro Financiero submarket, which has developed
between main avenues with constant traffic of
vehicles and people, such as Javier Prado Este
Avenue, Las Begonias Avenue, Republica de Panama
Avenue, and Juan de Arona Avenue. Next, Santiago
de Surco, with an inventory that concentrates 21.9%
of the total, runs along main arteries such as Manuel
Olguin, Javier Prado Oeste and El Derby avenues. In
addition, San Isidro Empresarial occupies 19.4% of the
total Class A office inventory, distributed among Aw.
Victor A. Belaunde, Av. Pardo y Aliaga, Av. Jorge
Basadre Grohmann.

In particular, the Miraflores submarket has the largest
surface area; however, for the time being it only
represents 8.8% of the total Class A office inventory
and its main accesses derive from Av. José Pardo, Av.
28 de Julio, Av. Alfredo Benavides and Av. Paseo de la
Republica. Similarly, the Magdalena del Mar
submarket (8.8%) is distributed along Alberto del
Campo Avenue, Faustino Sanchez Carrion Avenue
and Javier Prado West Avenue.

Finally, San Borja and Chacarilla are submarkets with
less development compared to those mentioned
above and their share of the inventory is less than 5%
(3.2% and 0.8%, respectively). Both have single-
owner developments.
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oussa  MHEERABLREpower  QEMLIET SR oo LGSR SR
BUILDINGS (sg.m.) (%) (sq.m.) (sg.m.) (USD/sq.m./mo) (USD/sq.m./mo)

San Isidro Financiero 417,507 28 65,114 15.6% 6,457 - 30,000 $16.8 $14.6

Santiago de Surco 246,441 10 36,628 14.9% - 5,832 - 10,088 $14.0 $13.5

San Isidro Empresarial 212,308 23 26,796 12.6% 5,315 - 17,069 $17.9 $13.6

Miraflores 99,435 6 23,035 23.2% - 1,392 - - $17.1 $15.9

Magdalena del Mar 98,412 5 999 1.0% 274 - - $14.2 $15.5

San Borja 35,588 4 2,874 8.1% 500 - - $17.0 $15.7

Chacarilla 9,049 1 0 0.0% 0 - - - $15.2

TOTAL LIMA 1,118,740

155,446

* Surface area in project stage for the period 2027Q1 onwards.

©2025 Cushman & Wakefield. All rights reserved. The information
contained within this report is gathered from multiple sources believed to
be reliable, including reports commissioned by Cushman & Wakefield
("CWK™). This report is for informational purposes only and may contain
errors or omissions; the report is presented without any warranty or
representations as to its accuracy.

Nothing in this report should be construed as an indicator of the future
performance of CWAK's securities. You should not purchase or sell
securities-of CWK or any other company-based on the views herein. CWK
disclaims all liability for securities purchased or sold based on information
herein, and by viewing this report, you waive all claims against CWK as well
as against CWK's affiliates, officers, directors, employees, agents, advisers
and representatives arising out of the accuracy, completeness, adequacy
or your use of the information herein.
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Cushman & Wakefield (NYSE: CWK) is a leading global
commercial real estate services company for landlords and
tenants, with approximately 52,000 employees in nearly 400
offices and 60 countries. In 2024, the company recorded revenues
of $9.4 billion in its core services of property, facilities and project
management, leasing, capital markets, valuations and other
services. It has also received numerous business and industry
recognitions for its culture and commitment to diversity, equity
and inclusion (DEI), sustainability, etc. For more information, visit
www.cushmanwakefield.com
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