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Office market

1Q26 highlights | Office market

Bangkok-wide
All grades

CBA
Prime grades

Existing stock (sqm NLA) 11,232,000 1,788,000

Quarterly net absorption (sqm NLA) -41,000 -3,800

Vacancy rate 20.8% 31.6%

Gross rent (THB/sqm/month, % q-o-q) 743 1,023

Remark: Figures are rounded to the nearest hundred. The arrows indicate q-o-q changes; red arrows reflect 
negative changes.

Supply Dynamics

+166k sqm
One Bangkok Tower 5, AIA Connect and 
The Hilltop Offices.

Vacancy Dynamics

The vacancy rate hit the highest level 
ever recorded, particularly for prime 
grade offices, as the premium supply 
continued to surge.

Gross leasing volume

32k sqm
(-0.5% q-o-q)  

Tenant movement

66% 
concentrated in prime grade offices

Rental growth

+1.2% q-o-q
across Bangkok-wide and CBA

38% for CBA Prime activities, particularly 

in Central Bangkok.

55% from the movement towards prime 

grade offices in Central North.
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Current office stock distribution by submarket and grade
• Bangkok’s office stock reached 11.2 million 

sqm across all grades in 1Q26.

• The CBA stock continues to grow rapidly, 
driven by the wave of premium large-scale 
mixed-use completions. Total CBA stock 
reached 5.35 million sqm, of which 33.2% 
was classified as prime office space.

• Average post-COVID supply growth 
recorded at 6.8% CAGR, whilst the CBA 
recorded an average of 4.5% driving by 
Central Bangkok submarket.

• Three new completions are all classified as 
prime grade office buildings: One Bangkok 
Tower 5, AIA Connect and The Hilltop Offices. 

Thailand’s Real Estate Merket Update | Q1 2026 Office market

Source: JLL, 1Q26

Prime-grade completions drive 1Q26 supply, with three newly completed 
projects contributing to the increase in total stock

Key recent completions in 1Q26

One Bangkok Tower 5 (P)
Central Bangkok, 99k sqm

AIA Connect (P)
Central North,44k sqm

The Hilltop Offices  (P)
Outer East, 23k sqm

CBA Northern Bangkok

Total Completion

166k sqm
0.7% q-o-q
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Future supply by grade and zone

Source: JLL, 1Q26
Remark: Please note that several projects are still subject to finalisation, including both for-lease and own-use projects.

Prime office supply will surge in 2026, led by decentralised projects, 
while the CBA remains the core growth area through 2031

Total

8 projects      395k sqm

CBA Prime

1 project        73k sqm
One Bangkok Tower 2

Owner-occupied

3 projects      177k sqm
Thai Group Quarter, ONEP HQ, 
Ministry of Interior HQ

Summit Tower

2026 known pipeline
Map of known future office supply
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One Bangkok

Cloud 11

Ministry of 
Interior HQ

Ratchadamri Project
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GR9

Central Embassy Phase 2

Carabao HQ

One Origin Sanampao

Decentralised for-lease

4 projects      145k sqm
Cloud 11, One Origin Sanampao, 
Summit Tower, PK Bangna
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CBA prime grade supply and demand forecast through 2030F

CBA prime vacancies hit breaking the 30% barrier in 1Q26; continual 
improvements to follow throughout 2030

Source: JLL, 1Q26

Market-wide all grade and CBA prime vacancy comparison

Large-scale projects 
postponed to 2031
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24%

22%
22%

16%
9%

6% 1%

Media, Info & Telecom
Professional Services
FIRE
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Industrial & Construction
Logistics & Transport
Institutional

CBA
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• In overall, non-prime assets continue to 
see declining occupancy as tenants 
gravitate towards premium stock at 
competitive pricing.

• Large occupiers in Central Bangkok 
vacated aging assets and moved into recent 
completions within the submarket. 

• Central East sees outward movements due 
to the lack of new supply, primarily losing 
tenants to Central Bangkok.

• Decentralised submarkets saw positive 
tenant inflows into newly completed 
buildings such as AIA Connect and BTS 
Visionary Park, and The Hilltop Offices which 
have primarily secured owner subsidiaries 
and state-owned enterprises.

Thailand’s Real Estate Merket Update | Q1 2026 Office market

Source: JLL, 1Q26

Submarket performance diverges as tenants prioritise quality and relocate to new 
completions in 1Q26

Net absorption by submarket and grade, 1Q26

Key
Industry
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Tenants' movement by industry, 1Q26
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Office market

Overall leasing volume softens, though quality-driven demand remains steady

Source: JLL, 1Q26

Share of new leases by submarket, 1Q26
• Market-wide leasing momentum has 

moderated since the start of the year, with 
new leasing volume declining approx. 40% 
q-o-q, reflecting the front-loading of most 
significant transactions into the prior year.

• Transactions in the Central and Inner 
North represented nearly half of total 
volume during the quarter, driven by influx to 
a new prime grade development and a major 
headquarters expansion.

• Over half of all deals market-wide were 
flight-to-quality relocations, with occupiers 
prioritising space efficiency, workplace 
image, and improved facilities.

Gross leasing volume (CBA vs. Non-CBA)
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55%

33%
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70% 
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Office market

• Overall office rents in Bangkok rose steadily 
across all segments, uplifted by premium 
completions during the quarter.

• Prime rents commanded a price premium 
of 28.5% above market average, driven by 
recent completions along Rama IV Road and 
stabilised rental rates across multiple new 
buildings.

• Non-prime rents recorded broadly flat 
growth. The minimal increase was from 
newly completed projects and minor rent 
rises from retrofitted assets located near 
mass transit stations.

10

Source: JLL, 1Q26

Prime rents extend lead amid steady market growth and quality completions

Thailand’s Real Estate Merket Update | Q1 2026
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Office market

• Premium building standards are critical 
factors supporting higher rent levels in 
Central Bangkok and Central East.

• Decentralised submarkets continue to face 
downward pressure on rents due to aging 
stock. Lease negotiations in CBD-fringe 
submarkets remain in favour of landlords, 
whereas rent incentives are more prevalent in 
peripheral areas.

• Cost-conscious tenants are likely to find more 
favourable terms in decentralised 
submarkets, while landlords in prime areas 
benefit from resilient demand.

Source: JLL, 1Q26
Remark: Excluding submarkets with no office supply for lease.
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New prime projects in Central Bangkok fuel CBA rental rate

Gross rent comparison by submarket, 1Q26

Thailand’s Real Estate Merket Update | Q1 2026

Demand and gross rent metrics, 1Q26
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Retail repositioning and 
amenity upgrade

Conversion to 
other uses

Sustainability-led
refurbishment

Thailand’s Real Estate Merket Update | Q1 2026 Office market

Bangkok’s ageing office stock enters a broad wave of refurbishment

Stecon Tower
Built: 1985
Renovation: 2025

Retail renovation and 
building rebranding

Source: JLL, 1Q26

62% 
of BKK office stock aged over 20 years old

A significant portion of supply is now approaching functional 
obsolescence, particularly within prime corridors where 
competition from new developments is most intense.

12

• In an increasingly tenant-favourable market, 
older buildings are at risk of functional 
obsolescence and rapidly losing its 
competitiveness.

• Landlords are responding through a 
spectrum of strategies, ranging from light-
touch upgrades to full repositioning and 
sustainability-led refurbishments. 

• Where refurbishment is not viable, possibility 
of conversion to alternative uses emerges in 
certain cases, yet only a few that can sustain 
financial viability.

Abdulrahim Place
Built: 1996
Renovation: 2026

Retail renovation and 
connection to transit

All Seasons Place
Built: 1996-97
Renovation: 2025-26

LEED O&M Gold
WELL HSR
WiredScore Platinum

Empire Tower
Built: 1999
Renovation: 2025

LEED O&M Gold
WELL Platinum
WiredScore Platinum

Exchange Tower
Built: 2006
Renovation: 2026

LEED O&M Gold
WELL HSR
WiredScore Gold

Siam Motor Tower
Built: 1986
Renovation: 2025-27

Converting to hotel:
Pan Pacific Bangkok

Source: JLL, 1Q26



© JONES LANG LASALLE IP, INC. 2026

12-month outlook

Source: JLL, 1Q26

1 Prime assets continue to outperform

Prime-grade assets in prime locations will 
maintain strong demand and stable rents 
amid supply wave. 

With occupiers increasingly seeking quality 
and efficiency, this positions premium assets 
as the preferred choice for corporate tenants.

2 FTQ activity to sustain rental growth

New completions in core areas are expected 
to drive rental premiums, while refurbishment 
in aging assets may gradually narrow the 
divergence gap.

Ongoing flight-to-quality trend is anticipated 
to persist, sustaining headline rent growth in 
top-performing locations.

3 Upgrades & retrofits to sustain occupancy

Landlords of aging assets are expected to 
accelerate refurbishment to enhance 
competitiveness and appeal to modern 
occupier requirements. 

As tenants remain selective, buildings offering 
modern specifications and add-on amenities 
are likely to secure new leases and sustain 
occupancy.

4 Mixed-use & TOD to offer resilience

Transit-oriented mixed-use developments will 
remain favourable as tenants increasingly 
value integrated amenities and accessibility. 

Sustained demand from occupiers seeking 
flexibility and convenience will position these 
assets for continued outperformance in the 
evolving office landscape.

Growth
Slowing

Rents
Falling

Rents
Rising

Decline
Slowing

P

Bangkok office property clock, 1Q26

NP

Office market
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