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Investment Market

"Q3 2024 In the Q3 of 2024, the transaction volume for Seoul offices
was 4.41 trillion won, reflecting an increase of 3.33 trillion
Seoul Office won(312% T ) g-o0-q, recording the highest in the last 3 years.
. The unit price per py in Seoul rose by 480,000 won (1.8% 1) g-
Transactions Su rge 0-q, reaching 27.27 million won/py, with the contribution of

large office deals in CBD and GBD.

312%, Increasing by

With large-grade office properties becoming on sale, including

KRW 3.3 Trillion to SFC and KDB Life Tower, and transactions being completed for

properties such as D Tower Donuimun, Magok CP District, and
ReaCh KRW 44 Center Place, the transaction volume in Q4 is expected to
Tri”ion" increase compared to this quarter.

Overview of Seoul %Q-0-Q

Transaction Transaction

Cap.Rate Price/p Transaction Area Volume
VY02%p AOBmi.won A106666py A33triwon
39% 27.2milwon 146,704 py 4 A trilwon
Dobong-gu
Others o
Cap Rate s CapRate  TBSEfiO”
v02%p AOA4milwon Eunpyeong-gu Y07%p W¥1.3milwon
42% 330 milwon 45% 17.7 milwon
. Transaction . Transaction
A30537py A12trilwon A54409py AO7trilwon
40427 py 14 trilwon 57138 py 08 trilwon

Gangseo-gu

Jung-gu .
Mapo-gu Seongdong-gu Gwangjin-gu

Gangdong-gu

Yongsan-gu
Yangcheon-gu

Yeongdeungpo-gu

Guro-gu Songpa-gu

Transaction
| Cwznated V01%p A28miwon
4% 218 milwon 39% 36.4 milwon
Area Volume
- - A22468py Al4tilwon
- - 49139py 2.2 frilwon
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Transaction Volume & Unit Price

In Q3 2024, the transaction volume for Seoul offices was 4.41 trillion won, recording the highest since Q2 of 2021
when the quarterly transaction volume reached 5.20 trillion won. Annual transaction volume in 2024, putting
aside Q4's, was 8.17 trillion won and outplaced the slow transaction volume of 7.53 trillion won made up in 2023.
Closing of large-grade assets such as The Asset (1.10 trillion won), Hanhwa Building (0.81 trillion won), and Golden
Tower (0.44 trillion won) contributed to the scaling of transaction volume and was worth 77% of the entire
transaction volume.

4.41 Trillion Won (01 bil. won) mCBD =GBD YBD Others
60,000 -

Transaction volumes increased 50,000
across all submarkets in Seoul,

except for YBD (no observation), 40,000
comprising 1.40 trillion won in CBD, 30,000
2.23 trillion won in GBD, and 0.78
trillion won in Others district.
Notably, GBD accounted for 51% of 10,000
the total transaction volume in
Seoul, witha 1565% increase
quarter-on-quarter.

20,000

0

2020 2021 2022 2023 2024

27.21 Million Won/py (tmil won/py) ~ ===CBD  ====GBD YBD Others

Unit price increased in CBD and GBD, 50
reaching 33.01 million won 40 |
per/py(1% 1) and 36.38 million
won/py(8% 1), respectively. In 30 |
contrast, unit price in Others district
decreased to 20.23 million won 20 -
per/py(7% L ), due to the majority of AN
transactions being small to medium- 10 4
large grade deals. YBD remained
i . 0
unenengedwithno fransaction 1a]2a/3al4q]1a|2q]3al4q]1a]2q/30l4q] 10 |2a/30/40] 1a]2a]30]40]1a]20]3q|
2019 2020 \ 2021 \ 2022 2023 \ 2024 \

In the Q3 of 2024, 15 transactions
took place in Seoul, 4 in CBD, 6 in
GBD, and 5 in Others district.

GBD saw the most active
transactions, with high prices

recorded across key deals. The . i
Y Clty Square CBD 4281 3’700 Hangang Asset Shinhan REITs

Seller | Buyer

Hanhwa

Hanhwa Life Hanhwa Asset
Building CBD 808.0 3,692

Insurance Management

Asset set arecord at 45 million won Management Management
per py, and othgr notgble properties Korameo REITs
like Hana Financial ~Gangnam TheAsset ~ GBD 11042 4500 Managementand S2MSUNg SRA Asset
Building (38 million won/py) and Trust g
Golden Tower(36 million won/py) Koramco REITs 5w h ceet
were traded at prices generally Golden Tower GBD  440.8 3,600 Managementand "~ Management
ranging from the mid-30 million to Hana Financial
-~ Hana Alternative
40 million won per py. . Gangnam GBD 282.0 3,800 Asset Hana Asset Trust
In CBD, some REITs have acquired Building Management
properties, including City Square, '
FastFive Tower (Shinhan REITs Hanssem . .o 3500 1587 Hanssem Cravity Asset
Building ' Management
Management), and Hanwha
Building (Hanwha Asset _Samsung Samsung
Fire & Marine ) : Samsung SRA Asset
Management). Insurgﬁﬁziﬁgngyo BBD 125.9 2,402 Fl‘rﬁs%rl\a/lsgge Management
ﬂntdbacmalgnpetyrighistomisreportinfmaﬁqn(gra)ksnmsfstg)bebrgtoGe*smAateReseamwmeradnaybembjectmbgdmfaumMed 3
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Leasing Market

" ) .
2024: | In the Q3 of 2024, the completion of One Grove — a prime

Q3 024: Seou grade office of 90,000 py in Magok - led to reaching a
Office Vacancy Rate 4.6% of vacancy rate, up 1.5%p g-o-q, for Seoul as a whole.
5 0 Furthermore, major tenants relocated their headquarters,
at4.6 /o, Up 1.5 /op raising vacancy rates across all submarkets except for YBD.
. In YBD, the vacancy rate decreased to 3.8%, down 1.3%p g-

from the Previous o0-q, as TP Tower fully resolved vacancies by renting out

Quarter with vacancies to security firms and financial groups.

3 =5 Rents and CAM increased by 0.8%p and 0.4%p,
Slgnlflcant SquIy respectively, g-o-q, continuing the trend of diminishing
and Tenant increments following the last quarter.

3 n
Relocation
Overview of Seoul %Q-0-Q
Vacancy Rate Vacancy Rate
(incl. new bldgs.) (excl. new bldgs.) Monthly Rent Monthly CAM
A15%p A0.4%p A0.8% A0.4%
4.6% 2.9% 93,988 won 39,108 won
Dobong-gu
Others o
(incl. new bldgs.) (excl. new bldgs.) (incl. new bldgs.) (excl. new bldgs.)
A0.6%p A0.6%p Eunpyeong-gu A5.8%p A0.1%p
3.5% 2.9% 8.9% 3.0%
A0.1% A0.3% A0.5% A0.5%
107,841 won 44,077 won 63,333 won 32,028 won

Gangseo-gu

Jung-gu

Mapo-gu Seongdong-gu

Gwangjin-gu
Gangdong-gu

Yongsan-gu
Yangcheon-gu

Yeongdeungpo-gu

Guro-gu Songpa-gu

Vacancy Rate Vacancy Rate
(incl. new bldgs.) (excl. new bldgs.)

V1.3%p AQ.7%p | Elanakgl AQ0.2%p A0.3%p
3.8% 4.0% 2.7% 2.4%
A0.8% A0.8% A0.9% AQ0.3%
90,476 won 39,227 won 104,653 won 39,5676 won
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Vacancy Rate & Rent

CBD = CBD Vacancy Rate Prime
Large Medium-large
In Q3 2024, CBD's vacancy rate 16% - Medium Small (1,000w9n/{)2\%

including newly constructed buildings
was 3.5%, up 0.6%p g-o-q, influenced
by relocation of major tenants.

14%
12%
10%
8%
6%

F 10

r 100

By grades, the prime grade office

. . Rk F 90
experienced an 1.2%p increase in

vacancy rate, to 3.1%, with major L 80
tenants such as Eleven Street (Seoul 4%

Square), and Korea Seven (Signature 29 r 70
Tower) moving out to other districts. 0% L 60
Additionally, the completion of Meritz 1357911357911 357911357911 3579

Fire & Marine Insurance's new
headquarters in Bongrae-dong,
contributed to an increase in vacancy Grade
rates across the district, as tenants
moved in from Jongno Tower and
Booyoung Taepyung Building. Prime | 3.1%

Vacancy Rate Monthly Rent Monthly CAM
(incl. new bldgs.) (1,000 won/py) (1,000 won/py)

Overal | 35% A 0.6%p| 107.8 A  01% 441 A  03%

12%p | 1283 - 0.0% | 486 0.3%

Compared to the previous quarter, Large | 2.7%

A
05%p| 1096 A | 04% | 454 A 03%
A

> < <> |

rents increased 0.1% to 107,800 Ml?grigljl(ran_ 3.7% 01%p| 758 =W | 02% 370 01%

won/py and CAM increased 0.3% to -

44,100 won/py Medium | 8.8% 0.5%p| 76.6 - 0.0% | 344 - 0.0%
Small | 4.4% 01%p | 59.8 A | 01% 28.4 A  01%

Large Medium-large
i 1,000
In Q3 2024, GBD's vacancy rate was 16% Medium smal : an@y&
2.7% (including newly constructed 14% 1
buildings), up 0.2%p g-o-a, while the
rate of excluding newly constructed .
buildings was 2.4%, up 0.3%p. 10%
8%
6%

F 110
12%
r 100

F 90
By grades, large and medium-large

office spaces saw vacancy increases
of 0.4%p and 0.7%p, respectively. For 4%
large-grade offices, several tenants, 2%
including Acuon Capital, vacated 0%
Golden Tower, while for medium- 1357911 3579M136579M1M13579M13579
large grade offices, Sephora Korea
and Korea Zinc moved out of GFC and

r 80

r 70

r 60

v Nonh Buildi Vacancy Rate | Monthly Rent Monthly CAM
oungppong 'on yun ui .|ng, (incl. new bldgs.) (1,000 won/py) (1,000 won/py)
respectively, leaving large vacancies. Oweral | 27% A 02%p| 1047 A 09% 396 A 03%
In this quarter, rents rose to 104,700 Prime | 01% V¥ 01%p | 1308 A 13% | 457 A  02%
won/py and CAM reached 39,600 . . . . .
won/py. arge | 26% A 0.4%p| 1094 A 07% 41.2 - 0.0%

Megium- 52% A 07%p| 948 A 06% | 37.6 A 11%

Medium| 24% V¥ 01%p 828 A 11% | 342 A  04%

Small | 55% W 04%p| 707 A | 11% | 293 A 02%
ﬂntd&ecma\pmpetyrightsmmisrepoftinfu‘rmﬁm(grahsnmaem)bebrgtoGaxstam/lateReseadwOmteraﬁmybewbjecm&ega\samﬁmsfduraMed 5
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Vacancy Rate & Rent

YBD

In Q3 2024, YBD's vacancy rate was 30% -
3.8% (including newly constructed
buildings), up 1.3%p g-o-g, while the 25% 1
rate excluding newly constructed 20% |
building was 4.0%, up 0.7%p.

15% -
By grades, the vacancy rate of prime

grade office was 5.2%, down 1.3%p 10%
g-o-q, as TP tower secured tenants
like Kiwoom Securities, Shinhan 5% 1
Financial Group, resolving

0% -
approximately 15,000 py of vacancy. ’

In contrast, vacancy occurred in
Parc1 Tower 1 (prime) with existing

= YBD Vacancy Rate
Large
Medium

Prime

Medium-large

(1,000 wg)n[]oi/())

Small

F 10
r 100
- 90
r 80
r 70

r 60

tenants . redgqng Ieased. space. Grade (i\égf?\gg/ybll?c?;:) Mgggh\lyoﬁ/e:ﬁ Mggéh\iyogﬁ%
Meanwhile, existing tenants in Yuhwa Owral | 38% W 13%p| 928 A 25% | 395 A 08%
Security Building (large) increased
leased space. Prime | 52% V¥ 22%p| 1225 A 24% 466 A  02%
Compared to previous quarter, rents Large | 38% V¥ 01%p| 802 A 49% | 389 A 2%
increased 2.5% to 92800 won/py ~ Medium 419, w 10%p| 565 ¥ 28% | 289 ¥ 12%
and CAM increased 0.8% to 39,500 -
won/py. Medium| 0.4% Vv 03%p| 474 A 0.7% 26.6 - 0.0%
Small | 25% @ A 03%p 348 - 0.0% 22.4 - 0.0%
R
20% - Medium Small (1,000 wop/;)f/&
In Q3 2024, the vacancy rate of
Others district was 8.9% (including
newly constructed buildings), up 16% 1 L 65
5.8%p qg-o-g, with vacancy rates
rising across all grades except for 12% 1
medium-large. 60
8% -
By grades, the vacancy rate of prime
grade office was 18.8%, up 17.4%p q- 2% | 55
o-q, affected by the completion of
One Grove in Magok CP4 District and 0% - L 50
Lotte On moving out from Lotte World
Tower leaving 2,200 py of vacancy.

For the large grade, Meritz Fire &

. Vacancy Rate Monthly Rent Monthly CAM
Marine Insgran.ce reduced leased Grade | (inci new bldgs.) (1,000 won/py) (1,000 won/py)
S?agcj;ontq%%}'“g to a vacancy rate Owral | 89% A 58%p 633 A 05%| 320 A 05%
of 3.4%, up 1.0%p g-o-q.

Prime | 18.8% A 17.4%p| 818 - 0.0% 36.8 - 0.0%
Compared to the previous quarter,
rents and CAM both increased 0.5% Large | 3.4% A 10%p| 582 A 04% 31.8 A 04%
to 63300 won/py and 32000  Medun 36 W o06%p| 568 A 10% | 314 A 10%
won/py, respectively. )

/py P Y Medium | 6.0% A 20%p| 581 A 1.1% 275 A 1.3%

Small 7.5% A 13%p | 441 A 1.1% 22.3 v 0.1%
6

ﬂntd&ecma\gmpetyrightsmmisreponinfmaﬁm(gmmem)bebrgtoGaxstaWbteReseadwOa@raﬁmybewbjecm&ega\samﬁmsfdurmﬁmzed
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Indirect Investment Products (REITs and REF)

Q312024

Apos/

REITs RegisrationDeie AMC ‘ Property Type
. Daehan Real Estate Rental housing
Incheon Ganseok Daehan No. 49 24.07.03 RS T e e ey
. ) Shinhan REIT .
Shinhan Alpha Seosomun 24.07.12 lear:waagrjements Office in Jung-gu, Seoul
: : ! g Other assets in Seongnam-si,
Woori Seongnam Bokjeong Daeto 24.08.14 Woori Asset Trust Srennseiel
DDI Myeongdong N '24.08.19 D&D Investment Office in Jung-gu, Seoul
Koramco Office Preferred Stock No. 1 '24.08.27 Man};g;ﬁecnot EEQ—-S”USt Real estate-related securities
TY No. 1 Corporate Restructuring '24.08.28 D&D Investment Office in Yegggje“ngpo_gu'
. . . . ) Shinhan REIT .
Shinhan Mid and Small-Sized Office Value-Added 24.08.29 Mg:wa%r:ements Office in Jung-gu, Seoul
HL Reit 3 '24.09.11 HL REITs Management Office in Jung-gu, Seoul
REF InceptionDate AMC ‘ Property Type
. ) . Ascendas Asset fea f -
CapitalLand Korea No. 18 General Private Real Estate Fund 24.07.05 VETEEEma: Office in Gangnam-gu, Seoul
g q ! Gravity Asset Logistics center
Gravity General Private Real Estate Investment Trust No. 7 24.07.05 VERESEmE I EMERERES], G EenE e
. . GRE Partners Asset Retail store
GRE General Private Real Estate Investment Trust No. 10 24.07.25 VETEsEmEm I SEs e me e, SEEn
Pebblestone No. 21 General Private Real Estate Investment '24.08.22 Pebblestone Asset Logistics center
Trust e Management in Gimpo-si, Gyeonggi-do
. f I Gravity Asset e A _
Gravity General Private Real Estate Investment Trust No. 8 24.08.26 Management Office in Mapo-gu, Seoul
ARA Korea No. 2 Real Estate General Private Investment Trust '24.08.28 ARA Korea Limited Heitst I Yegre\%ileungpo—gu,
. . | Petraville Asset Logistics center
Petraville General Private Real Estate Investment Trust No. 1 24.09.11 Management inllcheon-si.Gyeonggi-do
IGISNEOVALUE General Real Estate Private Investment ] Igisneovalue Asset " ~
CemEm 2 24.09.27 Management Hotel in Jung-gu, Seoul
RA | Pri Real E I T ' e
E‘%ﬂ%ugng SRA General Private Real Estate Investment Trust 24.09.30 Sam,\jgggqseﬁeﬁtsset B i Bangram=a), Seaul
Major Tenants Movement
District Building Name Location Tenant Leased Area(py)
CBD Gran Seoul Cheonjin-dong, Jongno-gu Korea Zinc 4800
Samsung-dong,
GBD Parnas Tower Gangnam-gu The Founders 1,400
VED P Tower Yeouido-dong, Kiwoom Securities 6,700
Yeongdeungpo-gu Shinhan Financial Group 4,700
Cheonho-dong
Others East Central Tower e — Korea seven 2,600
Newly Constructed Office
District Building Name Location Land Area(py) GFA(py)
Yeoksam-dong,
GBD 413 Tower [ 170 1,900
One Grove Magok-dong, Gangseo-gu 11,800 94,700
Yangpyeong-dong 1-ga,
Others Plant Yangpyeong Yeonadeungpo-qu 300 2,600
KB Yeongdeungpo Tower Yangpyeong-dong 4-ga, 500 4,200

Yeongdeungpo-gu

searchCenterandmay b
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Method : Telephone/site investigation, disclosure materials from AMC
Contents : Office transaction cases, tenant status, and rent level
Period : Seoul/Bundang: Monthly (5t~ 15t) 6 major cities: Quarterly (11th Jul ~ 25t Sep)

Office grade: Small: Under 3,000py/ Medium: 3,000py ~ 5,000py/ Medium-Large: 5,000py ~ 10,000py/ Large:
10,000py ~ 20,000py/ Prime: Above 20,000py

Submarket : Seoul, Bundang, and 6 major cities(Incheon, Daegu, Daejeon, Gwangju, Ulsan, Busan)

District Area Submarket
. - Jongno-gu, Jun-gu(Jungmin-dong excluded),  Gwanghwamun Sinmunro, Namdaemun, Euljiro,
CBD (Central Business District) Yongsan-gu(Dongja-dong) Jongno, The rest of CBD
GBD (Gangnam Business District) Gangnam-gu, Seocho-gu Teheranro, Gangnamdaero, The rest of GBD
Seoul YBD (Yeouido Business District) Yeouido-dong, Yeongdeungpo-gu West Yeouido, EaSt’\Xae&Lé'tdo' Stock Exchange
Others (Non Major Business District) The rest of Seoul Mapo, Yongsan, Jamgggor]r;grsa, Sangam, The rest
a . - Bundang-gu, Sujeong-gu
Gyeonggi BBD (Bundang Business District) (Seongnam City) Seohyun, Sunae, Pangyo, The rest of Bundang
Metropolitan 6 maior cities Incheon, Daegu, Dgijsa%n, Gwangju, Ulsan,

% Vacancy rate: |norder to consider the period of time it takes for new offices to have an actual impact on the office market, we
distinguish between the 'new construction-included vacancy rate, which reflects the immediate effect of the
completion of new offices, and the 'new construction excluded vacancy rate, which takes into account the rental
stabilization period of new offices, and present both rates side by side in this report. Newly constructed offices are
offices that are less than 12 months old at the time of the survey.

X Rent: In order to consider the immediate effect of the completion of new offices, we distinguish between 'new construction
included rent, which reflects the immediate effect of the completion of new offices, and 'new construction excluded
rent,’ which takes into account the rent stabilization period of new offices, and is presented in this report as 'new
construction excluded rent.’

* The GenstarMate Research Center's Market Report has been renewed. Starting from Q3 2024, it will be
published in two versions: Light and Full. The Light version is available on our website, and for more detailed
and in-depth information, please contact GenstarMate directly.

GenstarMate

GenstarMate is a comprehensive commercial real estate service company. We work with clients to create value
beyond real estate, offering sustainable solutions based on data analytics. Our 300 real estate experts provide
top-tier services in a wide range of fields, including research and consulting, property management, investment
and development advisory, leasing advisory, corporate real estate services, and logistics real estate services.
For more information, please visit our website at www.genstarmate.com.
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