=X|ZE Q4 ==24MIE [ Logiport Osan Logistics Center
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3= 30 Supply Trend
20243127 | M= SFAH Ao SEHA2 F 390t o= M F7| A 552 2f 55%=F0i IFCE X2 Msa2 2587| H5 108 B3 In 1Q 2024, the new supply of logistics centers nationwide was approximately 390 thousand py (about 55% of the previous quarter's
LH AN OL| 2~ E?JO MAE30| CHE Aot H2O|CH 2 £ HO| A 222 0]l £F2 H o|-O|Lt EARUFAZSH S ALHO| CHE 71 new supply). New supply in the province exceeded 100 thousand py for the second consecutive quarter, but this was due to a
0| C} RISHE| T 9J0] X|ebRo| Al ae chey =718t o2 MOte|C MIMOZ HOFS nfl 0|0 JHEL0| XIS =0l SEMEIS S £AIKOZ A significant drop in new supply in the Seoul Metropolitan Area(SMA). In the future, new supply in the SMA is expected to remain at the
Lol 222 ZHOZ HO|LE Al FHEAIA S PFA|EC| ZAO| 0|0 K| QIO] |2 1~21 37 O|O{RIE 2211l siAkS Mk} A1l Z{o 2 HolCt same level. However, new supply in the provinces is expected to increase shortly as several developments in the Gyeongnam
Including Busan, Yangsan, and Gimhae. However, new developments are expected to gradually ease from the past one to two years of
oversupply as the PF market tightens.
=g HA 30](2020 1Q ~ 2024 4Q, HHA 7|F) Supply Trend(2020 1Q ~ 2024 4Q, GFA)
(2 H) (10,000py)
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742 =0| Transaction Trend
20243 127 | M= S FMEQ| Hel #2= 8969 o=z M &E7| L] 2,300 #(20.4% &A) 4ot a MA =7| Ch| 1= 21229 & In 1Q 2024, the transaction volume of the national logistics center was 896.9 billion won, a decrease of 230 billion won(down 20.4%)
(575% ZA) ZASIGICE F=2 SFAMIEQ] 2 Tk Hel 7HA2 A2 5800 &l K& 8700 &l =8t 9000t & £FO 2 e/t £|el| E6| = QoQ and a decrease of 1122 trillion won(down 57.5%) YoY. The transaction price per py nationwide by usage was 5.8 million won for
st 22 MIE{o| It Ha) 7}7_19 M 27| CHY| 2F 28% ASSIGLE 2ERO| e A2 M2 97%E AMK[SIFHOH =8 el AlRlls EX|ZE QA dry 8.7 million won for cold, and 9.9 million won for mixed. In particular, the transaction price per py for mixed logistics centers is up
(1,250 &), 257 |=2FAH|A U T =FAE| (1,490 &), LIS =X| A HIE(2,1202 &) SO UL, about 28% QoQ. Transaction volume in the SMA amounted to 97% of the total. Major transactions include Logistics Port Osan (125

| | | | billion won), Ottogi Logistics Service Namyangju Safety Logistics Center (149 billion won), and Pivot Logistics Hwaseong Center (212
billion won).

{2 72 30|(2020 1Q ~ 2024 1Q, HHA 7|=) Transaction Trend (2020 1Q ~ 2024 1Q, GFA)
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New Supply by Market

In 1Q 2024, the new supply of logistics centers in the SMA totaled approximately 270 thousand py, down 48.4% QoQ. By markets, new
supply in the Southeastern dropped to less than 100 thousand py quarterly for the first time in two years, while the Southern and
Western, where supply has been concentrated in recent years, each recorded less than 100 thousand py of new supply. However,
supply Is expected to remain steady this year as large-sized logistics centers with a GFA of more than 30 thousand py that have been
delayed are scheduled to be completed by the end of the year. As the planned supply of large-sized logistics centers is concentrated in
the southern and western markets, it is expected to surpass the new supply in the southeastern market.

New Supply by Market (2020 1Q ~ 2024 4Q, GFA)
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Stocks by Markets / Major upcoming supply cases

During 2024, the new supply planned for the SMA is 1.2 million py, down about 30% from 2023, bringing cumulative supply to about
11.62 million py. New supply in the Southeastern market in 2024 will be 270 thousand py, or about 22% of the total in the SMA, marking
the first time since 2014 that the market's share has fallen below 30%. On the other hand, the southern market is expected to see 400
thousand py of new supply for the second consecutive year, bringing the cumulative supply to more than 2 million py. The
Northwestern market is also expected to see the new supply of about 180 thousand py, including several medium-large-sized logistics
centers with a GFA of 10,000 py or more, bringing the cumulative supply to more than 1 million py. However, there is a possibility that
the planned supply area will fluctuate as some projects may face delays in completion within the year, and the supply volume is
expected to decrease gradually.

Stocks by Markets (2020 ~ 2024, GFA)

Major Upcoming Supply Cases(2024 2Q)

. Logistics Center Address Market GFA(py)
(Mil-py) Bl Southeasthem [ Southem Centeral Westem Northwestem [l Others === Stocksin SMA
14 -
Gimpo MS 12-2BL Gimpo Gurae Northwestern 49 957
17 11.6
/ Megawise Cheongna Incheon Seo-gu Western 43,213
10 A Wonchang
\"ile Sihwa MTV Logistics 1BL Siheung Western 42102
) //- Jeongwang
6 - Anseong Arenas Anseong Southern 37652
Yangseong
4 : Siheung
Logos Siheung Western 30,209
Jeongwang
: Incheon
2 LogisValley ]
Incheon Port GDC Yeonsu-gu Western 27140
Songdo
. . . . Bucheon
2020 2021 2022 2023 2024(e) Mirae-in Logis bucheon Ojeong-gu Northwestern 24 872
Nae-dong

*More than 10,000py of GFA

+» All opinions expressed and data provided herein are subject to change without notice. This report cannot be reproduced, in part or in full, © Genstarmate Research Center 3
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Hej &2 Transaction Volume
202431827 =L A SFRMEL| = Hel 2= 288680 #e = FMA =7| ChH| 54% +==0|%2H 2020 127| el #2(2F 9,000 In Q1 2024, the total transaction volume in the SMA was approximately 868 billion won, up 54% YoY, similar to the transaction volume in Q1
22t FARMNCE, HEHEE= AME2AHE M2l HE XM 22 £[A 1500 & O] A2e| Hel7t O|RHRLCE. sHH#H0|A= 20194 0|2 X[ 7Ha2l 2020 (approximately 900 billion won). By markets, all markets except the Western recorded at least 150 billion won in transactions each. The
DE J|Z3HCt o1& 27(0| Heh7F S E Qo= '2X|EE QAM0| HEHE|QICT O] HEH= HI0|EE0{ AT} Ozt AF2LS glof MEZMoZ =AL Southeastern recorded the lowest transaction volume since 2019. The Central market, which had no transactions in the previous quarter, saw
AOM Tt el 71242 10390 YU0|QICH REHEE D= Qujo| S2MIE{0|A a7 IME|QICT 20235 127| 0|S2 ML S2MIE{Q| Hal7} th.e. ‘LogiPort Osan’. The transaction was suc<.:e§sfully concluded by Mateplus as the advisor FO .the seller with a tr.ansac.tion price of 10.39
AUANSLL, O|FH Z7(0f| SEHHOIA 124, AFEH0I[A 2710] HERE[0] T 3712 X2 SFAHIE] 7Eh7t O|F L. million won per py. By usage, all types of logistics centers were transacted. After no cold logistics center transactions since Q1 2023, this

quarter saw three transactions, one in the Southeastern and two in the Western.

TEH SFME 22 =0{(2020 1Q ~ 2024 1Q) SMA Logistics Center transaction volume (2020 1Q ~ 2024 1Q)
(? o,gj;o - B==H BEHREA =AU MEH MEH BVER (;; Z ;:L iNon) B Southeasthem M Southem Centeral Westem Northwestem [l Others
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=0 HaH Al Notable Transaction Cases
o 21| A LHOJIA 1142 H2HARYIE ATEmE Lk 40 =1 | QEEy |22 MH|A Liok Of the 11 transactions in the SMA during the quarter, four were in the Southeastern, one in the Ottogi Logistics Service
0| HaHE|IC} TOHA|O|TFE L ATHELO| AT Alda| E2ME|= HAEXIALSR0| ZafolcHT 2 Western, and one in each of the other markets. Shin Geun-ri Logistics Center, formerly owned by ISR At IS S

P&K Partners Development, was acquired by Capstone Asset Management using blind funds at
5.75 million won per py for 80.4 billion won. In the Western, SGC E&C established Westside
Logistics and purchased two cold logistics centers in Wonchang-dong from H. Bukhang Logistics.
Some floors of these logistics centers will be used as bonded warehouses. Ottogi Logistics Service
Namyangju Safety Logistics Center was traded for about 149 billion won in the other markets. The
logistics center, developed by Kumo Distribution, has been fully leased by Ottogi to eliminate
vacancies and part of it is being marketed for sublease.

2ol B 5750t &, & 804 0| OHISIACE AF#0i| M= SGCO[HIZAE0| 'HAEAR| = ZX|A

A'S dEol] HEE M2EaFAE 203 o0[XSd=F=FE iSIRC) 0] 2FUE S EF
BNED B2 AEEH OIFOICL 7|EFHNINE F7|IESFMU|IAHLFHEFAE 150] <
4909 A0 =R 22730] 7HET O] 2FUE= 57|71 TN Aol S&= oot L,
Fo o 0| SO|C

M

o
ro | >

A

[

=8 el AH 2| AE Key transaction cases
= = SHIE =N g8e Motz 8) R ()  HWYIHHA ¢ OHE= R / o4} Transaction i i
b N ( ) (S) ( ) Fihe Month Logistics Center Address Type Price T?Psactlon P:lggoper Py Seller / Buyer
(100 mil won) €a (py) (1, et
1 AME| SFME HFAl SHH i 804 13,966 5,757 I|HA|O| I ELH AT/ HAEXLZE .
1 Shingeun-ri Logistics Center 0 Yeoj;: Dry 804 13,966 5,757 (I:D&K PartnAers [J)[el\\/llelopment /t
1 ZX|ZE QA SR MIE QAN s =3t 1,250 12,078 10,349 AHARIAR 2 | HA|ZEXI2 2 euhgcheon apstone Asset Managemen
1 Logiport Osan WOSC?n Mix 1,250 12,078 10,349 Lssa.lll.e I|r1vesttmenttl\l<l/|anagementt/
1 A2t =7 ME shedAl s =g 325 3,261 0 966 Kb [ 7| 7HH| A ohdong acitic Investment Managemen
1 CHAIGAWON Logistics Center HE;N aseong Mix 325 3 261 9966 CHAIGAWON / GigaVis
2 2IXH5394-59 SR ME OIMA| 2lKts x| 834 8,386 0,947 oflOIX[QIMEEH 2R/ Y AEAO|EZX|AEIA angdyo .
5 WoncL:ha.ng.—dogg 394-59 V\I/nc:hf]on Cold 934 8 386 9947 H Incrxontgzkhfng.nglstlcs/
2 HEZ394-12 =254EH CIMA| HES M2 752 8,195 9186 O|O[X[2QIM=A=7F [/ FAEAO|EZX|AEA ogistics Lenter onhehang estolde LOgIS 'CS. .
2 S g 72 ames  eme  M2inceensudens ogsics)
3 Pt HAFA| EH =g 1,491 15,922 9,364 ZOQRE | AEIRCEXIARE J J J
g ZF =R Ottogi Logistics Service Namyangju : Geumo Distribution /
3 N | Safety Logistics Cent Sud Mix 1,491 15,922 9,364 Starlord Asset M ;
3 s 2K A SR O|FA| Op&E Mo 2120 32,370 6,549 I|HHE2{A [ O|K|AKIARE Amydangjt atety LOgIstes Lemer Hoong ariord Asse” Managemen
3 Pivot Logis 5212?13 Dry 2120 32,370 6,549 Pivot Plus / IGIS Asset Management
o = EHTAOf| CHSH K| AIRHAFH S SIALO| AQ0|H REH2X| HIE 2 XEHS At SO| HitHO 2 XISHA| A HKIS 22 4 QISLIC © Genstarmate Research Center 4 +3* All opinions expressed and data provided herein are subject to change without notice. This report cannot be reproduced, in part or in full, © Genstarmate Research Center 4
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= H SFME Cap. Rate 30| SMA Cap. Rate Trend
20243127 | =3 SFMIEQ| Cap. Rate2 M &£7| LHH| 0.3%p 126t 5.48%E 7|S0ISULt. 2023 2&27| 0|22 Cap. Rate2 &3] 5% In Q1 2024, the cap rate for SMA logistics centers decreased by 0.3 percentage points QoQ to 5.48%. Since Q2 2023, cap rates have been
SHt =2 X511 QICt O0|=2A KKRO| 278t 1M Muts S2MEIE olsl 2HAnE SAFeH =0 MOHRIFH S4 7450| of[™ME[] /I, 2024 consistently in the mid-5 percent range. Cap rates for 2024 are expected to remain flat or increase slightly, with a similar number of pre-
4 Cap. Rate2 E3t fF= AX ALASEHO R Of|AFEICE 3 LNAYIHE CHH| 22 MIE{Q| Cap. Rate AL|E= ZOMIHE 22| 82| Fsto purchase commitments closing as last year, including the KKR-owned Seoknam-dong logistics center in Incheon. In addition, the cap rate
Z CA ARASISCE spread of logistics centers over 3-year government bonds has increased slightly due to the decline in 3-year government bonds.
=AM SFME Cap. Rate $0[(2020 1Q ~ 2024 1Q) SMA Logistics Center Cap. Rate Trend(2020 1Q ~ 2024 1Q)
7% - B Cop Rate Spread ()  wmm o~ Cap Rate =Kl 3H =2 - 40%p 7% - B Cap. Rate Spread(R)  ===== SMA Cap. Rate 3-year bond yield - 40%p
. - 35%p . - 35%p
6% - - 6% - 5.48%
\/_ \/ T L soup \/_ \/ T L soup
5% A 5% -
\/ " 25%R \/ |2
il -~ 3.46% g P 3.46%
Jr-> 4 et _— T L 20%p LIS 4 Lol _— T L 20%p
3% - 3% A
- 15%p - 15%p
2% - 29 -
L 10%p - 10%p
1% - 5%p 1% 1 5%p
0% - -__ 0%p 0% - 0%p
3Q 4Q, 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
O &= .0 =X} SE el 2 Transaction Volume by Seller-Buyer Type
O =X} FH0ll A FHlo| D= T 7H2l 22| 2F 86%, & 7430 &= AHX[SIRUCEL CHREE2 7MY = IiEok= A[dAlE, 2 #HRIZ2 MYHY, Regarding seller type, corporate sellers accounted for about 86 percent of the total transaction volume, totaling 743 billion won. Most
IHE2{A 0f0|X 282=F SO| UL UKt SYOUIA = HERL 2| XTIt 282 4 415 111 250 2 0{=510] TA| 0= 22| 2F 65%E Kt of them are developers who sell after development, with significant players including Sale Construction, PivotPlus, and H1,2 Bukhang
K|SHECE HOI D4R =2 Xp7H AR 2N OZ 04810 & 3 0162 2(KH| e 22| 35%)2 7|25 71Ol 04 23S Qiict. Logistics. Regarding buyer type, funds, and REITs purchased 441.5 billion and 125 billion won, respectively, accounting for about 65
percent of the total purchase volume. Corporate buyers mainly bought for their use, totaling 301.6 billion won(35 percent of the total
transaction volume). There were no individual purchases.
* PFVZI2 Hel -0 o = TA| - PFV cases included in corporate Selling - Buying
=X 8 Hell{12(2020 1Q ~ 2024 1Q) 0Kt 8 Hell{12(2020 1Q ~ 2024 1Q) Transaction volume by seller type (2020 1q ~ 2024 1q) Transaction volume by buyer type (2020 1q ~ 2024 1q)
(4 ) (& 2l) (100 mil. won) (100 mil. won)
30,000 - B FEEE) BZ2FEE1X) XEEO)  WEEERR) 30,000 - B FEEE) BEEX) ) WEEERR) 30,000 - BREF BRET Corporation [l Individual 30,000 - B REF BRET Corporation [l Individual
25,000 -~ 25,000 - 25,000 -~ 25,000 -
20,000 - — 20,000 - — 20,000 - — 20,000 - E—
15,000 - =" 15,000 - i 15,000 - — 15,000 - i
10,000 - = 10,000 - 10,000 - = 10,000 -
5,000 - = 5,000 - I I 5,000 - 5,000 I —
0 - - l - ._ 0 - 0 - I I .— 0
1Q | 2Q ‘ 3Q ‘ 4Q ( 1Q | 2Q | 3Q | 4Q | 1Q ‘ 2Q ‘ 3Q (4Q | 1Q | 2Q | 3Q | 4Q | 1Q 1Q 2(1 3Q ‘ 1Q | 2Q | 3Q | 4Q 1(.1‘ 2Q ‘ 3@ (4Q | 1Q | 2Q | 3Q | 4Q | 1Q 1Q | 2Q | 3Q | 4Q 1C1‘ 20 | 3Q | 4Q | 1Q | 2Q | 3Q ‘ 4Q | 1Q ‘ 2Q | 3Q | 4Q | 1Q 1 |1 2Q | 3Q | 4Q | 1Q | 2Q | 3Q 1|20 |3Q|4Q | 1Q | 2Q | 3Q | 4Q | 1Q
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
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Indirect Investment Vehicle (2024.1q)

HE M7 5 9 2| X Felolrt 3g New Funds * REITs

x
Sfolsh Zut 202413 127|0fl MEE HEA T

=8d=H XAI2E 2 C= 3 87C= LIEIRCH, O & =L SFMIE| FAFot HE= GQICE 2 Lt According to data from the Financial Supervisory Service, eight real estate funds were set up in 1Q 2024, and none were invested in
O|EXMIREL QI|A FHAM SEME H|IO|EME] SO EAtet SMo= EEfOIE O 0| ST U R HEAIEXINEI 1S MAHSIH domestic logistics centers. However, Edn Asset Management set up a blind fund, ‘Edn Development General Private Real Estate
CL O] HEO|= 2QIZN|E|QF HEA} 41 THoj| 7 EXFXIEA 850 212 EXISIE T HCH7AA (500 ) KTHAE|0|E, Alst2sl S0| xto{s} Investment Trust No. T, to invest in offices, residential, logistics, and data centers. The fund has invested 85 billion won as an anchor
GIC} 2|x0| A2 M E7|0l 2023 1220]| S2E HA|LEZMEH12|3 EEPC 0|Z 0|t B7|0jl= SEME{E EX} CHAIO 2 8l= 2|%x0| AT = investor in 4 years with the Military Mutual Aid Association and its affiliates. Other investors include Hyundai E&C(50 billion won), KT
Zo oloir} Estate, and Shinhan Bank. As for REITs, there were no new REIT registrations targeting logistics centers this quarter, following the
—/ L— HAAA™—I|.

registration of Pacific Logistics REITs 1-3 in December 2023, the previous quarter.

HE M 28 9 New Funds
HEH A AMC =UN N REF Registration Date AMC Property
N N _ _ Edn Blind Fund
O|EJHLUSH UL D HEAEXIAE|1S 2024.01.17 O|=AH2E SCRIEHE (QI[A = =7, O[0|EHE S) Edn Development General Private Real Estate Investment Trust No.11 2024.01.17 (Office, Residential, Logistics,
Investment Management Data Center)
O C 2 53
o| X BEeL A SHS=E i New REITs
CIN elvl/Ss=E AMC LN PN Company Registration Date AMC Property

o = HMO| CHO X AIRHARME 2 TAIC] AR 0|H R2EHEX| HiIZE 2XPH MALE 2 S| BiHo 2 Al A| HA X[RHE 22 + USLICt. © Genstarmate Research Center 6 +*» All opinions expressed and data provided herein are subject to change without notice. This report cannot be reproduced, in part or in full, © Genstarmate Research Center 6

in any format, without the prior written consent of Genstarmate.



20241Q/ H= « M 2024.1Q / Nationwide * Seoul Metropolitan Area

Logistics Quarterly Review Logistics Quarterly Review

APPENDIX APPENDIX

Research Overview

%
>
o

Ee[oil Nationwide

ra
H

STHA 3,000m? 0|2 & HHA ChH| Z1A|2 ALE H|=Z0] 50% 0|52 2F4IE Logistics Center with GFA of 3,300m?2 and more which uses at least 50% of its area as warehouse facilities
M3} - A% ZA S ZEWER Atz & Telephone/site investigation, Ministry of Land, Infrastructure and Transport
=7 Qo7 S AE S2l 29, Hefl Al S Logistics Center license and approval status, transaction cases, tenant status and rent level

Research on the 15th to the last day of the following month at the end of each quarter

ME 257 7|Z=(3.3m2=1 CI2| = 2tAh Grade Classification
33,508m= 02t (19 I 0|7 UG | ess than 33, 508m? (less than 10,000 py)
33 508m?2 0|4 99174m2 0|2t (1~3TH T 0|3 VRl More than 33 508m?2 and less than 99174m? (more than 10,000 py and less than 30,000 py)

09174m? O|At165,289m?2 0|2t (3~50+ I O|3h B More than 99174m?2 and less than 165 289m?2 (more than 30 000 py and less than 50,000 py)

=M 165 289m?2 O|AH (53T 0|Ah ZNCHN More than 165,289m? (more than 50,000 py)

T HY S MEXY 7 71&E Classification of SMA Market & Submarket
= PLPSESS MF X|F Market Administrative Distirct Submarket
S=H A, O[HA|, oFA|, EEQIF (K 2IH) 2, 2K, O, o=, ¥X|, &2 Southeastern Gwangju, Icheon, Yeoju, Yongin (Cheoin-gu) Gwangju-Gonjiam, Icheon-Yeoju, Yangji-Deokpyeong
=5 CHEA|, TEHA|, FEA(SEXISE H|2|) oty HEH oY Southern Anseong, Pyeongtaek, Hwaseong (excluding Dongtan Area) Anseong, Pyeongtaek-Hwaseong
SYH T IA| O|ZPA|, QI AN =R A @AA| ot A|(SEF X|F), UM (FXF) oI oI 3 SEH Q4 |5, X Central Gunpo, Uiwang, Anyang, Gwacheon, Suwon, Osan, Gunpo-Anyang-Suwon, Dongtan-Osan, Giheung-Suji
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