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Global Living Sector Trends
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Note: *Nominal house price figures for Germany and Spain show the growth rate from 2015 to 2023
Source: OECD Affordable Housing Database, Koramco R&S
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citywide

Allows more buildings
to convert into housing

City of Yes makes it easier for underused,
non-residential buildings like offices to
convert into housing by:

- #

et

Source: NYC

Expanding eligible geography
citywide, facilitating conversion of
former schools or religious buildings

Moving up eligibility date from
1961 or 1977 to 1991, allowing more
recent buildings to convert

Allowing buildings to convert to
more types of housing

[[] oid eligible geography
[ ] New eligible geography
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Pearl House (160 Water Street)
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Source: Gensler
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Note: 1) Multifamily transaction volume including apartment, seniors housing & care, manufactured housing, residential condo
Source: MSCI Real Capital Analytics, Koramco R&S
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=22 U2 7|2 FXIAE2
Cha= ROJLt JASLICE

e

10| ZOIX|H L2 =& RS Lt FXb/74 20 ARt

SEY Multifamily 212 =8 7{2j] Al2| (1 USD bn 0]4})

(USD Mn)
Heli 2
HeH s =%t RS Rpabe e | 15,000 Blackstone
Blackstone,
Jan-20  Harbor Group Aragon Holdings US, Residential Portfolio 1,850 US American Campus
International Communities
identi 12,000 '22.4 /12,800 USD MN
Dec-20  Blackstone Group PAG Japan, Res@enhal 1,027 Japan (22 ' )
Portfolio

Domain Canital G Blackstone

Apr-20 -oman uap' albro Simpson Housing US, Residential Portfolio 1,000 US AIR Communities
P 9,000 ('24.4 110,800 USD MN)

Feb-21 Olayan Group', Star Real Estate Ventures North Star Portfolio 1,750 us

Morgan Properties

FL, US, Medical/
Jun-21  Steward Healthcare Tenet Healthcare Healthcare Portfolio 1,000 us 6,000
~ American Campus American Campus

Apr-22 | Blackstone Group Communities Communities 12,800 us Blackstone

CBRE Investment Alexandria Real Estate . 3,000 Tricon Residential
Mar-22 Management Equities 100 Binney 1020 US (24.1/ 3,500 USD MN)
Apr-24 | Blackstone Group AIR Communities AIR Communities 10,000 us

0

Jan-24 | Blackstone Group Tricon Residential Tricon Residential 3,500 Canada 2019 2020 2021 2022 2023 2024 2025

Source: Preqin, Koramco R&S



Global | VI. 7|2 EXtX} Zo{ ShrH

=2 EXIAH|: Blackstone

2022.04
American Campus Communities,
1289 ol 2l
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[Tricon Residential Properties]

« Mol 543 el 2 Apartment Income REIT
Corp.(E|7{:AIRC)Z F& 39.12&2{0f| 9l
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Source: Koramco R&S
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20254 127| Al ESAoE 22
EXlols HMEE ATHE £ JASLICE

oA

| AE[OlM = EROHESRt 30 HE S FHE Xt

ZF8 ¥ Closed-end A2 254 HE =9 Al3| (2025. Q1)

. Fund size . Geographic Primary Final

A Firm (USD Mn) Primary strategy Focus Property Focus close date
Blackstgne abElBElledls Blackstone Group 8,000 Real Estate Debt North America Diversified 07 Mar, 2025
Strategies V
SCREP Vil PAG 4,000 Real Estate Opportunistic APAC Diversified 13 Feb, 2025
LS DETE (e (Sl Principal Global 3,640 Real Estate Core North America Industrial 03 Mar, 2025
Income Fund Investors
Bl GRUCERCGCICANIESIOIEN  Berishire Residential 1,990 Real Estate Debt North America Residential 09 Jan, 2025
MF111l Investments
ReiTEIUSMUltTamIEVEIUERS - .| Residential 1,120 Real Estate Value Added ~ North America Residential 27 Feb, 2025
Add Fund IV
Silver Avenir Arkea REIM 963 Real Estate Core Europe Residential 14 Mar, 2025

Source: Preqin, Koramco R&S
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PBSA, Co-living S Operator2| g&o| Z27t X440]| LS M= OpCool| X|EEXIS5F7LE,
OpCo¥%t J/VE HEl5t AHHS DiY/7HE, 280t= e DIEL Y 1435 Ak Cr=e
| =4 |__| |:_|..

[ — |

oln

Operator2} J/VE L&l 7He, 2F5t= Xt 2= ol OpCo% J/V A&, Living Sector X} Al

JV X /M EX R GP LP Operator ~ F2 £
[A7]Ia /7| &E [ 3SEXXL/ [ A Medici
AFXH(LP GP OpCo Viedici .
(LP)] ] (OpCo)] Living& &€, ijﬂ%& Medici Corestate m\iglgu 3115;;“5
. (ofl: lvanhoé (ofl: Scape, Corestate 2| ooy Living (S, LP) A 000S L
(0dl: APG, NPS) Cambridge) Greystar) O R2) (Quarters) | 6,00084,
£3.3bn Greystar Student
g SUE 2=
Géeéféar PB:_;A (263.889  Real Estate GIC Roost %6 OOOH1_IE
{2) Partners (71&E EHE) ' -
[JVEAE]
. =3 Al
(0fl: Dutch Essential - AUD $1bn APG, PBSA SaZ
Housing Venture & 2= Scape & =2F, oF & RO Scape . Scape !
g ce° APG PBSA (% 6.6% Australia lvanhoe Australia 17,200
EXHEel =) Cambridge 22,000H|=
Y ="
Oxford
[7Het & €% ] Properties, oy
'”gffs;f d& £ AUDS$bR Investa Indi BTR lsngloeofﬂ?ﬂ
(PBSA, Co—Living = j&!)é-ll Properties _‘T"_Eltél(BTR) ol& Commercial | SEHZ E’E
Y = 2 ZXAY) Property o
Fund &

Source: Preqin, 122 =Xz, Koramco R&S
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oh=2 23 A0 =0t 1-221 715t SII2 M| 7l+14= 20421 BHE

Ol7 - @ 7l 57t

715

Mo|H, 1-221 7I24= 2047 ENEX| B7Fe MU ALICE

H 9174 U 7lP4 $70(2022-2052, 591 37)
(&)
LoT4(ER) —B7PS (B3
55,000
23277
53000 |
51 672,569
51000 | |
' 21663 978
49 000
47,000
45,000
43,000
41,000
02 97F  '32F  '37F  42F  '47F  '52F

Source: EA1H, Koramco R&S
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250 300
COVID-19
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Note: 1) 1S WK 7|20l XSt S0 TA| 2[=Ql R 4~ (She|abd 3 wetshd .t | o1gt A 5 H|S 9|0 Zgt)
Source: =KL (2024), SHH, Koramco R&S
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(%) . (%)
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100% o o % 7 1% 100%
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go% . M 80%
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60% 60% |
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O% 1 1 1 1 J O% 1 ]
'00 '05 10 15 20 X2 Ne
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Source: ZEWEE EAHE Koramco R&S
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£5] 121 71+12] EA| H|S0] 0K
66.9%7HK| &SUSLIC.
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191 717 F=H Mg H|= H3} (2022 vs. 2024) QU|AH HENM| 7{2HEF 30|

(%) (2HA)
Xt7t A m 2 A 7|Et 2 A A —o— 2 Al(%)
100% ¢ 30 -
66.9 |
25 |
80% |
20 }
60% |
15 r 9.4
40% 32%
’ 30% 8.1
10 + |69
20 L 2| 13.6
28%
0% 0
2022 2024 19 '20 22
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