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APAC Deal Activity Still Unchanged YOY in Q3'24

Asia Pacific Quarterly Transactional Volumes
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Pipeline Surges, setting up a Grandstand Finish in Q4

APAC Deal Pipeline as at Start of Quarter versus Eventual Realized Volumes
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Price Declines for Key Sectors and Markets Drive activity

Selected Transaction Yield Series

8%
7%
6%
5%
4%
3%
2%
1%

0%
15 16 17

e Sydney

MSCI &

Office

18 19 '20 21 '22 '23 24

e TOKyo === Seoul

Source: RCA Hedonic Series

9%
8%
7%
6%
5%
4%
3%
2%
1%

0%

= Australia =—Japan =——South Korea

Industrial

15 16 17 18 19 '20 '21 '22 '23 ‘24

Information Classification: GENERAL

Retail

4%
3%
2%

1%

0%
15 16 "7 "8 "9 '20 21 22 '23 ‘24

e AUS N'hood ====Tokyo Shops ===HK Shops



24Q2

| sdoys 9MH
B sdoys snv
] POOYN SNV
N sdousvol
] leuoibay snv
B dd099H
B 440 d9S
B 440 03S
I 440 dAS
| 440 M0L
| aNI OMH
I anNI snv
I aNI 40X
D ovner

] ONI NHO

22Q4

Yield Spreads for Other Markets have Caught up with Japan

Yield Spreads to 10-year Government Bonds for Selected Sectors
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Most Markets in Recovery Mode Outside China, Japan

Most Active APAC CRE Markets for Q3'24

Q3’24 Vol YTD'24 Vol
USSm YOY USSb YOY

1 South Korea 6.0 20% 17.3 23%
2 China 5.7 -29% 23.4 -18%
3 Japan 9.3 -51% 28.8 -12%
4 Australia 4.4 5% 14.0 8%
5 Singapore 3.0 485% 5.7 -8%
6 Hong Kong, SAR, China 1.9 92% 4.9 -1%
7 Taiwan 1.9 316% 4.9 69%
8 India 1.0 -41% 3.1 -10%
9 Malaysia 0.2 68% 1.8 111%
10 New Zealand 0.1 -80% 0.5 -52%

Other Asia Pacific 0.0 -96% 0.9 -25%

Grand Total 29.7 -9% 103.0 -5%

A
M S C I g Source: MSCI Real Capital Analytics. Deals USD 10m+. Data updated Sep 2024.
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Year-to-Date Volumes Stable for All Major Sectors

Most Active APAC CRE Sectors for Q3’24

Q3’24 Volume YTD’24 Volume

$bh YOY $b YOY
Office 10.1 0% 37.9 1%
Industrial 0.6 7% 28.1 1%
Retalil 5.7 -11% 21.8 -2%
All Commercial 23.6 -8% 85.6 0%
Hotel 2.9 -32% 10.2 -5%
Apartment 1.1 -58% 6.6 -31%
Seniors Housing & Care 0.2 28% 0.7 -24%
Income Properties 29.7 -9% 103.0 -5%

A
M S C I g Source: MSCI Real Capital Analytics. Deals USD 10m+.
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Capital Flows
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Cross-Border Investors Pivot Back to Industrial in 2024

Top Sector Targets by Cross-Border Investors, 2020-2024
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Most Capital Sources on Track to Reach 2023 Spending

APAC Inbound Capital Flows by Capital Origin
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Major Capital Sources Continue to Invest Close to Home

Global Capital Flows for Major Sources, by Destination
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Singapore Investment Activity Picked up Again in Q3

Singapore Quarterly Investment by Sector
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Prices Have Remained Stubbornly High even for Offices

Singapore Commercial Price Indices

Singapore Office Yield
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Mapletree Anson: A turning point for SG's Office Market

Recent Sale Comparables for Mapletree Anson

Tanjong Pagar

Date Property Price Sf Yield NOI MNOl/sf | Price/sf | Comments
May'24 | Mapletree Anson 775,000,000 | 331,854 | 3.78% | 29,300,000 88.3 2,335
Apr'22 | CapitaSky 1,260,000,000 | 519,949 | 4.00% | 50,400,000 96.9 2,423
Apr'22 | Twenty Anson 598,000,000 | 206,001 | 2.90% | 17,342,000 84.2 2,903 | Neighbouring property
Apr'22 | AXA Tower 1,680,000,000 | 767,368 2,189 | Forredevelopment
Nov'20 | Capital Tower 1,412,100,000 | 740,951 | 3.73% | 52,700,000 71.1 1,906 | Related-Party
Aug'l9 | Anson House 210,000,000 87,000 | 2.00% 4,200,000 48.3 2,414 | Under-rented
Jun'19 | Frasers Tower 1,965,000,000 | 685,000 | 2.80% | 55,020,000 80.3 2,869
Date Property Price Sf Yield NOI MNOl/sf | Price/sf | Comments
Dec'23 | Shenton House 538,000,000 | 280,000 1,921 | For redevelopment
Apr'23 | Robinson Point 399,000,000 | 133,022 c.3% | 11,970,000 90.0 3,000 | To be renovated
Feb'22 | PIL Building 323,800,000 | 107,192 3,021 | Forredevelopment
Sep'21 | Robinson Centre 422,000,000 | 141,956 | 3.00% | 12,660,000 89.2 2,973
Nov'20 | Asia Square T2 2,214,400,000 | 778,719 | 3.59% | 79,600,000 | 102.2 2,844 | Related-Party
Jul'l9 | 71 Robinson Road 655,000,000 | 238,016 | 3.50% | 22,925,000 96.3 2,752
A
M S C I [/ Source: MSCI Real Capital Analytics.

Information Classification: GENERAL
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Cross-Border Investors Pile In in Anticipation of Rate Cuts

Buyer Composition for Singapore CRE, Standing Assets only
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Cross-Border Investors Pile In in Anticipation of Rate Cuts
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Sale Elementum 34,559 m? 555.0 SGDm confm

Aug 24 1 N Buona Vista Link 2023 16,060 SGD /m?

Industrial Central Region 27 scP 1bldg/12 firs 4.0% quoted

I Brunei Investment Agency from [l Ho Bee Land by ¢+ CBRE

Comments: Flex/life science/park property; street retail (929 m?); office buildout of ; Size is NLA
GFA is 41,732 sqm.; seller retained interest; Tenants: MOH Holdings; partial interest (49%)
leasehold; prior land sale: Mar-20 (223.6m SGD): Upon completion, Ho Bee will own 49% and BIA
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Sale Blackstone Singapore Industrial Portfolio 202 382,378 m? 1,600.0 SGD appro
Aug 24 7
Mixed

1 Sale West Park BizCentral 115250 m* 275.1 SGD allocd
Aug 24 20-32 Pioneer Crescent 2012 2,387 SGD/m?
Industrial West Region 62 scP 2 bldgs/11,6 firs

2 Sale Solaris@Kallang 164 42,522 m?
Aug 24 164 And 164A Kallang Way 2019
Industrial Central Region 34 sGP 2 bldgs/9 firs

3 Sale Tuas Connection 60,485 m?
Aug 24 1-20 Tuas Loop 2010 2,387 SGD/m:
Industrial West Region 63 s6P 9 bldgs/2 firs
Sale Eightrium at Changi Business Park 16470 m? 201.3 SGD &
Aug 24 15A Changi Business Park Central 1 2007 12,224 SGD/m
Office East Region 48 saP 1bldg/8,6flrs
Sale Solaris 41,018 m? 501.45GD «
Aug 24 1 Fusionopelis Walk 20m 12,224 SGD/m
Cffice Central Region 13 s6P 2bldgs/159 firs

5 Sale 2PS1 70,324 m* 167.9 5GD 4
Aug 24 2 Pioneer Sector 1 2023 2,387 SGD/m:
Industrial West Region 62 5GP 1 bldg/4 firs

7 Sale Solaris@Kallang 171 36,309 m? 142.7 5GD &
Aug 24 171 Kallang Way 2019 3,930 3GD/m:
Industrial Central Region 38 scP 1 bldg/7 firs
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Japan off to a Slower Start in the FY25 Financial Year

Japan Quarterly Investment Volumes by Sector
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Mid-2024 also a turning point, but for different reasons

Japan Inflation (YOY Change in CPI) and Exchange Rate
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Weak Yen has Hurt USD-Denominated Returns

Annual Property Returns in Local vs Foreign Currency
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Investment into Hotels has Surged against the Weak Yen

Japan Hotels — Quarterly Investment Volumes by Capital Type
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Logistics Investment Volumes Slows Sharply in Q2

Japan Quarterly Logistics Volumes by Region
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Where will Logistics Yields go from Here?

Greater Tokyo Logistics Yields
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J-REITs have been Rebalancing their Logistics Portfolios

Selected Recent Disposals of Logistics Properties by J-REITs

Disp. Disp. Price  Exit Acq. Acq.Price Initial Price
Property Name Date (JPY b) Yield Date* (JPY b)*  Yield* CAGR NOICAGR
D Project Kuki Il Apr'24 10.1 4.3% Sep'16 8.1 6.0% 3.0% -1.5%
D Project Tomisato Apr'24 6.0 4.4% Apr'17 4.9 5.1%
Urayasu Chidori LC Mar'24 2.1 3.4% Feb'08 1.6 5.3% -1.3%
Logiport Nagareyama B Mar'24 35.0 3.8% Feb'16 26.6 4.8% 3.5%
MFLP Tomei Ayase Mar'24 19.8 3.6% Aug'23 19.2 3.8% 5.6%
[IF Inzai Log Center Jul'22 1.9 3.9% Feb'14 1.0 71% 7.7%
Logiport Kawasaki Bay Mar'22 80.0 4.3% Sep'20 80.5 4.3%
Sosila Ebina Dec'21 24.9 4.1% Dec'20 23.7 4.4% 5.1%
GLP Okegawa May'21 3.6 4.2% Sep'14 2.4 5.3% 6.0%

#Refers to last known sale (e.g. in case of properties where partial interest is acquired)
*Indicates single-tenant property with same tenant throughout holding period

A
M S C I g Source: MSCI Real Capital Analytics. Deals 10M USD+.
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Can Industrial NOI Grow in line with Inflation?

In-Place NOI/sqm for Japan Industrial
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Appetite for Japan Multifamily Portfolios Weakens

Japan Apartments — Quarterly Volumes by Deal Type Tokyo Apartment Price per Unit
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Investors Still Targeting Tokyo’'s Central Districts

Japan Quarterly Apartment Volumes by Region
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Yields Still Falling for Tokyo's Central Wards

Tokyo Multifamily Yields by Market
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Japan Cross-Border volumes appear to remain Healthy in 2024

Cross-Border Investment into Japan by Capital Origin
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South Korea
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South Korea Recovers Ahead of the Rest of the Globe

South Korea Quarterly Investment Volumes by Sector, Quarterly
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Korean Office Deals Continue Momentum into Q3’24

South Korea Quarterly Office Volumes
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Information Classification: GENERAL
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Cross-Border Interest in Offices Remains Tepid, However

South Korea Quarterly Office Volumes by Capital Type
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Volumes Supported by a Slight Softening in Office Pricing

South Korea Office Price per Pyeong
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Office Yield Expansion Slows, Stabilizes around the 4% Mark

South Korea Office Cap Rates
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Cross-Border Investors Maintain Interest in Korean Logistics

South Korea Quarterly Logistics Volumes by Capital Type
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Not a lot of Appetite for Distressed Warehouses

South Korea Quarterly Logistics Volumes by Deal Type
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Logistics Investors Target South and Northwest Regions

South Korea Logistics Volumes - Distribution of Investment by Region
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A
M S C I g Source: MSCI Real Capital Analytics. Deals USD 10m+. Forward sales are recognized as at the date of initial commitment. 2024 includes outstanding pending deals (preferred bidder included).
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Although Logistics Cap rates have indeed Expanded...

South Korea Logistics Cap Rates by Type
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Korean Warehouses are still Relatively Expensive Globally

Yield Spread to 10-year Government Bond, Selected Industrial Markets, Sep’'24
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Cross-Border Flows into Korea have Recovered in 2024

Cross-Border Investment into South Korea by Capital Origin
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Cross-Border Flows into Korea have Recovered in 2024

Top Cross-Border Investors in Korea YTD'24

Rank Company Name City, State /| Country Investor Type ¥ Vol ($m)
1 Hines Houston, TX UsA Inv. Mqr. $564.7
2 LaSalle Chicago, IL usa Inv. Mgr. $503.6
3 CapitaLand Investment Singapore 5GP REOC §319.2
4 Blackstone New York, NY usa Eq. Fund $307.9
5 ARA Asset Management Singapore scP Inv. Mgr. $293.5
i SMFG Chiyoda-ku JeN Finance $293.5
7 Macquarie Group Sydney AUs Bank §261.8
g Angelo Gordon & Co. New York, NY usa Eq. Fund $259.0
g Nuwveen Real Estate (LK) London GER Inv. Mgr. $256.2
10 Anbang Insurance Beijing crn Insur. $230.0
1 GIC Singapore 5GP SWF §17.3
12 Partners Group Baar CHE Inv. Mqr. $88.3
13 Starwood Capital Miami Beach, FL usa Eq. Fund 481.9
14 ICG London car Inv. Mgr. §52.0
15 KKR New York, NY usa Inv. Mar. $48.7

A
M S C I g Source: MSCI Real Capital Analytics. Deals USD 10m+. In the case of joint ventures, 100% of deal volumes is allocated to each known investor. YTD'24 includes pending deals.
Information Classification: GENERAL




What are Korean Investors Acquiring Abroad in 2024?

Direct Korean Outbound Deals, YTD'24

Sale Land at Menteng Atas 8516 m* n/a est [ Sinarmas JV Korea Investment Holdings Commercial property; to be Commercial- Flex;
O Aug 24 Jakarta, DKI Jakarta 129 ion

Dev Site

Sale 176 West 105th Street 1,705 m*? $10.0 confmd ] World Mission Society Church of God from [l  Office - CBD property; prier sale: Oct-18 ($9.0m);
O Aug 24 176 W 105th 5t 1966 $5,866 /m? Kehilat Rornemu

Office New York, MY 10025 usa 1 bldg

Sale 7300 East Hampton Street 11,672 m? $17.5 confmid [ KoMiCo Ltd by + NAI Horizon from H Flex property; estimated development cost:
| Aug ‘24 7300 E Hampton St 1994,/2006 51,499 /m? DriveTime by 4+ Lee & Associates $50.0; prior sale: Mov-06 ($15.8m);

Industrial Mesa, AZ 85209 usa 1 bldg/1 fir

Sale Land at Thai Binh 959,969 m* 516.4 approx [l Daewoo E&C JV Green i-Park JV Zenith Residential property; to be Residential-
O Jul 24 An Bien, Kien Giang province 92 VM $17 fm? International from [ Thai Binh Departmentof  Apartment; estimated development cost:

Dev Site Planning and Investment $364.1; $11,690/Buildable Unit

Sale 2 Times Square (retail conda) 2415m* $99.3 confmid [ Bando E&C from B Sherwood Equities by #  Shops/urban/store front property; Tenants: Olive
O Jul'24 2Times Sq 1990 541,091 /m? Newmnark E] KEB Hana Bank USA NA (S60.0m  Garden, Lids, Leeuwen lce Cream, Sardinha

Retail New York, NY 10036 usa 1 bldg/25 firs approx) Portuguesa; condo;

Sale Hanzomon PREX Morth 4294 m? 593 4 approx [ Plus Asset Management Co JV KB Securities  100% occ.;Office - CBD property; street retail;
| Jun 24 2-3-1 Kojimachi 2019 §21,758 fm? Co Ltd from [ Korea Investment Mgmt EJ Bank  Size indicated is NLA. GFA is 4,951.31 sgqm;

Office Chiyoda-ku, Tokyo 102 Jpn 1 bldg/13 firs 3.4% quoted (549.6m ap, Tenants: single tenant — WeWorl; prior sale:

Jun-19 (§129.7m);

Sale Overpeck Center 13,763 m? §27.0 approx [ Hiossen from E Daekyo Co., Ltd Office - Sub property; prior sale: Jun-11 ($8.5m);
O Mar 24 105 Challenger Rd 1992 $1,962 /m?

Office Ridgefield Park, NJ 07660 uss 1 bldg/9 firs

Sale Hotel Dames des Aris 109 units $128.3 appn: [ Sono Hotels & Resorts Co Ltd by ¢+ CERE Full-Service property; prior sale: Oct-19;
1 Feb '24 4 Rue Danton 1950/2022 §1,177.459/unit from B Angelo Gordon & Co. J¥ EQ Group by ++

Haotel Paris, lle-de-France 75006 Fra 1 bldg/® firs JLL

Sale Excellencia Hakata 54 units n/a est 1 W00 GK from Hl Venus GK Mid/Highrise property; street retail; prior sale:
O Jan 24 2-2-2 Nakasu 2004 Sep-19;

Apartment Fukuoka-shi Hakata-ku, Fukucka 812 Jpn 1 bldg/13 firs

A
M S C I g Source: MSCI Real Capital Analytics. Deals USD 10m+. Airtrunk deal included in 2024 rankings. YTD’24 includes outstanding pending deals.
Information Classification: GENERAL



How about Indirect Commitments?

Selected Recent Indirect Korean Outbound Commitments

POBA
KTCU
POBA

3650 REIT
PGIM

Starwood Capital

Teachers Pension  Morgan Stanley

NPS

MSCI &

2

Alyssa Partners

Source: Media Sources

US Credit

Australia Credit
Australia Credit

US Core Diversified

Japan Multifamily SMA

Information Classification: GENERAL

USS100m
AS$125m
AS100m
USS100m
~USS50m
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Office Valuation Declines Surpassing GFC Losses

Change in Australian CBD Office Valuations by Type

Premium Grade A Grade B Sydney Melbourne Brisbane Perth

0% x x x x x x x \

-5%
-10%
-15%
-20%
-25%
-30%

B GFC Peak-to-Trough Reflation Peak-to-Q2'24

AT
M S C I g Source: MSCI Index Intel.

Information Classification: GENERAL
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Not all Assets have revalued, however

Change in Australian Premium Office Valuations by Percentile

) -

-5%

-10%

-15%

-20%

-25%
GFC Peak-to-Trough Previous Peak-to-Q1'24

m25th © 50th m75th

A
M S C I g Source: MSCI Index Intel.
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Australia: Office picks up in Q2, still below Historical Levels

Australia Office Investment by Building Grade

MSCI &

2

A$15b

12

6
| I
O ll
0 l

3
1] l g I .
g = |5 =N . -. I ..I-l. II-- || —I
15 16 17 19 '20 '22 ‘23 ‘24
B Premium A mB Others

Source: MSCI Real Capital Analytics. Deals AUD 10M+.
Information Classification: GENERAL

49



Pricing Adjustments are still well under way

Sydney, Melbourne and Brisbane Prime Office Yields

MSCI &

2

10% ®
9% l
8%
7%
6%

5%

4%

3%
14 16

® GradeA

Source: MSCI Real Capital Analytics. Deals AUD 1M+.

® Premium ———Grade A Trend Premium Trend

Information Classification: GENERAL
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Institutional Investors Return to Australia’ Industrial Market

Australia Quarterly Industrial Volumes by Capital Type
AS8b
7

6

m Cross-Border mInstitutional = Listed/REITs m Private mCorporate = Unknown

A
M S C I g Source: MSCI Real Capital Analytics. Deals AUD 10M+.

Information Classification: GENERAL



Industrial Valuer Cap Rates have Surged over the Past Year

Valuer Cap Rates by Sector

8.5%
8.0%
7.5%
7'0% \
6.5% ==
6.0%
5.5%
5.0%
4.5%
4.0%
O N~ (o)} o N (92]
— — — N N N
o o o o o o
N N N N [V} N
= o = o = o
= 3 = 3 2 3
—— Office ———Retail Industrial Healthcare

A
M S C I g Source: MSCI Index Intel

Information Classification: GENERAL



But Returns are still Relatively Strong vs other sectors

Total Return, Income Return and Capital Value Growth for selected subsectors, Q2'24

20%
15%
F
F  {
10% X
5% A A A 4 *
@ v N A
0% — - ® * - - A
-5% . - .
-10%
-15%
Industrial - Retail - Sub Retail - Industrial - Retail - Super  Industrial - Retail - Industrial - High Office-CBD  Office - Non-
Warehouse Regional Regional Industrial and Major Distribution Neighbourhood Tech Business CBD
Estate Regional Park

TyrIR m1yrCG ®1yrTR A3yrTR ¢ 5yrTR

AT
M S C I g Source: MSCI Index Intel

Information Classification: GENERAL 53



Australia’s Retail Market has been Buzzing in 2024

Australia Retail Volumes by Subtype

MSCI &

2

AS6b
5
[ |
4
3
2 I
IIII II I Il -l-llll I Illl
[ | Reg|onal Centres [ Sub Reg|onal Nelghbourhood
m Big Box/Large-Format m CBD Retail Other Retail

Source: MSCI Real Capital Analytics. Deals AUD 1M+. Regional centres include regional, major-regional and super-regional.

Information Classification: GENERAL
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Regional Centre Transaction Yields Appear to be Peaking

Australia Yields for Super-Regional, Major-Regional and Regional Centres
12%
1%

10%

9%
8%
7%
6%
5%
4%

3%

MSCI &

2

13 14 15 16 17 18 19 20 21 22 23 24
e Regional Centre Yields —Trend

Source: MSCI Real Capital Analytics. Deals AUD 1M+. Includes regional, major-regional and super-regional.

Information Classification: GENERAL 55



Construction Surges for Australia’s Land Lease Sector

Construction Starts of New Land Lease Communities (# Units)

MSCI €

3000
2500
2000
1500
1000
0 I I
16 17 "18 19 ‘20 ‘21 '22 ‘23 ‘24
m NSW = QLD mVIC = WA Others
g Source: MSCI Real Capital Analytics. Construction starts measure the total number of approved units as at the project commencement.

Information Classification: GENERAL
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Gearing Ratios continue to reach new Highs

Australia Yields for Super-Regional, Major-Regional and Regional Centres

28%

6% 25%
24%
22%
20%
18%
16%
14%
12%

10%
Jun-08 Jun-10 Jun-12 Jun-14 Jun-16 Jun-18 Jun-20 Jun-22 Jun-24

MSCI &

g Source: MSCI Index Intel (MSCI/Mercer Australia Core Wholesale Monthly Property Fund Index,) December 2023 results.
Information Classification: GENERAL
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Where will cap rates go?

Australia Cap Rates versus Bond Rates

10%

9%

8%\/

7%
6%
5%
4%
3%
2%
1%

0%

2007

MSCI &

2

2008 2009 2010 2011

Source: MSCI Real Capital Analytics, RBA.

2012 2013 2014 2015 2016 2017

——7-YrBond ——Retail —— Office

Information Classification: GENERAL
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2019
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Cross-Border Flows into Australia Recover in 2024

Cross-Border Investment into Australia by Capital Origin

MSCI &

81

2

6b

14

12

1

o

[e0]

o))

i

N

Rest of World
m UK

m Cont. Europe

mUS

m Canada
Singapore

m Japan

= Hong Kong

China
e lll

15 16 17 18 19 2 YTD'24

Source: MSCI Real Capital Analytics. Deals USD 10m+. In the case of joint ventures, deal volumes are pro-rated equally amongst each investor. YTD'24 includes pending deals.
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APAC Data Centre Volumes Already Rising before Airtrunk

APAC Half-Yearly Data Centre Acquisition Volumes by Market

$4.b

Macquarie JV PSP Takeover
49% of Global Switch sold to of Airtrunk

Chinese consortium

Blackstone’s acquisition
of Airtrunk valued the firm
at an enterprise value of

I I A$24b/USS$16b.
1
|
23 '24

Airtrunk

16 17 18 19 ‘20 21 '22

Australia m India m Japan m Malaysia m Singapore m South Korea m Other APAC m Hong Kong China

A
M S ‘ I g Source: MSCI Real Capital Analytics. Deals USD 10m+. Volumes here refers to acquisition of standing assets, including forward sales. Platform deals included. 2H2024 volumes includes Jul-Aug closed deals plus
pending deals. 1
Information Classification: GENERAL 6




AirTrunk Takeover Sets a new Precedent for DC Pricing

APAC Data Center Cap Rates by Market

MSCI &

2

11%
10%
9%
8%
7%
6%
5%
4%
3%
2%
1%
12 14

e Australia
Singapore

Source: MSCI Real Capital Analytics.

16 18 ‘20
e Japan e Hong Kong
O Platform Trend

Information Classification: GENERAL

‘22

'24
South Korea

Blackstone's
Airtrunk takeover:
EV of 87x 2024FY
EBITDA
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APAC ex-Japan Living Sectors Reach new High in TH2024

APAC Half-yearly Investment Volumes into Emerging Living Sectors
$5b

w

N

—_

0
15 16 17 18 19 '20 ‘21 '22 '23 24
B Australia BTR ® China Multifamily Other Multifamily
m Mfd Hsg / Land Lease m Seniors Housing m Student Housing

A
M S ‘ I g Source: MSCI Real Capital Analytics. Deals USD 10m+. Volumes refer to acquisition of standing assets, including forward sales and assets acquired for conversion, but excluding assets acquired for demolition or

redevelopment to other property types.
Information Classification: GENERAL
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Land Lease Construction Activity in Australia Surges

Australian Half-yearly Land Lease Construction by Region

MSCI €

2

3000
2500

2000

1500
1000
) III III III ||| “l
16 17 18 19 '20 21 22 23 24

m NSW m QLD mVIC m WA Others

o

o

Source: MSCI Real Capital Analytics. Construction starts measure the total number of approved units as at the project commencement.

Information Classification: GENERAL
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Australia Build-to-Rent Construction Starts Slow in 2024

2500

Australian Quarterly BTR Construction Starts (# Units) by Metro
2000
1500

3000
1000 I
||
||
) I I I I I I
_ Il- o o N
19 '20 21 '22 23 24

H Melbourne m Sydney Brisbane m Gold Coast mPerth Others

o

o

A
M S C I g Source: MSCI Real Capital Analytics. Construction starts valued at AUD 10m+. Includes projects acquired for conversion
Information Classification: GENERAL



Japanese Investors are still active in 2024, However

Australia Notable Recent BTR Acquisition Deals

Sale
e Oct 24
Apartmeant

Sale

O Apr24
Apartmeant
Sale

O Dec 22
Apartment
Sale

O  oct23
Apartmernt

Sale

© Sep 23
Mixed
Sale

O  Jun'z3
Apartmernt
Sale

© Jun 23
Apartment

Sale
O May23
Apartmernt

ADCO Arklife Australia BTR Portfolio 2024
2 of 2 properties

50 Quay Street Build-to-Rent
50 Quay St
Brisbane, Queensland 4000 sus

Welbourne Square ETR
Kawvanagh St
City of Melbourne, Melbourne, Victoria 3006 4l

Sky Square Apartment Developmant
917-521 Station 5t

Melbourne, Victoria 3128 aus
Dickson Villzge Portfolio 2023

1 of 2 properties

MSCI &

473 units
2027
1 bldg/3z2 firs

500 wnits

A25 units
2025
2 bldgs/18,18 firs

140 wnits Apartment

£242.0 approx
£244 7 approx
£515.239/unit

Melbourne Quarter 797 units =
646-666 Flinders 5t 2026 $531,276/unit
City of Melbourne, Melbourne, Victoria 3005 sl 1 bldg/45 firs
Mirvac Buildtc-Rent Portfolio 2023 2172 units $1.172.6 apprax
5 of 5 properties
21-53 Hoddle Strest 400 units $184.0 confrd
21-53 Hoddle St 2027 $460,046/unit
Yarra, Melbourne, Vietoria 3066 AU 2 bldgs/23 firs

g Source: MSCI Real Capital Analytics. Acquisition of standing assets, including forward sales.

Information Classification

Il Hines JV Ontaria Teachers' Pension Plan {OTPP) from
H ADCO Constructions by ++ CBRE

E Sumitorno Forestry from B Cedar Pacific JV
Queensland Government

I Gurner TM JV Qualitas from [ 0SK Holdings

] Macquarie Group JW Local Residemtial (AUS) from B
Golden Age by #+ Cushman & Wakefield

B Aware Super JV Barings from [ TP Dynamics by +
CBRE

[l Dziwa House from [ Lendlease by + JLL

] Mitsubizhi Estate JW Clean Energy Finance Corporation
(CEFC) from [ Mirvac by # CBRE

A Greystar JV lvanhoe Cambridge JV APG Group JV
limarinen from [ UEM Sunrise by ++ Collisrs Internationa

: GENERAL

2 property perifolio.

Mid/Highrise/subsidized property; Build-to-rent; seller
retained interest; Partial Interest (Minority Share)

Mid/Highrise property; Build-Te-Rent Apartments; seller
retained inmterest; Partial Interest (Majority Share)

Mid/Highrize property; Build-Te-Rent; prior land sale: May-
16 ($22 8m);

2 proparty partfolio.

Mid/Highrize property: Build-to-Rent project; seller retainec
interest; partial interest (73%);

5 proparty partfolio.
Mid/Highrize property; Build-to-Rent Praject.: prior land
sales Jun-20 (528.9m);

Greystar to pay UEM AUD 232 12 mil for propesed BTR
development;
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Deal Flow for China’'s Multifamily Sector Holds Up in 2024

China Multifamily Volumes and Deal Count

$3b 35
30
25
2
20
15
1
10
5
0 0

14 15 16 17 18 19 20 ‘21 22 23 YTD24

mmm Operating  mmm Conversion =———Deal Count

A
M S ‘ I Source: MSCI Real Capital Analytics. Deals USD 5m+. Volumes here refers to acquisition of standing assets, including forward sales and assets acquired for conversion, but excluding assets acquired for
é demolition or redevelopment to other property types. 67
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Overseas Institutional Interest Rising for Korea Multifamily

South Korea Rental Apartment Deals in 2024

Sale
O ez
Apartment

Sale
O  Aug24
Apartmernt

Sale
O Aug ‘24
Apartmeant

Sale
O sul'za
Apartmernt

Sale
O Junza
Apartment

Sale
O  Junza
Apartmeant

Sale - Pending
O May'z24
Apartmeant

Sale
O  Mar24
Apartmeant

Dears My=ongdong
132 Mamhak-Dong
Seoul, Secul 100 Ko&

Hanmi Sky Castle
413-5 Gil-Dong
Seoul, Secul 134 Koz

123-6 Cheongdam-dong
123-6 Cheengdam-Dong
Seoul, Secul 135 kor

Pangyo Blanche I
272-40 Geumto-Dong

Seongnam, Gyeonggi-do 463 x0r

Univh Officetel
‘187-5 Hwigyecng-Dong
Seoul, Secul 130 Koz

Jeonghan Villa
1503-10 Seoche-Dong
Seoul, Secul 137 kor

Suwion Certral FPark Xi Apariment

847-3 Ingye-Dong

Suwion, Gyeanggi-do 442 Kor

Homes Studic Seanjeongneung

112-1 Samsecng-Dong
Seoul, Seocul 135 Kom

MSCI &

2

115 units
2018
1 bldg/14 firs

130 wnits
2016
1 bldg/15 firs

1 units
1994
1 bldg/3 firs

11 units
201

1 bldg/4 firs
93 units

2023
1 bldg/14 firs

19 unita
1994
1 bldg/3 firs

241 units

66 units
2014
1 bldg/13 firs

43,300.0 KRW 2
378.260.E70 KRW,

13,0000 KRW approx
100,000,000 KR,

5.900.0 KRW approx
536,363,636 KRW,

12.000.0 KRW approx
1.090,909,091 KRW/ unit

18,7180 KRW apprm
191,000,000 KRW,

6.130.0 KRW approx
322,631.579 KR¥

71.694.0 KRW
297 485477 KRW/unit

235,400.0 KRW 2o
384,842 485 KRW,

Source: MSCI Real Capital Analytics. Deals USD 10m+. Rental apartments with 10+ units.
Information Classification: GENERAL

[1GIS Neaalue AWM OBO ICG JV Homea Campany from
B IGIS JV IGI5 Residence REIT

Bl Gravity Asset Management JW Morgan Stanlay

] Weave Co-Living JV KKR from @ HK Investments Co

[ Clipass Corporation from [ Paldal District 10 Rental
Apariment Co., Lad,

[ Homes Company JV ICG from B Rifa Azset
Managemen:

hdid/Highrize property: pricr sale: Now-20 (32.6b KRW):

Mid/Highrise property; Currently an officetel but to be

turnad into remtal apartments;

Garden property;

Mid/Highrise property;

Mid/Highrise property; Developed as an officetel but
buryers will renovate the property and open it 28 Weave
Place Hoeqi in August 2024; prior land sale: Jan-21_.

Garden property; Rental Apartments;

hdid/Highrize property: Rental Apartments: conda;

hdid/Highrize property: prior sale: Oct-12 (13.5b KRW);
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Benjamin Chow
Head of Real Assets Research, Asia
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About MSCI

MSCI is a leading provider of critical decision support tools and services for the
global investment community. With over 50 years of expertise in research, data
and technology, we power better investment decisions by enabling clients to
understand and analyze key drivers of risk and return and confidently build more
effective portfolios. We create industry-leading research-enhanced solutions that
clients use to gain insight into and improve transparency across the investment
process. To learn more, please visit www.msci.com.

MSCI &

Information Classification: GENERAL
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Notice and Disclaimer

This document and all of the information contained in it, including without limitation all text, data, graphs, charts (collectively, the “Information”) is the property of MSCI Inc. or its subsidiaries (collectively, “MSCI"), or MSCI’s licensors, direct or indirect suppliers or any third
party involved in making or compiling any Information (collectively, with MSCI, the “Information Providers”) and is provided for informational purposes only. The Information may not be modified, reverse-engineered, reproduced or redisseminated in whole or in part without
prior written permission from MSCI. All rights in the Information are reserved by MSCI and/or its Information Providers.

The Information may not be used to create derivative works or to verify or correct other data or information. For example (but without limitation), the Information may not be used to create indexes, databases, risk models, analytics, software, or in connection with the
issuing, offering, sponsoring, managing or marketing of any securities, portfolios, financial products or other investment vehicles utilizing or based on, linked to, tracking or otherwise derived from the Information or any other MSCI data, information, products or services.

The user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. NONE OF THE INFORMATION PROVIDERS MAKES ANY EXPRESS OR IMPLIED WARRANTIES OR REPRESENTATIONS WITH RESPECT TO THE
INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE USE THEREOF), AND TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAW, EACH INFORMATION PROVIDER EXPRESSLY DISCLAIMS ALL IMPLIED WARRANTIES (INCLUDING, WITHOUT LIMITATION,
ANY IMPLIED WARRANTIES OF ORIGINALITY, ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS, MERCHANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE) WITH RESPECT TO ANY OF THE INFORMATION.

Without limiting any of the foregoing and to the maximum extent permitted by applicable law, in no event shall any Information Provider have any liability regarding any of the Information for any direct, indirect, special, punitive, consequential (including lost profits) or any
other damages even if notified of the possibility of such damages. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited, including without limitation (as applicable), any liability for death or personal injury to the extent
that such injury results from the negligence or willful default of itself, its servants, agents or sub-contractors.

Information containing any historical information, data or analysis should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. Past performance does not guarantee future results.

The Information should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. All Information is impersonal and not tailored to
the needs of any person, entity or group of persons.

None of the Information constitutes an offer to sell (or a solicitation of an offer to buy), any security, financial product or other investment vehicle or any trading strategy.

Itis not possible to invest directly in an index. Exposure to an asset class or trading strategy or other category represented by an index is only available through third party investable instruments (if any) based on that index. MSCI does not issue, sponsor, endorse, market,
offer, review or otherwise express any opinion regarding any fund, ETF, derivative or other security, investment, financial product or trading strategy that is based on, linked to or seeks to provide an investment return related to the performance of any MSCI index
(collectively, “Index Linked Investments”). MSCI makes no assurance that any Index Linked Investments will accurately track index performance or provide positive investment returns. MSCI Inc. is not an investment adviser or fiduciary and MSCI makes no representation
regarding the advisability of investing in any Index Linked Investments.

Index returns do not represent the results of actual trading of investible assets/securities. MSCI maintains and calculates indexes, but does not manage actual assets. Index returns do not reflect payment of any sales charges or fees an investor may pay to purchase the
securities underlying the index or Index Linked Investments. The imposition of these fees and charges would cause the performance of an Index Linked Investment to be different than the MSCI index performance.

The Information may contain back tested data. Back-tested performance is not actual performance, but is hypothetical. There are frequently material differences between back tested performance results and actual results subsequently achieved by any investment
strategy.

Constituents of MSCI equity indexes are listed companies, which are included in or excluded from the indexes according to the application of the relevant index methodologies. Accordingly, constituents in MSCI equity indexes may include MSCI Inc., clients of MSCI or
suppliers to MSCI. Inclusion of a security within an MSCI index is not a recommendation by MSCI to buy, sell, or hold such security, nor is it considered to be investment advice.

Data and information produced by various affiliates of MSCI Inc., including MSCI ESG Research LLC and Barra LLC, may be used in calculating certain MSCI indexes. More information can be found in the relevant index methodologies on www.msci.com.

MSCI receives compensation in connection with licensing its indexes to third parties. MSCI Inc.’s revenue includes fees based on assets in Index Linked Investments. Information can be found in MSCI Inc.’s company filings on the Investor Relations section of
www.msci.com.

MSCI ESG Research LLC is a Registered Investment Adviser under the Investment Advisers Act of 1940 and a subsidiary of MSCI Inc. Except with respect to any applicable products or services from MSCI ESG Research, neither MSCI nor any of its products or services
recommends, endorses, approves or otherwise expresses any opinion regarding any issuer, securities, financial products or instruments or trading strategies and MSCI’s products or services are not intended to constitute investment advice or a recommendation to make
(or refrain from making) any kind of investment decision and may not be relied on as such. Issuers mentioned or included in any MSCI ESG Research materials may include MSCI Inc., clients of MSCI or suppliers to MSCI, and may also purchase research or other products
or services from MSCI ESG Research. MSCI ESG Research materials, including materials utilized in any MSCI ESG Indexes or other products, have not been submitted to, nor received approval from, the United States Securities and Exchange Commission or any other
regulatory body.

Any use of or access to products, services or information of MSCI requires a license from MSCI. MSCI, Barra, RiskMetrics, IPD and other MSCI brands and product names are the trademarks, service marks, or registered trademarks of MSClI or its subsidiaries in the United
States and other jurisdictions. The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and S&P Global Market Intelligence. “Global Industry Classification Standard (GICS)" is a service mark of MSCI and S&P Global
Market Intelligence.

Privacy notice: For information about how MSCI collects and uses personal data, please refer to our Privacy Notice at https://www.msci.com/privacy-pledge.
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Contact Us

AMERICAS EUROPE, MIDDLE EAST & AFRICA ASIA PACIFIC

Americas +1 888 588 4567 * Cape Town +27216730100
Atlanta +1 404 551 3212 Frankfurt  +4969 133 859 00
Boston +1 617 5320920 Geneva +41 228179777
Chicago +13126750545 London +44 2076182222
Monterrey + 528112534020 Milan + 3902 58490415
New York +1 212 804 3901 Paris 0800915917 *

San Francisco + 1 415 836 8800
Sao Paulo + 55113706 1360
Toronto + 1416 628 1007

* = toll free

msci.com
clientservice@msci.com
esgclientservice@msci.com

A
M S ‘ I The process for submitting a formal index complaint can be found on the index regulation page of MSCI's website at:
% https://www.msci.com/index-regulation.

Information Classification: GENERAL

China North 10800 852 1032 *

China South 10800 152 1032 *

Hong Kong + 85228449333

Mumbai
Seoul
Singapore
Sydney
Taipei
Thailand

Tokyo

+912267849160
00798 8521 3392 *
800 852 3749 *

+ 61290339333
00801127513 *

0018 00156207 7181 *
+81 3 5290 1555
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