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Supply Trend

20259 1E27| M= SFAE A SSHAE2 o0t Ho= M F7| ChH| 2F 83% HAMUCE O & =H0j| 2f 4581 H, Z=#0| 2F 30 H 22 In 1Q 2025, the new supply of logistics centers nationwide was approximately 90 thousand py, marking a sharp decrease of about
A 3aHAHO| FEE[0] M| A 332 2f 84%S= AHK[IUCE 2025H 227(0ll= <F 440 H #22| A 320| "L /=0, Ol= M=3HO 83% compared to the previous quarter. Of this, around 45 thousand py was concentrated in the Seoul Metropolitan Area (SMA) and
£ CHREES| MEENM &250| =014 ST 2025 1270 0HE|/JE At =0 L2 O|HE 2L 2025H 0 8= At 32 HES2 2F 850t about 30 thousand py in the Gyeongbuk region, together accounting for approximately 84% of the total new supply. In 2Q 2025, new
Ho=Z 20244 At S=F! 1902 Ho| eF 45% +~2=0|LCt. supply is expected to reach around 440 thousand py nationwide, as the completion of many projects originally scheduled for 1Q 2025
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has been delayed. The total new supply projected for 2025 stands at approximately 850 thousand py, which is around 45% of the 1.9

million py delivered in 2024.
Supply Trend(20211Q ~ 2025 4Q(E), GFA)
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Transaction Trend

In 1Q 2025, the national transaction volume of logistics centers totaled 1.4 trillion won, with a corresponding GFA of 244131 py. While
total GFA of the transaction increased by 51.4% compared to the previous quarter, the number of transactions declined from 16 to 11.
This shift was due to a higher proportion of prime and large logistics center (GFA over 30 thousand py) deals. Of the 11 total
transactions, 9 occurred in the SMA, with most concentrated in the Western market, including deals involving the GREENWAVE Siwha
Logistics Center and the Seoknam Complex Logistics Center. Outside the SMA, transactions of small logistics centers were confirmed
iIn Chungcheong (3.3 billion won, 1499 py) and Jeolla(4.8 billion won, 1095 py).

Transaction Trend (2021 1Q ~ 2025 1Q, GFA)
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New Supply by Market

In 1Q 2025, the new supply of logistics centers in the SMA totaled approximately 45 thousand py, 87% down QoQ. A total of four new facilities were
completed this quarter, and for the remainder of 2025 new supply is expected to be concentrated in the Southeastern, Southern, and Western
markets, each with thousand 200 thousand py, 190 thousand py, 170 thousand py planned. No upcoming supply has been confirmed so far in the
Central market. Excluding the Southeastern market, new supply in the Southern (190 thousand py, down 51%), Western (170 thousand py, down
56%), and Northwestern markets (46 thousand py down 78%) is projected to fall short of half of 2024's levels.

New Supply by Market (2021 1Q ~ 2025 4Q(E), GFA)
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Stocks by Markets / Major upcoming supply cases

In 2025, the total new supply of logistics centers is projected to reach approximately 630 thousand py, down 49% YoY, bringing the cumulative supply
to around 12.28 million py. While new supply in 1Q 2025 remained limited at only 45 thousand py, supply is expected to recover modestly with about
300 thousand py in 2Q, 70 thousand py in 3Q, and 220 thousand py in 4Q, maintaining 51% level of 2024's. By region, the Southeastern (200
thousand py), Southern (190 thousand py), and Western (170 thousand py) markets are projected to account for roughly 88% of the annual new
supply. In terms of size, medium to small logistics centers with a GFA of 30 thousand py or less are expected to make up around 89% of all planned
projects In 1Q 2025, there were only three new construction permits and three groundbreaking cases, suggesting that the future increase in new
supply will likely remain limited.

Stocks by Markets (2021 ~ 2025(e), GFA) Major Upcoming Supply (2025)
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Transaction Volume

In 1Q 2025, the transaction volume of logistics centers in the SMA totaled 1.4 trillion won, with a corresponding GFA of 241537 py, recording 9
transactions. Compared to the previous quarter, this represents a 64.6% increase in transaction volume and a 77.4% increase in GFA. The Western
market accounted for approximately 1175 trillion won, or 82.2% of the SMA's total, driven by several prime and large grade transactions, including the
GREENWAVE Siwha Logistics Center and the Seoknam Complex Logistics Center. The Southeastern market recorded 182 billion won in transaction
volume, up 16.6% QoQ, with cases including the HK Logis Icheon Logistics Center (leased to ABC-Mart) and the Doowol Cold Storage Center, both
purchased for owner-occupation. In the Southern market, total transaction volume reached 72.3 billion won, consisting of one investment transaction

and one for owner use.

SMA Logistics Center transaction volume (2021 1Q ~ 2025 1Q)
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Notable Transaction Cases

Of the 9 transactions in the SMA, the Western market accounting for the 4 deals, followed by 3 in the Southeastern market and 2 in the Southern
market. In the Western market, transaction in the Inccheon Area was particularly active. Notable deals included JB Asset Management’s acquisition of
the 'GREENWAVE Siwha Logistics Center in Jeongwang-dong, Siheung-si for 475 billion won, and Brookfield Asset Management's purchase of the
Incheon Seoknam Complex Logistics Center (partially leased to Coupang) for 245 billion won. Other large assets transacted in Incheon included the
Hang-dong Dream Logistics Center (230 billion won) and MegaWise Cheongna (225 billion won), highlighting the regional demand in Incheon. In the
Southeastern market, IGIS Asset Management acquired the Icheon Hoe-eok-ri Logistics Center, completed in 4Q 2023, for 80 billion won. In the
Southern market, Qube Industrial Asset Management purchased the Samsung Logis Warehouse for 53.8 billion won.

Key transaction cases

Transaction

Month Logistics Center Address Type Price Transaction  Price per py

Seller / Buyer
(100. mil.) Area (py) (1,000 won)

Incheon Hang-dong Dream

1 . Jung-gu, Incheon Mix 2,300 40,326 5703 Dream Remicon / Koramco Asset Trust
Logistics Center
: . lcheon-si, : :

1 Icheon Hoe-eok-ri Logistics Center : Mix 800 13,531 5,912 GFlogis / IGIS Asset Management
Gyeonggi-do

1 HKLogis Icheon icheon-si, Dry 470 8 207 5,727 Individual / ABC Mart
Gyeonggi-do

2 Seoknam Complex Logistics Center  Seo-gu, Incheon Mix 2,450 44 842 5,464 SNK Logistics / Brookfield Asset

Management
2 MegaWise Cheongna Seo-gu, Incheon Dry 2,250 43 213 5,207 MegaWise, Cheongna Mega Logistics
/ LX Pantos

3 GREENWAVE Sihwa Siheung-sl, Mix 4750 71,277 6,664 Sihwa Road and Others
Gyeonggi-do ' ' ' / JB Asset Management

3 Doowol Cold Storage Center Gwangju-si, Cold 550 5999 9169 Doowol Cold Storage
Gyeonggi-do / Gwangju Logistics Management

3 Samsung Logis Warehouse Anseong.—su Dry 538 10,350 5198 Kyobo Asset Trust / Qube Industrial
Gyeonggi-do Asset Management

3 Chell Access Logistics Center Pyeongtgck, Dry 185 3,792 4 879 Myeongsae [/ AR
Gyeonggi-do
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SMA Investment Market (2025.1Q)

= H SFME Cap. Rate 30| SMA Cap. Rate Trend

202549127 =3 SRMIE 2| Cap. Rate2 ™ 27| CHH| 0.27%p &48t 5.68%E 7|SotH, 2HA 277HX| O|HX|H A& SS0|A BI0{L| S]] In 1Q 2025, the cap rate for the SMA logistics centers recorded 5.68%, down 0.27 percentage points QoQ, showing transition to downtrend.
2 JMotr|= BE S B0 20218 487] 3.89%2 A|MES 7|23t 0| 22| Ul 2 AIZ 22HAM 204 2024 427 |7FK| X|SEQ1 ASA| Since reaching a low of 3.89% in 4Q 2021, cap rates had been on a steady rise due to high interest rates and financial market uncertainty,
E HoICt JgLt X2 22| Q1A 2 7|oi U f&Z22| PO 2 918l Cap. Rate EESH SI2EM| 2 FO{EQUCE. Cap. Rate Spread?| 2. =21k 22 peaking in 4Q 2024. However, with expectations for interest rate cut and stabilization in bond yields, cap rates have now begun to decline. The
oI=t0l = =+totd SFMIE Cap. Rate AHN|2] o= 0| O E o=, M 27| ChH| A% HOHEl 3.09%pS 7 |SUL. cap rate spread narrowed slightly to 3.09 percentage points this quarter, as the decline in logistics center cap rates outpaced the drop in

government bond yields. By case, the Samsung Logis Warehouse recorded a cap rate of 5.4%, while the Hang-dong Dream Logistics Center in

Incheon posted 5.3%.

T+ H SRME Cap. Rate $£0[(20211Q ~ 2025 1Q) SMA Logistics Center Cap. Rate Trend(20211Q ~ 2025 1Q)
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20253 1&27| Hele| Oie= K| 722 92.9% =&l 1 3,285 &= 7[SIUCT. Ol= A3 S7| Chd| 78.8%, M =7| CHH| 243.8% &71¢t In 1Q 2025, corporate sellers accounted for 1.3285 trillion won, or 92.9% of the total transaction volume—an increase of 78.8% YoY and
2K|0|CE 1719Q| 2| X O A= mEXFAAIERD| AP Z XA EEXINE 538 20| 0j2tSHH 2F 46 20| ozt xjel= AL} nijaXF SE{H a sharp 243.8% rise QoQ. One notable REIT liquidation involved Kyobo Real Estate Trust, which sold the Samsung Logis Warehouse for
= HOIS nff MEo| o247tk 8 538 O 2 FMA| He 22| 60%= AFK|SIFHOM HOIO| D47t 3469 2(FK| H2H 22| 24%) 2|%2| of4: 53.8 hillion won, realizing a capital gain of approximately 4.6 billion won.By buyer type, funds led the market with 853.8 billion won in
7} 2302 (FK| HHTEL| 16%)2F 1 5= 0|LC} acquisitions, representing 60% of the total transaction volume. This was followed by corporate buyers at 34.6 billion won (24%) and
REITs at 23 billion won(16%).
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Indirect Investment Vehicle (2025.1q)

HE MA83 o gl 2| X FYelvt o New Funds * REITs
20253 127| =L SFRMIE H=/7020| EXfet Ao =2 2RI=l ME= 27102 AV|T OHEA| AKXl MM EZEX|A SEMIE 02 2o REHQIHAE In 1Q 2025, there were two confirmed fund vehicles that invested in logistics centers, both through acquistion. One involved a fund established by
O|HXAR20| XS HEQL AY|E XA AKX S2MIE 0212 2[5t O| K| AKX RE0| A™SH T ET| 50| £|QICH APMZ XA oA 2E2MIE{o| A Qube Industrial Asset Management for the acquisition of the Samsung Logis Logistics Center in Anseong-si, and the other was a fund set up by IGIS
Q FHOIHAER|0| 53821210 71ZH0f| W EXHAMAIEIC ZHE] Ol4sIHLt B|X0| A2 M £7[01 2024 12800 S22 IIHUR|69S 7 |P2=x Asset Management for the purchase of a logistics facility located in Pocheon-si. Qube Industrial acquired the Samsung Logis Anseong Logistics
REEEAMEXS|A} (QIMSHEC 212 2HIE] 01Q)) 0|S 0|t 27|0j|= S2HMIE|Z EX} O Jgg 2 5H=2|x9| Al7 E22 ofoir} Center from Kyobo Real Estate Trust at a price of KRW 53.8 billion. As for REITs, there were no new registrations of logistics-focused REITs this quarter,
following the registration of KOCREF No. 69 Corporate Restructuring Real Estate Investment Company (which acquired the Incheon Hang-dong
Dream Logistics Center) in December 2024.
HE M 473 o New Funds
HEH A AMC =UN N REF Registration Date AMC Property
AHEIHAEL|ERSAMLBADEXL ALK 22 2025.02.14 AHERIHAEE|EXMMEZE 7| e A S FMIE] O A Qube Industrial Private Real Estate Investment Company No. 2 2025.02.14 Qube Industrial AMC  Logistics center loacated in Anseong-si, Gyeonggi-do
O|X|AKM[5602 2 S AL AIREXIZ| AL 2025.02.25 O|X| AKX E 7| ZHA| SFHE Ojg) A IGIS Private Real Estate Investment Company No. 560 2025.02.25 IGIS Asset Management Logistics center loacated in Pocheon-si, Gyeonggi-do
o|X FEelvt A SHSE ol New REITs
CIPN s elot/S=E AMC EXt Kp&t REIT Registration Date AMC Property
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HHH 3,300m? 0|2 & HHEA ChHH| YLIAIE AR H|E0]| 50% 0]l =2FHIE 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 25 7|F(3.3m2=1 TP =tAh Grade Classification

33 508m>2 0|t (12+ I o2k SE | ess than 33 508m? (less than 10,000 py)

E 33 508m2 0|AF 99174m?2 0|2t (1~32+ I 0|3 m More than 33 508m? and less than 99174m? (more than 10,000 py and less than 30,000 py)
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165 289m2 O| At (58F I 0| AH) S More than 165 289m2 (more than 50,000 py)
= H HY S MEXIG ER 7I&E Classification of SMA Market & Submarket
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) ObAIA|, TEHA|, SHA|(SEHK| <)) OhN, TEH B} Southern Anseong, Pyeongtaek, Hwaseong (excluding Dongtan Area) Anseong, Pyeongtaek-Hwaseong

Gunpo, Uiwang, Anyang, Gwacheon, Suwon, Osan,
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= |, 2IZAl, AL, DA =2A |, 2FSA( 1F), | (==XI=) , O, =8, S 2, 718, X Central Hwaseong (Dongtan Area) Yongin (SUji-gu. Giheung-gu), Seongnam Gunpo-Anyang-Suwon, Dongtan-Osan, Giheung-Suji
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