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Supply Trend

In 2Q 2025, the nationwide new supply of logistics centers was approximately 185 thousand py, representing an increase of about 102% (92
thousand py) QoQ, which marked the first quarterly supply below 100 thousand py since 3Q 2019 (85 thousand py). Of this, around 124 thousand py
IS concentrated in the SMA and approximately 53 thousand py in the Gyeongnham, together accounting for 96% of the total new supply. The new
supply in H1 2025 is projected to be around 277 thousand py, which represents 35.4% of the recent five-year average supply (approximately 781
thousand py).In H2 2025, the scheduled new supply is approximately 448 thousand py, bringing the total new supply for 2025 to around 725
thousand py. This would mark the lowest annual new supply since 2017, when approximately 527 thousand py was delivered.

Supply Trend(20211Q ~ 2025 4Q(E), GFA)
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Transaction Trend

In 2Q 2025, the nationwide transaction volume of logistics centers was approximately 0.4 trilion won, with a total GFA of around
81000py. Compared to the previous quarter, total GFA declined by about 66.9%, while the number of transactions increased from 11 to
13. This was due to an increase in the proportion of transactions involving small and medium logistics centers with an area of less than
30,000py. Of the 13 total transactions, 8 were located in outside the SMA. In the Gyeongbuk region, the Value Fulfilment Center Iin
Gyeongsan (KRW 155.8 billion) represented the largest nhon-SMA transaction. In addition, one transaction was observed in Jeju,
iInvolving the Jangjeon-ri Logistics Center in Aewol-eup, fully leased by Coupang.

Transaction Trend (2021 1Q ~ 2025 2Q, GFA)
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2> #H S=EME 23 A% (2025.2q) SMA Supply Market (2025.2q)

HAE M 352 New Supply by Market
2025 287| £ SRME M 35T A82 241240 Hoz2 M 27| 2F 4,60 H CHH| 25 168% S7ULCE & 27| =0l S 10712 =2 FMIE] In 2Q 2025, the new supply of logistics centers in the SMA totaled approximately 124 thousand py, up about 168% QoQ. A total of 10 new logistics
b AR Z2EQRT SHR 3 LR 2H MR 2H MER 1 J|EFH 27210] 2250 25 08} DE NEX|H0||M Al 22710| SHoIZ| centers were completed this quarter across all SMA submarkets, including 3 in the Southeastern, 2 in the Southern, 2 in the Western, 1 in the
Cb Ol = obA BFkoT|mL S MIE](OF 0b Iy SO S Aka| DEMIEL(OF 9 90t 0| D] LiEo| Al | SHx|O of G0 HO S X H7|0 Northwestern, and 2 in Others markets. In the Southern market, new supply reached around 61 thousand py, the largest among SMA submarkets, led
F O] = QrM BIR2KX| SFAMIE (S 3.90F W) =g AR FME(Sf 2.20 H)0| SaF HEH| M 882 2612t o= ™ 27|29} by the completion of the Anseong Bangcho District 2 Logistics Center (39 thousand py) and the Cheongbuk-eup Husari Logistics Center (22 thousand
O IRZ 23 MEXE S 713 B2 A 28HEE 725190 2025E S| 30| dEE 25 S22 2F 41.30F MO|H 0| S < py). As in the previous quarter, the Southern market recorded the highest level of new supply within the SMA. Looking ahead, approximately 413
93.5%0]| ol{=fol= 38.72F WO| SEH(13.38F H, 32.2%), HEH (11.480 8 27.4%), AFH(14.02F H 33.8%)0i| &= E|0] QUL thousand py of new supply is scheduled for the SMA in H2 2025, of which around 93.5% (387 thousand py) is concentrated in the Southeastern (133
thousand py, 32.2%), Southern (114 thousand py, 27.4%), and Western (140 thousand py, 33.8%) markets.
HAE M 25(20211Q ~ 2025 4Q(E), 2HA J|=) New Supply by Market (2021 1Q ~ 2025 4Q(E), GFA)
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HEE 78 32 X TR 35 IS Al Stocks by Markets / Major upcoming supply cases
2025 =3 AHZF A D222 oF 58 AOF O = oF1230F THO| 225 2024 CHH| @F 53%, ATt 71O 2 HOIC| O|= & 27| XAl=l g30F In 2025, annual new supply of logistics centers in the SMA is projected to reach approximately 584 thousand py, down 53% YoY. This represents a
Of| H|l| OF 4 50t T ZtASH FR 2 ZAM| AT AF2XTHO| {242 O 2 JHEl0| 2| ALt X|HEl FEH0|H 0|2{3t 04740| K|&E|H 20254 Al 2 decline of around 45 thousand py from the previous estimate of 630 thousand py, reflecting the impact of project cancellations or delays caused by
0O e FHAS 40| 5OY, AXS OIE JHO 2 X{Otz|C 14 9H | Al O8] T | AlF| Ak HO 4702 X 27| CHH| 2k 1A rising construction costs and financing difficulties. Should these conditions persist, new supply in 2025 is likely to fall further, dropping below 50% of
= D5 2280101 2024132] 50% =& B= A= TIEL: 20258 27| M5 2o/r= 124, =X 25 4= 4422 8 7| HiH] 23 114, 2024's level (1.23 million py). In 2Q 2025, 12 new construction permits and 4 groundbreaking cases were recorded. This suggests a slight revival in
124 37101 ZBMEUE SFHE 7HE T=NE| CHA|Z &2 7|2 =10 oLt &K S201| BIEE|7|7EK]= alEhet 7|70 B R30I} 2025 development activity though a considerable lead time will be required before such projects are reflected in actual supply. In 3Q 2025, the completion
27| odfliZ22H|A QI Fel S5MIE(1.30F ), =5 =FMIE(1.281 B)| &=30| AL QIO GHLY A=t ADIE Ozl E=MIE{(5.201 H) HiE=Z of the Hyundai Glovis Incheon Airport Logistics Center (13 thousand py) and the lljuk Logistics Center (12 thousand py) is scheduled. Additionally, by
X|AOO|CIEFR (4,78 T) RLICTFC(RIZ) (3.60 H) S0| Z2E|H 20255 =& ZZ2kS oF 12240+ I AZ0| & Z{OZ MatEIC} year-end, projects such as the Siwha Smart Green Logistics Center (52 thousand py), the Banwol Logis AD Town (47 thousand py), and the Coupang
Deokpyeong FC (redevelopment, 36 thousand py) are expected to be completed. With these projects, cumulative supply for 2025 is projected to
reach approximately 12.24 million py.
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e H SFZME HEl A& (2025.2q) SMA Investment Market (2025.2q)

e Transaction Volume
2025 227 = S5MIE Hef 2= 20269 & H2fHA2 2F 3.30F H(5H) o= HAE[RICH Hejt 28| B2 M 27| CiH| 2f 85.8%, A In 2Q 2025, the transaction volume of logistics centers in the SMA totaled 202.6 billion won, with a corresponding GFA of approximately 33 thousand
cHAL| B2 M 27| CiiH| 2F 86.3% &4A0IRLT O] & HEH =FMIE 74271124699 Ho = =M Mi|| Hej 22| € 61.5%= X[X[oIFMH py across five transactions. Compared to the previous quarter, this represents a decline of about 85.8% in transaction volume and 86.3% in GFA. The
S2|0f|0| EXFAFR.20] OFAMA| O|QUHO| QIX[SH SZMIE] 274(EH] F 210t T 121021 21)S DHRISH 2O SHOIE|QIC} EE3t SLtA P 430 Southern market acocounted for 124.6 billion won, or 61.5% of the. t.otal, with Kreate Asset Management’s acquisition of t.wo logistics center.s In Miyang-
ooz A O| OF 0 Hj0| HO ol 2O = oF 0 ; . ol crE7| A oo L ol olo= A myeon, Anseong City (combined approx. 21 thousand py, 121 billion won). The Southeastern market recorded 43 billion won, representing 21.2% of
AFOZ FXN| Hef22| & 21.2%, A=H2| A2 350 HO = 9F17.3%= AA[SIFLE & 27| = 2| X|Fe| HelltE= 2,422 A= 4 the total, while the Northwestern market accounted for 35 billion won, or 17.3%. Outside the SMA, total transaction volume reached 242.2 billion won,
T CHH| MChM o = st HEh7t O|FO{Rl Ao = EAEICE indicating relatively more active trading compared to the SMA.
=M SF2ME 7HEl{ 2 3=0](20211Q ~ 2025 2Q) SMA Logistics Center transaction volume (2021 1Q ~ 2025 2Q)
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=0 HaH Akl Notable Transaction Cases
gl 7{2iHAS kHK[SIFHOn St MEH0A 2tz 1219] HaH7t o|20iH In 2Q 2025, a total of five logistics center transactions were recorded in the SMA. The Southern market accounted for three transactions, representing

=FHE] 2715 KKR OrA[OF EFOHE HES Sol & 1,210)0] 2l 2= the largest share both in number and in GFA, V.Vhl|e one transaction each was comple.te.c?l in the South.ee?stern and Northwestern markets. Notaply,
Kreate Asset Management, through the KKR Asia Value-Add Fund, completed the acquisition of two logistics centers in Miyang-myeon, Anseong City
all == ZO0|BE7t 2 5,734% #0]| OiSIRCE. 0[2/0f|, A|O[E|R ==/ - - - . ot
' ' (previously owned by Sunwoo C&D and Sunwoo Logis) for a total of 121 billion won. In the Southern market, the Howser Yongin Logistics Center
(350< &), HIO[X|22|0FFAME|(369H &) O] H2H=|RLH, H| WX A fH SFHE fIF= Hel=| UL (owned by Mastern Investment Management) was acquired by M-Global. at an acquisition price of approximately 5.734 million won per py. In addition,
the KTL Logistics Center (35 billion won) and Medici Korea Cosmetic (3.6 billion won) were transacted, indicating that most deals this quarter involved
small grade logistics centers.
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SMA Investment Market (2025.2Q)

= S5 ME Cap. Rate 0]

2025\ 287| A A 22MIE{Q| Cap. Rate X 27| CHH| 015%p ZASH 52%2 20244 487| 0| MStel S12HM|7} X|&E/= R4S HC}
=Kl 3 2| EEBF 2.39%E AL A SI2EMIE ER M, Cap. Rate Spread= ™ 27| tHH| 0.2%p HOFEl 2.89%pE 7|1SRUCE. £|2 O] HE
(Fed)2| 22| 215t 7|27t Z=tEl0l| 2 =FAIE] Cap.Rate fE¢F OS2 EE= ERIMIE FAI”E T 0|,

SMA Cap. Rate Trend

In 2Q 2025, the cap rate for SMA logistics centers recorded 5.2%, down 0.15 percentage points QoQ, continuing the downward trend
that began in 4Q 2024. The 3-year government bond yield also declined to 2.39%, while the cap rate spread narrowed by 0.2
percentage points to 2.89%. With the Fed reinforcing its rate-cutting stance, logistics center cap rates are expected to remain on a
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Transaction volume by seller type (20211q ~ 2025 2q)

downward or stable trajectory.

SMA Logistics Center Cap. Rate Trend(20211Q ~ 2025 2Q)
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Transaction Volume by Seller-Buyer Type

In 2Q 2025, corporate sellers accounted for 159.6 billion won, or approximately 78.8% of the total transaction volume—a decline of
89.9% YoY and 88.0% QoQ. With Mastern Investment Management's (Mastern No.110 Real Estate Fund) completion of the disposal of
the Yongin Hauser Logistics Center for 43 billion won, fund sales totaled to 43 billion won. By buyer type, funds led the market with

acquisitions of approximately 121 billion won, representing 59.7% of the total transaction volume, while corporate buyers followed with
81.6 billion won (40.3%).

- PFV cases included in corporate Selling - Buying

Transaction volume by buyer type (20211qQ ~ 2025 2Qq)
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Indirect Investment Vehicle (2025.2qQ)

HE MAAXN odgh gl 2| X AT} gigh New Funds ¢ REITs

2025 227| 2L SRHIE ME/0] EXfSt 2402 ¥
MA| AXH Q2| S2MIE| 0HQY(F2|MI0|EXIARE) AS ZAA| AXH _Igr%ILIII:H EME] O0§Q! (O|X|AXKIIRE) 7‘ T AA=A| AXH X[ 22M iIncluded chific Assejc Management (Fila Logistics Center, Icheon—si, Gyeonggi-do), Kreat.e Asset Management (Yangbyeon-ri Logistics Cerjter,
E| DH2!(DWSKHIRE)S 26t HE MF0| SRIE|C} 27 = Ansgqng—su Gyeonggl—dg), Igls Asset Management (Yalue Fulflllment Center, Gyeongsan-si, Gye.orTgbuk), ar.wd DWS Asset Management. (Gonjiam

Logistics Center, Gwangju-si, Gyeonggi-do). The Gonjiam Logistics Center, composed of two buildings previously owned by GIC and Mirae Asset
DWS Ath280] S 11842 HOi| 2l-oiRiLt. 2=2] 2%, Management, was acquired by DWS Asset Management for a total of 118.4 bilion won. Regarding REITs, in 2Q 2025, Kendall Square REIT
HHe| SFME0f Chet S)RIVIS SoITL. Management and Korea Investment Real Estate Trust obtained approval for acquisition of the Cheonan Coupang Logistics Center and the Jangjeon-ri

Logistics Center, respectively.

SROIEIHME= 47102 A7|T O|FA| AKXl 22 SFMIE] O (HA[EXIM2E) E7|E ¢F In 2Q 2025, four fund vehicles were confirmed to have invested in logistics centers or development projects in Korea, all through acquisitions. These
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212} GICS} DIHOIMIAIALL 20| AQBISIE 2RI SRME] Z2
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HE M 28 9 New Funds
HEH A AMC =UN N REF Registration Date AMC Property
IA[ZN|842 LE A E S AEXZ| AL 2025.04.14 I{A[ZXME2E Z7| O|™A| SFMIE OjY} A Pacific No.84 Private Real Estate Investment Company 2025.04.14 &Zﬂg;:;:i Logistics center loacated in Icheon-si, Gyeonggi-do
AZ[H O EMN= YA R RS AEX2[ AL 2025.06.02 A2|0[O|EXLURE 7| oHdA| SFAMIE OjY) A Kreate No.1 Private Real Estate Investment Company 2025.06.02 hﬁ;e:;g:ns]:ﬁ[ Logistics center loacated in Anseong-si, Gyeonggi-do
O|X[ABLUZX| AN 12 AR RS LHEXTR| AL 2025.06.25 O|X|AXMHZ2E =k 4N SFUE Y A IGIS Gyeongsan Logis No.1 Private Real Estate Investment Company 2025.06.25 IGIS Asset Management Logistics center Igflgi’;egdbllr;kGyeongsan—S|—S|,
CIHE R0 AN 282 LEAIE 2 S AEXZ| AL 2025.06.30 DWSKIME2E d7| d=A| SFAE Ojg) A DWS No.28 Private Real Estate Investment Company 2025.06.30 MDaV:e?gésr,r?eeat Logistics center loacated in Gwangju-si, Gyeonggi-do
O HES= &S - HE = &5
o| X SEeILH SESE o o| X SEeILH SESE o
S| AP AVHSEL AMC EX} XAk REIT Registration Date AMC Property
oFz|CH NI =Tla| AL AlS CEA xoo S kLT o= ol Kendall Square REIT Logistics center loacated in Cheonan-si,
O AKLAT AN MI2 R Ef2HE| RS LFEXL| A=A P AL 2025.05.01 AHAYEXZE SEHE HMOA| SFMIE] 0jgf A ESR Kendall Square Asset No.3 Trust-Managed Real Estate Investment Company 2025.05.01
Management Chungnam
SIZEXIN|FEEX|AEIANNZ 2 ERE[ RS AEXR| AL 2025.05.23 St EXIESAMLES M2 XA SFME oY A Korea Investment Jeju Logistics No.1 Trust-Managed Real Estate Investment Company 2025.05.23 ﬁ%’;aElsTﬁzt# 32,: Logistics centj;jll??;:ted n Jeju-si,
oo B HTMOf| CHSH K| AIRHAIRIS THALS| AQO0|MH RCtER| BT 2X[K KX Xk S0| HiHO 2 AISIA| HE FIXHZ BHS £ QIALICY, © 2024 Genstarmate. All rights reserved. 6 *s* All opinions expressed and data provided herein are subject to change without notice. © 2024 Genstarmate. All rights reserved. 6
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Research Overview
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H

Ee[oill Nationwide

THH 3,300m? 0|2 & HHEA ChHH| YLIAIZ A H|ZE0]| 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 A 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 CIP| = =tAh Grade Classification

33 508m>2 0|t (12+ I 0|2k 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)
99174m? O| & 165,289m2 0|2 (3~52F I O|TF) EICIN More than 99174m? and less than 165,289m? (more than 30,000 py and less than 50,000 py)
165 289m2 O| At (58+ I 0| AH SN More than 165 289m2 (more than 50,000 py)
= H HY S MEXIY ER 7I&E Classification of SMA Market & Submarket
=S FLPS R M& X[F Market Administrative Distirct Submarket
S ZZA|, OHA|, OIZ=A], BRI (K21 YF, 2|2, OfH, 01, x|, LB Southeastern Gwangju, Icheon, Yeoju, Yongin (Cheoin-gu) Gwangju-Gonjiam, Icheon-Yeoju, Yangji-Deokpyeong
) OHAIA|, TEHA|, SHA|(SEHK| <)) OhN, TEH B} Southern Anseong, Pyeongtaek, Hwaseong (excluding Dongtan Area) Anseong, Pyeongtaek-Hwaseong

Gunpo, Uiwang, Anyang, Gwacheon, Suwon, Osan,

=ot# TIIA| OI2FA| OFQFA| TFMA| £2IA| QAMA| SFMEA|(SEF X)) QA (=X I ok £2l ZEF QA TS £X : . : - - - ' -Suji
= |, 2IZAl, AL, DA, =2lA |, 2FSA( 1F), | (==XI=) , O, 8, S 28, 718, X Central Hwaseong (Dongtan Area) Yongin (SUji-gu. Giheung-gu), Seongnam Gunpo-Anyang-Suwon, Dongtan-Osan, Giheung-Suji
M DAl AIZ AL, BAI, QBN (BT, ST, DIEST, M T, 57, 47, STI7) I, OhM, Al Western O e d o GEnanwagun) Incheon, Ansan-Siheung

NS DA, TEA, AEA|, SHA| AHYAN (YT, BT, L212) UEBH, D I} Northwestern neheon <Gg§§ggg'gg'jfugyggggégghgggg“Wa'9“”> Gimpo-Bucheon, Goyang-Paju

7[EFH el HE M| 7|, MEEEXIS - Others The rest of Gyeonggi-do, Seoul -

Map of SMA Market

Southeastern

Southern
-

oo 2 HI1M0|| == F DBSS 3|USHA = HRI2 HAEHH|0|E BSMARAZ HEF FA| 7| HFEILICE *Please contact Genstarmate Research Center if you wishes to subscribe to the DB in this report.
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