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Data Center AWS, Y& Mitsubishi?} PPA & 7|AL HIZ 717
Dynamics
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https://www.datacenterdynamics.com/en/news/aws-signs-solar-ppa-with-mitsubishi-in-japan/
https://www.evwind.es/2021/09/07/eu-oyster-consortium-chooses-grimsby-for-innovative-hydrogen-project/82271
https://www.proactiveinvestors.co.uk/companies/news/959477/custodian-reit-agrees-21mln-takeover-of-drum-income-regional-real-estate-trust-959477.html
https://rebusinessonline.com/pimco-to-acquire-office-reit-columbia-property-trust-in-3-9b-deal/
https://seniorhousingnews.com/2021/09/08/digitalbridge-to-sell-3-2-billion-portfolio-of-senior-housing-other-health-care-assets/
https://therealdeal.com/miami/2021/09/09/healthcare-trust-of-america-buys-boca-raton-medical-offices-for-50m/

KTB CHAISZE QIAtO|E ktb sxzw

2| News

2l=

2021.09.09

Globe News Power REIT, CHOfE 24! 18.44H0} S0 2l 7|AL HEZ 717
Wire
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» Keppel REIT+ Nashville®} Denver 47 Q34 2Rake- ¢l
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(R)elBusiness Strawberry Fields REIT, 22F A|M 671 81880} Sha{o] QI J|AF HEZ TP
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» Strawberry Fields REIT+ Tennessee 5+ Kentucky &4 9k AJAS- 914

» 1) Landmark of Kuttawa: 4} 6571, 1968 45, Kuttawa 1253 Lake Barkley Drivee] $J%]

» 2) Agape Rehabilitation & Nursing Center: B2 8471. 2005'd A9, Johnson City 505 North Roan St.ol] $X]
» 3) Waters of Sweetwater: ¥+ 9071, 1966'd 2. Sweetwater 978 Highway 11S %]

» 4) Waters of McKenzie: B 7271 McKenzie 14510 Highway 79 $1A|

» 5) Waters of Memphis: %/ 9071 20151 5. Memphis 6500 Kirby Gate Blvd $1*]

» 6) Waters of Bristol: /¢ 1207). 20173 A48, Bristol 2830 Highway 394 $JX]
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https://www.globenewswire.com/news-release/2021/09/09/2294631/0/en/Power-REIT-Acquires-556-146-Square-Foot-Cannabis-Greenhouse-Cultivation-and-Processing-Facility-for-18-4-Million-in-Highly-Accretive-Transaction.html
https://www.prnewswire.com/news-releases/keppel-pacific-oak-us-reit-adds-105-million-to-asset-base-with-two-office-properties-in-nashville-and-denver-301369429.ht
https://rebusinessonline.com/strawberry-fields-reit-acquires-six-nursing-facilities-in-kentucky-tennessee-for-81m/
https://www.datacenterdynamics.com/en/news/digital-9-infrastructure-acquires-icelandic-data-center-company-verne-global/
https://www.datacenterdynamics.com/en/news/africa-data-centres-announces-500m-goal-to-build-10-data-centers/
https://www.datacenterdynamics.com/en/news/four-chinese-authorities-back-underwater-data-centers/
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https://bit.ly/39312p2
https://bit.ly/3gPD4ls
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|. Weekly Update

[-1. Global REITs Table

Fig. 07: Global REITs

= e B 0 HH S
5 o
R HE
Global 1,754,021 3,5623.1 2.6 5.0 (3.6) 0.8 22.4 37.0 27.3 2.3
Developed 1,711,264 2,417.0 1.8 4.9 (3.6) 0.8 22.6 37.1 28.2 3.1
ME= =0| 1,225,442 2,793.8 2.5 5.1 (4.0) 1.6 27.3 40.9 32.0 3.0
ME= 7E 186,326 1,444.7 1.0 3.0 (4.1) (1.7) 16.3 38.5 7.9 3.2
MEI= OtAlOF 577,469 3,909.8 0.9 4.9 (0.0) (1.8) 10.2 21.6 19.6 3.7
Emerging 42,801 1,761.2 0.7 5.7 (1.2) (1.4) 9.9 31.7 (8.5) 6.8
HE= OF 27,376 712.9 0.8 4.9 (2.2) (16.9) (12.5) 5.1 1.6 4.4
He= 74 2,325 1,199.4 0.4 8.7 (2.8) (3.4) (26.7) 8.1) 38.1 4.3
MZ= OFAJO} EfERS 17,733 1,344.9 1.0 4.8 (0.1 (0.0 3.8 7.0 (3.4) 5.8
ME= SS/O01=EFL 12,485 2,009.2 0.6 7.1 (1.3) (1.6) 27.8 64.9 (24.9) 7.9
A=
Al= | 1,583,067 10,410.5 3.1 8.5 (4.0) 2.0 26.0 36.0 40.3 3.0
el=Zzt 256,780 522.6 34.9 31.0 (3.6) 6.1 26.9 20.9 99.9 2.0
& 173,189 2,133.2 3.1 5.7 (4.4) 5.6 29.4 33.0 97.8 2.1
| O|E4HIE - 42,057 1 - - (5.4) 1.3 16.8 14.0 70.1 -
2us 104,206 1,257.9 1.7 3.5 4.1) (6.9) 12.5 28.6 3.9 3.6
B[ 168,627 1,140.9 2.5 7.4 (4.9) (3.6) 33.6 58.2 1.7 4.0
L HIE 59,901 873.1 2.0 4.5 (4.5) (4.1) 44 .4 79.9 13.5 3.4
FA 233,952 2,429.0 3.4 4.1 4.2) 8.1 39.6 52.3 58.1 2.5
OHItE 157,916 2,186.5 3.4 4.7 4.1) 7.0 41.5 57.0 47.5 2.9
A A 126,675 1,880.3 1.8 5.1 (1.6) 2.1 15.4 27.7 25.6 4.0
2EEX| 107,414 6,757.6 8.9 22.5 (2.6) 14.6 51.7 63.4 90.8 2.4
=2 50,875 693.1 1.8 3.8 (5.0) (5.2) 18.8 35.2 3.8 4.0
=9 37,335 302.8 1.5 (4.4) (2.7) (12.6) 8.9 57.3 (23.6) 0.1
221 74,865 1,339.5 1.1 12.5 (2.9) (5.3) 15.9 46.3 5.7 8.4
=M 35,227 254.5 2.5 24.8 (5.1) (2.0 7.9 25.8 15.5 2.3
==
HE= =E 186,326 1,444.7 1.0 3.0 4.1) 1.7 16.3 38.5 7.9 3.2
e 40,943 2,205.5 1.5 3.4 (3.1) 13.5 36.5 44.7 1191 2.2
us 47,867 3,051.1 0.9 3.4 (3.9) (4.9) 7.6 33.3 19.7 3.2
B 30,378 610.3 0.6 1.5 (5.8) (17.6) 5.6 56.1 (47.0) 3.5
FA 106,648 2,248.2 1.2 5.9 (3.0 (2.6) 0.1 2.2 321 2.8
A A 12,324 2,231.5 1.5 5.0 (2.5) 4.4 12.2 18.8 72.8 3.6
2EEX| 12,025 7,255.2 1.7 6.4 (6.8) 10.6 40.0 47.9 95.7 2.4
=2 129,415 2,026.4 1.0 5.6 4.1) (2.8) 11.6 32.6 24.2 3.2
Sakul - 1,143.5 - - (0.3) (17.0) (6.4) 26.6 (5.1) -

Note: ValuationZ} HiE+2A&E2 12MF, 20213 92 10¢ J|&
Source: Bloomberg, KTBEAISH
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[-2. O|]= REITs Sector Table

Fig. 02:0]= REITs Sector ®
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Fig. 03-0]=+ REITs Sector @_Weekly &8 £
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Cw 02| 15 18 16 “3 (01 1.0 ©6 (16 (33 58 (33) (L4) 08| 03
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Fig. 04-0|= REITs Sector ®_Weekly 215

25%~ 10~25% | 5~10% 0~5% | -5~0% | -10~-5% | ~-10%
[ I

OIF A AZa A COEWE  emA | EEY | ofmEE | @WANMCl | AEaRI | 23 0 4% | =R =M

| w @0 (@6 (44 G4 @) @9 (45 (42 @) @18 (26 (60 @7 (9 (1)
W | 34 49 5.2 6.3 0.7 14 12 41 37 2.7 46 18 (12 (03) 30
| 03 29 @) @4 o7 26 338 02 08 L2 S IR B e s
(00) 23 10 25 (17) (24 (28 04 02 ..B3» 21 @8 6y 0% 09

5w ©01) 04 10 01 @7 (03 (@4 (L5 (200 (09 18 05 a3 il W

| w 04 05 06 11 (0.2) 26 20 (02 (1) (1 (07 03 11 03, 13
02 (03 01 1.2) 10 11 19 07 03 ©0.2) 04 08 (01) 11 @

03 (L) 08 ©4) (02 05 (03 15 13 0.2 03 01 00 01 11

Cow 03| 12 14 1.0 00 (13 (13 21 25 20 03 .05,  @h B8 @9
| ow 23 22 34 29 15 07 05 47 46 19 34, 19 (18) 01 41
nw ©03) 14 @.0) 07 @) a4 09 ©3 ©2 04 @0y @3 @2 (@15 06
| aw | 18 06 20 (26) 19 32 32 25 2.4 40 30 16 20 33 30
BER  cn 02 G5 19 (3 (8 (66 (32 (36 @1 07 (47 (38 @7 (54
[ aw 25 06 23 49 34 21 37 27 27 35 30, 22 38 22 (18)
5w | 27| 39 33 46 27 30 21 25 2.7 14 26 32 13 15 (47)
6w | 20 22 0.6 10 25 36 3.0 24 258 13 24 26 30 11 23
| 7w | 08 16 17 14 26 (02 @D 07 06 ©9 12 151 @448 09 EED)
T iew @3 ©7n 12 ©0) (@15 (29 (23 01 03 @) @4 @8 @8 (L1 (36
PO 0n @9 (09 @n @y 13 23 03 03 @8 (@0 00 (15  (06) 36
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ktb sxza

[-3. 0= =L REITs Table
Fig. 050|2 2= REITs

PIEL

($mn)

Valuation(tH)

Returns(%)

HHEH(%,

]

QIIaKEFA)
AMT
ccl
SBAC
AAER)
PLD
DRE
COLD
TIO|E{AIIE]
EQIX
DLR
CONE
omA
ARE
BXP
VvNo
KRC
DEI
2By
SPG
)
STOR
VER
REG
2
AVB
EQR
INVH
ESS
sul
aATHof
WELL
VTR
PEAK
PNE
PSA
EXR
CUBE
=23
WPC
LXP
DBRG
WRE
GNL
a4t
HST
PK
RHP
Al
VICI
MGP
GLPI
e
IRM
LAMR
HASI
TN
nLy
AGNC
STWD
=2
wy
RYN
PCH

American Tower
Crown Castle International
SBA Communications

Prologis
Duke Realty
Americold

Equinix
Digital Realty
CyrusOne

Alexandria Real Estate
Boston Properties
Vornado Realty
Kilroy Realty
Douglas Emmett

Simon Property Group
Realty Income
STORE Capital

VEREIT
Regency Centers

AvalonBay Communities
Equity Residential
Invitation Homes

Essex Property Trust
Sun Communities

Welltower
Ventas
Healthpeak Properties

Public Storage
Extra Space Storage
CubeSmart

W. P. Carey
LEXINGTON REALTY
DigitalBridge Group

Washington REIT
Global Net Lease

Host Hotels & Resorts
Park H&R
Ryman Hospitality

VICI Properties
MGM Growth Properties
Lamar Advertising

Iron Mountain
Lamar Advertising
Hannon Armstrong

Annaly Capital Management
AGNC Investment
Starwood Property

Weyerhaeuser
Rayonier
PotlatchDeltic

133,757
81,409
38,653

98,852
19,201
9,216

75,749
46,149
9,551

30,425
16,883
7714
7409
5698

42,030
26,447
9,259
10,914
11,263

31211
30,485
23,227
20,937
23,148

36,628
21,372
19,053

56,639
25,029
10,773

14,281
3,785
3,190
2,113
1,644

11416
4,344
4,209

15,966
10,826
11,249

13,610
11,086
4,359

12,305
8,404
7,057

26,025
5,168
3,471

2939
188.4
352.8

1336
50.8
353

844.0
1554
770

199.7
108.1
403
63.6
325

1279
67.9
34.1
476
66.2

2236
814
40.3

3219

199.7

86.7
56.2
354

3232
187.1
534

754
136

6.5
250
16.4

16.0
184
76.4

297
404
48.0

47.0
109.6
55.5

8.5
16.0
245

347
36.6
518

30.2
27.2
346

314
288
326

434
233
189

249
15.6
133
16.0
16.9

12.1
18.2
17.2
144
17.7

26.5
264
26.5
24.7
304

254
186
215

249
27.2
255

15.9

186

86.3
284
8.6

179
428
17.0

149
17.2
14.1

16.5

236
9.7

30
35
2.1

72
25
35

17
3.1
1.6
14
29

154
18
18
17
19

29
3.0
27
3.7
33

22
12
27

11.5
85
49

2.1
15
4.6
17

19
1.0
234

14
22
4.1

8.7
33

10
09
14

24
34
2.1

27
(5.1)
(37

(3.9)
(5.4)
(6.3)

(4.4)
(7.3)
(4.6)

(4.2)
(5.1)
(38)
(4.4)
(2.9)

(5.8)
(6.1)
(5.5)
(59)
(4.5)

(4.0)
(49)
(4.0)
(4.1
(4.5)

(0.0
(0.2)
(2.8)

(2.3)
(3.4)
(2.7

(5.0)
(2.4)
(55)
(24)
(5.0)

(n
(17
(7.3)

(7.2)
(6.3)
(6.5)

(4.8)
(55)
(7.6)

(1.4)
(1
(4.6)

(5.3)
(4.5)
(5.3)

10.5
(4.0)
1.2

8.1
37
(11.3)

33
(2.9)
(5.3)

6.0
(11.6)
(19.1)
(12.6)
(1.

(5.8)
(3.6)
(6.0)
(2.5
(2.0)

5.9
2.2
78
3.2
14.8

109
(2.0)
32

10.2
18.0
16.2

(1.4)
5.7
(18.4)
(6.1)
(17.3)

(1.7)
(17.1)
(4.1)

(10.3)
86
(0.7)

0.8
22
8.0

(10.3)
(14.4)
8.1

(24)
04
(6.0)

309
18.3
25.1

341
270
(5.4)

18.2
1.4
53

12.0
144

78
10.8
1.3

50.0
9.2
03

26.0

453

39.3
373
357
356
314

341
14.6
16.9

40.0
614
58.9

6.8
28.3
345

15.5
(44)

93
71
12.8

16.6
290
13.2

59.5
317
(12.6)

0.8
26
26.8

35
245
35

183
186
16.3

336
353
(4.7)

136
6.7
12

245
279
19.5
14.2
203

93.2

6.5
206
38.1
68.4

46.6
459
418
49.1
40.0

448
28.8
26.6

48.2
70.2
65.6

10.2
222
154.7
216
(58)

403
80.3
100.8

25.2
416
26.6

57.8
704
34.8

159
12.7
56.1

216
317
206

99.5
67.2
121.8

100.8
713
426

945
259
14.2

56.8

(15.9)
(45.5)
(11.8)
(15.8)

(29.8)
16.4
18.0

240
09

213
20.1
74
29.1
96.8

296
(5.2)
327

52.7
1058
758

150
61.1
45
(19.7)
(232)

(24.4)
(44.4)
(13.2)

415
36.2
38.2

309
40.2
161.2

(18.9)
(16.6)
9.1

18
6.1
18.0

19
2.1
25

14
3.0
2.7

23
37
53
4.1
35

47
4.2
45
39
36

29
3.0
17
26
17

29
33
34

26
23
26

5.6
4.2
3.2
2.8
9.8

13
0.6

438
5.2
57

53

26

104

9.1

78

29

30
32

79
36
20

5.7
0.0
(19.7)
3.1
0.0

0.0
09
29
200
0.0

0.0
0.0
133
0.6
5.1

0.0
0.0
(18.9)

0.0
11
3.0

0.8
24
0.0
0.0
0.0

0.0
0.0
5.6

0.0
5.6
1.7

0.0
50.0
29
0.0
0.0
0.0
(50.0)

25

2021-09-14

2021-09-16

2021-09-29

2021-09-14
2021-09-23

2021-09-29

2021-09-29

2021-09-29
2021-09-14

2021-09-29
2021-09-29

2021-09-14
2021-09-14
2021-09-30

2021-09-21

2021-09-23

2021-09-14
2021-09-17
2021-09-30

2021-09-29

2021-09-15
2021-09-14

Note: Valuation, H{Z+2E, DPS S7t&2 12MF, 20214 9€ 10¥ 7|&
Source: Bloomberg, KIBEXISH
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[-4. O|=F REITs 7| 0| Charts
Fig. 06:01=3 REITs Chart @
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Fig. 07-0]= REITs Chart @
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[-5. &2 Macro Index Table

Fig. 08:Macro Index

Return (%, bp)

ktb sxza

3M YTD
a2/(%, bp)
0= =xf_2d 0.21 0.7 (2.6) 7.0 9.2 7.4 (249.8)
O= sd_104 1.34 1.9 (0.8) (9.1) 42.8 66.4 (159.0)
=20x_34 1.53 (4.9) 0.1) 31.4 52.8 52.4 (66.4)
=1M_104 2.02 5.0 9.0 (12.2) 29.0 49.7 (71.2)
=2 =IA_104 (0.33) 3.1 12.6 (7.5) 24.0 10.2 (73.2)
oY 27|X| 52|_304 2.88 1.0 11.0 (8.0) 21.0 2.0 (166.0)
2= (Index, Price, %)
=23t X4 92.6 0.6 (0.5) 2.8 2.9 (0.8) (2.7)
EH/RE 1.2 (0.6) 0.8 (2.9) (3.3) (0.0) 1.9
= /IR2E 1.4 (0.2) (0.0) (2.4) 1.2 8.1 6.2
ol 109.9 0.2 (0.6) 0.6 6.5 3.6 (1.1)
SGD/E2 1.3 0.0 (1.3) 1.3 1.5 (2.1) (2.7)
ey 6.4 (0.2) (0.6) 0.8 (1.3) (5.7) (6.0)
=G 1,169.0 1.0 1.7 4.8 7.7 (1.3) 3.6
2IXHY (Index, Price, %)
Refinitiv CRB 220.4 0.1 2.4 3.9 31.4 50.8 15.4
BDI 3,864.0 (2.0) 14.5 44.8 182.9 204.5 160.7
WTI($/Barrel) 69.7 0.6 2.1 (0.8) 43.7 86.9 3.2
Brent($/Barrel) 72.9 0.4 3.2 0.6 40.8 82.0 (5.8)
Dubai($/Barrel) 70.7 0.1 1.4 0.3 41.9 75.7 (6.4)
=($/10z.) 1,791.0 (2.2) 3.8 (5.4) (5.4) (8.4) 49.9
2($/10z.) 23.9 (3.4) 2.2 (14.4) (9.8) (11.8) 68.5
+2/($/MT) 9,684.5 2.8 2.0 (1.8) 25.0 44.8 64.4
2205 ($/MT) 2,915.8 7.3 13.5 17.3 47.7 66.4 41.7
Note: 202114 9% 10¢ 7|&
Source: Bloomberg, KTBEXEH
Fig. 09:FL =714 J[Z2E| 0| Fig. 010 D= 27|K[ Z2] F0|(30H27])
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[l. Monthly Update

[I-1. O]= Real Estate Table
Fig. 077: O|=+ Real Estate

HEE(%, bp)

6m

OHIIE

Cap rate (%) 5.1 2.0 - 6.0 - (23.0) (41.0)
PPU(USD) 184,379 2.2 (1.6) 1.7 - 3.0 17.0
Sales volume(mn.USD) 46,598 10.4 (11.1) 5.5 - 129.8 35.2
Total (71) 279,656 8.8 (8.2) 5.0 - 118.1 20.8
QA

Cap rate (%) 6.5 (15.0) (4.0) 3.0 - (11.0) (1.0)
PSF(USD) 298 1.4 9.1) 7.4 - (1.2) 8.2
Sales volume(mn.USD) 26,623 20.9 9.5 52.2 — 46.6 (1.4)
Total(mn.ft?) 83,363 28.2 7.0 28.3 - 24.5 (24.3)
=4

Cap rate(%) 7.3 (5.0) 18.0 (107.0) - (92.0) (104.0)
PPR(USD) 159,757 (5.5) 13.8 2.2 - 31.2 (26.6)
Sales volume(mn.USD) 7,626 13.4 101.3 128.7 - 473.2 (27.5)
Total (7H) 58,118 12.5 107.4 148.0 - 417.0 211
=R

Cap rate(%) 6.8 (4.0) 34.0 28.0 - 55.0 25.0
PSF(USD) 184 2.3 6.5 (14.0) - (30.8) (5.3)
Sales volume(mn.USD) 10,535 19.3 6.8 38.9 — 63.1 (12.6)
Total(mn.ft?) 58,774 15.9 (4.7) 50.4 - 1211 (4.4)
g

Cap rate(%) 5.4 1.0 (18.0) (13.0) - (31.0) (79.0)
PSF(USD) 119 5.4 13.8 1.7 - 26.7 37.4
Sales volume(mn.USD) 25,975 8.4 (25.4) 14.8 — 138.2 46.6
Total(mn.ft?) 233,885 2.1 (31.0) 5.8 - 100.8 9.1

Note: 2020 7€ 314 J|&
Source: RCA, Bloomberg, KTBEASH
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Fig. 073:  Z=Q EAIH Cap Rate
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Fig. 014: FL K|2H Sales Volume

Sales Volume
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(mn.USD)
O{ItE
OHSHE 7/31 3,298 7.7 23.5 26.2 35.4 12.2 5.3 5.3 (17.6) (42.2)
MEBZIAAR 7/31 1,062 0.1) 1.9 4.4 (2.6) 0.4 12.2 12.2 (39.7) (35.1)
A7t 7/31 2,681 9.2 12.8 20.1 26.0 27.5 37.9 37.9 (5.8) (46.9)
= 7/31 4279 (5.3) 11 (66.1) (36.4) (32.7) (32.8) (32.8) (18.9) 5.5
2| 7/31 2,080 2.2 4.4 5.4 9.3 53 (11.00 (11.0) (21.6)  20.7
ca 7/31 4593 (2.4) 06 (37 (72 (9.4  (8.0) (8.0) 104 1201
oA
OHSHE 7/31 4,931 4.4 25.2 (1.0) 2.3 (7.2) (21.8) (21.8) (56.6) (72.4)
MEBZIAAR 7/31 5,405 2.4 7.4 12.4 23.1 49.9 45.4 45.4 (1.0) 17.7
AlZta 7/31 1,658 (18.6) 6.1 (38.7) (6.7) (8.8) (16.5) (16.5) (45.7) (69.8)
HHA 7/31 13,769 0.3 20.5 33.4 42.7 38.2 20.8 20.8 2.7 (38.1)
a2 7/31 16,157 (5.4) (4.5) (4.8) (4.8) (9.8) (13.5) (13.5) (30.7) (42.9)
=7 7/31 11,300 (1.7) (9.3) (9.9) (10.6) (13.2) (15.1)  (15.1) (10.1) (27.0)
HtE=E 7/31 2,323 (0.1) 9.7) (9.1) 8.2 40.8 47.2 47.2 (26.3) (25.1)
ME 7/31 13,140 (7.6) (0.2) (1.1) 0.6 5.6 9.9 9.9 23.9 24.7
eH
OHSHE 7/31 1,054 (0.9) 2.8 41 10.0 (45.7) (47.1)  (47.1) (50.8) (67.2)
M2 AT 7/31 574 0.0 0.1 (3.4) 9.9 16.3 7.9 7.9 31.3 (12.9)
AlZtaL 7/31 1,229 3.5 21.7 3.7 8.6 9.0 (0.7) (0.7) (28.9) (52.5)
HH 7/31 2,127 (6.1) (4.2) (9.4) 0.1 7.7 3.4 3.4 (5.4) (54.2)
a2 7/31 1,651 (5.1) 4.1) (23.2) (23.7) (26.3) (28.5) (28.5) (60.9) (24.1)
=) 7/31 1,870 3.2 (3.0) 20.8 2.9 1.0 (19.0) (19.0) (27.9) (49.5)
qtEE 7/31 984 4.6 12.0) 9.7 22.7 37.5 70.8 70.8 12.9 (14.9)
ME 7/31 4111 4.1) 7.5 8.9 5.6 (2.4) 0.0 0.0 18.3 58.5
Note: 7t 2|2 CIO|E{2F BA|
Source: Bloomberg, KTBEAISH
Fig. 0715: =78 FEH7AEX|~(2011=100) Fig. 076: EAIE FEH7IAR|(2011=100)
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II-3. x| Cap Rate 30| Charts
Fig. 017 TR EAIE 2u|A Cap Rate
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Source: Bloomberg, KTBEXSH

Fig. 022: 0= K| M Cap Rate

Source: Bloomberg, KTBEAISH

=

Source: Bloomberg, KTBEASH

KTB Investment & Securities

26



KTB CHAIE2F QlAIOIE

[1-4. =718 & X|&= 0] Charts
Fig. 023 1| ZEH AHZ 20|
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[l. Yearly Update
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