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Real value of Cold chain
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I-1. Global REITs Table
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Fig. 01:  Global REITs
= 5 e B O
d % 2

xlcl:!tl:i
Global 1,433,218 3,002.7 1.9 4.4 2.1 10.1 4.3 (9.2) 20.1 2.8
Developed 1,390,383 2,055.8 1.3 4.2 2.1 9.9 4.3 (9.0) 21.6 3.8
ME= 20| 950,198 2,323.5 2.1 3.5 2.6 11.0 5.9 (8.2) 27.5 3.6
MrI= | 160,036 1,218.4 0.4 1.7 | (0.8) 5.3 1.9) | (17.3) | (11.4) 4.2
MEIZ OfAJO} 529,574 3,679.5 0.9 4.9 2.4 7.7 3.7 (6.7) 11.0 3.9
Emerging 42,834 1,674.1 0.7 5.6 3.5 | 19.6 4.4 | (18.8) | (27.3) 6.9
ME2 0= 30,897 785.8 0.9 6.1 | (1.1) 11.0 (3.6) | (31.3) 9.2) 4.3
MET 2 3,335 1,927.0 0.7 8.7 1.3 | 40.4 17.8 27.3 23.9 2.8
MEZ ORA|O}F Ef TS 18,219 1,267.5 0.9 4.2 0.0 2.1 (2.2) | (20.5) | (12.7) 6.3
Me= E=/01=2F} 10,803 1,767.4 0.6 6.8 | 10.1 | 37.4 12.4 | (22.8) | (51.0) 7.8

A=
a2 M| 1,317,089 8,663.7 2.6 6.7 1.5 8.8 4.9 (6.5) 33.9 3.6
Qlz=p} 204,325 415.2 53.9 35.9 | (1.3) | (3.6) 0.8 (5.0) 72.2 2.5
A 142,210 1,748.8 2.4 4.7 1.1 5.2 6.1 10.1 87.0 2.4
G| O[B4 MIE] - | 35,909.4 - - @7 3.9 0.2) 13.9 60.9 -
A 84,573 1,125.6 1.5 2.8 1.2 | 10.9 0.7 | (21.2) 3.8 3.9
Clf=]pel] 145,534 971.9 2.4 7.4 7.0 26.9 13.8 | (13.9) 2.2 4.6
2 EMIE] 50,104 723.0 1.8 3.9 8.9 32.0 19.6 (9.0) 13.2 4.3
=7 179,883 1,881.0 2.6 3.4 3.5 9.8 8.1 (9.4) 45.4 3.2
otmtE 124,121 1,713.7 2.8 3.3 41| 11.2 10.9 | (11.7) 37.6 3.7
RS 114,835 1,693.3 1.8 2.0 3.0 9.1 3.9 | (11.1) 40.2 4.5
AERR| 71,497 4,529.8 5.1 16.3 0.6 2.8 1.7 8.1 48.8 3.5
=5 48,029 602.6 1.5 5.5 3.3 | 11.8 3.3 | (22.1) 1.5 5.1
ZHf 36,036 296.7 1.5 | (10.8) 5.6 31.9 6.7 | (13.7) | (14.6) 0.3
27|X| 67,603 1,209.9 1.0 11.4 0.8 | 21.9 4.7 | (19.8) 10.1 8.6
=23y 35,122 252.0 2.9 12.0 29 279 6.8 21.8 15.9 2.5

=2
MEZ 8 160,036 1,218.4 0.4 1.7 | (0.8) 5.3 1.9) | (@17.3) | (11.4) 4.2
A 31,434 1,685.0 0.3 6.3 0.9 8.6 4.3 19.0 87.7 2.7
2IA 43,569 2,736.4 0.3 2.8 | (1.2 4.3 (3.5) | (16.6) 13.0 3.6
Gl 28,373 545.4 0.6 (0.1) | (1.8) | 16.4 (5.6) | (37.6) | (57.1) 7.6
=7 97,213 2,087.6 1.1 52 | (0.0)| (0.7) (7.1) 14.0 44.9 3.0
RS 10,603 1,968.8 1.3 5.2 | (0.4) 4.8 (1.0) (2.3) 46.5 4.0
AERR| 9,086 5,326.3 1.5 6.9 | (1.4 1.8 2.8 2.2 51.2 2.8
=5 113,003 1,747.8 0.9 2.7 | (0.4) 3.3 (3.8) | (15.2) 9.7 3.5
2t - 1,076.6 - - @1 4.6 | (11.8) @ (29.4) (6.7) -

Note: ValuationZ} HiZF4+AES

12MF, 20214 28 12¥ 7|&
Source: Bloomberg, KTBEXISH
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I-2. O|= REITs Sector Table

Fig. 02: O|= REITs Sector O

ktb sxza

OIZ A Umat | Al COIEMIE | omA | AlEIY

| ATMIE] |

o

8.

2

0~10%

50%~ 30~50% | 10~30%
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| ofmE | @Alol | Asalzl

Source: Bloomberg, KTBEAISH

Fig. 03: O] REITs Sector @_Weekly & 2018
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''''' 1w | 6.5 (2.4) 75 2.3 01| 152 189 105 112 6.6 8.2 3.0 8.4 9.0 229
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Source: Bloomberg, KTBEAISH
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Fig. 04: O|= REITs Sector ®)_Weekly $215
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ktb sxza

[-3. 0|= £ REITs Table
Fig. 05: 0= ZQ REITs

Albo

($mn)

Valuation(dH)

eturns(%)

HHGH(%,

CECTEN)
AMT
ccl
SBAC
AER)
PLD
DRE
CcOoLD
GlloIE{AIE]
EQIX
DLR
CONE
QmA
ARE
BXP
Vvno
KRC
DEI
2EIY
SPG
o
STOR
VER
REG
2
AVB
EQR
INVH
ESS
Sul
G A3lof
WELL
VTR
PEAK
AEZIR|
PSA
EXR
CUBE
=23
WPC
LXP
cLny
WRE
GNL
su
HST
PK
RHP
IR
ViICI
MGP
GLPI
ze
IRM
LAMR
HASI
271z|
nLy
AGNC
STWD
=234
WYy
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
Colony Capital
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

100,921
70,931
29,328

79,523
15,466
8,971

63,245
40,384
8,732

23,656
14,653
7,343
6,996
5214

37,461
23,321
8,647
8,253
8,937

25,061
25,123
17,377
17,563
16,004

28,178
18,998
16,667

40,534
15,353
7,004

12,346
3,094
2,658
1,962

1,657

10,509
4,637
4,041

14,630
10,853
10,125

9,559
8,695
4,633

11,857
8,821
6,121

26,188
4,819
3,602

2272
164.5
2639

107.7
416
356

709.8
140.1
725

1731
94.1
384
60.3
297

109.3
62.5
329
378
52.6

179.5
67.5
31.0

2694
148.8

67.5
50.7
309

2319
116.9
359

704
1.2
5.5
232
18.5

149
19.7
735

273
332
440

332
86.2
61.5

85
16.4
215

35.0
353
53.9

25.0
264
29.1

274
25.1
28.1

36.9
218
18.6

224
14.0
14.1
146
15.7

13
185
175
1.8
16.1

220
224
236
213
27.0

219
174
19.6

21.2
215
20.7

15.2
15.0
396
16.0
10.7

11,850.0
266.1
108.8

143
15.0
13.7

126

271
7.7

25
3.0

6.0
23
33

19

26
12

2.1
15

0.0

24

24
2.1

2.1

1.7
1.0
229
1.6
22
38
1.2
4.1
1.0
09
13
29

26

(2.5)
14
(3.6)

09
0.5
(2.4)

(5.9)
(3.8)
(2.9)

038
2.1
27
20
1.2

129
2.1
(0.1)
1.4
7.1

4.2
39
33
44
(0.0)

5.5
46
1.4

11
0.2
1.6

37
22
13
33
59

50
8.4
44

1.2
0.8
1.0

24
(1.5)
(2.1)

(1.1)
0.3
53

19
59
79

(4.5)
(1.5)
(1.1

49
3.0
(2.0)

(6.6)
(0.9)
09

7.2
8.0
6.6
4.7
14

58.0
1.1
8.4
5.7
19.9

7.8
153
79
2.0
44

6.2
6.2
8.3

0.0
1.1
6.9

40
89
424
10.5
16.6

220
499
338

9.5
124
8.2

297
16.2
239

14.7
12.5
33.0

26.3
316
28.2

12
33
(6.4)

8.0
4.0
(4.5)

(0.6)
04
(0.9)

(2.9)
(0.5
238
5.0
19

28.1
0.5
(3.1)
0.0
15.4

19
138
4.4
134
(2.1)

45
34
2.3

04
0.9
6.7

(0.3)
5.2

14.6
74
8.1

1.8
14.8
8.5

6.9
6.2
39

12.5
36
(3.1)

04
4.8
114

45
20.1
7.7

(6.8)
75
(0.3)

13.7
115
09

16.0
1.1
15.3

15
(34.3)
(42.0)
(30.2)
(31.7)

(23.6)
(22.0)
(17.8)
(23.5)
(17.5)

(19.0)
(20.6)
(2.9)
(15.1)
(8.7)

(20.7)
(14.1)
(16.2)

24
5.1
12.7

(17.2)
(0.3)
16.0

(25.8)

(12.5)

(10.7)
(16.0)
(16.1)

(0.8)
(1.2)
(9.2)

38
(8.3)
66.5

(14.9)
(14.1)
(16.6)

223
246
337

66.8
56.5
65.3

79.0
64.3

64.5
333
35.0

453
(18.3)
(432)

(6.9)
(17.4)

(30.3)
28.3
40.5
104

(8.1)

131
19.2
476
18.2
74.5

244
05
354

234
447
37.

15.2
341
(35.2)
(11.5)
129

(23.3)
(273)
8.0

39.2
26.6
322

(0.4)
284
195.2

(17.7)
(13.3)
8.7

2.0
9.1
6.0

22
25
24

1.6
33
2.8

26
4.2
58
34
3.8

50
45
a4
49
46

36
36
2.0
3.1
2.2

36
35
46

35
32
3.8

6.0
39
0.0
5.2
8.6

0.1
0.1

5.0
6.0
5.8

75

2.3

10.7

9.0

89

26

3.1
3.0

20.0
108
257

9.4
85
5.0

0.0
37
2.0

5.8
0.0
(19.7)
31
0.0

(38.1)
3.1
29

(44.0)

4.6
6.2
154
6.7
53

(29.9)
(43.2)
0.0

0.0
0.0
3.1

0.8
49
0.0
0.0
(24.9)

0.0
0.0
5.6

0.0
0.0
0.0

1.2
(47.9)
1.5

(12.0)
(25.0)
0.0

(50.0)
0.0
25

2021-02-23

2021-03-30

2021-03-12

2021-03-30

2021-02-19

2021-02-19

2021-03-19

2021-02-25

2021-03-04

2021-03-04

Note: Valuation, H{Z+2E, DPS S7t&2 12MF, 20214 2¢ 12% 7|&
Source: Bloomberg, KTBEAISH
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I-4. 0|2 REITs A7| 20| Charts
Fig. 06: T|= REITs Chart @

(201613 £=100)

300 - Qlz=at s EJIZR=] uA
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B T 21X
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Source: Bloomberg, KIBEAISH

Fig. 07: O|= REITs Chart @

(2016 £=100) olmp} e of| O Ef AIE SITIES
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Source: Bloomberg, KTBEAISH
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I-5. £ Macro Index Table
Fig. 08:  Macro Index

Return(%, bp)

3M YTD
=¢{(%, bp)
o= =2 24 0.11 0.8 (3.6) (6.8) (1.2) (133.5) (196.6)
oj= =2/ 104 1.21 45 7.9 32.7 29.5 (42.5) (165.0)
=2z 34 0.98 0.0 0.2 (3.1) (2.1) (36.5) (132.7)
= 0x_104 1.78 0.0 8.6 23.9 5.4 17.3 (103.0)
=9l x| 104 (0.43) 1.9 4.0 10.8 14.3 (5.0) (118.2)
Iacio 27|x| 22304 2.73 0.0 8.0 (11.0) 6.0 (72.0) (159.0)
2= (Index, Price, %)
EIEIBNES 90.5 (0.6) 0.4 @.7) 0.6 (8.7) 0.3
=/]2 1.2 0.6 0.7) 2.7 (0.8) 11.5 1.4)
S/oRE 1.4 0.8 1.4 5.6 1.3 6.9 0.1
o/ 104.9 (0.4) 1.1 (0.2) 1.7 “@.7) (3.4)
SGD/Z2 1.3 (0.7) 0.1 (1.8) 0.2 4.4) 0.2
oM 6.5 (0.1) (0.1) (2.3) (1.1) (7.4) 2.1
/I 1,103.0 (1.9) 0.3 (1.1) 1.6 (6.5) 1.7
2IXIx{ (Index, Price, %)
Refinitiv CRB 185.3 2.1 5.9 21.1 10.4 7.9 (2.0)
BDI 1,339.0 0.5 (27.6) 19.1 (2.0) 218.1 19.2
WTI($/Barrel) 59.5 4.6 11.8 44.6 22.6 16.2 0.3
Brent($/Barrel) 62.4 5.2 10.3 43.4 20.5 11.9 (0.3)
Dubai($/Barrel) 60.2 3.1 8.8 42.1 20.9 10.3 (1.5)
=($/toz.) 1,822.9 0.6 (1.2) (2.8) (3.8) 16.2 37.6
2($/toz.) 27.3 1.3 7.6 12.6 3.2 55.7 64.2
T2[($/MT) 8,352.3 5.4 4.9 20.8 7.8 45.3 23.0
=0 5($/MT) 2,086.5 3.7 3.4 9.1 5.7 21.9 (1.6)

Note: 20214 2¢ 12¢ 7|&
Source: Bloomberg, KTBEAISH

Fig. 09: F 714 7|&FZ2| 30| Flg. 070: O|= B7[X| 22| 30|(30HZL7()
(%) e a2 gz 9= (%)
5 1 6 -
4 5 -
3 4
2 3 -
1 2 -
0 . . . . I. ' . . . . : 1
M2 13 14 15 16 17 18 19 20 2 .

- ‘12 13 14 15 16 17 18 19 ‘20 21

Source: Bloomberg, KTBEXEH Source: Bloomberg, KIBEXtEZH
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[l. Monthly Update

lI-1. O|=* Real Estate Table
Fig. 071: T2 Real Estate

5= (%, bp)

6m

otmtE
Cap rate(%) 5.1 7.0 - (24.0) - (10.0) (34.0)
PPU(USD) 193,167 7.3 15.9 11.3 - (0.3) 20.5
Sales volume(mn.USD) 55,359 30.8 121.5 280.7 - 1.0 22.4
Total(7H) 317,208 23.5 103.1 242.0 - 1.9 3.8

QI|A
Cap rate(%) 6.7 14.0 21.0 3.0 - 20.0 5.0
PSF(USD) 339 19.8 22.4 17.9 - 11.9 35.0
Sales volume(mn.USD) 26,472 55.3 97.1 129.0 - (33.4) (25.9)
Total(mn.ft?) 78,904 25.9 45.1 78.1 - 43.7) (46.0)

=4

Cap rate(%) 7.9 (51.0) (158.0) (70.0) - (41.0) (70.0)
PPR(USD) 158,452 0.2) 23.9 38.5 - (5.1) (6.3)
Sales volume(mn.USD) 3,972 22.8 111.6 555.6 - (66.8) (33.8)
Total(7H) 25,514 22.7 67.4 344.7 - (62.5) (34.1)

=
Cap rate(%) 6.4 (16.0) (1.0) (1.0) - (30.0) (22.0)
PSF(USD) 199 (7.2) (3.4) (3.8) - (0.4) 5.9
Sales volume(mn.USD) 10,092 50.6 84.3 163.0 - (43.3) (23.5)
Total(mn.ft?) 57,330 69.5 102.8 186.8 - (31.8) (20.0)

e

Cap rate(%) 5.8 (1.0) (12.0) (2.0) - 5.0 (36.0)
PSF(USD) 108 2.9 1.2) 7.4 - 6.5 27.1
Sales volume(mn.USD) 34,209 57.5 131.0 207.0 - (1.2) 106.1
Total(mn.ft?) 327,869 53.5 128.2 187.7 - (5.3) 58.6

Note: 2020 128 31¥ 7|&
Source: RCA, Bloomberg, KTBEXISH

Fig. 072: 0= MIE{Y Cap Rate 30|

(%)

12 1 ofmte @A 54 2lE|Y A2
10 A
8 N
<’$A;i\§r - —
. , y ,\-’,“ N = N . o U
4 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
" 12 "13 14 '15 '16 "7 18 19 20 21

Source: RCA, Bloomberg, KTBEXAIEH
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1-2. £ X|9E

Fig. 013 ZQ TAH

AItEE
Me
2lE

12/31
10/31
12/31
11/30
11/30
12/31

12/31

9/30
12/31
12/31
12/31
12/31
11/30
12/31

9/30
12/31
12/31
12/31
11/30
12/31

=
=
Cap

Table

5.1
4.5
5.5
3.9
3.7
4.4

5.0
4.9
6.5
4.5
3.8
3.9
3.4
4.6

4.9
5.0
6.3
4.2
5.4
3.4

(5.0

(2.0

4.0

23.0

(3.0
(39.0)
(12.0)

(11.0)
(121.0)

(30.0)
1.0
(44.0)
(10.0)
9.0
(24.0)

(16.0)

194.0
2.0

21.0
9.0
7.0

15.0

(37.0)
5.0
(32.0)
(16.0)
9.0
(43.0)

(26.0)
(115.0)

31.0
10.0
6.0

4.0

15.0
(13.0)
(5.0)
(3.0)
(41.0)
(13.0)
13.0
(36.0)

(39.0)
(115.0)

34.0
17.0
(5.0)

4.0

15.0
(27.0)
(19.0)
(8.0)
(44.0)
(7.0)
13.0
16.0

(26.0)
(115.0)
168.0

45.0 - 57.0
16.0 - 25.0
(5.0) - (2.0)
- - (13.0

3.0 - (44.0)
13.0 - (0.8)
2.0 - 5.0
(53.0) - (28.0)
(3.1) - (2.2)
(63.0) - (129.0)
(1.0) - (3.4)
13.0 - 45.0
3.9 - 5.1

- - (28.0)

9.0 - 30.0
(24.0) - (32.0)
(131.0) - (36.0)
174.0 - 2.0

171.0
102.0
(17.0)
(67.0)

6.0

3.1
(57.0)
(12.0)

0.2
(190.0)
(8.6)
5.0
(14.5)

82.0
(20.0)

19.0
142.0
(33.0)

Note: 7+& [ TO[E{TF EA|
Source: Bloomberg, KTBEXIEH
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Fig. 074: 3= K| Sales Volume

Sales Volume

ktb sxza

(mn.USD)
O{ItE
THSIE 12/31 3,081 10.4 15.8 (17.4) (13.4) (23.2) (26.3) - (37.6) (31.6)
MIZIAAT 12/31 1,021 (13.4) (15.1) (31.3) (32.3) (42.0) (52.5) - (59.2) (14.9)
NEA ) 12/31 1,624 (16.8) (33.1) (36.2) (41.7) (42.5) (45.1) - (57.0) (66.8)
LS| 12/31 5,956 2.5 (9.4) (10.2) 9.6 9.1 14.0 - 115.2 82.5
o2 12/31 1,665 | (33.4) (32.0) (31.4) (33.1) (36.4) (37.4) - (35.1) 13.8
==kvik 12/31 3,812 19.2 (5.3) (0.9) (3.5) 4.7) (7.2) - 3.8 53.7
OA
THSIE 12/31 6,895 7.2 (8.2) (22.0) (37.0) (37.5) (38.0) - (51.3) (52.6)
MIZIAAT 12/31 5,498 (12.3) (5.9) 18.8 12.0 0.9 (20.7) - (41.5) 4.6
AFtz 12/31 1,946 | (15.1) (16.8) (14.7) (29.6) (33.1) (27.4) —  (34.5) (48.1)
HH 12/31 11,073 (5.2) (7.8) (3.9 (10.1) (15.0) (18.7) - (36.7) (49.4)
frits] 12/31 18,018 4.2) (9.4) (18.3) (19.3) (18.9) (24.2) - (31.1) (26.9)
=il 12/31 11,242 0.3 4.6 4.3 (1.3) (5.8) (9.5) - (26.4) (9.1)
AItEE 12/31 1,620 (18.2) (29.1) (29.8) (40.7) (48.0) (65.1) - (71.1) (65.6)
M2 12/31 12,312 (3.0) 3.9 5.7 18.7 16.6 35.2 - 4.6 58.4
==l
oHsIE 9/30 1,969 (7.0) (6.5) (7.3) (10.1) (8.2) (14.6) - (7.7)  (12.9)
MEZEIAAT 12/31 464 0.6 9.2 10.6 21.3 6.2 (39.3) - (59.7) (68.5)
AlFtd 12/31 1,159 7.4 8.7 (8.1) (17.4) (23.8) (25.3) - (38.8) (56.0)
=5l 12/31 2,171 (17.4) (15.0) (5.0) @(3.7) (4.6) (3.4) - (0.5) (14.7)
frits] 11/30 2,206 (3.8) (0.6) (34.3) (44.2) (47.3) (47.5) - (40.1) 19.0
=il 12/31 1,971 (6.1) (5.1) (16.3) (19.4) (19.6) (34.6) - (30.5) (44.9)
N7tER 11/30 597 | (32.3) (28.5) (24.8) (29.9) (31.5) (39.4) —  (85.4) (72.0)
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1. Yearly Update
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