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Disclaimer

This presentation has been prepared by ESR Kendall Square REIT Co., Ltd. (the “Company”) solely forinformational purposes in its presentation to prospective investors held in connection with the proposed offering (the “Offering”) of
common shares of the Company (the “Securities”). The information herein is a summary only and this presentation does not purport to be a complete or comprehensive description of the terms of or the risks inherent in investing in any
securities of the Company or any actual or proposed transaction, and this presentation should not be construed to be, directly or indirectly, in whole or in part, an offer to buy or sell and/or a recommendation and/or a solicitation of an offer to
buy or sell any security or instrument or to participate in any investment or trading strategy, nor shall any part of it form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation to any
securities or otherwise. Any decision to purchase or subscribe for the Securities in the Offering shall be made solely on the basis of the information contained in the offering circular to be issued by the Company relating to the Offering.

The information contained in this presentation has not been independently verified. No representation or warranty express or implied is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of
this presentation or any of the information or opinions contained herein or otherwise made available, including the industry information and statistical data included in this presentation. The information contained in this presentation should
be considered in the context of the circumstances prevailing at the time and will not be updated to reflect material developments that may occur after the date of the presentation or to correct any inaccuracies which may become apparent in
this presentation. Neither the Company nor any of its shareholders, affiliates, officers, directors, employees, agents or advisors shall have any liability whatsoever (in negligence or otherwise) for any direct, indirect, incidental, special or
consequential loss or damage arising from any use of, or reliance on, any information or opinions presented in this presentation or its contents or otherwise arising in connection with this presentation, including, without limitation, damages
for loss of profits. None of the Company and/or Citigroup Global Markets Korea Securities Limited, Morgan Stanley & Co. International Plc, Seoul Branch and Korea Investment & Securities Co., Ltd. undertakes any obligation to update the
information contained in this Presentation.

This document is not intended for distribution to, or use by any person or entity in any jurisdiction where such distribution or use would be contrary to applicable laws or regulations. By reviewing this document each recipient is deemed to
represent that it is a person into whose possession this document may be lawfully delivered in accordance with the laws and regulations of the jurisdiction in which it is located. Other persons should not rely or act upon this presentation or
any of its contents.

This presentation does not constitute or form part of an offer for sale or solicitation to purchase or subscribe for the Securities in the United States or any jurisdiction in which such offer or solicitation or sale would be unlawful. The Securities
have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), and will be offered or sold in the United States only to “qualified institutional buyers” in reliance on Rule 144A under the
Securities Act and outside the United States in reliance on Regulation S under the Securities Act. The Offering will be made by means of an offering circular and a Korean prospectus that may be obtained from the Company, which will
contain detailed information about the Company and its management and financial statements. The Company does not intend to register the Securities in the United States, and no public offering of the Securities will be made in the United
States or in any jurisdiction other than Korea.

This presentation contains certain statements that constitute forward-looking statements within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended. These statements
typically contain words such as “believes”, “will”, “expects”, “anticipates”, “projects”, “estimates”, “intends”, “plans”, “foresees”, or other words or phrases of similar import or that involve assumptions, risks and uncertainties. Similarly,
statements that describe the Company’s objectives, plans or goals, including, but not limited to, statements about the strategies for growth, asset acquisitions and expenditures, are also forward-looking statements. All such forward-looking
statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those contemplated by the relevant forward-looking statement. There can be no assurance that the results and events
contemplated by the forward-looking statements contained herein will in fact occur. None of the future projections, expectations, estimates or prospects in this presentation should be taken as forecasts or promises nor should they be taken
as implying any indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or prospects have been prepared are correct or exhaustive or, in the case of assumptions, fully stated in the
presentation. The Company also cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time and which may be beyond the Company’s control. The Company assumes no

duty to and does not undertake to update any forward-looking statements to reflect actual results, changes in assumptions or changes in factors affecting these statements.

This presentation contains certain statistical data, market research and industry forecasts (the “Statistical Information”) that were obtained from various external data sources, and the Company has not verified such data with independent
sources. Numerous assumptions were used in preparing the Statistical Information, which assumptions may or may not appear herein. The Statistical Information contained in this Presentation were prepared based on information as of a
specific date and may no longer be current or reflect current trends. Accordingly, the Company makes no representations as to the accuracy or completeness of the Statistical Information, and such information involves risks and uncertainties
and is subject to change based on various factors. The Statistical Information should not be relied upon in making, or refraining from making, any investment decision.

This presentation is strictly confidential, is being given solely for your information and for your use. Neither this presentation nor any of its contents may be copied, reproduced, redistributed or passed on, directly or indirectly, in whole or in
part, by any medium to any other person in any manner. No part of these materials may be retained following this presentation.

By viewing all or part of this Presentation, you represent and warrant that you are either (1) a qualified institutional buyer or (2) a non-U.S. person located outside the United States and to the extent you purchase any securities in the
proposed offering, you will be doing so pursuant to Regulation S under the Securities Act and pursuant to the Securities and Exchange Act of 1934 (as amended), including its relevant regulations.

By attending this presentation, you are agreeing to be bound by the foregoing limitations and restrictions. Any failure to comply with these restrictions may constitute a violation of applicable securities laws.
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1H 2023 (7t") FISCAL PERIOD

TH 2023 Results

Unit: KRW100mn

Highlights

FY 7(2022.11.30 ~ 2023.05.31)

Operating
Revenue(consolidated)

Net Operating
Income(consolidated)

Avg. Rent per
Month®

Note :
1) Operating revenue sum of Sub1., Sub2 & REFs (17 assets), 12 month rolling average
2) As of 2023/7/31

SR

OEsr KENDALLSQUARE
YoY
136 137

495 ﬁ 5 - 9 % DP.S 134 134 134/0 135/0

Guidance i F°y4 & U

(KRW)
2 61 ﬁ 9 : 6 % 2021 | 2022 | 2023(E)

Occupancy
106 774 Rate 100.

Qe Koo

Solid Results Continue

* Operating Revenue: +5.8% YoY thanks to higher rents from IPO assets (Dec 2020) & new assets (Dec 2021)

* NOI: +9.6% YoY, exceeds top-line growth through effective cost & operating-expense control

* Avg. Rent: +7.7% YoY consists of annual rent escalation of c.2% & lease contract renewals that took place in TH 2023 (rent increased by

avg. €.18%)

Outlook
* ESR KS REIT expects solid fundamentals to continue in 2H 2023, as well as in 2024 contrary to market & macro jitters. Steady

demand specifically witnessed at ESR KS REIT to provide tailwind support as company has procured nation’s top tenants with a

stable long-term lease.

leading rates.

* Debt refinancing - company to fully leverage its industry leading position and successfully conduct its refinancing practice at market

* Thanks to these firm fundamentals company’s annual DPS increase to continue in 2023e as well as in 2024e
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Consolidated Financial Statements O ESRKENDALLSQUARE
REIT
Consolidated Financial Position (For 6 months periods ended) Dividend Yield
o 1H2023 1H2022 0 Unit: KRW100 mn
Unit; KRW mn May31,2023 | May31,2022  YOY(%) 700 7 0% 710 % 7.14%
Current assets 52,005 56,714 - - e— —0
Non-current assets 2,325,648 2,211,329
Total Assets 2,377,653 2,268,043 | +5.2% |} 450
L Both total assets &
Current liabilities 281,751 15,755 T S——
Non-current liabilities 962,075 1,101,703 acquisition of Icheon LP 575
#7
Total Liabilities 1,243,826 1,117,458 | +11.3% |} 200 385
Share Capital 213,089 213,089
Other paid-in-capital 900,187 900,187
Retained earning 20,551 37,309 -0 2021 2022 2023(8)
Total Equity 1,133,827 1,150,585 1.5% mmmm Total Dividend ~—@— Vield > BasedonCosingpriceof 2023/8/106810)
Fiscal Year Total Dividend DPSIRW) Payment Date
Consolidated Income Statement (For 6 months periods ended) Unit: KRW 100 mn
FY3
! 193 134 2021-09-15
Unit: KRWrmn 1H2023 1H2022 YoV (%) May 31, 2021
May 31, 2023 May 31, 2022
: | | FY 4
Operating Revenue 49,482 46,743 +5.9% } ! 192 134 2022-03-1
Higher Rents + More Nov 30, 2021
Operating Expense 23,403 22,354 Assets vs. IPO + Effective FYSs.
. - Cost Control May 31, 2022 285 134 2022-09-08
Net Operating Income 26,079 23,789 +9.6% } '
Non-operating FY®, 290 136 2023-03-09
Income 17,863 22,082 Nov 30, 2022
Non-operatin
expenspe : 15328 15,656 FY7, 287 135 Sep. 2023
. Fluctuation in “Gains on May 31, 2023
Profit before tax 28,014 30,175 vElEen” & FIEE feamis
A FY 8, _
Profit for period 28,014 30,175 Y (non-cash item) Nov 30, 2023 292 Mar. 2024

D ESR KENDALL SQUARE REIT



1H 2023 (7t") FISCAL PERIOD

ESR KS REIT Investment Structure ) ESRKENDALLSQUARE

REIT

ESR Kendall Square REIT Holding ESR Kendall Square CPP Investment Other Shareholders
6.42% l 3.84% l 24.85% 64.19%
Asset o
Kendall Square REIT Management management ﬁ ESR KENDALLSQUARE
(AMC) 0.70% REIT
100.0% 100.0%
@ FY2023 acquisition asset l l
Existing portfolio
- Disposition asset Subsidiary REIT No.1 Subsidiary REIT No.2
REF beneficiary certificate
v ¥
> Bucheon Cold LP Gimhae LP 2
Goyang LP Anseong LP 2
REF Icheon LP 4 yang E
{99.28%)
Yongin LP 1 Anseong LP 3
REF Yongin LP 2
| (9(;2%.:,3 Icheon LP 2 Anseong LP 4
REF Pyeongtaek LP Icheon LP 3 Icheon LP &
(99.29%)
Gimhae LP 1 Icheon LP 7
REF Yongin LP 3
(97.7§%) Anseong LP 1

Icheon LP 6*

Note : Shareholder composition as of May 31, 2023
*Icheon LP 6 is expected to be acquired in 2023
*Icheon LP 7 is acquired in 2023/05/09

6 ESR KENDALL SQUARE REIT



1H 2023 (7t") FISCAL PERIOD

ESR KS REIT Key Highlights ) ESR KENDALLSQUARE

REIT

AUM Market Capitalization Occupancy Rate GFA
(Unit: KRW trillion) (Unit: KRW 100 million) (Unit: 1000 m’)

2.3 2.3 1,095

1.4
684
8 32 1 100% .
Y IPO FY2023
As of 2023/7/31
As of 202 2
PO FV2022 FV2023* s of 2023/8/23(3905)
AUM is a measure of the total value of assets and investments managed by . .
a fund or investment management company. It considers factors such as the LTV DPS EXpectEd n FY2023(YIEId)
market value of the assets and the fund's ownership stake in them. It may (Unit: %) (Unit: KRW)
differ from the total assets reported on the company's financial statements. nit:
*As of 2023/7/31 stabilized assets 1T$

56.8: —

Operating Revenue No. of stabilized Assets ° Yo

(Unit: KRW 100 million) (As of 2023/7/31) 2 7 2 (c 7‘y
o

1,021

957 Based on 2023/8/11 audit report Annualized dividend per share in FY2023(E) based
Current + non-current long-term on closing price of 2023/8/10
1 7 borrowings/ Investment properties
237 Assets

Credit Rating
(As of August 29, 2022)

FY2021 FY2022 FY2023(E) ) ESRKENDALLSQUARE A —
2 .
Operating revenue converted into annualized basis for the corresponding
fiscal period financial statements, Stable
The incomes from REFs are classified as non-operating income since they 5
represent investments in trust securities and do not entail substantial Korea Investors Service
control A A (Moody's Korea)

7 ESR KENDALL SQUARE REIT
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Diversified Tenant Base and Stable Lease Agreements O ESR KENDALLSQUARE

REIT

Diversified tenant portfolio @ Expected Rent expiry WALE of 17 Assets

'fl\ngoz/f 0ver°5yrs Less than 2yrs
After FY 2026 % 11%
58.0%
E-commerce Fy2024,
60% 4.4%
Avg. WALE
0, of 3.7years
3PL 88%
28% Gradual increase of
tenants related to FY2025, 19.2%
e-commerce & 3PL 2~5yrs
78%
Tenants' composition and WALE (based on contracted GFA) @ W E-commerce /3PL Retail
60.2%
16.7%
4.6% 4.3% 2.8% 2.7% 2.4% 2.3% 21% 2.0%
|
Tenant1 Tenant 2 Tenant 3 Tenant 4 Tenant 5 Tenant 6 Tenant7 Tenant 8 Tenant 9 Others

Note:
(1) Including additional assets planned for acquisition
(2)Calculated as WALE by contracted GFA as of the end of June 2023

8 ESR KENDALL SQUARE REIT
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Long-term Borrowing details ) ESR KENDALLSQUARE

Borrowing - Maturity Borrowing - Investment type
Unit: In KRW Bn,Interest rate (%) Annual interest
Investment type Financial Institution rate (%) Maturity date Amount
All-In
H General
500 Insurance 2.55 2023-12-14 50
C Bank 2.55 2023-12-14 50
S Bank 2.55 2023-12-14 50
B Bank 2.55 2023-12-14 105
2,559 Subsidiary B Bank 270 2025-12-14 156
. 0
3.36% REIT No. 1 N Life Insurance 2.70 2025-12-14 40
B Bank 270 2025-12-14 29
H General 2.70 2025-12-14 50
3.80% Insurance
N Life Insurance 2.70 2025-12-14 40
2.55% T Life Insurance 2.70 2025-12-14 50
K Insurance 2.95 2024-11-30 34
K Bank 2.95 2024-12-20 33
250 K Insurance 2.95 2024-12-20 9
B 0 160b - K Bank 2.95 2024-12-20 147
0 ase'’ + S rISK idi
2.95% P Subsidiary K Insurance 2.95 2024-12-20 a4
spread REIT No. 2
K Bank 2.95 2024-12-20 58
K Insurance 2.95 2024-12-20 16
K Bank 3.15 2026-12-20 14.5
Base'” + 160
N Bank 160 bps 2026-05-10 72.6
D Bank 2.55 2023-12-1 40
D Bank 2.55 2023-12-1 38
REF
D Bank 2.55 2023-12-1 42
3.15%
S Bank 3.36 2025-07-09 70.5
Paren
arent | Bank 3.80 2024-12-20 20
0 (RCF)
2023 2024 2025 2026 Total 1,356

Note: As of 2023/07/31
(1)Base rate= Certificate of deposit(CD) 91days

9 ESR KENDALL SQUARE REIT



1H 2023 (7t") FISCAL PERIOD

Efficient Capital Management - Capital Recycling

LJ ESR KENDALLSQUARE

REIT

+ Implementing the 'High Cap-rate Acquisition & Low Cap-rate Disposition' strategy leveraging ESR KS REIT's dominant position in the logistic assets market.
+ Lower external capital reliance of raising high-cost equity & high-cost borrowing
+ Maximize shareholder return through unlocking value among asset disposition

REF Icheon LP 1
Sold @ 4.02% Cap. Rate

Acquisition Px Disposition Px

KRW66bn KRWS81bn
IRR Return on
(Dec 2020~Jun 2023) Investment

(Including dividends)

19% 1 5x

Divest

?J ESR KENDALLSQUARE

REIT

Asset Mgmt

j21255)

Acquire
New
Asset

.

Icheon LP 7
Acquired @ 5.10% Cap. Rate

17 Logistic Assets

* Goyang LP * IcheonLP?7

= Bucheon LP (Cold) * Icheon LP§

* YonginLP1 * Anseong LP1
* Icheon LP 2 * AnseonglLP2
* Icheon LP3 * AnseonglLP3
* REF Pyeongtaek LP + AnseonglLP 4
* REF Icheon LP 4 * Gimhae LP1
* REF Yongin LP 2 e Gimhae LP 2

REF Yongin LP 3

ESR KENDALL SQUARE REIT
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1H 2023 (7t") FISCAL PERIOD

REIT Asset Portfolio - “Best Logistic Assets in Best Locations” O ESR KENDALLSQUARE

+ Setting the Benchmarkin Korea logistics real estate market with 17 cutting-edge tech logistics centers under management (icheon1, 6 LPs excluded).
+ All assets are strategically presented within the key transportation networks of South Korea and garners high asset value & operational value thanks to its exceptional locations.

+ Goyang LP and Bucheon LP (Cold), due to its proximity to the center of Seoul city, are irreplaceable "Prime Core Assets" in the Korean logistics market.

Assets Corrllj[;lte:ion Occ;:ts;ncy Acr](:Jrisli(triole tC)s)st 2

1 Goyang LP 199,678 2019.01 100% 478

2 Anseong LP 2 154,990 2020.06 100% 3245

3 AnseongLP1 95,265 2020.02 100% 160

_ 4 Icheon LP 5 84,545 2020.02 100% 198

cg;zlw; 5 Yongin LP1 70,028 2017.11 100% 129

: 6 Anseong LP 3 63,471 2021.04 100% 127

AAhp. » ‘ . ; &p" . ‘ 7 Icheon LP 6 62,195 2023.01 100% 122
inghon ¢ / / 8 Bucheon LP (Cold) 58,264 2019.07 100% 197
‘ 9 Icheon LP 4 49,616 2018.06 100% 81
REF Icheon LP 1 47,653 2017.02 100% 65

1 Icheon LP7 46,041 2023.04 100% 127
12 REF Pyeongtake LP 43,212 2012.08 99.90% 84
13 REF Yongin LP 2 43,176 2017.01 100% 76
_— 14 REF Yongin LP 3 43,045 2020.06 100% 92
e 15 GimhaelP2 39,941 2019.12 100% 71
T~ 16 Icheon LP 2 33,365 2018.04 100% 49
17 Anseong LP 4 27,040 2021.1 100% 59
18 Gimhae LP 1 25,733 2000.12 100% 46

19 Icheon LP 3 18,421 2018.12 100% 28.5

1,205,679 2,514

Note: As of 2023/05/31
(1)Iicheon LP 6 to be acquired in 2023
(2)Acquisition cost of the asset is based on the purchase price for the pro rata equity stake in the REF being acquired by the REIT and includes the existing debt of the REF accordingly.

12 ESR KENDALL SQUARE REIT



1H 2023 (7t") FISCAL PERIOD

ICHEON Logistics Park (LP) 1- Deal Highlights Q) ESR KENDALLSQUARE

REIT

IRR Unprecedented Exit Disposition Yield - Based on the total amount
(Purchase: Dec-2020 C Rat (Purchase Px vs. Disposal Px(dividend included)
el N dp. Rate

Disposition Jun-2023)
(Purchase 4.93% vs. Disposition 4.02%)

19% Disposition: 4.02+ |-J|]|'J']I-J|]|'J'] 30%
%

@ Purchase : h Equity Multiple

4.930/0 i (Total equity Investment vs. Return(dividend included)

— e

1 ° 5)(
Purchase o\ 6 bn Disposal ey &1 bin

(4.6 KRW mn per py) (5.6 KRW mn per py) .
Solid return from an IPO asset that was

included at the listed REIT for 2.5 years ago
Asset disposal reduces debt refinancing

) ESRKENDALLSQUARE

burdens of the REIT while serves as an upside
, , risk for future dividend payouts
e — Unrivaled, market-leading

portfolio management

execution skills
(1) Based on NOI of the time of acquisition

> Above disposal price may differ from the actual amount received for the liquidation of Icheon LP 1(REF)

13 ESR KENDALL SQUARE REIT



1H 2023 (7t") FISCAL PERIOD

Asset Class of 2020(Seed Asset) ) ESRKENDALLSQUARE

B ~AreabycFA [ % of Portfolio by GFA

Completion WALE Occupancy Main
date Y) rate Tenant
Bucheon o
/’-.“”-.. - Cold LP 2019.07.24 3.7 100 % Coupang
Bucheon Cold LP (58,264 m?)

Goyang LP 2019.01.25 6.2 100 % Coupang
YonginLP1 2017.1 4.9 100 % Maersk

g g REF Yongin o .

b S o A LP2 2017.01.23 2.5 100 % Assist
Icheon LP 1 (47,653 m?) Icheon LP 2 (33,365 m?)
Icheon LP 2 2018.04.25 1.6 100 % ]
Icheon LP 3 2018.12.20 3.2 100 % DL
; REF Icheon .
g T LBal 2018.06.05 5.1 100 % Fila
Pyeongtaek LP (43,212 m?)
REF
Pyeongtaek 2012.08.08 13 99.9 % JDX
LP
Gimhae LP1 2000.12.30 3.0 100 % GS
- 0

Gimhae LP 1 (25733 ?) Anseong LP 1 (95,265 m?) AmeeenE (P 2020.02.20 23 100% Coupang

Note:
As of Rentroll of May 2023, assumed Icheon 6 included for GFA(%) calculation

14 ESR KENDALL SQUARE REIT



1H 2023 (7t") FISCAL PERIOD

Asset Class of 2021(Follow-on Offering) and Target Asset OEsR KENDALLSQUARE

B AreabycFA B % of Portfolio by GFA

Completion WALE Occupancy Main

date Y) rate Tenant
e REF Yongin o Korea
: ‘ ory \‘ ‘ LP3 2020.06.15 2.8 100 % Food
Yongin LP 3 (43,045 m?)
Anseong LP 2 2020.06.11 2.6 100 % Coupang
Anseong LP 3 2021.04.09 35 100 % Coupang
AnseongLP 4 2021.11.22 36 100 % Samsung
Logitech
Incheon LP 5 2020.02.14 3.0 100 % Coupang
Gimhae LP 2 2019.12.13 3.2 100 % Coupang
e . )\ '
s " o = Icheon LP 6* 2023.01.27 5.0 100 % Dakonet
Icheon LP 7 (46,041 m?) Icheon LP 6 (62,195 m?)
Target Assets
Icheon LP 7 2023.04 5.0 100 % l‘::srﬂ

*Icheon 6 is planned to be acquired by the end of 2023

Note:
As of Rentroll of May 2023, assumed Icheon 6 included for GFA(%) calculation

15 ESR KENDALL SQUARE REIT
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