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Disclaimer
This presentation has been prepared by ESR Kendall Square REIT Co., Ltd. (the “Company”) solely for informational 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. 

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”, “Assets”, “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 Assetions, 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 Assetions, 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.
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ESR KendallSquare REIT Outlook
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ESR KendallSquare REIT Overview

Total Dividend Payout(DPS)

Net Operating IncomeLTV

• Successful track record of K-REITs' largest follow-on rights offering at KRW 442 bn

• First K-REIT to be included in the FTSE EPRA Nareit Global REITs Index

• First K-REIT to consecutively earn the highest GRESB 5-stars (ESG) rating for two 

consecutive years

• The only K-REIT with over 5% ownership by the National Pension Service Korea

Key Highlights

AUM

KRW 1.4 trn KRW 2.8 trn

KRW 66.1 bn KRW 106 bn

KRW 38.5 bn
(KRW 268)

56.5 % 51.9 %

KRW 58 bn 
(KRW 272)

Key Financials (IPO  vs 2023)
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FY2024 Business Plan

• High Lease Mark to Market : Optimization of market-based rents using strategic 
location assets and robust leasing networks.

• Minimization of operating costs through vertically integrated logistics real estate 
management.

• Following successful capital recycling in 2023, we are continuing portfolio growth 
and rebalancing through ongoing Capital Recycling

• Evaluating the potential inclusion of high-quality assets from the Sponsor's 
Pipeline

• Potential inclusion of third-party assets with high profitability, stability, and 
strategic location

• Following successful refinancing in 2023, we aim to secure further refinancing under 
optimal conditions given this year's favorable market environment.

• Maintaining a stable LTV ratio through the enhancement of asset value.

• Maximizing Lease Occupancy: Maintaining 100% occupancy through vacancy 
minimization and attracting top-tier tenants

• Enhancing Long-Term Value: Diversifying tenant portfolio and implementing ESG 
initiatives for sustainable growth

 Refining a continuous 
competitive edge as a leading 

logistics REIT in Korea

 Enhancing stability in 
dividend management via 

strategic diversification of debt 
maturities.

 Refining a continuous 
competitive edge as a leading 

logistics REIT in Korea

NOI YoY 9.5% to be increased
KRW 106 bn(2023)→ KRW 116 bn (2024)

DPS Guidance
KRW 272(2023) → KRW 274 (2024)
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Demand - Korea E-Commerce Market Overview

E-Commerce Companies' Market Share by GMV
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+

• Broadening Domestic F&B and Household Product brands
• Exploring Local Logistics Hubs for Next-Day Delivery

• Official Entry into South Korea in July 2023
• Threefold Increase in Domestic Users 1 Month after App launch

• Chinese Fast Fashion Platform Selling Women's Apparel
• Expanding Domestic Presence in South Korea
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Supply - The Korea Logistics Markets

+
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Avg. Rent/sqm : KRW 14 k

Occupancy % : 100% 

Avg. Distance to Seoul : 18 KM

Investment Portfolio Leasing Status

Infill

Gimpo Airport

+

West-South Region

Avg. Rent/sqm : KRW 9 k

Occupancy % : 100% 

Avg. Distance to IC : 4 KM

East-South Region

Avg. Rent/sqm : KRW 9.5 k

Occupancy % : 100% 

Avg. Distance to IC : 5 KM

Busan Region

Avg. Rent/sqm : KRW 8.8 k

Occupancy % : 100% 

Avg. Distance to IC : 3 KM
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REF beneficiary certificate

REF Icheon LP 4
(99.28%)

REF Yongin LP 2
(99.21%)

REF Pyeongtaek LP
(99.29%)

REF Yongin LP 3
(97.78%) Icheon LP 5

Anseong LP 2

Anseong LP 3

Anseong LP 4

Gimhae LP 2

Goyang LP

Yongin LP 1

Icheon LP 3

Icheon LP 2

Gimhae LP 1 

Anseong LP 1

Bucheon Cold LP

Subsidiary REIT No.1

Icheon LP 6*

Icheon LP 7

Subsidiary REIT No.2

Domestic Institutional / Corp. 
Investors

CPPIB
(Major Shareholder)

24.85%
RetailForeigner

Key Tenants

Key Tenants

Key Tenants

ESR KendallSquare REIT Investment Structure
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+
+
+

Assets Overview 
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Trophy Assets

Goyang LP (Subsidiary REIT No.1)

Asset Details

Region / City Infill Market / Seoul

GFA / NLA 199,678 m2 / 168,095 m2

Completion/Closing 
Date 2019.01.25 / 2020.12.14

Occupancy % / WALE 100% / 5.6 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 359 million  / 
USD 431 million

r

Bucheon Cold (Subsidiary REIT No.1)

Asset Details

Region / City Infill Market / Seoul

GFA / NLA 58,264 m2 / 42,624 m2

Completion/Closing 
Date 2019.07.24 / 2020.12.14

Occupancy % / WALE 100% / 3.2 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 148 million / 
USD 185 million

r
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Assets

Yongin LP 1 (Subsidiary REIT No.1)

Asset Details

Region / City Suburban / Seoul

GFA / NLA 70,028 m2 / 68,036 m2

Completion/Closing 
Date 2017.11.20 / 2020.12.14

Occupancy % / WALE 100% / 4.4 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 97 million  / 
USD 114 million

r

Icheon LP 2 (Subsidiary REIT No.1)

Asset Details

Region / City Suburban / Seoul

GFA / NLA 33,365 m2 / 32,008 m2

Completion/Closing 
Date 2018.04.25 / 2020.12.14

Occupancy % / WALE 100% / 1.1 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 37 million / 
USD 53 million

r
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Icheon LP 3 (Subsidiary REIT No.1) Gimhae LP 1 (Subsidiary REIT No.1)

Assets

Asset Details

Region / City Suburban / Seoul

GFA / NLA 18,421 m2 / 18,108 m2  

Completion/Closing 
Date 2018.12.20 / 2020.12.14

Occupancy % / WALE 100% / 4.3 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 21 million / 
USD 29 million

Asset Details

Region / City Suburban / Busan 

GFA / NLA 25,733 m2 / 25,077 m2

Completion/Closing 
Date 2000.12.30 / 2020.12.14

Occupancy % / WALE 100% / 2.5 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 35 million / 
USD 45 million

r
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Anseong LP 1 (Subsidiary REIT No.1) Icheon 6 (Subsidiary REIT No.1)

Assets

Asset Details

Region / City Suburban / Seoul

GFA / NLA 95,265 m2 / 94,875 m2  

Completion/Closing 
Date 2020.02.20 / 2021.06.01

Occupancy % / WALE 100% / 1.8 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 120 million / 
USD 145 million

Asset Details

Region / City Suburban / Seoul

GFA / NLA 62,195 m2 / 62,195 m2  

Completion/Closing 
Date 2023.01.27 / 2023.12.14

Occupancy % / WALE 100% / 4.8 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 86 million / 
USD 94 million

r r
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Anseong LP 2 (Subsidiary REIT No.2) Anseong LP 3 (Subsidiary REIT No.2)

Assets

Asset Details

Region / City Suburban / Seoul

GFA / NLA 154,990 m2 / 147,384 m2  

Completion/Closing 
Date 2020.06.11 / 2021.12.20

Occupancy % / WALE 100% / 2.1 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 244 million / 
USD 254 million

Asset Details

Region / City Suburban / Seoul

GFA / NLA 63,676 m2 / 63,471 m2  

Completion/Closing 
Date 2021.04.09 / 2021.12.20

Occupancy % / WALE 100% / 3.0 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 95 million / 
USD 99 million

r r
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Anseong LP 4 (Subsidiary REIT No.2) Icheon LP 7 (Subsidiary REIT No.2)

Assets

Asset Details

Region / City Suburban / Seoul

GFA / NLA 27,040 m2 / 27,040 m2  

Completion/Closing 
Date 2021.11.22 / 2021.11.30

Occupancy % / WALE 100% / 3.1 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 149 million / 
USD 158 million

Asset Details

Region / City Suburban / Seoul

GFA / NLA 46,041 m2 / 46,041 m2

Completion/Closing 
Date 2023.04.03 / 2023.05.10

Occupancy % / WALE 100% / 4.4 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 96 million / 
USD 101 million

r r
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Icheon LP 5 (Subsidiary REIT No.2) Gimhae LP 2 (Subsidiary REIT No.2)

Assets

Asset Details

Region / City Suburban / Seoul

GFA / NLA 84,545 m2 / 82,764 m2  

Completion/Closing 
Date 2020.02.14 / 2021.12.20

Occupancy % / WALE 100% / 3.2 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 149 million / 
USD 158 million

Asset Details

Region / City Suburban / Busan 

GFA / NLA 39,941 m2 / 38,228 m2

Completion/Closing 
Date 2019.12.13 / 2020.12.14

Occupancy % / WALE 100% / 2.7 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 54 million / 
USD 57 million

r
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Icheon LP 4 (REFs) Yongin LP 2 (REFs)

Assets

Asset Details

Region / City Suburban / Seoul

GFA / NLA 49,616 m2 / 46,939 m2  

Completion/Closing 
Date 2018.06.05 / 2020.12.11

Occupancy % / WALE 100% / 4.6 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 61 million / 
USD 72 million

Asset Details

Region / City Suburban / Seoul

GFA / NLA 43,176 m2 / 43,176 m2  

Completion/Closing 
Date 2017.01.23 / 2020.12.11

Occupancy % / WALE 100% / 2.0 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 57 million / 
USD 64 million

r r
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Pyeongtaek LP (REFs) Yongin LP 3 (REFs)

Assets

Asset Details

Region / City Suburban / Seoul

GFA / NLA 43,212 m2 / 43,122 m2  

Completion/Closing 
Date 2013.07.23 / 2020.12.11

Occupancy % / WALE 99.90% / 2.7 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 63 million / 
USD 67 million

Asset Details

Region / City Suburban / Seoul

GFA / NLA 43,045 m2 / 38,222 m2  

Completion/Closing 
Date 2020.06.15 / 2021.06.07

Occupancy % / WALE 100% / 2.4 years

Key Tenant

Purchasing Price (1) / 
Appraisal Value (2)

USD 69 million / 
USD 76 million

r r
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1,674

467

4,232

1,553

Asia-Pacific Major Comparable Logistics REITs: IPO Vs. Present Size of Developed Asia-Pacific Countries’ GDP & REIT Market

GDP (U$ Bn)

Emerging K-REITs Market
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Development JV Assets
Income JV Assets

ESR KS REIT Assets

Estimated Logistics Stock and Future Pipeline by 2023, Owned or Managed by Affiliates of the Sponsor in Korea by GFA (‘000 m2)
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G

+
+

REIT Sponsor – Korea’s No.1 New Economy Platform
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