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11~13F / B2 EiE 72,700 88,200 80600 ~ 105,000 89,100 ~ 112,000 98,000 ~ 127,000 | 107,000 141,000 | 118,000 155,000
14~15F / B2 EiE 78,600 92,700 87100 ~ 103,000 96,400 ~ 119,000 | 107,000 ~ 135,000 | 116,000 148,000 | 127,000 164,000
16~18F / B3 EE 91400 ~ 118000 [ 101,000 ~ 127000 113,000 ~ 143,500 | 123,000 158,000 | 134,000 175,000
19~20F / B3 % 94800 ~ 119000 [ 114000 ~ 129000 | 120000 ~ 146,000 | 130,000 162,000 | 140,000 178,000
21~25F / B3 4 99100 ~ 130000 | 121000 ~ 141,000 | 127000 ~ 160,000 | 136,000 176,000 | 147,000 194,000
26~30F / B4 Eid 104000 ~ 142000 | 137000 ~ 156,000 | 143000 ~ 177,000 | 153,000 195,000 | 166,000 215,000
31~35F / B4 EiE 151,000 ~ 171,000 | 158000 ~ 195,000 | 169,000 214000 | 182,000 236,000
36~40F / B4 EiE 166,000 ~ 188,000 | 173,000 ~ 214,000 | 186,000 235,000 | 200,000 260,000
26
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=St TEEE ()
EERER (T)
RERETER (75)
EBESEHEE (1)
EEE (7v)
MIBREMEE (1)
Hith (7T)
MIHESRE (T0)
e
BEAREHEHE
AR (TT)

T ARE (7T )
B b EEE (T/iF )

1,092,000
809,579
780,000
2,576,000
220,000
1,819,285,600
45,482,140
293,596,730
234,877,384
58,719,346
5,871,934,600
16%

8.21%
2,451,961,200
2,226,086,174

3,417,000

27



WA

WA 225

BEREANEA

A
=—vHEF|
R

Pz 1BS, A=RIRT 19— E B2 UGS, REGEENEE | _pcps

Tﬁfﬁfﬁﬁun%fﬂﬁfﬁ

P=31

Cri . Heh

i= 1(1+Y)k (1+Y)n

CF=BHF W=, Y=HTIRXR,

IR, k=5 F8, Py =HiR{BE

& 5 G &

I A E=g=: W B AR IR E St EU S ERK
BEEARNENSE & HTL%HE“H&U\*E%MEEZ TRENEERAE Rk BEANASEDE HEHG
RERTAEGZESANA NIERGE MNER - E SREERARAMRAZL  ZSHHEEES

ZRIEE -

Confidential & Proprietary | © 2025 CBRE, Inc.

B RiaE | EBE
BREEBRMAT -

3=

BROREWRERN BRI
?E’JH&?%}—LFM@EJII/% Fﬁiﬁ

28



BRAHERWREZERA-ZRRA - IRARA
- B B i =5 3 P =R =

{SE 15

mh)

I%
) 4

¢

ME : JBZERE FHZTHED] i RZHHE
L) BEAS,

{E=E(Residential) < & ¥#Office < i Pindustrial office <
(¥ iLogistics, - E}5Retail ~ jkBEHotel ¥ Eal T /0y
Datacenter)

ZILE < FERNE

1EER < (REbs mEb) < (REP - BES)

FR &1 (Ownership) < it 1 (Superficies)

H-PhBEER<FE—FIEERER

TR R < SHIKEEE






Economic Rent Cap Rate

cap rate prevalent in the current - )4

market and applying it to the
development cost to derive the
economic rent. The economic

Cap Rate

rent is the rent that is used to . o
. . eplacement Costs
justify the development cost =
based on the current market
value. L L
and Acquisition Development : _
Outgoings
Costs e going Developer Margin
The costs for the This includes the Expenses for any The percentage
land acquisition. baseline construction costs incurred in profit that
Includes the land costs (per sqm/sqft), maintaining or developers make
value, land tax soft cost operating the on the project
and assumed contingencies, and property
purchase cost assumed cost
(agency fees). incurred via rental
incentives.
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POSSIBLE MARKET ENTRY STRATEGY

DATA CENTRE INVESTMENT

Real Estate Play Operational Platform
LOWER RISK HIGHER RISK
POWERED SHELL SINGLE TENANT/ WHOLESALE
(Master Lease) HYPERSCALE COLOCATION HYERID COLOCATION

landlord brings in power
and leases out shell
building; tenant fits out
shell building.

Landlord leases out shell
building; Operator brings in
power and fit-out (including
M&E).

Confidential & Proprietary | © 2025 CBRE, Inc.

Typically denotes smaller power
requirements (can range from
10kW to 300 kW+)

Typically denotes larger

power requirements
Denotes large power (>500 kW) by enterprises
requirements (typically

multi-megawatts, or at least

more than 2MW)
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COMPARISON BETWEEN ASSET TYPES

Rental level comparison - Hong Kong:

Industrial/logistics monthly rent of approx. HKD10-12/sqft

Shell & Core monthly rent of approxs HKD15/sqft

Powered Shell monthly rent of approx. HKD25/sqft for converted, approx. HKD 30-35/sgft for new purpose built.

Ongoing liability and risks increase similarly.

Operational Developer/Operator Operator Customers/ Retail 3-5 years Colocation service fee Structural Repairs +
End Users Wholesale 5-10 years M&E maintenance and
Hyperscale 5-15 years / replacement
Guaranteed Service Level

Fully Fitted & Lolrdlord/Developer Landlord/Developer 15+ years / Triple Net  Powered Shell + premium for Structural Repairs Property + M&E
Equipped fitting and equipment + major M&E
maintenance

Powered Shell Londlord/Developer Landlord/Developer 15+ years / Triple Net  Shell & Core + premium for  Structural Repairs Property + Major
For power supply portion power + Maintenance of Power  Equipment for Power
Tenant/Operator for rest Supply Unit
of M&E

Shell & Core Londlord/Developer Tenant/Operator 15+ years / Triple Net Indusﬁal reni‘-l- premium for Sfrucﬁm:l Rop-air: Propody
data center use

Industrial/Logistics Landlord/Developer - i 3-5 years / Triple Net Industrial rent Structural Repairs




BEREBXIFF - Datacenter& 4l

A Shopping Mall
Gross Floor Area 50,000 sqm
Net Rental Area 30,000 sgm

Floor Area Efficiency 60%
DATA C E NTE R Anchor Monthly Rental HKD 500/sgm
T . 2 Priced on Power Capacity

OPERATION (HKD/KW/mth)
=TT -

M & E Leased on Floor Area with premium
= TR (HKD/sqm/mth)

REAL ESTATE Leased on Floor Area

— | B (HKD/sqm/mth)

Facility Capacity 50,000 kW
Critical Capacity 30,000 kW
PUE 1.67 (=1/60%)
Wholesale Monthly Rental HKD 2,000/kW
Retail Monthly Rental HKD 5,000/kW

Facility capacity - power supply to the site

Critical capacity (IT Load) — power consumed by IT devices other than supporting
facilities/devices and losses

Power Usage Effectiveness (PUE) = Facility capacity/Critical capacity
Data Center Colocation service is charged on critical capacity (IT Load)
Pricing can be on rack numbers but ultimately on power consumption

Rack number can be variable but critical capacity usually fixed (PUE limit).
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ik BE 1B 1B &7 25
HEFAERFI :

¢ EEHE : MEHE(BEREBH

& ERMAL . E3EEx 22~30%

&)

F19ERE W zRevPAR =
ZEEWAADRxEREZROCR

7/

ZRIA 94,923
A 128,147
HAUZA 25,629
ARSI 248,699
ME 63,583
B BR—BERTHEENES
BIENRE
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25.56%
HH Al R

=FIWAIEE
EEWA
EERUIA
HAUA
M EEULA
RFFEUWA
=SXWATE
ERSE
HPIEHR
e MEBEER
BRI AR
HittE AR
P ERAE
ERPTFEUIA
mENEER
TTER—R AR
ﬁ\i‘?ﬁﬁizﬁ
h&”ﬁmgﬁﬁ
7K Eﬁﬁ&ﬁ*ﬂ%ﬁﬁ
= f/\@%ﬁﬁ
MBI
EIRE
HIBREREBRAIUWA
Bl 2
BN
=bz
EERKRE
ERduk=F1)
BRIEFUIA
et . FhIER

T EEWALL
63.37%
20.90%
13.31%

97.58%

T EFEUWALL
30.00%
7.32%
4.00%
41.32%
56.27%

6.00%
2.50%
1.50%
4.00%
14.00%
42.27%
6.00%
36.27%

1.57%
1.00%
3.30%
5.87%
30.39%

&R FIBCALE

21.00%
15.00%
6.00%

i ERPIUTALE

35.00%
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ABEHWRSZRGEREADERBWRE=R

2011/2 | 2012/8 | 2012/11 | 2015/9 | 2015/11 | 2016/3 | 2017/3 | 2020/3 | 2022/3 | 2022/6 | 2022/9 2022/1 2023/3 | 2024/3 ﬂ

1.875%  2125% = 2.875%  2.805%  2555%  2415%  2345%  2.095%  2345%  2470%  2595%  2.720%  2.845% 2.97% a2
Al RIRERERK T REFIBEAHERESEWEL ) BE - RBEESREEXRFLERERBUAMBRFERRRNBRATRE _FREBEMRE/ N\ BRERE AN RINAES

512 :2024/10/25 5 B2 E ER R  RIBEFEEKRFENE R 7 EEFNERYIRITOENEBRFERAECEANR A "IFAF ) PEFREF1IR1ABR S 2FHEFH
R9E - BAINGTSES - FEsT&R2025/1/1 E8% - DUEEXE - REE ‘kEﬂ:HﬂZmKﬁZS%%

2021 Q3FIUAS=LI2118 2021FQ4FmILASELL8.01  2022F7HF B ASELL83.5 2022F9H5E AFLI63E
TETeEymEESER ErxE NEHRERES ’ir‘z%?ﬁq,ﬁﬁﬂﬂlm’i** TTE MEES BB IRNE -
REI - SREN R4 % - ShEMAIMAE . BER BHEAE WM RO HWINE35% -

H2E83% - 247% -
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Intelligent Investment Q3 2025 Asia Pacific Cap Rate Survey | Report Figures

Summary table of indicative cap rates - Grade A Office

Grade A Office

I —

March 2025 September 2025 Six-month Qutlook March 2025 September 2025 Six-month Outlook

Sydney 5.55-6.60 5.55-6.60 v 6.75-8.40 6.75 - 8.40
) Melbourne 6.15- 7.40 6.15 - 7.40 7.15-8.75 715 -8.75
Australia -
Brisbane 6.50 - 8.25 6.25 - 8.00 6.50-8.25 7.00-8.00
Perth 6.65 - 8.15 6.75-8.25 A 7.40-8.50 7.50 - 8.50
Auckland 6.25-8.00 6.25-7.75 7.00 -850 6.90-8.25
New Zealand .
Wellington 6.25-8.00 6.15- 8.00 7.00-8.75 715 -8.75
Beijing 475 -6.25 £.60-6.25 A 550 -6.50 550-6.75 A
Shanghai 4,75 -6.25 5.00 - 6.00 A 550 -6.50 5.50-6.50 A
. Guangzhou 5.00 -6.50 5.00-5.80 A 550 -6.50 5.00-6.10 A
Greater China
Shenzhen 4,75 - 6.50 4,75 -6.50 A 550 -6.50 5.50-6.50 A
Hong Kong SAR 3.00- 450 3.00- 450 350-515 3.75-540
Taipei 225-270 225-270 2.45-3.00 2.45-3.00
; Tokyo 250-350 250-3.50 3.25-425 325-425
apan
P Osaka 270-370 270-370 3.50- 450 3.50-450
Korea Seoul 375-4.75 375-475 425-5.25 4.25-5.25
Singapore Singapore 3.30-4.00 3.25 - 3.90 3.75-4.20 375-435
Gurgaon 7.55 - 8.35 7.50 - 8.00 7.95 -8.80 8.00-8.75
India Mumbai 775-815 7.75-8.00 7.90 - 8.60 8.00-850
Bangalore 7.50 - 865 7.50 - 8.50 7.95-875 8.00-8.75
Vietnam Ho Chi Minh City 6.00 -7.00 7.50 - 8.50

Source: CBRE Research, September 2025.

CBRE RESEARCH

© 2025 CERE, INC.




Intelligent Investment Q3 2025 Asia Pacific Cap Rate Survey | Report Figures

Summary table of indicative cap rates - Shopping Mall

Shopping Mall

March 2025 September 2025 Six-month Outlook March 2025 September 2025 Six-month Qutlook

Sydney 550 - 6.75 5.00 - 6,50 v 550 - 6.75 5.25 - 6.25 v
_ Melbourne 550-6.75 5.00 - 6.50 v 550 - 6.75 5.25 - 6.25 v
Australia Brisbane 5.75 -7.50 550 -7.25 v 550 - 7.50 5.25-7.00 v
Perth 590-775 5.25 - 7.00 v 575-775 5.75 - 7.00 v
Auckland 6.65 - 8.00 6.45-7.80 v 7.20 - 875 6.25 - 7.90 v
New Zealand Christchurch 6.95-8.45 v 6.65-8.15 v
Wellington 720-875 7.15 - 875 7.45-9.25 7.15 - 870 v
Beijing 5.00 - 650 460-675 A 5.00 - 6.50 460 -6.75 A
Shanghai 5,00 - 650 6.00 - 7.00 A 5.00 - 6.50 6.00 - 7.00 A
, Guangzhou 5.00 - 6.75 5.00- 675 A 5.25 - 6,50 550 - 6.50 A
Greater China
Shenzhen 5.00 - 6.75 5.00- 675 A 5.00 - 6.50 550 - 6,50 A
Hong Kong SAR 430 - 5.20 440 -535 A 5,30 - 6.70 540 - 6.85 A
Taipei 2,95 - 3,65 310 - 3.80 A 320 - 395 340 - 410 A
Tokyo 270-370 270-370 390- 4,50 3.90 - 4,50
Japan Osaka 3.00 - 4.00 3.00 - 4.00 420-520 420-520
Korea Seoul 5.00 - 5.50 5.00 - 5,50 A 575 - 8.00 5.75 - 8.00 A
Singapore Singapore 440 -5.05 4.35-5.05 4.50 - 5.05 4.40-5.00
Gurgaon 7.05 - 7.80 7.05-7.75 7.35- 815 7.35 - 8.00
India Mumbai 6.95-7.70 7.00-7.75 7.20-810 7.20 - 8.00
Bangalore 7.00-775 7.00 - 7.70 7.40 - 830 740-830
Vietnam Ho Chi Minh City 6.50 - 7.50 7,50 - 9.00

Source: CBRE Research, September 2025,

CBRE RESEARCH

© 2025 CBRE, INC.




Intelligent Investment Q3 2025 Asia Pacific Cap Rate Survey | Report Figures

Summary table of indicative cap rates - Logistics

Logistics

Country Institutional Grade Logistics (Citywide) Traditional Logistics Facilities (Citywide)

March 2025 September 2025 Slx-month Qutlook March 2025 September 2025 Slx-month Qutlook

Sydney 515-590 5.00-550 550-6.25 5.25-6.00

) Melbourne 555 -6.20 550 -6.00 6.15-6.90 575 -6.50

Australia Brisbane 560 - 6.10 550 - 6.00 6.25-6.75 6.00 - 6.50
Perth 6.00 - 6.50 5.75— £.25 A J 6.50-7.65 6.25-7.25 v
Auckland 515-5.75 510 - 5.65 v 575 -750 Ee =745 v

New Zealand .

Christchurch GRS v 6.50 - 750 v

Beijing 5.00 - 6.00 550 -6.00 5.50-7.00 6.50-7.00

Shanghai 5.00 - 6.00 550 -6.00 5.50-7.00 6.50 - 7.00
. Guangzhou 5.00 - 6.00 550 -6.00 A 525-6.50 6.50-7.00 A

Greater China

Shenzhen 5.00 - 6.00 5.00 -5.50 525-6.50 6.00 - 6.50
Hong Kong SAR 445 -5.40 4,75 -5.50 A 4.80 -5.75 5.00-5.75 A

Taipei 3.05-3.35 310-340 3.50-385 3.50-4.00

Tokyo 310-375 3.45-4.15 3.60-4.60 4,05 -5.05

Japan Osaka 350- 410 360 - 415 4.05- 510 415-515
Korea Seoul 4,75 -5.50 4,75 -5.50 A 4 5.00-590 5.00-5.90 4

Singapore Singapore FE = Tl 550-6.50 6.45 - 7.65 6.25-7.10
Gurgaon 7.05-7.85 71.05-7.75 v 7.90-8.70 7.90 - 850 v
India Mumbai 6.95-7.80 7.00-7.75 v 7.85-8.80 7.85-850 v
Bangalore 7.00-7.80 7.00-7.75 v 7.85-8.70 7.85-850 v

Vietnam Ho Chi Minh City 6.00-7.00

Source: CBRE Research, September 2025,

CBRE RESEARCH

© 2025 CERE, INC.
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