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.3 JR Global REIT Highlight
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ES=p= ol « 3 1.05%(10F32) « A 375%(1D™HZE)
7| « 2024 12€ 31 . 20274 5% 1Y
LTV/ZEHEIID  « 50.0% / 1459 {2 + 588% /729y
Cash Trap
< LTV 70% XHAEIEX] 10.39 |2 014
I * Debt Yield 6% NOI 43,442t R 2 0|4 . n/a
Default
« LTV 75% XK 9.7 K2 014
* Debt Yield 5% NOI 36.242t R 2 0|4
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1982 / 2008

195,973m? (2f 59,2824)

- Finance Tower : X[t 45 / X4 35&
- Door Building : X[5t 65 / X|[%d 115
- Parking A 65.85% T2 A&

EUR 1,459M (2F 1= 9,802 2)

EUR 723.9M(2F 9,358H¢)

- 20219 7|F LTV f 50.0%"

- O|X}2(117%) 1.05%, THI|LAlSE

- 7|2t 2020.01.16~2024.12.31

Finance Tower Complex, 1000 Brussels, Belgium
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Technical Areas (VRT/RTBF)

Technical Areas (HVAC)
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Door Building

Cabinet of the Deputy Minister Georges Gilkinet |

Cabinet of Deputy Minister Petra De Sutter

IBZ - Federal Public Service Home Affairs

Belgian Health Care Knowledge Centre

Cabinet of State Secretary Sarah Schlitz

IBZ - Federal Public Service Home Affairs

National Institute of Forensic Science and Criminology

Regulatory Body for Railway Transport and for Brussels Airport Operations

Cabinet of Minister Vincent Van Quickenborne

Cabinet of State Secretary Eva De Bleeker

Cabinet of Minister Tinne Van der Straeten

Cabinet of Minister Zakia Khattabi

Federal Public Service Social Security

The Federal Agency for the Safety of the Food Chain

Entry Lobby - CABAC

Cafeteria - Federal Public Service of Finance - Pacheco Meeting Room
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-2 21.12 22.01 22.02 22.03
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2022 28 17€(273 O] 22)
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H|o|YH|285 2|*(498 Seventh Avenue)




Il 2B K

SFAL R
T & &
F= A * West 37th Street, New York, NY, US
= c AEE EFAIAE
T « 1920 / 1997, 20104, 20194, 20214
2| = tf|ofM
o * HHE: 962 456 SF (2f 27,048.14)
EESVS =) + USD 720M (2F 1X 8021¢l)2
+ USD 400M (2F 5,60021 &)
Kl - 20224 481Y J|F LTV 55.6%2
= - O|X}2(1H) 3.75%, TH7|UA|Ast
- 7|2k 2020.05.01~2027.05.01
EXHCH A * 498 Seventh Avenue
Exrgo? * 701,700 442t
* BiX| XHAk2E|S|AFRI George Comfort & Sons 7t
ok

TR} B2, X1 B4, 1 B S HYY

F1) HE8E: 14008 7|E

F2) 2022.04 Newmark Z8EItH(USD 720M) 7=

x3) 5 SXTYO| et SXZY 7|EY

34) 2022'4 9 30¥ 7|1&E

5) BBLLHIS = (BBUH Bal| + TH WA + ZH ASER) x AHHHH|S

8 e
* 5 1300AF AR / ATHE 93.2%He1E)
oJxtol/2iche? - SEIU 60.5%, Transfix 6.3%, Tetra Tech 6.2%,

Hazen and Sawyer 4.6%, CB Information Services 45% &

- The McKissack Group A7 QUCHXFAHI2F XA

- 0= XU 2HO 2 =S ETHSEIU)
« ACHE: 2 60.5%
« ZHOIUCH V| 2E: of 27,54
F8 X2l « AU QY: TH Gross Lease 4l
X &g = 7|=2QUE + MEHA 2|y

+ Z8HCHH| 85

Ta

<72 YUY SE: ABE A 1.16%
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Il 2B K

YA Y|

o 2 IR 758 U ‘Times Square’'?| €%, ‘Empire State Building'2| SA1Z AtO[0f| ‘W 37th St’Qt ‘7th Ave’'7t OFFSHE 2
012 ‘Museum of Modern Arts’, ‘Central Park’@} 2F 152 AHe| LHO|| /XI5t U
« Q22 HZ0| 0|29 tHE7|YQ! Amazon, Google, Facebook, JP Morgan, Blackstone §0| Fst1 US
« MZ QIZ20f 2IX|EF ‘Hudson Yards Project’ 2025 Y &5 O 22 &% Q2 X|Fo| FFU X7t & 2t oy
j 55 Hudson Yards . ‘:mzum“'“* .
- " - ::;m - fpeelzm - | Hudson Commons ";::xz 1411 Broadway 3 Bryant Park 1100 Sixth Aveoue | [ NY Public Library
wbankc A Mkt wousvuron J& 7 SRt ; % . 5 o it
E—— kmm-_ SEPHORA (oo LITHLESHIN me m’:mm = Lisi
- Y - BLUESTONE LANE m ¢’ELM°. M . mm \
=y 35 Hudson Yards g ! u&mﬂ ;
By | erschuryane 30 Hudson Yards
| 4 e S ——— | 1 Manhattan West | i
= . g QmHFE - opened20m - 2MF c
4 KKR wnoney [ ONE Bl g
4 BEestatouns MCKOUL vt
5 G 50Hudson Yards ]
* LB NGF comention certer "r
(hl;amm * Mewconatuction 460 West 34th Street
e vitors per yeor mm * Artderpingpired offce buldng 5 Bryant Park '“5“”“’“‘“"‘
V.. BMaZon = ! ik Y
l . RN
\}’ : || sonmm \ . Hyatt Place Hotel
B | Cperieina0 4 i 8 \[ soombe
! =k 1=t ‘ .
= ' ‘ S .. D
o ’ b W 1 s | | siemens fuse g Feonsivria / 15 Pean
i 4 = The Farley Buiding - 2 ) - Devecpmen: Mg i 25F ofce
. = I & . tower
\ : ermapmen | - e
‘)_ i | me _ “ e 2Penn
/O — : e |
4 “WOthdsnyuds |8 s b | ] \ : paLevc AnEmp re _Stat :
e m&m o ¥ \ MT i = l;’;‘:"“‘mwm i \ 0mwmonynm S|EMERL |Id|ng
/ e vorea || e M - Lo X \
BOG vavwie 00 e Cravath T e »"ehmwi:hv;m ;
The High Line 1 u? m";rm " oty e o
15 Hudson Yards " per - = Underwenta SUB renovetion in 2013 eIy
: Emm!wﬂw:vwm ;:::"MWF > Pl ol . L:ig::gm o ’ H :’Tnvru\u B cermsinanea NS
+ iverage selouts ~$3300P5F J) % o dentsu
amazon 1 markit

$Q

ALV
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20228 9T 7|&E X 2 Xpite| UTHEE of 93.2%0|H, THO{ACH7|ZHWALE)E 2f 20.5E
&I 5 719 E0] TH| HEO| 82.0%014E ArEdtL UZ
O=8FAZEHSZE(SEIU, of 2,200F 2F)= HH| HHO| of 60.5% 0|0, A2t & ATH=U2| of 66.3%E KX, SXH SEIU YXI (S 2,2008 2F)2
flot M8 £, TE A|H|O[E] 1271, o AZ|0IH 271 S HXI=O JUS

XtZEOICH 7|2+
BESHII QICHx} (27| 2t

(WALE)

=S 2lE IS A - 962,456 100.0% = =

2. Uy 897,198 93.2% 20,54 -
- SEIU(M2M Holdings LLC) ol HHL-EXT 582,495 60.5% 27,54 2019.03.01~2050.03.31
- Transfix 254 60,407 6.3% 2.34 2019.02.01~2025.01.31
- Tetra Tech AXILIOE AMH|A 59,798 6.2% 10.2¢ 2020.03.01~2032.11.30
- Hazen and Sawyer SHE (M 38) 43,855 4.6% 3.24 1999.09.13~2025.11.30
- CB Information Services HHEESMA 43,016 4.5% 8.34 2019.12,18~2030.12.31
- Dattner Architects HEMAH Y 30,288 3.1% 11.44 2022.02.07~2034.02.28
- Milrose Consultants 234 X2 26,088 2.7% 2.34 2014.09.01~2024.12.31
- McKissack Group a4 14,113 1.5% 1114 2023.01.01~2034.01.31
— William Esper Studio AEEHICIHE 10,858 1.1% 9.8 2019.05.01~2032.07.31
- Demida Corp QA 6,508 0.7% 14,34 1990.01.01~2037.01.31
- JP Morgan Chase a8 3,200 0.3% 7.34 2002.01,25~2029.12.31
— Ground Central Coffee(GC 498 Seventh Avenue) QA 1,222 0.1% 9.7 2021.06.01~2032.05.31
- Cogent Communications YESUY 9 0.0% - 2006.09.01~0H& Al
- Sidera Networks HHEHEMA - 0.0% - 2010.12.09~01& A4l
- S8AIE(2H|, 1 5) - 15,341 1.6% - -

3. 3¢ 65,258 6.8% - =
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. & Roadmap

o R J|Z=E XS A HYUSHo] ZEZ | R LSS B 23t

PN}

e FTSE EPRA Nareit X|+(H4%& &5

— 2= XAt RYULZ FIH0| 33X 2t

9 THEX} Mo 2 EXt dat 2k

o XMIHX] &S0 THE it

HFRATIS
st I BEY

(ZEZC|R 714)
+
“FTSE EPRA Nareit”

X He)

L

A SAtet B[ EAE MEHOZ T

x| &5

1= | XI5H04

Xt 3

VETEE
S

‘e I Y Y ‘e
o b o o o
2020.08 2~4EXL A1 HY Xk IHK| 5 25 XHLkOq 2t 21’48 AE
KOSPI REITs &% T Xj Ch2folE S YR IO HE Al Y
2Z2Y ZEED 9} A AN HY HE
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L 2= 18 12lxohe HH, AIE oY 1. ool ZH) 3%t
ICIEES 2. H70f SR QIiA AIY B8t
3. 2|1% stoj2to|E 3. 012 2 s
4. 21X Hig 4. 0|2 QU|A AY 3
5. 2|% 2yE
I, SBXA IR 1-1. HIO|YH|I2652| X IHQ

1-2. 2Lt

g
o

2-1. XO|¥X|28= 2| X IR
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2-2. QXA BiY

—
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rot
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2. AY o

1. &o10] 33X =g

& eJ\0l HAIBX: GDP & 2758

« HYI0|o] BHEEE(GDP HEE)2 COVID-199] FEo= QlsH W0 U Rl 2020 A& GDP7t MJA tiH| 2F 5.7%, 5.4% ot=fst =, 20213 U 20224
HZ GDP7t 3SEUE. T2 5H7t B SSEMII0] 1.1%, 98 1.5%)% O|X1 QAR +FE 0]0{Z Ao E MYH
o HI7|0)| A& GDP HEE: 20194 2.1%, 2020 -5.7%, 20214 6.2% 7|ESIF O, 2022H(E) 2.4%, 2023E(E) 0.4%, 20244(E) 1.4% st
o R SIISES A0 MAIIA F3 FHO|| Wt oHX| F20|A SHOHH &S50t A2, FX HMUtC = SHte|1 UGS
SUSYSY(ECB)S 57| A0 SHE 2%2 HFY
o IMFO|| 2™, W0 AH|XFE K] 20193 1.2%, 2020H 0.4%, 202143 3.2% 7|E5H¥ M, 2022H(E) 9.5%, 2023H(E) 4.9%, 2024H(E) 1.8% MYet
#7(0] &2+ AT GDP 4XE Z0|) (0 17t AH| 7K1 AEE FOP2
8% F t
Forecast 10.0% orecas
6%
4% 8.0%
2%
6.0%
0%
-29% 4.0%
-4%
2.0%
-6%
-8% 0.0%
o011 12 13 14 15 16 17 18 19 20 21 22 '23 24 170 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 22 '23 24

Belgium = == Europe

Belgium e = = Europe

% Source: IMF(https://www.imf.org/en/Home) World Economic Outlook (October 2022) 1) IMF Real GDP Growth, 2) IMF Inflation Rate Average Consumer Prices
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2 A

N 0|_12|'

o

1. &o10] 33X =g

& EI10]| AABX: dHE A

H2 6.3% 7|SOtUCH, 2022H(E) 5.4%, ¥ 5HU YT 5.6%E, R2E2 T2 5E BT 6.8% MY E

- 20214 Wlojo] AL QRE WRECH O 1.4% ,
. QUBYSH(ECB)2 20164 38 HZIE| HQI 012 20224 78 U 97, 108 JIES2IS 2.00%7HK | X2 QAISIAS
+ BIYBBO0| SE 2F02 SPYBIEIIIK X71Hel F2I2IY JH540| HDIE

14.0%
Forecast :

12.0%
10.0%
8.0%

6.0%

Percent

4.0%

2.0%

L =Y23 Refinancing Rate 2.00% 2 H
(2022.10.27)

0.0%

T

'10

11

'12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

e Belgium France Germany 1

2013 2014 2015 2016
United Kingdom == == == Euro area

% Source: 1) IMF(https://www.imf,org/en/Home), IMF Unemployment rate, 2) European Central Bank

— ECB Main Refinancing Operation Rate  — ECB Deposit Facility Rate

2017 2018 2019 2020 201 2022

ECB Marginal Lending Facility Rate

AlV] Investor Relations

28


https://www.imf.org/en/Home

2. AT oY

o

2. 4olof BER1d A AIF

rE

£, R Z AZ2EH, CBDE 52 AL = LIF0{F. 2 X2 PentagonOf| RIXI5tH, 2IREE S2X|Ho| FHe

rlo

& 2842 CBD, F

" E19 Antwerp North

- Brussels £%(Gare du Nord) Q12 & - MM 28X|Y
< FQ UKL Wyl HEI|H U SIAL

Pentagon(Centre)
- Brussels 32 912 CBD 7%
- 29 QIXOI: #|o] HET|P U IR

South v ‘
- 24 8! Convention center ZXX|H e oot / _—\ E40 Liege
< 0 UKL W0 FEI |2 3 e : y .
Gz ==
' @8  Finance Tower
j. ° * Complex LEODO|C|

4 '\, b \ e - EU E'tl" % %!Ilal'u:‘ %g

: ‘.\Q\.\ © . =9 OOl EUSE 9 Mo BEI| 9 2LBA
Louise

20221 3Q 7I1&

- Retail /3 3 17to] FHAIEZ ¥

- FQ rtel F40IY Y 2 oo o
HoREC 3.46 2.60% € 330
HERS 2.33 3.50% €310 |
== 1.77 7.50% € 300
20| 0.65 6.00% € 290
i 0.54 0.90% €195
Fus 2.53 11.20% € 200
Qats 2.15 19.20% €165
i 13.43 7.80% -

% Source: BNP Paribas Real Estate (2022.3Q)
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2. AY o

o
2. 4ol0] HEE OA AP

& EFA 2OA AIF: YKt =2 (Take—-up),

« 20229 387| B UKt 0 HH2 E 735

o
= o
« 20229 327| 7|1E BRI QA9 SHE2 ¢

« (CBDO| QIX|et g LEE(Leopold) & HIE}Z(Pentagon) Ho =

« It 2OAQ Yield= &7|UTHXIA2KHO A

600

500

Thousand (sq.m)

400

! ll!
2uul II
o I .II

202 2013 2I]]4 2015 2016 2017

01 o (2 e 3

% Source: BNP Paribas Real Estate (2022.3Q)

= L]

£ 7|=otRCH, ™&7| ChH| 32.0% &

F78%0|H, O &

0]d)e 3% 3.6%=

C
1
[
I

2018 2019 2020 2[]21 2[]22
04 = = 10yr-Average

= Xt (Finance Tower)O| 9{X[et HEZ(Pentagon) X|F
2t uA Hx A Utize= 22 33
M| U] 0.45% &5

12,00%

10,00%

B,00%

6,00%

400%

200%

0,00%

lpve=)

ol SHE2 o 3.5%Y

0RZ/m? 31082/m’ 7|&¢t

IR, T ATHXEAH 2K (6/9H)2] Yielde 4.0%2 0.5% §&&

s
a1l
1=
o
=
[>-
re
H1
g
Okl
nz
rot
olok

780%

2012 201 2014 201 206 207 208 200 2020 202 2022
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- 0130 ZHYFE(GOP YHE)S XD 1092 ABR 2.1% +58 1|20
e 20204 COVID-199] ¥&o Z Qs O|=2| MZE GDPZ} ME CHH| 2F 3.4% OISR OLE, IMFO|| 2™ O0|=9| 20213 A2 GDPt 5.7% 456t H,

=
2022(E) 1.6% &5, ¥Z 5H2t Wt £t 1.6%E A Aoz dye
0|2 7488 20194 1.8%, 2020 1.2%, 2021E 4.7% 7|1S3tU 204, 2022H(E) 8.1%, 2023H(E) 3.5%, 2022H(E) 2.2% Y

0|2 2 2 371Y M GDP Y& %0|" 0] 12t AH|XL 271X| 4S8 Z0P2
% 9.0%
8.0% Forecast 0 Forecast
6.0% 8.0%
4.0% 7.0%
2.0% 6.0%
0.0%
5.0%
-2.0%
4.0%
-4.0%
3.0%
-6.0%
-8.0% 2.0%
-10.0% 1.0%
‘14 15 16 17 18 19 20 21 22 23 24 o
----- World United Stat 0.0%
ord - nited >tates 011 12 13 14 15 '16 17 '18 19 20 21 ‘22 23 ‘24
United Kingdom Germany
Korea, Republic of Japan

% Source: IMF(https://www.imf.org/en/Home) 1) IMF Real GDP Growth, 2) IMF Inflation Rate Average Consumer Prices
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& Ol= HAIBH: Y& A =2

- O]Z9 HYES COVID-199] SL2Z It 2020 8.1% 7|ZSHALLE, 2021 5.4%2 AABIUCH, 2022H(E) 3.7%, 2023H(E) 4.6%2 H42% 202 MY
+ 0|7 SYEHN=(Fed)s 2022 118 J7|1ES32|E 4.00%=2, S0 6X120f] ZX & 3.75%E 40
X 98 U|=9| CPIAHIXIEIIX|S) HEES AT OIHXIE H2ldhs 8.2%S 7IR3tUD, O[0f F

PVes)
ds
I_

JIESE Ft Y s EE AARIAE

Oj= ¢zt A E 0|V 0| AYEH|XN =(Fed) 7|EG¢E| 0|2
12.0% 5
Forecast
10.0%
8.0%
6.0%

4.0%

2.0%

0.0% 2014 016 2018 2020 2022
0 "1 12 13 14 15 16 17 18 19 20 21 ‘22 23 ‘24

% Source: 1) IMF(https://www.imf.org/en/Home), IMF Unemployment rate, 2) tradingeconomics.com / FEDERAL Reserve Bank
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2. AE o
4013 QUA Al

& 02 QA A&: &8, 24 U

« 07 2OA AEe MF3a& 2020 0|2 %

=< 2 7808 SFO|T, 2022 3&7| 7|1&
e 202249 3827| 0|= Yo 2OA St A ZE(Asking Rent)=
« HHY Ol UXtFQO| DMVt MM oZ ot T 327

« 20229¥ 387| 3=

0= Q=8 Uisa

120 mDeliveries
100
80

60

SF (Millions)

40

20

2012 2014 2016

% Source: Newmark Research (2022.3Q)

=
A UES

2018

QI 2(Asking Rent)

B YAdHs %

ol QmA

Under Construction

2020

= 13
= od

0:"I-| =2 EF(

A S A

2022

Asking Rent (FS)

$31.43/SFE MEAST| THH| 1.9% AL81US

TS 4403t SF 24

7| CHH| 114bp

0]2 g 3A

g5 17.

Qi 2(Asking Rent) 30

mmmm Average Asking Rent (per SF, Full Service)

$33

$31

$29

$27

$25

3Q17

3Q18

3Q19

3Q20

3021

aVA

6% 7|50t

Vacancy (%)
20%

18%
16%

14%

Vacancy Rate

12%

10%
3Q22
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2. AY o

o

4. Ol 2OA AE

E %2 omA AJ%: i 2(Asking Rent) I 34!

« 2022 387 ™

o = X}4AH498 Seventh Avenue)O| @/X|$H Midtown E o B St AHE= HE
ULIL Hel A2 YAHOIA Mo Wt AHEI A SHfot A0 =2 LIEH

Ol= A& =& Hudson Yards Oi&

« HE7| U{H| 40bp BI2et HWELE HA| B FAE(18.4%)2 Class A XpAH0j| CHgt

HSHE FH| T2 YTHRE FET| ChH] 1.9% SIS0 $74.66/SF 71261
7| CHH| 2.2% BI2t5t0] $79.57/SF 7| 281%L.

Eot YX+=Q0] 7|2, =E+HA Eot 3ET0| K &5 7|SHUS

+ 2022'@ 327| Midtown HN| 82 7|E2| S&E(Availability Rate)2 17.3%=2, 2 AHto| SHEE 6.8%2 Bt HH| XS

£ WistE B9E Y= (Asking Rent) 0]

AVERAGE ASKING RENT ($/SF)
$100

$80 ——— e S
$60 /
$40
$20
$0 . r T T ;
3Q12 3Q14 3Q16 3Q18 3Q20 3Q22
Midtown Midtown South Downtown

Z=1) Availability Rates 54 HZX 9l Ol Jtsot HX Q|
% Source: Newmark Research (2022.3Q

=2 MSHE A ZAlE(Availability Rate')

AVAILABILITY RATE (%)
24%
20%
16%
12%
8%
4%
0% . r . r .
3Q12 3Q14 3Q16 3Q18 3Q20 3Q22

Midtown South

Downtown

e [\lidtown
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4. Ol 2OA AE

M 2 WSLEL Midtown, Midtown South, Downtownl 2 25|, & XM Midtown MIE H Y2l Times Square Southd YIXI5t US

20224 3Q 7I1&E

oA M Saf oI} oIf

Midtown 298.2 17.3% $79.57

gg Eastside 24.8 21.5% $71.28

Midtown 55 Far West Side 19.6 17.6% $134.27
Srao. Grand Central 48.9 17.8% $69.91

s saunse Murray Hill 7.9 21.9% $60.63

o — Park Avenue 26.0 12.0% $105.49

498 Seventh Penn District 22.4 21.4% $79.34

—— Plaza District 263 18.5% $96.26

creLsen UNON SR Sixth Ave/Rock Center 453 11.8% $78.89

Times Square 14.8 22.6% $80.92

. |  Times Square South 35.9 15.5% $51.80 |

Midtown South o Westside 26.2 19.8% $71.22
Midtown South 79.5 18.0% $80.39

vovos vilioe Chelsea 309 16.5% $70.99

East Village 1.7 18.6% $88.30

Flatiron/Union Square 24.2 21.3% $82.92

Hudson Sq./Meatpacking 12.0 18.7% $93.68

NoHo/SoHo 10.7 14.1% $82.13

Downtown 95.9 22.2% $59.22

Downtown _ Downtown East 50.4 26.7% $56.49
© st i, Downtown West 36.8 17.8% $61.42

o, Tribeca/City Hall 8.7 14.7% $76.58

SHA 473.6 18.4% $74.66

% Source: Newmark Research (2022.3Q) AM Investor Relations 35
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