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1. Investment Highlights

=24

X1 EXt A

/
MIRAE ASSET

OiEHoI= =22 X

QS0 AIY ChH| 2PEXQI 2=

QULHS 100%, = WALE 11 OAt

2l2= 224 22| QIA7| AJ0|20] T2 F7} 512t U
HEd 4570, L 2= FAR fijHoz H2
HMESHS XU Q1Z20|M Y| £HO=R Ziz uri Ql=
AP

o=

k
k

ron

Ray Dalio (Bridgewater Associates ZEANS HLet

7o =22Y EXNMEIIE0| 1S Altio |

EXMZ X|=8t AR FX} 1
—

ron

* Amazon, FedEx2t Z2 & &
100%01| CHaH Al &2 2t=, 2] TRt 7[2t0] 114
0|4} Ot QPEHOQI T2l 5| Ths

o MR, SPLS Zaiot Aut QY & FJ1 HYUS
£5t ZTEZ3|Q CHASI A 2|AT EAHH|IT

d848 =2 0= =/AE

CHS 2|=2 MEA =2

M, HIEFCH N 23 22T UK =27 AFS AT FA
o

« 02l 2 KA & 2R/ 512 X[F0o| 2t Rttt
87| otZAl0 = 2|AT B IS

X ERANE2 32 UH| =7t KISR0 SxY
SAEL 43% (FAH 2NE), W Athz= K|t
20214 5t5H 59t 12.9% AL 7|12

EXICHA KHAE0] &6t 2 AR QT = QUCHR} A[2F
HZ AE 0|F WEH M5ot0 SiMf A= A=z
CHH| 20%~60% =2 AR RS &Y, &5 oI%
A THUCHE S5 RATIR| M50 7|04E Zie=Z 7|y

Mo 15

Ral
1B
il
ro
40
oy
Pl
rz
e
M
el
r=
3
rz
re
18]
L%
1
02
rol

% AN 8% Y HYSS £
PipelineS 2IE SO, Uik £7} 5Xi2 So A0
2%2 U=

1) Newmark Research, Costar

5 | 2211 37| SR xBE| HYRX EXILS|

DieHoIX 2 =Ha =



Il. O[2HOME =2 = 270



1. DAz =RE|= A1
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v/ 0|2 HIALA #H Houston AXH Amazon AR(Automated Robotics) Sortable 2ZHE MIH
At ZEZE2 v 0|2 SZ2|Ct Ml St. Petersburg 2 FedEx Ground 2FAMIE
< O|ZHOI AIHAD| 2 HMEEXIHAID LS AEXIAEN 7-15(USD) (0I5t “MAD217-18) X2 48.6%
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1. DA A== RE|= A1

O[2HoIA= SUEXEA (OS2 -EXT) e
TE Amazon Houston FedEx Tampa FedEx Indianapolis
21X| 10550 Ella Blvd., Houston, TX 1950 102nd Ave, St. Petersburg, FL 1257 Stacie’s Way, Greenwood, IN
£8dk: 20174 20174 20204
OICHHA 24,073% (856,605 SF) 6,660% (236,976 SF) 26,8629 (955,844 SF)
e 100% 100% 100%
WALE 11 Years 10 Years 14 Years
uxfol Amazon FedEx Ground FedEx Ground
xRl MESE S&P : AA- S&P : BBB(Z&JAL) S&P : BBB(2&|A})
Ticker NASDAQ : AMZN NYSE : FDX (23[A}) NYSE : FDX (23[A})
14Xt NOI oF $5.6M oF $5.1M oF $9.7M
Uiz &SE 7t 1.50% &5 54 Ot 2.0% &5

X2 (Equity 71F)

oF 7284

54 OICt 5.0% &S

HE=e 2 2|

oF 49422

of 231942

1) OIX} Swapg S5t 2|1
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2.42% (17%) / 20254 12&
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2. 7|= XM= Amazon Houston

Houston, TX: HI2A| M%t5l= Sun—-Belt0f] £t 0|2 =2 T A|0] EX}

2315t 7|52 LSXOI AIH 24O 2 OI5H QUFe} BIt E=E|D U= EHIAIA =0f Q|| A2 1092 =2 (W) AFS7HB (H9=%) 1a-0= oazuam
15.9
- 0|2 L 2#2 1717} B2 (2 2,9158H2 2010H5E 104 S92 15.9%(FL F & 5718 19), e | 1 e
of 4uHat & 011 Z7+ (0|2 FA| 217 S7HE 7.4%) m Y e
o HIAIA FEHQUASHIE S0HLE 7| TISHMQI 4| &tet HMO = 7|HE FXok=0| & | | J 75‘ 6.4
} . _ |
« EX| AL2 TFHI7}EF S CHH| L0} 7|2S0| AA5HA| AAAHIZ TE3t 4 Q0] 7|HS0| MEoH= K|S 2
Bl &
= TNEEE VT T Of =2 HA0|L0
Houston2 EIAtA F 19| 72 AR RES Q17 5728 715 ool el bbaaias
« HoustonA|Q] Q= 2320F Q0194 7|&F, Metro 7|& 7072 H)OZ 0|=2 LHOIM 49, THE NEXT 10 TECH MARKETS TO WATCH
EHIAIANM 19 722 1097H10.7%8 =2 372 715 (9_|;" 37t 2 Ho| 2'?") High-tech Concentration
_ L e Servi f Offi
- ZOIX|O ZMAZHGMP)= $583B(20204 71F)2 0|2 LHOIA] 79(01 SHZBHH, K| 4617t 7%2] &2 Market s ERSTETET
JYES VI Waterloo® 15,100 25.7%
Bl e @ T pre S o] S S - o 0 Ottawa’* 38,100 24.4%
*TH/o5H, —IE, ‘-:l'Jé, X'"-l-n:l S—E ‘_r"o-_l Efﬁs’-l'-_l I_I-I:l e Hfo_i 19|j = 3-6A—| Cincinnﬂ‘rj 21,846 9.0%
H2 HYES 715, COVID19 0|% 2| 3= 2114 38 7|F 8.0% HYE (anses ooy Tk ks
Colorado Sprinas 12,322 17.4%
Houston 36,765 5.8%
=< oio xq o = 35} 320 E ol ETL: Im Sacramento 15,373 /.1%
FQ 7|99 0| x| = st RO 2 US EXIXIe| EXIx2 2tz %oufh Florida g;igg 5135”
ampa , .6%

224 719 % 54 Tech Fim?| XI% QIIA T Y 813 5 01 42 X

- - A .
Fortune 500 7|21 HP, Oracle, Tesla, Apple S0| TexasZ O|Mat A& &H QS AR O = b A

- FHSO| WS MR AP HMS J|HOR HAIL A JS HAAZ OJHSRACIT M 71 ‘P AR SRR R NP T
201 27EK| 1967104 0|12 - Q2HE, BANG 22002 -CBRE, BAHE #eiA O
. 9} Z+2 C}oFS AR Q A2 HIEFO 2 CBRE A& Next 10 Tech Market@ 2 A% - O, SARI0] M2 A 2 - S, 0] 2A GX]| HE

Z£X: CBRE/JLL Research, US Census Bureau, Moody’s Analytics, (L AKX S
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- E7 XA BIAA F LHS(HZA A| WO AL 45 THER0} HIR OIHSI0), 0F S59H SEE HHGH: 1-6924E ZHSI0 HZA0| e 248
«2H XMMMOZEE FAH AL SMEMK= 2 26km (RIZFALQAIZE @ 2082), FAH IFHBEMK= & 156km (XFZHFLALQAIZE : 168) HE|0| A0
ERAHOE 245 UX|Z HHE
B - 9
Si-)lré:"»]t(;ston Airport

(IAH)

249 A narAnl
TEXAS s @ e Atascocita
@ 2 -

) .:. [ 15 km(158) | L/ v f
. SII, > spoit Combs

25km(20—-— @ iy ) 7
= 0 A/
: Brookshir © o S . S
w Hou!ton T i f

Baytown

D Houston G /L/

Downtown Pasadena

249 A e AGS a4 <«F BELTWAY
TEXAS witis e s O Missouri City e * 8
e\ B gl Sugar‘Land D= L

Conroe % « - F yond
o iy Betn Pearland eabrook
M3k Rosenberg Sreatwood
00dlan: $ @ C Friendswood ' §
Hempstead Tokpb: - —
Waller. 9. Kingwood : 1¢ League City
| Humble =7 Pleak ena - 3 T
e [ypress : Plantat
Aldine — . v
L Crospy Manve | e
- Kendletc - oD
e of
eal 3 .

Jersey VillagE Sheldor

Mont
S Katy v
Y Houston | Channefvigw =
= et Ea jiown Nood Algoa
elaire Pasadena jertord veedville ract MY '\U

10 | 224 31Ht7| BH22|R 85| ANEE EXI7IL S o2 2 22| X



3. 7|= XM - FedEx Tampa

Tampa Metro, FL: g €&-d0| =2 X|FH0| £X}

ggl-ol‘ 7|_c'>_2|- _I_ IO_I%H Ol?gl. _?_7'. %El States that had a net AGI loss to Florida in 2018

States that had a net AGI gain from Florida in 2018

- 0| L 3R Q177 B2 Z(QF 2,1730H2 2010 E] 108 SOt 15.1%, F 34 BHa 9171 =7}

- Bt Z2HE 0|FZ 2I5 20181 7|& M EA5(Adjusted Gross Income) 7|ZC2 $16B =RUS
7|12, 80| MY FH 7|E 71 2 2o 2t HSE

« 0|= 2315t 71521 0%2! State Income Tax, 7|0 LEZHOI M|H| 2 MZ St 2710 7]21&t

; Q© FLORIDA HAD A
=230} L 2 72 ZEAIEOE RES 017 S7H8S JIE
FROM 46 STATES.
i) Lo ly o] o|1= or o =X og = H FLORIDA'S TOTAL
* Tampa #9X|Y ——| = 3192t 2019 FHX))C2 EZ2|CIOAM 2HM {20|H, NET AGI CHANGE OF
10 ?_I' 15%°| IT ._ I?‘_7I == 7 I%%} (I.ix'" MSA S 1 6'r|) $1 6 TOP 5 STATES THAT CONTRIBUTED
) i B TO FLORIDA’S NET AGI GAIN IN 2018
. Fortunexl ﬂg 500[” 7| % 67H 9_|A|-9_| EAIJI- _rlxl (TeChDa-ta, Jab”, Mosa|C %) WAL MoRETIAN 12.I;ew jork-$2.828 4. Pennsylvania - $113 B
4X LARGER THAN ANY . New Jersey - $2.07 B 5. Connecticut - $1.03 B
¢ 02, 28, M HX, Mot MY SOF [AE CHASHE A AXE HIEOR 19W U 2.9%9 OTHER STATE. LA (roported n et iguess
Q2 MAHES |—., COoVID19 Ol—.— |'E7'|| 3|2 201 U 7= 5.2% AlIES 7|12 2020 COST OF LIVING (SOURCE: WORLD POPULATION REVIEW)
sTATE  COST  GROCERY HOUSING UTILITIES TRANSPORTATION MISC
0 oio X o = 10 = o] E X Zat Florida 97.9 104 05.4 1022 96.7 96.9
T 7' '='-I 0| = xl_‘ S = *_E US Txl‘xl‘_l -.—II‘I‘IE = California 1517 1214 2273 7.7 128.9 145
New York 1391 n4.8 204.4 108.7 116.6 1048

Z|Z2 St. Petersburg2 2At 0|2 LHSH ARK Invest(CEO : Catherine Wood, 7HA| E)E Xt

=, THE NEXT 10 TECH MARKETS TO WATCH
USAA/Johnson & Johnson/Pfizer/Amgen & 224 7| ¥ 4 Tech Firm2| X|¥ 2OA JH4 U

Hisghftech (oncen;rg;}on Avercclﬁ? Aslléing
ervices of Office ice Rent
_!%* g 0|2|<— —?—9.. II—_-.— Market Employment Employment (02 2020)
Waterloo* 15,100 25.7% $22.86

bS e o
- 9191 22 Cleat 43 248 HIZOR CBRE 4% Next 10 Tech Market O 413 o e 4 .
Kansas City 35,763 13.1% $21.13

—_ . 0,
o 0| £Q EX} 7|22 IWYQE ZAFSE CBRE Investor SurveyOf|lA{ Dallas, Pheonix, Denver, Atlanta o ings Lpds ﬁ;ga;g i
= Houston 36,765 5.8% $28.94

=1 3 Top 15 EXAF AS X|[HOo2 MK ' Y
iU =3 5 I 15,373 7?: $24.36
St & Top 15 F4 H2 XG0 118 e,
Tampa 27,438 7. 6% $23.48

Z£X: CBRE/JLL Research, US Census Bureau, Moody’s Analytics, PWC S
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wE HIE0| 5t YK HS X|H Last-mile S7F XHit
« 24 X2 EZEC F S 1&2LZ |-752 HAL|E 1-275, T 2 US-92 U ACH HIA
M2 20| I 58t
« St. Petersburg =MEX| 1-2758 S5l 2F 112 W (2 13km), Clearwater TAEIX| US-198 Salf 2 268 W (2 25km) 12|11 MQIEIE
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4. 7|= X}t - FedEx Indianapolis

Indianapolis, IN : 0|= 272 SHX|2 d&ol= X|H0| F£X}

SSHOI MY 2Fn WS FHX|Z et 27t HFE U= 2UC|ofLL F

t

=)
ret

X of 245t o2

ol

« QICJOHLEZER|A HA(MSA)Q| Q171= EZ 1087 10.7% &8 (2 20T &)
= UAS

o QIO = FHEE0| HAIMIE 5.5% +Z0X 4.9% 2 ZTHot= S RS2 AIY &d2 Z4ot
OM, 0|2 HIECZE 1st in Midwest for Business Incentives, 1st in Midwest for Entrepreneur
Friendliness S0i| M8&

=8, 28, M= S

« OIC|OHLIZE|A X|HO| MARKGMP)= $159BCE 0|29 27HME AE UCH 28Y, HHY
HZEY, W], AN, RS 9 MYS +8E. Fortune 500 7[R Anthem, Eli Lilly,

Simon Property Group S0| 2At £1 U2

« Innovation 1t Entrepreneurship? HXHZ2 Qo M= $1B HEQ EXIE AUSXUOH,
O|E HIEHCOR O|2f Y AHIT X AAHO 7|8HS 2 A7 | DAt gt

|21 2IC|OjLt == “Crossroads of America’ 2 22!

i | 3

Largest 27 HiE A™(Hub)2 = 2= US

- D|2o| 2RO} YHE AZGHs |-659 SHOF ARES HsH= 1-700] YYXIH0 BE EooR
HIM0| 0|8 24A17H LIZ 0|2 Q1719] & 50% H 7Hs

£X: CBRE, JLL, C&W, US Census Bureau S

# (INDIANA)
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Milwaukee
Detroit Buffalo
Cleveland

New York
Des Moines Chicago

. Philadelphia
Columbus Pittsburgh

Indianapelis Baltimore
9

Cincinnati
Washington DC

Richmond

Kansas City  St. Louis

Louisville

Tulsa Nashville Raleigh

Memphis
Little Rock

Birmingham

Atlanta

Jackson
Jacksonville

New Orleans

LOWEST

PROPERTY TAX
RATE IN THE COUNTRY

#1 BUSINESS

TAX CLIMATE
IN THE MIDWEST

#1 STATE

FOR MANUFACTURING

(INDIANA)
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4. 7|= Xt - FedEx Indianapolis

ek e

-2 A0=28H QACHUEZLA THEMNK| “Interstate-65" UL 2E O0|E510] of 20 LHO| HZO0| 7ts5tH (0SS 72| 33km),
QIC|OjLEER| A =229l “Interstate—465" L2 0| A| QAC|OLIZZ|A IHSMA| 2 26F Lo 20| 7k53 (015 7{2]: 38km)

£3], QC|ojLtZ2|A 2X|28 Lol “FedEx Express Hub Indianapolis” 2t MM S HIEIO 2 FedEx 22 As}0f| M2 QX2 E5E

>
=

165

an Hill
(5]

Express @
Indianapolis

Q'x 5}
- ey .\

FedE>£ Exprss u Indianapolié , A FedEx Ground Hub Greenwood

=
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5. X2l A7 — Amazon

Amazon: MA| Z|C] HXFSAH 2T 71

cMA FO ALY H S2ARE ARE VPR, AVIEN2 0= JEIIY Top 40 =
$924B(2f 1,317x8) A2 2 MESH AA(S&P) 2R a m a zo n

XA, 3PL, 22ARL HRE MYREZ(AWS) S Lider #4dS ER5t UACH,
219 7|F HE2 $469B(Y 5632 )22 K|t 57 2F 30%2| HHE 7|15

= e WHTENTEE]
S|A}H
SIAIH Amazon cio1: USD M s
==y 19944 7€ =S
2AL AXHX| 0|2 A|OHEZ 600,000
APE NASDAQ (Ticker: AMZN) 512,788

A7IE $924B (21,3172 8) (2249 11€ 7|1F) 500,000
il =

PNEST|

469,822
$469B (% 563X 2) (21FY 7|F) IS MEE
SE| 1,608,0008 (‘21FY 7|%&) 386,064
400,000 of 209 ’
719 M85 A (S&P) >+ 30%
; . x-lxI‘A}71 EH 300’000 280,522
232,887
" 7% \ "SR Y REEPD
~ = AWS(Z2t2E) 200,000 177,866
EJPNLS ! - J—
Tl = Qa0 2|F|Y
= Subscription 100.000
m J|EtAIA

2017 2018 2019 2020 2021 2022(E)

I'_Q

-I> IIH)I

Ry
)
oin

Z£X*: Amazon SEC Filings, Yahoo Finance
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6. AXIol A7l — FedEx Ground

FedEx Ground: FedEx Corporation2| H|&% XIg|Al, 4 S2R0| E=t
* FedEx Corporation2 Global Top 3 2725 Y| (84, 4, &3)2 M MAH & 22071 0|4 Z710|AM
MHIAE H|B5HH 20224 7|1& (bH L) SXMI2 122X, E0IE 132X, 0|22 9X §S 7|28t ®
 FedEx Ground Package System, Inc(FXG)= FedEx Corporation2| H|AZ} XtS|AL2A] 20224 7|& Ground
(58 ) = 0= 47.2x ¢, FY0|Y2 3.7X HOR, IE7|&E FedEx MH|2| of 36%E XIX|&t
=] 2 oo ol y|=
T L ApREd IS 2 HIS 2019 2020 2021 2022
($ m, %)
SIAH FedEx Corporation
FEDEX EXPRESS 37,331 54 % | 35,513 51 % | 42,078 50% | 45,814 49%
EAF ATHX] 0|= YOmA HUEAl F
A s 19734 FEDEX GROUND 20,522 29 % | 22,733 33% | 30,496 36 % | 33,232 36 %
AbEE NYSE (TICKER : FDX)
FEDEX FREIGHT 7582 11% | 7,102 10 % 7,833 9% 95320 10%
ES L $86bn (2F 122 2)
o pE’ $94bn (2 132X 2) FEDEX SERVICES 22 0% 22 0% 32 0% 253 0%
A|71E942 $40bn (2 57x2)
7|EL 4,236 4 % 3,847 6 % 3,520 4 % 4,681 5%
XY > °F 530,000 &
719 AlBED BBB (S&P) Al 69,693 100% | 69,217 100% | 83,959 100% | 93,512 100%

1) 2022 10-K (20224 5 7|F)

2) 20223 118 2L 7t 7|1&2

X M52 USD/KRW 1 419

Z=X: FedEx IR, FedEx Annual Report, 10-K, 10-K
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1. I_IOOEAE7 ﬂ—gol_j—l—xl_l-
[13 = »
The Great American Move” — O|=F Ljf 2151 & A}i2| L{O|F
« 2 2|XQ| J|EXMI2 TS E2 dH IISHE KU MEE TAE SHCE MAESI0 £XHE KUY
- PWC Wl 2EA S8k 2| E “Emerging Trends in Real Estate 202170 2™ %2 L. A. San Francisco S 7|&E 0|=22] siAl TAo| AL Q17 apa
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