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Disclaimer

A=E NO|ZREAZE FASA(AHEE| 2 A7 FA DAL X 0|E 2 2 HH 22| RS LHEXLAO[SH "=2d 2| =) E 270517] #I5H0
.I

O[et Zefst FO|ArE L2 Chait 22 Al S € EE|H = At=Q| 0|8 A 2AHZE| 227t gleA|7| HHEHH Ct

=

= Atze| EX2 =4 2| =0 tfeh O[3 =O0|1nAt MEE= A2 = A= O[] &4t 2AHZF0 tiet 2A A2z 0|82 SH2=
g A2 ofdUCct mEkM o2t 54 2 ofiet SHo=E O|8&0fM= StEL|Ct Eoh AtiE2[2|Ae] S2I8l0] & ARE

HM3Ztof| A B2 == FMEHSA= AS a7t FA17] B L EL

F
rr
r-|u

T Mol HEi= A == O[2fof MIE= A=of ZotE Lo FEOof Cisio] Arata|siAtet O X E, FF A
EARE = A= & FIHHS A= Fag 8 Yo ool BAIY £ %AI"*OE Oftef et 2|4 BHO|L} BHFS otX| 2
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1. 2| X 7|2

EXpH A
ES 1Y)

FaUYE
EHO| L= 2 HRIEI 2| R SLAFEXZ|AL (HO|Y= 2| X"
EXte|AL 254 HAMY, el
HNO|ZFA2EE ("M OIZAMCY)
20204 8¢ 7¢
oF 9,657 (A2 Z 2 1,973 /T HHI} 1,0008)

197,376,000%

Mo

2 7Y (KOSPI, =3 E 348950)

OF 1= BRAUAJYEL) / Y 22X 2719 | () 2022'F 12E 312 MEHE 7|F)

o
2f 9,010 & (2023 6& 1Y€ F7t 45653 7|&F)

Finance Tower Complex (‘#7|0]] 28 24X} Class A 2|2, BREEAM: Very Good)
- A= T2 @ Finance Tower: X|3} 4/X|% 355 @ Door Building: XI5} 6/X|& 115 @ Parking A (65.85% T+& &)

- AE ®HA: 195973m2 (59,282H)

- 2X| MA: @ Finance Tower % Door Building: 15,515m? (4,693%E) @ Parking A: 12,088m? (3,657%)

498 7th Avenue (0| 72 WSLE AT Class A 2O 2, LEED: Gold)

-UE AR @ YFAIE: 285~255(13F 818) @ &7k 15, HAHE @ Z[EIAE(ZH|, 1 ). X3 E, XS

- HE ¢HA: 89,415m2 (27,048L)
- 2X[™H: 3,604m2 (1,090E)

O 670 (OHE 6 30¥, 12& 319)
M 771(2022.07~2022.12) = 190¢

TELSE ofe R34 S22[= FYQU7tE: 20204 2E 21€
TEUSHE MU EHAR L 23 HF VMY 20214 8F 12¢

MR Ol= 78 WolE 2% 2O Ef B9 X2 49.9%) HYRAE

: 2022 2& 17¢

Ho|EEXI=2ER



. 2| =R

2. BEX =X

" Hojg=RHeXB@EE)E Fe|= FA0 FXI5tn FE|ZE e £F

Xt7| Xt 9,657 Investor(Z 21/7| &)

EXEE I

U29let
O uerey AuEE <
KB=T28  AR+s

SWAPS3H e [F2lX] Ho|¥H26=

I I 100% Hi'S
Finance Tower Belgium. FIIS

100% I HYj ¢
CH /0] X}
287
(AIIia:IzBZIIL'I_kl‘ - G Tour Des Finances, FIIS
=2 o

100% QI CH X A| 2k
A =2 (=2)

p 7|0 2R A 2IA

- QIxjol: w0 AESHaE|H F_;_r;z‘a’:\;e
- Ui E: 100% -
- ’ Complex

—

[y

F1)US REIT 24U EF &#oj= 0|3 REIT HAE2AY. silE X[22 0.1%0|0, REIT

2'<_2) I E

S5 EXIE 4 (Joint Venture Agreement)0fl [t2F AFZEIE U A2 HEE| S

iz

) 9 125%E XS5t TE Al JS(OH2FAHY X Q)2 A otet
1X| XA 22| XH(George Comfort & Sons, Inc.)0f| Al 2

EE oo REMS 7| XKL 2 St SX| Helo| SR £X}
Lender(*{ 2 H EtQIXHE 9302 & [2022'd 128 31¥ 7|F]
I Ci&/0| X}

QIEEHE| S5 M3 AL
(ZLH2| Core&Core+ 2| A)

100%
F

100%
N §|.5A||x| ql ok

[F2lx] Ho|¥H|28= D mme SWAP23

99.9%(EEF) I HY

0.1%

REIT
[REIT] 498 Seventh KOR, LLC o MEfEEy

49.9%(2Z A 50%) 50.1%

(2|23 50%)

[JV] 498/7 Owners, LLC ? us ZEEXR}

Hi e

CH =/0| R} 2g7|a
(MetL.ife)
100% i ATHAAI /AT 2 (+2)

p O0|= 78 WSLE A 21]2(2023.03)
- AXIQI: SEIU(QIEH A SE ) 2| 137]At
- AUCHE: 2 95.3%(F2 Y*}2l 60.5%)

498 Seventh
Avenue

=
E}
=}

Ho|EEXI=2ER
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1,100

—3AAT]200

1,000

900

800

700

600

2022/06/03 2022/08/30

« 2022 9F X|&E

&2

1)

CH =7t 24 (KOSPI200, KRX 2|= TOP10 ClH])

(RFE: KRX)

——2|ETop10 =K O|LSZHIE

2022/11/28 2023/02/23 2023/05/23

S

EH} EX|
=

I'EI‘ O L= T=

=

K-2| =

5
o XpL HEHO| Ciot 7|I| ¥4 (Risk-Off)O| 2|Z=7tK| =4t

- 4Q22 0|2

UERF A FHAZ2 2= 7=
A%E 28 % underperform &

B L outperformerO|Lt CHEZ CHH| £Z

"
SH

&M =g3E (2'd, A-ZIAHY / SHERH, BOK 7| == 2| CHHI)
(RtE: 2 8EXYY, o2

7.0

6.0

5.0

4.0

3.0

2.0

1.0

2022/06/07 2022/08/31 2022/11/29 2023/02/23 2023/05/23
- 7|ESE 45 & UH M FHOR U84 23 T 3Q2)

o A|AH B|AT 20| HO|, ME2Q7| i IHsMH2 X T (1H23 TX)
- 98 W ot 387|529 =2 Fai FA F4st

o Ol 2AMYU MEH & XAE2A™M, CMBS, 488 234t 28

- I YR FEH ME, XY 2EM AT SO i3 FEY MY 4

Ho|EEXI=2E®
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. XA 7R

1. H|0|¥H|26= (Finance Tower Complex)

T+ L

Hr

L 2

i & TE 8
REITs & o NO|AN 265 QEIUE|ESAEXRIS| A} FEA * Finance Tower Complex, 1000 Brussels, Belgium
s
(Ol3t "ol H26=21 2 =3 + 19823 (20081 2|18 0| M)
. ol HE|M HERD A oA A -
E XY A ol SRE H8E =4 20= 28 ks « 195,973m2 (% 59,282%)
(O[3t “Finance Tower Complex”)
HEA 71242 |« EUR 1.50 Bill. (2 2128, '22.12 Kroll)
EXrgY * 100% &2|X9| Xt 5
e Hol0f ALYF LSt A0 H=2EH 100%
EX3AD | . o g0 ol BHAEHE | wxygme mx2 5 auEs FoRM 9F ¢
EXIA| 7 . 4 7l
FAAI 20204 72 . 2002.1- 2034.12. (Rt} Uk} 7|7t : ©F 11.51)
ACH7| 2t - SESiX 27
+ Finance Tower ComplexE ZIHX o2 A2 Q3% FTB - 3711270 E ME SX| Yl 194 Xt AE
FIIS o K= 100%= HEH2Z Of oS
" o AXFQL #E[H|, MM SIE, FAEsH 25
dHRE | oo wyz vy
—_ « No|¥H26z=2|x= HEAM sfEiS {5 SX[0
BN
FTB FIIS 3! TDF FIISE A &SI, 7| XtAHCI o olfjAo0l12
P = d At - EUR 69,049,766 (2 9672 2)
‘Finance Tower Complex’ 53 28 3¢ (20234 7|F)
o of | ol gj F I Atz oy o OfE 123 H7|0| HAZ K|+ (Health Index) &
.2 2 QICH=~Q! gl Ofztoy| 2 XtEo|olS &
|_C>O” I'n_ [ | H_I_I:I =x Hﬁo‘” I-I_ X|-|_O|—IE T 14% IndeX _202212 7O|-X|T 12789 (+106%YOY)
= 3

ACHE X|FA1Z] - OiH 23] 4E 1€, 108 1€ M)

1) 20201 88 F|O|L 22 Y| x0| FAIX(RI0|LR262)0] TS EXFY 7| Y
Z2) EURKRW 22 1,4008 7|&

Ho|EEXI=2ER



. XA 7R

2. H|o|&H|28= (498 Seventh Avenue)

3 & 7 8
REITs * MO|¥H28= ?|Ef&E| FSLHF A2 AL =A « 498 7th Ave, New York, NY 10018, USA
(0I5t "M|O| ¥ H[28= 2| =)
= - =2 - 19204 (20214 2]t 0| )
o O/ &% A=ZXHEH498 7t Avenue)2 275t
Xt & oA of m
HOl(V) X2 49.9% (2| ZH 50.0%) ks . ABIN: 962,456 SF (2 27,048.1H)
HEA 7142 + USD 720M (% 9,360 &
EXPE « 100% ®2|X9°| =Xt TE A = =)
AKXl /ALY « 5 1470AF F 7 A& 95.3% (A 7|F)
-+ 9F 1,890 &
ExtgoH” - 7| =X X 20 FH (USD 139.7M) + FoAcyz|z¥ -5 Uit HA 7|FE 19.64
HS2OH 8 o X
HSTHES = =S o QCfAQY o YXIHF 7|F: USD 53.5M (2 6962 )
EX}A|7| + 20224 28 17¢ (AR O 2t8)
TBA, 4.7%
« Ho|gX28= 2| X = HA &l|ES fIsi K|
Limited Partnership % US RETS 4 &s}0, FTC, 13.2%
7| ZXHAFQI ‘498 7th Avenue'S AF3H HolUv)Q CB Insights,
4.5%
wt X 2(49.9%)2 DYt om, sX| ZSEXIXIQL =0 ool Hazen and
al :%uuq HZst 35 TEHE Joint Partnership Agreement) T atE Sawyer, 4.6% " SEIU*, 60.5%
x = o™
Sobo| 2| S| AASBL|AE 3 28 52 fetra Tech,

6.2%

Transfix, 6.3%

- 20| e Ak T ofZo) TE xHEO|2S
SO 2 HIESI S ELAES SHSIX & * 1199SEIU(Service Employees Intl. United) : SFEEH X

1) EXAE 2H8(1,193.1420/9) HE Al
Z2) 2022.04 Newmark ZE T 74K (USD 720M) , 8 (1,3009/%)7| =
Z£3) 2023.05 7|&

Z4) USD:KRW 2Hg 1,3008 7|& HO|YEX2ER
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. =AM 72

3. 28Xt Stacking Plan

HO|¥H|26% (Finance Tower Complex)
> HIof HEE AMSH-T|of HEREIE 100% LKt
- 710 2722 AA (S&P, 2022)

> oM PR, SXF 5 dLYF F2FEN Y4F

[Finance Tower Complex =& Clsig

Finance Tower

Technical Areas (VRT/RTEF)

Tachnical Araas (HVAC)

AP (PR P Y PRRY Y PROPY OO PURY VO PUOY VY
b ) ] 5 ] ] ] ] ] e ] S

o
[

-

s
=

=

|:j|&‘

o

o

=

i

i

* YFAE

4700 15%
] 213
7l MEgs
T
e 5595, 3837
w7l 2945

Federal Public Service of Finance

Door Buiding

CH

Cabinet of he Daputy Miniter 5 Glkinet Cabinet of Deputy Minister Petra Da Sutter

=1

B - Federal Public Service Home Affars B =R 2R Ei

Cabinet of State Secretary Saran Schliz B - Federal Public Service Home Affairs

Nafiaral I=titlest Forersic Science and Criminaogy | Regulatary Body for Raihiay Transpart and for Erussas Airpart Gparations

LCabinet of Minister ¥incent Van Quickenborne (30t of State Jecretary Az Bertrand

Caningt of Minister Tine Van der Strasten Caninet of Minister Zakia Khattani

- .
Federal ublc Service Socal Securiy The Federal Agancy for the Safety of the Food Chain

o‘_lm‘ml&lmlmlﬂ‘m o

Lobhy - CABAC

Entry
Cafetaria - Faderal Public Service of Finance - Pacheco Meatng Room y

o

Restaurant - Fedaral Public Service Social Sacurty !

Fagaral Puslic Sevice of Fnance (Archives)

et

Archves ~Teomica Areas AT

E?.lEREZEEB 2] IS A-‘rulwl:-m e[

Archives

& E'.Z|1.:ux_.|

7%
| At

H|O|¥X|28% (498 Seventh Avenue)

>

2023 5EE 7|E T 14704 F / YHE 953% (AH7IT)
- SEIU 60.5%, Transfix 6.3%, Tetra Tech 6.2%,

Hazen and Sawyer 4.6%, CB Information Services 4.5% &
- 14%: Securitas Security Services@t Al XA o XA
215 : At Xt =2 & (00 Medical Center, OO Construction S)

[498 Seventh Avenue '8 ArCisEH

Vacant

67,905 SF 7.14%
2024

29,282 SF 3.08%

2025-2026
103,444 SF 10.87%

2027-2029
8,236 SF 0.87%

Post 2029
742,344 SF 78.04%

HOo|EFEXI2ER /



Axc YAt gH oA AIZe| 2H Hept SR = F

« ERM = IO|A Yield 4.25% 7|S (M CHH| +0.7%p)
* Pentagon #Yo| =2t @u|A Hi % A=
od

= FE7|0] 0|0 €310/m2 (23 17| 7|&)
SH|0[H8 X0 dsEl= AY[0 dEEFSLE YUHAF A #+ 20 W2t M E = Eurozone 21S2{0]40] =Xt EHYH 0f )
- BER[A 202 AFE Keywords (1) 2 Iﬁel gt (SRR S, HE QIA) (2) ESG 23t (3) 4= 213 == (K|, 1 E, X A)
« HEH OA YUiXp A[F2 TZE AR fIF2o| Y7 EHHE 2 7|E A2 A S22 Qo) A Ykt H2
FE Fo A It 2O|A £AE EFY o2t eOA 9§ F0 B24d oot oA HLiXA S MZ
7 600,000
e Be|gium Prime Office
6 e Be|gium 5-YR Govt. Bond 500,000
5 S-year
400,000 average
4
375% . 4.25% 300,000
3
200,000
2
100,000
1 [
0
0 2018 2019 2020 2021 2022 2023
2011 2013 2023
. ® 6 O o o0
Belgium European Embassies & Corporates  Corporotes  CoWorking
) Public sector  Institutions  representations (= 2,000 m) (< 2,000 m2)

X Source: BNP Paribas Real Estate, CBRE (2023.1Q), Investing.com

HOo|EFXI2 8 8



. A% = (1) Brussels Office Market (contd.)

CBD 79 W =2t uao fst 2= XX

« 224 BDE | =9l Pentagon (27 AX), Leopold (EUEE 2Xl) & & 5712 stH YL ZE LI+ Z
o QAXFQI P2 D7 F 6.0mil. / & 5.5mil. m2 SO|H, CBD W LI|A SAHE2 HAYE 25~64% 7| =
7

Al
= ]
o XZ100{HZH OHE 102tm2 FE 2 X|&E 22 LY office reconversion & ATt AIY XYoo 2 2IOA 352 HTHH

% Source: BNP Paribas Real Estate, CBRE (2023.1Q)

(=]

=

=)
i
od
*

£19 Antwerp North
-'iig"(Gare du Nord) QI & — Al
X9
. "9- AKXl Y10 27| X F82A

[

Pentagon (Centre)
- Brussels & 2/ CBD +¢
e 0|x+0| B0 HE7|a gl

South

. 38 9! Convention center L& X| S Eifiibze

LZEQ IRtOlL Moo Heo|R Y : | . S

Q7|9 L : o9e=" e
[ =] ;

4 . 5 -
4 "= Finance Tower
) : fe S d Complex Leopold
Louise Y e -9l K|
- Retail & 1—3 ¥71A|§ Q=2 7N ‘ -T2 YKL EUEE, HWYlo| B2 |7 S
7

.9 ot}

20239 1Q 7I&

N =2 AlE Gi17t QL=
) c== (€/m)
2.50% € 330
Vacancy rate Q4 2022 P— e 50 ]
North 177 6.40% € 300
0

Gradei s 0.8% Louise 0.65 5.60% €330
GradeB 2.6% Vacant South 0.54 2.80% € 195
Decentralized 2.51 11.00% € 200

HA 13.41 7.40% =

HOo|EFEXI2ER



. A& &= (2) Manhattan Office Market

<Flight to Quality>7} 3| =S2{Lt= L33} AE

90

80

70

60

50

40

30

oj=o| ZA 3= % “Flight To Quality” $140| F3151A E8{LtD UAS
HSLE Class A QIO A9| A AN Z = $70.41/SFE FE CHH| 94% 453t COVID-19 @& F& (233 127] A AChAF A 7|F)

4= Trophy Asset (One Vanderbilt, 50 Hudson Yard &) M2 2 U&7t M17HE STH$100+/SF)SHH ASAl A|‘-’-
HEB, Class B, C QO AS COVID-19 0| B2, ASANE DE Sl2HN K& 5
a2 2 27|, CMBS 271 =5 X2l O|E M HE EF54H(ES| Class B 0[5hH 2| £& S HAto] 2l
Base Rent vs. Net Effective Rent (SIE Class A 2I|A) Base Rent vs. Net Effective Rent (SHE Class B, C 2I|A)
90
80
70
60
50
40
30
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023
mm Net/Base (Cl. A) ====mBase Rent (Cl. A) =====Net Effective Rent (Cl. A) mmmm Net/Base (Cl. B/C) ==m==Base Rent (Cl. B/C) =====Net Effective Rent (Cl. B/C)

X Source: Cushman & Wakefield (2023.1Q)

HolxExt28® 10



1. A%

2 Xpto] fX|8t Times Square South£ FA +&2| &7}

Y

7X 3

T
i

512k (2) Manhattan Office Market (Contd.)

20234 1Q 7|1&

& WSHE2 Midtown, Midtown South, Downtown2 2 &, & X}4h2 Midtown L M7 2 HQl Times Square South0ll £14]|

oA MA 22 oi7t QlC
HE e g ©  BUE Hesn
Midtown 297.9 18.30% $80.34
4E Eastside 24.8 21.60% $70.28
Midtown Er.;g Far West Side 19.6 20.00% $129.85
Grand Central 48.9 18.80% $68.61
TMES SauARE Murray Hill 7.9 23.50% $55.36
Park Avenue 26 12.20% $99.89
498 Penn District 22.4 22.40% $79.05
L) Plaza District 26.3 20.90% $107.90
Avenue
UNION SQUARE Sixth Ave/Rock Center 453 13.50% $81.81
Times Square 14.5 25.00% $78.26
Midtown Times Square South 35.9 17.10% $54.08
South | Saumes Westside 26.2 17.40% $70.82
Midtown South 81.8 18.80% $80.09
e wiliee Chelsea 31.3 18.20% $70.35
East Village 1.7 18.20% $86.88
Flatiron/Union Square 24.6 20.10% $81.87
Hudson Sq./Meatpacking 13.3 18.60% $90.00
NoHo/SoHo 10.9 17.70% $89.67
Downtown 94.4 21.50% $58.60
Downtown _ Downtown East 49 26.20% $57.00
@ e Downtown West 367 17.20% $60.96
o Tribeca/City Hall 8.7 13.60% $63.37
A 474.1 19.00% $75.31

X Source: Newmark Research (2023.1Q)

Ho|EEXI=2E®
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H77]
(2022.12.31)
42,052

42,641
52
999,457
1,084,202
2,155
23,000
69,845
95,000
197,376
753,642
38,185
989,203

20224 7€ 229

H67|

(2022.06.30)

597
37,896
1,334
999,457

1,039,284

2,662
120,000"
69,755
192,417
165,600
649,265
32,002
846,867

etz

H
M
rk
10

of
1%
4>
10

0R
K%
doe
0fo

B OINHIEXET =0

#oIN | 8
o7|20|o)

=LC
F50|9)

H77]

(2022.07~2022.12)

42,395
1,931
40,464
545
3,362

37,647

37,647

194

H67]

(2022.01~2022.06)

37,896
1,512
36,384
84
4,986

31,482

31,482

190

Ho|EEXI=2ER



A > K| CHHLfE T

- L—

7| EXpee] ®IX] =g HEE2 25 185

T = Finance Tower Complex
AN ¢ 7239 % RFE (1.013=4)
==l - 1.05% (2¥=2l)
27| « 2024 128 31
LTV/ZHB7H2 |« 482% /15 Y 92 21E8)
Cash Trap
« LTV 70% XpeEZEA] 1039 R 2 Ol%

» Debt Yield 6% NOI 434840t 2 0|4t
Default
e LTV 75%

* Debt Yield 5%

RHARZEK] 979 S 2 O A
NOI 36.2840 &

1) 1,400 |/EUR 7|FE, 1,300 |/USD 7|&E
Z2) H210f 2022.12. Kroll, O|= 2022.4. Newmark Z7& &7+l CHH]|

c|ojq TH7|Zh LY Xtk 2|23 fiS

498 Seventh Avenue

20274 58 1Y

55.5% / 7.4

N/A

=24 (0.936%

2

)

HO| 2 FEXI2EE



HA 3. 22X (Finance Tower Complex) T2 A

Ho
Rl
=

(Finance Tower Complex) YCH4¢ A

o
« YT QACfs = Z[xX YUHE X (MEHE 128 HZX| /7| 2EE AEX |5
o T ( = o T / o _I_)
E i Z: €42,700,000, (2) 7|ZHE HAZX[F(2001H): 79.64 point
« A0 HEX[$=(Health Index) 2H[Xt 27HX|=(CPI)OIA =&/, BHl, B7, 227 52 &=0| H & =X

bt
oo
—

& HZX|(Health Index) 30| (2023.05 7| &)

_____________ AA =X o= =X
& 2021.12%5 202238 2022.6¥ 202298 2022.12¢ 2023.3¥ 2023.6¥ 2023.98 2023.12‘%J
FaPAYNE 115.60 E 119.05 121.02 124.92 127.89 127.80 126.99 127.93 130.14
CPI 115.74 E 119.69 122.04 125.24 127.70 127.67 126.97 127.99 129.89
132.00
&
g
128.00 ——e
-// L
124.00 .
120.00 _—
116.00
22/1 22/4 22/7 22/10 23/1 23/4 23/7 23/10
—CPI UER =
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- SEIU(M2M Holdings LLC)

- Transfix

- Tetra Tech

- Hazen and Sawyer

- CB Insights

- Dattner Architects

- Milrose Consultants
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- Securitas

- McKissack Group

- William Esper Studio

- Demida Corp

- JP Morgan Chase

- Ground Central Coffee(GC 498 Seventh Avenue)
- Cogent Communications

- Sidera Networks

- SEAE(RH, 812 §)
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962,456
916,857
582,495
60,407
59,798
43,855
43,016
30,288
26,088
19,659
14,113
10,858
6,508
3,200
1,222
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15,341
45,599

100.0%
95.3%
60.5%

6.3%
6.2%
4.6%
4.5%
3.1%
2.7%
2.0%
1.5%
1.1%
0.7%
0.3%
0.1%
0.0%
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19.6\4
26.84
1.74
9,54
254
7.6
10.74
1.6
11.64
10.84
9.2\
14.24
1.6
9.0
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2019.03.01~2050.03.31
2019.02.01~2025.01.31
2020.03.01~2032.11.30
1999.09.13~2025.11.30
2019.12.18~2030.12.31
2022.02.07~2034.02.28
2014.09.01~2024.12.31
2023.10.01~2034.12.31
2023.01.01~2034.01.31
2019.05.01~2032.07.31
1990.01.01~2037.01.31
2002.01.25~2024.12.31
2021.06.01~2032.05.31
2006.09.01~0f & 4l
2010.12.09~0 & Al
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