
ESR KendallSquare REIT 
2H21 Asset Acquisition Presentation

October 2021



Legal Disclaimer

•

•

•

•

•

•

•

•



SECTION 1

Overview

Icheon Logistics Park 5



1. Key Changes

684,095m2(1)

GFA(Gross Floor Area)

after inclusion

1,158,523m2

GFA

(1) As specified at the time of IPO
(2) Including Icheon Baeksa Logistics Park (Icheon LP 6) planned for inclusion; based on appraisal value according to the appraisal report prepared by Pacific Appraisal Co., Ltd .
(3) Calculated as weighted average by GFA and based on completion date of assets
(4) Calculated as WALE by contracted GFA as of 30 Nov 2021
(5) Based on market capitalization as of 18 Oct 2021

AUM of 
KRW 1,409.4 bn (2)

after inclusion 

4.2 years(3)

Average Property 
Age

after inclusion

3.0 years(3)

Avg. Property Age

80.6%(1)

E-commerce /3rd-party
Logistics(“3PL”) Tenants

after inclusion

81.8% 
E-commerce /3rd-party 
Logistics(“3PL”) Tenants

4.3 years(4)

Wale

after inclusion

97.9%(1)

Occupancy Rate

after inclusion

99.99%
Occupancy Rate

51.8%(1)

Loan-to-Value

after inclusion

c.48.5%(5)
Loan-to-Value

AUM

4.1 years(4)
WALE

+70% +71%
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2. Financial Changes (Company Estimates) 

•

656

1,03
4

Year 1 
(2021. 11)  

Year 2 
(2022. 11)  

642
694

Year 1 
(2021. 11)

Year 2 
(2022. 11)

727

1,136 

Year 1 
(2021. 11)  

Year 2 
(2022. 11)  

703
758

Year 1 
(2021. 11)  

Year 1 
(2021. 11)  

Estimates as of Nov 2020 Estimates as of Oct 2021

385

567

Year 1 
(2021. 11)  

Year 2 
(2022. 11)  

385
409

Year 1 
(2021. 11)  

Year 2 
(2022. 11)  



3. Assets Planned for Acquisition

Icheon LP 5 

Completion Date: 

Feb 2020

GFA: 84,545 m2

17, 18

Anseong LP 3

Completion Date: 

April 2021

GFA: 63,471 m2

Anseong LP 4

Completion Date: 

Oct 2021 

GFA: 26,962 m2

Yongin LP 3

Completion Date: 

June 2020

GFA: 43,045 m2

Icheon LP 6

Completion Date: 

June 2022 

GFA: 62,195 m2

Anseong LP 2

Completion Date: 

June 2020

GFA: 154,191 m2

Gimhae LP 2 

Completion Date: 

Dec 2019 

GFA: 39,941 m2



4. Investment Structure

secured
loan

interest
payment



SECTION 2

Investment Highlights

Gimhae Logistics Park 2



Investment Highlights

Korea’s First Mover dedicated as a logistics pure-play REIT

Sponsor-backed and market-dominant pipeline of prime assets

Class of 2021 new assets in prime locations

Modern facilities and ESG design

High-quality tenant base and stable lease agreements

Robust capital structure

Dividend Income Likely to Increase Over Time



1-1. First Mover - Outperforming the market 
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1-2. First Mover - expected to be included in the FTSE index
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2. Sponsor-backed and Market-dominant Pipeline of High-quality Assets

80.8%

Lack of land intended for logistics development under the current 
urban planning1

Less likely to win city permits2
Restricted accessibility to key infrastructure (i.e. Expressway 
interchanges)4

Takes more time for obtaining permits3

55.4%88.3%

339,430 ㎡

191,827 ㎡

149,064 ㎡

112,283 ㎡

38,920 ㎡

104,588 ㎡

2023년 이후 준공 예정 자산

305,052 ㎡

200,549 ㎡

113,168 ㎡

137,017 ㎡

60,600 ㎡
54,863 ㎡
44,580 ㎡
30,445 ㎡
29,782 ㎡
27,682 ㎡
18,976 ㎡

2021년 이전 준공 자산

188,830 ㎡

121,040 ㎡

149,880 ㎡

83,698 ㎡
54,096 ㎡
44,816 ㎡

2022년 준공 자산Asset to be completed in 2022 Asset to be completed after 2023Asset completed before 2021



3. Planned Acquisition of Assets in Prime Locations
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Suburban market

Greater Busan
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4. Modern Facilities and ESG Design

More than 5 yrs
6.0%

2-5 yrs
48.3%

Less than 2 yrs
32.5%

Less than 1 yr
7.8%

To be completed within 1 yr
5.4%

WELL Health-Safety 
Rating



5. High-quality Tenant Base and Stable Lease Agreements

Tenant 1 Tenant 2 Tenant 3 Tenant 4 Tenant 5 Tenant 6 Tenant 7 Tenant 8 Tenant 9 Tenant 10

•



48.5%
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38,509 

56,725 61,589 

268.8
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7. Dividend Income Likely to Increase Over Time

Year 1 (1 Dec 2020 - 30 Nov 2021) 38,509 268.8

(unit: mn KRW) (unit: KRW)

Dividend per share(RHS)
Distributable 
Income (LHS)



SECTION 3

ESR KendallSquare REIT Overview

Yongin Logistics Park 3



1. AMC Group Overview - Largest Logistics Real Estate Platform in APAC
2

2

26.2

36.3

1H20 1H21

Korea

Singapore

Australia

Japan

India

China

Southeast Asia

/Vietnam

▪

▪ USD 6.1mn 

▪ USD 2.9mn 

▪ US$ 750 million 
GIC 

▪ 1.6 million m2

▪ #1 

▪ USD 0.7bn 

▪ #1 

▪ #1 

▪ #1

▪ #1 

▪ #2 

▪



2. Detailed Asset Overview
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(Additional assets planned for acquisition)

Down payment of 10 billion KRW, of the purchase amount of Icheon LP 6 to be paid through this rights offering and the balance 
for acqusition to be paid through additional financing in 2022


