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

Typically denotes larger
power requirements
(>500 kW) by enterprises

Denotes large power
requirements (typically
multi-megawatts, or at least
more than 2MW)
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BEREBXIFF - Datacenter& 4l

DATA CENTER

e - > Priced on Power Capacity
OPERATION (HKD/KW/mth)
=01 bl 3

M & E Leased on Floor Area with premium

= . (G LOYECTHVE )
REAL ESTATE Leased on Floor Area
= ; X (G LOYET )

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).

A Shopping Mall
Gross Floor Area
Net Rental Area
Floor Area Efficiency

Anchor Monthly Rental

Facility Capacity

Critical Capacity

PUE

Wholesale Monthly Rental
Retail Monthly Rental

50,000 sgm
30,000 sgm
60%

HKD 500/sgm
HKD 3,000/sgm

50,000 kW
30,000 kW

1.67 (=1/60%)
HKD 2,000/kW
HKD 5,000/kW




ABEHWRSZRIGEREADERBEWER

1.875% 2.125% 2.875%  2.805% 2.555% 2.415% 2.345% 2.095% 2.345% 2.470% 2.595% 2.72% 2.845% 2.97%

et RIRRISERIK " REEMEAHERETEWE ) BE - RERESKEEKRFEWNRZRCUAMERPEIBRNBIRA SIS _F 54
HHERHES/ \BEEREESF RN OB RE

2021 FE QM IUASZSP2EITTE N 2021F 4 IUASL80MEILE 202F 78D B ASZSLI83sEIT  202F9A8E ASZLI63ETTE
SEMmERERRE - R TARRREBREEEEZTEREE ENUHRBEEBESINK THhESHSEENER - mi=x
RIFIN4Y% » KIg - HENZEREBE3% - 12 IR T2.47% 35% °
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Cap rates set to expand to reflect prolonged high interest rates

Actual cap rate changes from the peak to current and outlook for the coming six months
Eﬁ Grade A Office - Core Locations E Shopping Mall - Core Locations E:j] Institutional Grade Logistics
Peak current Change in bps 6M outlook Peak current Changeinbps &M outlook Peak current Change in bps 6M outlook
(2023 Q3) (2023 Q3) (2023 Q3)
Auckland 4.50% 6.20% +170 A 4.25% 5.75% +150 A 4.10% 5.60% +150 A
Sydney 4.70% 5.85% +115 A 4£.50% 4.75% +25 A 3.70% 5.05% +135 A
Shanghai 3.50% 4.60% +10 A 4.25% 4.60% +35 F' 4.80% 5.00% +20 A
Melbourne 4.65% 5.55% +90 A 3.60% 3.85% +25 A 3.90% 5.40% +150 A
Beijing 4.00% 4.60% +60 A £.10% 4.60% +50 A 4.85% 5.10% +25 A
Hong Kong SAR 2.30% 2.80% +50 A 2.85% 295% +10 A 3.30% 3.60% +20 A
Seoul 3.85% 4.30% +45 A 3.60% 4.50% +90 A 4.30% 5.30% +100 A
Singapore 3.45% 375% +30 A 4.80% 5.00% +20 A 6.50% 6.80% +30 g
Taipel 2.60% 2.60% Flat 4p 3.10% 3.15% +5 - 2.80% 2.70% -10 4p
Mumbai 8.20% 8.20% Flat 40 8.50% 8.50% Flat 40 8.00% 8.00% Flat 40
Tokyo 2.30% 2.30% Flat «4p 2.85% 2.80% -5 4p 3.15% 3.15% Flat 4p

*Mote: Peak cap rate is the actual lowest cap rate between Q12020 and Q2 2023 and the current cap rate is also the actual cap rate in Q3 2023, while the 6-month outlook is based on Q3 2023 Cap Rate Survey conducted from October 3 to October 17.
Source: CERE Research, Movember 2023,
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Summary table of indicative cap rates - Data Centre

March 2023 September 2023 Six-month Qutlook

FFI

Sydney 5.00-6.00 5.25-6.25
Australia
Melbourne 5.00-6.00 5.50-6.75
Beijing 6.00-9.00 6.00-9.00 4>
Satellite cities near Beijing 8.00-10.50 8.00-10.50 4>
Greater China Shanghal 6.00 -850 6.00-8.50 4
Satellite cities near Shanghai 8.00-10.50 8.00-10.50 4p
Hong Kong SAR 2.80-5.50 3.00-575 A
Tokyo 3.50-550 3.50-5.50 4>
Japan
Osaka 350-570 3.50-570 4>
Korea Seoul 5.00-7.00 5.25-7.50 A
Singapore Singapore 575-7.00 5.75-7.00 4
Gurgaon 850-9.50 8.50-9.50 4p
India Mumbai 8.25-950 8.25-9.50 4>
Bangalore 8.50-9.50 850-9.50 4>

Mote: The Q3 2023 Cap Rate Survey was conducted from October 3 to October 17

Source; CBRE Research, November 2023,

Confidential & Proprietary | © 2024 CBRE, Inc.



ik BE 18 15 &7 &4
HEFEA .

¢ EEHE  MEHEE(ZEREBHE

& BIEHAX : =S5FEx 22~30%

&)

1R EWHRevPAR =
ZEEWAADRxEREZROCR

T/

ZRIA 94,923
EEUZA 128,147
HAUWA 25,629
A Z U 248,699
ME 63,583
Bt BR—REREREEKES
BIWENRE

Confidential & Proprietary | © 2024 CBRE, Inc.

25.56%
B

=EXWAIEH
IZIELUN
BEUA
HAUTA
B ERIA
RFFBEWA
ZXWASTE
ERGE
EFIE A
HENHAEEHR
BEUALAR
HihE A
HFIEAGE
ERPTFEUTA
FADEEH
TR —RR AN
ﬁﬁiﬁ')ﬁzﬁ
‘ﬁﬁiﬁ‘*”gﬁﬁ
K~ Eﬁﬁ&ﬁ*ﬂ%ﬁﬁ
i f”*ﬁ%ﬁﬁ
RATUA
EHE
HREEERTAIUWA
[EE 37
1B
tRER
EERKEE
Bz a5t
BRE R A
et : SBBITE R

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%

45



vapiili gl

7 B H % B Br A
(EBITDA)SER: - LIS
HEBEAREDBELEED

fcERRUWIR ZnEHEE -

FREFUALISN - ZBAIA
REFMBRIEZERED
e TALKESFE
HEBUAR EFED
nEEEERZEIEEE
ARG e

Confidential & Proprietary | © 2024 CBRE, Inc.

ZZI A Total Operating Revenue
- BEHFEM

= ZEPTRULA

- EESRER

= £1E B Gross Operating Profit
_EEE

= IR EREESHEENRAIKA

HA
[
[cH]

— 3FAEE

i

Ex
= RBIUL A EBITDA

x 3 iEEEER
FRUIM S EEE

SRR  BFREEBM A E LB REBRES

SEEM  BREA - EthEEAKR

THRE—REE - THAL - SEREEER - KERHAE
HRER - RI2E - ERFFES

MEERE - EEE

FER - Rz %

46



EIRE

HS RS EANHMAY S T REEESETEETLUEFZERR  RISRENETR .
BIREMAZNEXZIEE  BEREEN)AEACEERYNSEE  BEITREESEE
~ BRI R B = -

MIREEBEWNEEWIFHEE - BEARAEEELSB=EWA(TOTAL OPERATING REVENUE)RYE 72
(b BREVEAHHERL%-3%2E ; AEEEELSTNREEELRNEHBNZERNEGROSS
OPERATING PROFIT)BIBEZELE - B RICAISEERS5%-10% 28 - BRFPRERSHIRFAGREAS
BREMFEEHRIRESERIRAGEME - MEBRESNN  STFESEFNERNES - Ol6E
ERFHNABEEERE  NEENEREISNE - SEB HAMEIEIEERS% - E2ER
BREZFAV %N - Al2EB 0MABEIEERGCY - FRABZERNGERA - RILZI - EXEE
BHFREIEEEMEZIR RMOEG  EXEEEUE  FRESEBIOS  MEEEESETES
ARUIIA3%-4%REIE -

I5H EEAl B2
EXREIEE (Base Fee) 1%-3% =ZEUIA (GOR)
#EENEIEE (incentive Fee) 5%-10% =1 EH(GOP)

SRR - AR A EE G EREHRTEE

Confidential & Proprietary | © 2024 CBRE, Inc.

47



R Props: 7 Props: 7
ST R Rooms: 400 Rooms: 407
GLOBAL 2013 Occupancy: 62% 2012 Occupancy: 55%
~— ADR: 599.00 ADR: 569.00
RevPAR: 373.00 RevPAR: 315.00
STR Global
2013 Custom P&L Report
Summary
Currency: US Dollar (USD) 2013 2012 Variance %
1 Amount Per Available | Amount Per Occupied 1 Amount Per Available | Amount Per Occupied | Amount Per Available | Amount Per Occupied
REVENUE Ratio to Sales % Room Room Night Ratio to Sales % Room Room Night Room Room Night
Rooms 62.5 136,181.8 599 4 61.4 113,374.5 569.4 20.1 53
Food 17.8 38,876.2 1711 18.5 34,092.6 171.2 14.0 0.1)
Beverage 6.7 14,658.2 64.5 71 13,060.5 65.6 12.2 (1.6)
Room Hire & Other F&B Charges 1.0 2,167.2 95 1.0 1,833.2 92 18.2 3.6
Telecommunications 0.1 257.9 11 0.1 205.7 1.0 254 10.7
Health & Leisure 3.4 7,344.3 323 3.5 6,519.0 327 12.7 (1.3)
Other Operated Departments 7.8 17,032.5 75.0 71 13,164.7 66.1 29.4 134
Rentals & Other Income 0.5 1,126.0 50 0.9 1,688.0 8.5 (33.3) (41.5)
Cancellation Fee
TOTAL REVENUE 100.0 217,941.0 959.2 100.0 184,563.0 926.9 18.1 3.5
DEPARTMENTAL EXPENSES
Rooms 15.5 21,127.4 93.0 16.3 18,446 4 92.6 14.5 0.4
Food & Beverage 61.6 34,296.0 150.9 61.5 30,119.0 151.3 13.9 (0.2)
Telecommunications 197.5 509.4 2.2 2343 482.0 2.4 57 (7.4)
Health & Leisure 423 3,109.6 13.7 424 2,763.3 13.9 12.5 (1.4)
Other Operating Departments 78.1 13,304.1 58.6 86.4 11,368.2 57.1 17.0 26
Rentals & Other Income
TOTAL DEPARTMENTAL EXPENSES 33.3 72,614.8 319.6 343 63,386.8 318.3 14.6 04
DEPARTMENTAL PROFITS
Rooms 84.5 115,054.0 506.4 83.7 94,928.0 476.7 21.2 6.2
Food & Beverage 38.4 21,406.0 942 38.5 18,867.0 94.8 13.5 (0.6)
Telecommunications (97.5) (251.0) (1.1) (134.3) (276.0) (1.4) (9:-1) (20.1)
Health & Leisure 57.7 42350 18.6 57.6 3,756.0 18.9 12.8 (1.2)
Other Operating Departments 21.9 3,728.0 16.4 13.6 1,796.0 9.0 107.6 81.9
Rentals & Other Income
TOTAL DEPARTMENTAL PROFITS 66.7 145,327.0 639.6 65.7 121,176.0 608.5 19.9 51
UNDISTRIBUTED OPERATING EXPENSES
Administrative & General 10.3 22,3545 98.4 111 20,403.1 102.5 96 (4.0
Marketing 6.1 13,185.6 58.0 6.6 12,211.6 61.3 8.0 (5.4)
Utility Costs 5.9 12,916.6 56.9 6.3 11,711.8 58.8 10.3 (3.3)
Property Operations & Maintenance 7.4 16,126.2 71.0 7.6 14,040.0 70.5 14.9 07
TOTAL UNDISTRIBUTED OPERATING EXPENSES 29.6 64,582.8 284.2 31.6 58,366.5 2931 10.7 (3.0)
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GROSS OPERATING PROFIT 37.0 80,744.0 355.4 34.0 62,809.0 315.4 28.6 12.7

Franchise Fees (Royalty)

Management Fees 2.7 5,791.5 255 25 4,613.8 232 25.5 10.0
INCOME BEFORE FIXED CHARGES 34.4 74,952.0 329.9 31.5 58,196.0 292.3 28.8 12.9
SELECTED FIXED CHARGES

Rent 3.3 7,161.0 31.5

Property Taxes 0.3 580.2 26

Insurance 0.5 1,115.0 49 04 750.0 38 48.7 30.2

Reserve For Capital Replacement 2.5 5,397.0 23.8 3.0 5,614.0 28.2 (3.9) (15.8)
AMOUNT AVAILABLE FOR DEBT
SERVICE & OTHER FIXED CHARGES 2 27.9 60,699.0 267 .1 26.0 47,918.0 240.6 26.7 11.0
SUPPLEMENTAL PAYROLL ANALYSIS 3

Rooms 7.5 10,207.8 44 9 7.8 8,826.7 443 15.6 1.4

Total Food and Beverage 245 13,660.0 60.1 247 12,119.7 60.9 12.7 (1.2)

Telecommunications

Other Operated Departments 14.9 3,643.0 16.0 17.6 3,716.9 19.7 (2.0 (18.4)

Administrative & General 54 11,855.5 522 59 10,812.6 543 9.6 (3.9)

Marketing 1.6 3,484.9 15.3 16 3,034.4 15.2 14.8 07

Property Operations & Maintenance 2.2 4,691.7 20.7 22 4,145.9 20.8 13.2 (0.8)

TOTAL PAYROLL & RELATED EXPENSES 21.9 47,753.4 210.2 22.9 42,351.6 212.7 12.8 (1.2)
SUPPLEMENTAL FOOD & BEVERAGE INFORMATION 3

Cost of Food Sales 28.8 11,197.3 493 276 9,421.4 47.3 18.8 4.2

Cost of Beverage Sales 26.7 3,914.2 17.2 27.0 3,528.2 17.7 10.9 (2.8)

Total Cost of F&B Sales 271 15,111.4 66.5 26.4 12,949.5 65.0 16.7 2.3

Food & Beverage Payroll 245 13,660.0 60.1 24.7 12,119.7 60.9 12.7 (1.2)

Food & Beverage Other Expenses 9.9 5,524.4 24.3 10.3 5,050.1 25.4 94 (4.1)

Rooms, F&B, and Telecommunications expense ratios to sales for departmental expenses and profits are based on their

respective departmental revenues. All other expenses are based on total revenue.

Other Fixed Charges include Depreciation and Amortization, Interest, Rent, and Equipment Leases

Payroll and Costs of Sales are included in expenses. Amounts shown here are for additional detail only.
Not all participants provide detailed data on payroll and F&B costs; therefore, the following supplemental analyses
provide the ratios for only these hotels in the samples that reported detailed information. Consequently, the amounts

may not tie to the departmental figures provided.




Mumber of F.oonms

Number of Occupied Booms
Average Ocoupancy
Average Daily Bate

ADE. pet changews. LY

BevPAR
BenPAR. pet change ws. LY

(2013 TWD10.000)

EEVENUE (TWDO0O)

EOOM

TOTAL FOOD & BEVERAGE
TOTAL OTHEE. INCOME
TOTAL EEVENUE

DEPARTMENTAL PROFITS (TWDOO00O)

ROOM

TOTAL FOOD & BEVERAGE
TOTAL OTHEE. INCOME
TOTAL DEPT. PROFITS

DEDUCTIONS FEOM INCOME (TWDNHX)

CE. CARD DIS_EXP
ADMINISTRATIVE & GENERAL
INFORMATION & TELECOM SYSTEMS
UTILITIES
EEPAIRS & MAINTENANCE
SALES & MAREETING

TOTAL DEDUCTS FROM INCOME
OPERATING PROFIT (TWDN00)

OTHEE. DEDUCTIONS (TWD)O00)
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FF&E ESCROW
TOTAL OTHEE. DEDUCTIONS

NET HOUSE PROFIT (TWDO00)

Calendar 2021  Calendar M22  Calendar 2023 Calendar 2024 Calendar 2025

280 280 280 280 280

61,320 71,540 79,7146 84 826 84826
&0% T0% 8% 83% 83%

TWDa 889 TWD10,255 TWD10.860 TWD11.660 TWD11.894
3T 3.9% T4% 20%

TWD5,933 TWD7.178 TWD2 471 TWD9 678 TWDa 872
M.0% 18.0% 14.3% 2.0%

Amount Percent Amonmt Percent Amount Parcent Amoimt Percent Amonmt Percent
606,398 4908 733,640 48 3% 263,730 49 2% 989105 30.6% 1.008.888 30.6%
565,141 45.6% 700,428 46.3% 201,728 45.6% 367241 A 4% B34 586 44 4%

53,565 4.3% 63,743 4% 12448 4.1% 78,634 40% 80,207 4.0%

1.238.579 100.0% 1.513.847 100.0% 1.758.132 100.0% 1,954 763 100.0% 1,993 858 100.0%%
451,430 74.4% 573,282 T8.1% 683471 T89% 791 284 20.0% BO7.110 20.0%
186,450 33.0% 245291 3507 297100 37.1% 343 846 39.8% 350,722 39.6%

42397 79.2% 50,453 T9.2%% 57,343 T9.2% 62,239 T4.2% 63484 T9.2%
687.014 55.5% 877.044 57.9% 1.047.027 59.6% 1,207 260 61.8% 1.231 406 61.8%
87.683 T7.1% 89,437 9% 91.226 5% 93,050 4 8% 24911 4.8%
12386 1.0%% 15.138 1.0%% 17.581 1.0% 19348 1.0% 19939 1.0%%
100,069 1% 104.575 6.9% 108,807 6.2% 112558 58% 114 850 5.8%
23,075 1.9% 23,536 1.6% 24,007 14% 24487 1.3% 24977 1.3%
58455 4% 59.625 319 60,817 35% 62,033 3% 63,274 i
43072 3.5% 49 426 3% 56,016 Ry 37136 29% 58,279 19
116.147 9.4% 119,243 T9% 121,587 65.9% 127,248 6.5% 126,793 6.3%
340812 27.5% 356,404 235% 371,233 21.1% 383,502 19.6% 391,172 19.6%
346,196 28.0% 520,640 34.4% 675,794 38.4% 823750 42.1% 840,234 42 1%
12,386 1.0%% 30277 207 52,744 3I0% 38.643 30% 39816 J0%
12386 1.0%q 30277 200 52,744 30% 38,643 3.0% J0B1e X
333811 2708 490,363 32.4% 623,050 354% 765,116 39.1% 780,418 39.1%
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Avaﬂabﬂity Of green Figure 14. Percentage of green-certified office stock per total office stock by markets (in terms of floor space)

office space lags

100% Will satis
mar ket demand ooy | future demfz;/nd Landlords’ and investors’
targets in coming three years

Green building adoption in Asia Pacific stood o0
at 44% as of November 2023. Australia was 70%
the only market to achieve an adoption rate 60%
of 80%, a target that respondents aim to 50%
achieve within the next three years.

40%
Japan and Singapore are nearing the 80% 30%
target, with adoption in the latter set to
receive a boost from the recent introduction 20%
of regulations requiring all new buildings to 10%
be green.

0%

) S ) ) = i © @ o £ o) o = o o o ‘o o oD - = 3 = 3
While adoption in mainland China lags, e £ 5§ &8 T 5§ 3§ % g & 2 2 g5 2o £ & 5 2 2 2 %
. . . hs] = 0 a] o a = 8 a © < © = E S = N = ~ &
intense competition for tenants will spur & 2 € g2 F S © z F 8 2 & 2 ¢ 2 2 5 8

- ) o0 = T ) o @ © =
landlords to boost ESG compliance. In Hong £ C 73 © O & z < & I © ©
) o
Kong SAR, leading landlords have largely c
achieved an adoption rate of over 80%. I
The ongoing demand-su DPW gap n Asia Note: Green Building adoption data includes buildings that are LEED certified or have certification / ratings under the respective local systems.
Pacific is expected to encourage real estate Markets of Mainland China & Pacific and Singapore refe : thers to Grade A only.

Stars. All new office buildings in Australia are with Green Star rating 5 and above.

developers to create more green buildings Far Pacific markets, the minimum NABERS rating to be classified as greenis 4
_ Sources: CBRE Research, November 2023
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