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FUTURE OF OFFICE SURVEY KEY TRENDS

48%

Last year

believe an economic recovery is
underway

CONFIDENCE IN
STEADY
ECONOMIC
RECOVERY

35%

Last year

of leaders are supportive of
hybrid working if clear
guidelines are established

GREATER
ADOPTION OF
HYBRID
WORKING

PRV

Last year

will add to office portfolios
over the next three years

MORE
OPTIMISM
TOWARDS
PORTFOLIO

GROWTH

Last year

believe workplaces should
drive collaboration and team
productivity

GROWING
FOCUS ON
CONNECTIVITY
AND
COLLABORATION

CBRE

74%

Two years
from now

Intend to incorporate
more unassigned seats

GREATER
FLEXIBILITY
IN THE
WORKPLACE
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I_THE BUSINESS OUTLOOK IS CONTINUOUSLY IMPROVING

What do you expect the state of the business environment to be in the next six months?

m Better About the same  ®Worse

Apr-20 27%

Apr-20 vs Oct-20 vs

May-21 in Apac

Business sentiment Oct-20
improved significantly

along with the reopening

of business

40%

May-21 19%

N =109 for May 2021 Occupier Survey, N = 106 for October 2020 Occupier Flash Survey and N = 264 for April 2020 Occupier Flash Survey
Source: Asia Pacific Occupier Survey, CBRE Research, July 2021
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APAC ECONOMIES CONTINUE TO RECOVER FROM LOW BASE

GDP Growth by Percentage (APAC Major Economies)
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APAC Other Emerging Mainland China Singapore Korea Hong Kong SAR Australia New Zealand Japan India
Asia

Note: The GDP forecast is as of April, however, due to the escalated situation in India from late April, the full year forecast.
Source: CBRE House-view, July 2021.
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I_C)FFICE LEASING HAS STARTED TO PICK UP

APAC Regional Net Absorption

70

’ 32%

50
Said their top 5 largest

leasing deals in June
required for more space

Up 10-15%

40

30

Million sq. ft. NFA

20

Domestic

10

FiIrms

Have been leading the
office demand

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021F

Source: CBRE Research, August 2021.
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MAJOR LEASES IN Q2 2021

Samsung Tower, Beijing

Tencent

Location Chaoyang CBD
Size 226,040 sq ft

Guoco Tower, Singapore

Il ByteDance

Tenant ByteDance

Location Fringe CBD
Size 44,000 sq ft

Source: CBRE Research, August 2021.
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The Spring, Shanghai

Il ByteDance

Tenant ByteDance

Location

Size

Yangpu
241,110 sq ft

Centerfield West Tower, Seoul

Tenant Amazon Web Services

Location
Size

B =

) I
amazon;
webservices

ST T R R S

GBD
262,370 sq ft

One Taikoo Place, HKSAR

Tenant DFS

Location Quarry Bay
Size 56,670 sq ft

800 Bourke Street, Melbourne

Tenant I00F
Location CBD
Size 194,130 sq ft

Times Square, Mumbai

Tenant Smartworks

Location Western Suburbs, Mumbai
Size 51,840 sq ft

L il
o > Ll

e _E? .
Amstralian Government

Depariment of Defence

Department of Defense,

Australia Government
Location CBD
Size 194,130 sq ft
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I_STRONG DESIRE TO BRING PEOPLE BACK TO OFFICE WITH FLEXIBILITY

Once the pandemic has been contained, what is the current leadership sentiment towards the future of work?

Required to work at office Bring everyone back to the office; _ 15% m As of May 2021
no changes needed 11% As of Oct 2020

Bring everyone back to the office; _ 15%

rethink workplace design 27%

Encourage smployess fo work in the offics; NN

allow them to work from home if they wish 35%

Required to work from home

Encourage employees to work from home; - 6%
only permit them to work in the office when needed 11%

. I
No universal answer

17%

N =109 respondents
Sources: CBRE Research, July 2021
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I_HYBRID WORK MODEL WILL BE THE NEW NORM

In a steady state situation, how often would you anticipate your employees will work remotely?

40%

35%

30%

25%

20%

15%

10%

5%

0%

Biggest shift in work pattern

37%

26%

Work in office all
the time

N =109 respondents
Sources: CBRE Research, July 2021
ASIA PACIFIC OCCUPIER SURVEY JULY 2021

11%

About 1 or 2 days
per month

18%

1 day per week or
less

Oct-20

0
- 17% 17%

11%
9% 9%

Up to 3 days per 4 or 5 days per week Work remotely all
week the time

m May-21

71%

of Asian based
companies expect most
of their staff will remain
office-based

72%

said there are guidelines
applied in remote work
eligibility or schedule

© 2021 CBRE, INC. 10






I_OFFICES SEEN AS DRIVING ENGAGEMENT, INNOVATION AND COLLABORATION

Please rate the following aspects of your office workplace compared to remote working 2

Remote working is much better Workplaces are much better

m 1 - Remote working is much better 2 3 m4 m 5 - Workplace is much better

Cross-department collaboration L% 10% 62%

Team productivity L% 13% 56%

Employee engagement 21% 45%

3
N

Innovation A 32% 36%

Employee learning and development L% 31% 28%

Individual productivity 19% 25% 19%

Employees’ health and well-being 22% 30% 14%

N = 109 respondents
Sources: CBRE Research, July 2021
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I_DEMAND FOR COLLABORATIVE SPACE CONTINUES TO RISE

How do you anticipate the following workplace settings to change over the next two years?

OPEN COLLABORATION CONCEPTS \‘\
SPACE CONSIDERATIONS %Q

€

>
H Increase No change m Decrease . . . ~
Collaborative space for unscheduled _ - % . e . a
catch ups %? ~
. \ :: lj |
Ccommunal space for socialising || NGE k g f.h : “
. Current Future J by

Meeting rooms for five people or less _ -
MEETING ROOM CONCEPTS
Dedicated team areas / project space _ -
space per capite. [N I ﬂ,
Large board meeting rooms for 20 . _ . .
people or more }F\ .
0%  25%  50%  75%  100% %&ﬂ '

Current
N = 109 respondents
Sources: CBRE Research, July 2021
ASIA PACIFIC OCCUPIER SURVEY JULY 2021 © 2021 CBRE, INC. 13



I_FUTURE OF OFFICE - SIX LIKELY BETS

Increased Investment in
More Collaborative Space More Smaller Meeting Offices Collaborative Technology

Hotelification of the Office Experience Green and Healthy Workplace Deployment of Touchless Technology

0 0 6 8 )
I_JI'_ |
CUET = E RS
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I_WORKPLACE STRATEGY WILL CONTINUE TO EVOLVE; LED BY WESTERN FIRMS

What best describes the type of seating plans you anticipate in most of your workplace?

Fixed seat for

. 0% 10% 20% 30% 40% 50% 60%
office workers
0
Dedicated Seats 48%
Targeted Mobility — 26%
combination of dedicated and shared seats 26%
Activity-based work — 13%
unassigned desk with different work setting 41%
Hotdesking —
seats are unassigned and reservable 18%
v _ 204 m Asian based companies

Flexible seating for Dedicated areas for remote workers 2% = Non Asian based companies

remote workers

N = 109 respondents

Sources: CBRE Research, July 2021 16
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I_MOST COMPANIES PLAN TO INCREASE DESK SHARING RATIOS

What is your target staff-to-desk sharing ratio, both as of now and two years from now?

Staff-to-desk sharing ratio
over next two years

Anticipate big

shift from no m2017 Now 2023
desk sharing

60%

3%

50%

40%

30%

20%

10%

0% ]

1 (No sharing) 11 1.2-14 15-1.9 20-24 25-29 >3.0

Staff-to-desk sharing ratio

m |[ncrease = Same Decrease

N = 109 respondents

Sources: CBRE Research, July 2021 17
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I_WESTERN FIRMS WILL AIM TO ACHIEVE HIGHER DESK SHARING RATIO

What is your target staff-to-desk sharing ratio, both as of now and two years from now?

Asian based companies

80%
83% will have sharing

20% ratio of 1.0 -1.4 in 2023
60%
50%
40%
30%
20%
- I I I

0% [

1 (No 1.2-14 15-1.9 20-24
Sharing)

Staff-to-desk sharing ratio

N = 109 respondents

Sources: CBRE Research, July 2021
ASIA PACIFIC OCCUPIER SURVEY JULY 2021

25-29

Now
m 2023

>3.0

80%

70%

60%

50%

40%

30%

20%

10%

0%

Non Asian based companies

65% will have sharing Now
ratio of 1.2 -2.4 in 2023 2023

1 (No 1.2-14 15-19 20-24 25-29 >3.0
Sharing)

Staff-to-desk sharing ratio

© 2021 CBRE, INC. 18
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I_OCCUPIER APPETITE FOR EXPANSION IS STRENGTHENING

How do you expect your corporation’s real estate portfolio to change over the next three years?

Oct 2020

May 2021

APAC RKI7 7% 15% 9%

Asia-based

Companies 6% 6% 4% 17%

Non-Asia based

Companies 20%

mUnsure m Significant decrease Modest decrease

N =109 respondents in 2021; N=106 respondents in 2020
Note: * No such options in 2020 APAC occupier survey
Sources: CBRE Research, July 2021

ASIA PACIFIC OCCUPIER SURVEY JULY 2021

23% expect increase

25% 20%

50% expect increase

17% 12%

66% expect increase

13%

35% expect increase

11% 20% %

Minimally smaller (<10%)* No change Minimally larger (<10%)* ® Modestincrease ® Significant increase

© 2021 CBRE, INC. 20



I_PORTFOLIO FLEXIBILITY IS TOP OF MIND

What portfolio strategies are you currently pursuing or planning to pursue?
0% 5% 10% 15% 20% 25% 30% 35% 40%

Increasing use of flexible office space || S —

Consolidating to fewer locations

Flight to quality relocation / upgrading to higher quality buildings
Using satellite offices/near home working

Relocating to CBD fringes or decentralised locations
Decentralising to more locations (e.g. hub and spoke)

Exploring sale leasebacks

Relocating some functions to lower cost regions or cities

I Flexibility

Locational diversity

Others

Unsure/Nothing I B Better buildings

N = 109 respondents
Note: Multiple options applied
Sources: CBRE Research, July 2021
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I_THE HOTELISATION OF OFFICE SPACE
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FUTURE OF OFFICE SURVEY | IMPLICATIONS FOR INVESTORS

Steady economic

RECOVERY

Understand that
occupiers are
shifting away from
the bearish outlook
adopted at the onset
of the pandemic.

Track gradual
improvement in
office leasing
demand

Focus on markets
where leasing
activity is recovering,
such as mainland
China, Hong Kong
SAR, Korea and
Singapore

Greater adoption of

HYBRID
WORKING

Observe relatively
milder impact of hybrid
work in Asia Pacific,
especially in Greater
China

Favour assets catering
to Asian domestic
companies or sectors
exhibiting more stable
space demand

Monitor working
patterns in a steady
state environment

More optimism
towards

PORTFOLIO
GROWTH

Take note of strong
occupier intentions
to expand,
particularly among
Asian companies

Focus on market

segments
benefitting from

growth (e.g. TMT
sector, non-
multinational
tenants)

Capture flight-to-
quality demand to
achieve a rental
premium in the
medium term

Connectivity and
collaboration in the

FUTURE OFFICE

Follow occupier
preferences towards
assets offering wellness,
technology and

flexibility

Consider potential

requirements for flexible

offices and meeting
space on demand

Ensure building design
includes locations for
unexpected meetings
and connections as well
as relevant amenities
and service support

CBRE

Greater flexibility
in the

WORKPLACE

Include a flexible space
offering in portfolios

Understand

consequences of
change in rental
income structure

Monitor potential
portfolio impacts
resulting from tenants
who may undertake
aggressive densification



I_DISCLAIMER

This presentation has been prepared in good faith based on CBRE’s current views of the commercial
real-estate market. Although CBRE believes its views reflect market conditions on the date of this
presentation, they are subject to significant uncertainties and contingencies, many of which are beyond
CBRE's control. In addition, many of CBRE’s views are opinion and/or projections based on CBRE's
subjective analyses of current market circumstances. Other firms may have different opinions,
projections and analyses, and actual market conditions in the future may cause CBRE’s current views to
later be incorrect. CBRE has no obligation to update its views herein if its opinions, projections, analyses
or market circumstances later change.

Nothing in this presentation should be construed as an indicator of the future performance of CBRE's
securities or of the performance of any other company’s securities. You should not purchase or sell
securities — of CBRE or any other company — based on the views herein. CBRE disclaims all liability for
securities purchased or sold based on information herein, and by viewing this presentation, you waive all
claims against CBRE and the presenter as well as against CBRE's affiliates, officers, directors, employees,
agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of
the information herein.
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