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SCOPE Logistics — A New Hope?
h_d E-Commerce: weiteres Wachstumspotential
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1“l want what | want when | want it”, from Dr. Kit Yarrow, 2014.



P

SCOPE
e

Logistics — A New Hope?
Verteilungskampf: zwei mogliche Strategien

Refokussierung
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ZWel
Optionen

Business risk profile (-)
Financial risk profile (+)

Quelle: Scope Ratings

Wettbewerb
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Business risk profile (+)
Financial risk profile (-)




E-Commerce und die Immobilienbranche
Nachfragetreiber flr Einzelhandelsflachen




SCOPE E-Commerce beeinflusst die Immobilienbranche
h_d Stabile Bevolkerungsprognose - neutraler Effekt auf Fachennachfrage

Europa: Bevdlkerungsprognosen 2015 - 2025
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Sources: United Nations (medium fertility variant), Scope Ratings



SCOPE E-commerce beeinflusst die Immobilienbranche
h_d Marginale Unterstttzung durch Wirtschaftswachstum

Jahrliche Wachstumsraten (Europaische Union incl. UK)
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SCOPE

h_d Verkaufsflachenproduktivitat positiv fur Flachennachfrage?

Wachstum zwischen 2012 und 2015
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Geringes Flachenwachstum in
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SCOPE E-Commerce beeinflusst die Immobilienbranche
h_d E-Commerce treibt Handelswachstum

Wachstum des européischen Handels und dessen Subsektoren, 2016-2025
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Sources: Ecommerce Europe, TNS Infratest, EUROSTAT, Scope Ratings
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E-Commerce beeinflusst die Immobilienbranche
Nachlassende Nachfrage nach Einzelhandelsflachen

Nachlassende Nachfrage
nach Einzelhandelsflachen
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E-Commerce und die Immobilienbranche
Leuchtende Zukunft far Logistikimmobilien?




SC| OPlE E-Commerce beeinflusst die Immobilienbranche

h_d Steigende Nachfrage innerhalb und angrenzend an stadtische Ballungszentren
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Source: CBRE, JLL, Fraunhofer Institut, Logix, ProLogis, Scope Ratings 11



SCOPE E-Commerce beeinflusst die Immobilienbranche
h_d E-Commerce bendtigt dreimal mehr Flache als der klassische Einzehandel

Anstieg der Nachfrage
nach Logistikflachen bis
2025

S
Flachenverbrauch
durch E-Commerce
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(+) Lagerumschlag

(+) Produktpalette

(+) Flachenverbrauch fir An- und Ablieferung
(+) Ricknahmelogistik

Source: Ecommerce Europe, ProlLogis, Scope Ratings
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E-Commerce und die Immobilienbranche
Ausblick
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E-Commerce beeinflusst die Immobilienbranche
Logistikflachen — Nur ein Teil des Marktes steht zur Verfiigung

Amazon Plans To Build A $1.5 Billion Air Cargo
Hub (Forbes 01.02.2017)

e ——— e —— e el —_o il el sl et

Vi1

Zalando enlarges international logistics network
(FAZ 18.08.2016)
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~ XPO Logistics Supports ‘Fast Fashion’
Start-up Missguided’s Rapid Growth with
New Logistics Hub (Corporate News

26.09.2016) — _
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Source: CBRE, JLL, Fraunhofer Institut, Logix, ProLogis, Scope Ratings
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- UPS Accelerates Transformation Of Its Smart e
~ > Logistics Network (Corporate News 21.02.2017)

ECE and Hermes Germany launch the fourth of
nine logistics centres in a row (REP 23.02.2017)
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Zalando to build fulfillment center in Lahr
(Corporate Website 17.09.2015)
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SCOPE E-Commerce beeinflusst die Immobilienbranche
h_d Logistikflachen — Nur ein Teil des Marktes steht zur Verfiigung

Steigender Anteil vom Eigentimer genutzter Logistikflachen (Neuentwicklungen)
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Source: BNP Paribas Real Estate, JLL, Scope Ratings // Data for France and Germany 15



E-Commerce beeinflusst die Immobilienbranche
Logistikflachen — steigende Risiken

TRIAL AND ERROR
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Source: CBRE, JLL, Fraunhofer Institut, Logix, ProLogis, Scope Ratings
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SCI OPlE E-Commerce beeinflusst die Immobilienbranche

h_d Logistics - A new hope!
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— 4 New Hope

> = ... aber Investoren mussen ihre Hausaufgaben
machen

Source: Scope Ratings
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E-Commerce beeinflusst die Immobilienbranche

Fragen?

Bitte nutzen Sie das “Chat” Fenster auf der rechten Seite
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Disclaimer

© 2017 Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings AG, Scope Analysis, Scope Investor Services
GmbH (collectively, Scope). All rights reserved. The information and data supporting Scope’s ratings, rating reports, rating
opinions and related research and credit opinions originate from sources Scope considers to be reliable and accurate. Scope
cannot, however, independently verify the reliability and accuracy of the information and data. Scope’s ratings, rating reports,
rating opinions, or related research and credit opinions are provided “as is” without any representation or warranty of any kind. In
no circumstance shall Scope or its directors, officers, employees and other representatives be liable to any party for any direct,
indirect, incidental or otherwise damages, expenses of any kind, or losses arising from any use of Scope’s ratings, rating reports,
rating opinions, related research or credit opinions. Ratings and other related credit opinions issued by Scope are, and have to be
viewed by any party, as opinions on relative credit risk and not as a statement of fact or recommendation to purchase, hold or sell
securities. Past performance does not necessarily predict future results. Any report issued by Scope is not a prospectus or
similar document related to a debt security or issuing entity. Scope issues credit ratings and related research and opinions with
the understanding and expectation that parties using them will assess independently the suitability of each security for investment
or transaction purposes. Scope’s credit ratings address relative credit risk, they do not address other risks such as market,
liquidity, legal, or volatility. The information and data included herein is protected by copyright and other laws. To reproduce,
transmit, transfer, disseminate, translate, resell, or store for subsequent use for any such purpose the information and data
contained herein, contact Scope Ratings AG at LennéstraRe 5 D-10785 Berlin.
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