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¹ EBITDA excludes fair value gains on investment properties
² EBITDA margin = EBITDA / Operating revenues (excl. fair value gains)

✓

▶

✓

▶

✓

▶

✓

▶

▶

✓



SK REIT Quarterly report, Aug. 2025

4

680

700

720

740

760

780

800

820

4,000

4,200

4,400

4,600

4,800

5,000

5,200

5,400

SK REIT KRX TOP10

0

10

20

30

40

50

60

70

80

24.3Q 24.4Q 25.1Q 25.2Q

DPS special Dividend



SK REIT Quarterly report, Aug. 2025

5



SK REIT Quarterly report, Aug. 2025

6

Expected Effect

재평가前 재평가 및 제3자 유증

차입상환 가정

Debt Ratio

재평가前 재평가 및 제3자 유증

차입상환 가정

LTV
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2028

2027

2026

2025 500 4402,448

211 6,7031,850

3,200 4,2404,418

2,300 1,540

11,878
(43%)

8,764 
(31%)

3,388
(12%)

3,840
(14%)
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• Master Lease + Triple 
Net
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Gross floor area (py) occupancy rate
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+31.1%
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+24.3%
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+9.9%
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+7.5%
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+25.7%
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FY17 FY16 FY15 FY14

2025-06-30 2025-03-31 2024-12-31 2024-09-30
Total Assets 50,985 50,388 44,335 42,326 

Current Assets 1,750 999 1,005 863 
Cash and Short-Term
Investments 1,280 999 1,005 863 

Non-current assets 
held for sale 270 - - -

Non-Current Assets 49,234 49,388 43,330 41,463 

Investment properties 49,145 49,335 43,282 41,408 
Long-Term Financial
Instruments 89 53 48 55 

Total Liabilities 31,361 31,567 31,687 29,509 

Current Liabilities 5,855 8,709 11,618 8,441 

Long-Term Debt 2,445 3,985 3,981 1,540 

Corporate Bonds 2,447 3,549 6,217 5,405 

Convertible Bonds 679 909 1,102 1,241 

Others 284 266 318 256 

Non-Current Liabilities 25,506 22,858 20,069 21,068 

Long-Term Debt 16,775 15,290 15,274 17,767 

Corporate Bonds 6,378 5,231 2,541 1,045 

Lease Deposits 1,867 1,837 1,744 1,726 

Others 487 500 510 531 

Total Equity 19,623 18,821 12,648 12,817 

Share Capital 1,454 1,381 1,364 1,364 

Other paid-in capital 11,887 11,273 11,132 11,194 

Retained Earnings 5,470 5,355 
Non-Controlling 
Interests 812 812 812 812 

50,985 50,388 44,335 42,326 

FY17 FY16 FY15 FY14

2025-06-30 2025-03-31 2024-12-31 2024-09-30

Total Assets 33,158 32,633 28,611 26,460 

Current Assets 757 285 243 155 

Cash and Short-Term
Investments 707 239 137 111 

Others 51 46 106 45 

Non-Current Assets 32,401 32,348 28,368 26,305 

Long-Term Financial 
Instruments 10,807 10,807 10,807 10,807 

Investment properties 21,594 21,542 17,562 15,498 

Total Liabilities 16,057 16,246 16,375 14,125 

Current Liabilities 3,206 6,071 8,980 8,231 

Long-Term Debt - 1,543 1,541 1,540 

Corporate Bonds 2,447 3,549 6,217 5,405 

Convertible Bonds 679 909 1,102 1,241 

Others 79 71 121 46 

Non-Current Liabilities 12,852 10,175 7,395 5,893 

Long-Term Debt 5,902 4,372 4,367 4,362 

Corporate Bonds 6,378 5,231 2,541 1,045 

Lease Deposits 553 552 474 471 

Others 18 20 13 16 

Total Equity 17,101 16,387 12,236 12,336 

Share Capital 1,454 1,381 1,364 1,364 

Other paid-in capital 11,887 11,273 11,132 11,194 

Retained Earnings 3,759 3,733 

Total Liabilities and 
Equity

33,158 32,633 28,611 26,460 
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FY17 FY16 FY15 FY14

2025-04-01
~2025-06-30

2025-01-01
~2025-03-31

2024-10-01
~2024-12-31

2024-07-01
~2024-09-30

Operating Revenues 710 729 524 524 

Rental Income 565 534 524 524 

Gain on fair value 
measurement of 
investment property

146 195 - -

Operating Expenses 78 51 170 172 

Operating Income 632 678 354 352 

(+) Finance Income
etc. 10 7 23 7 

(-) Finance Costs
Etc. 329 348 354 361 

313 338 23 (2)

EBITDA 486 483 474 472 

EBITDA Margin 86.1% 90.5% 90.5% 90.0%

AFFO 500 483 474 472 

FY17 FY16 FY15 FY14

2025-04-01
~2025-06-30

2025-01-01
~2025-03-31

2024-10-01
~2024-12-31

2024-07-01
~2024-09-30

Operating Revenues 384 422 289 303 

Rental Income 204 79 167 167 

Gain on fair value 
measurement of 
investment 
property

28 41 - -

152 186 122 136 

Operating Expenses 19 14 49 51 

Operating Income 365 408 240 252 

(+) Finance Income
etc. 4 2 3 1 

(-) Finance Costs
Etc. 156 167 164 171 

212 243 80 82 

DPS KRW 66 KRW 70 KRW 66 KRW 66

Total dividends 192 193 180 180

Dividend yield 5.80% 5.45% 5.97% 5.61%
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