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ATTENTION IN USE OF THIS REPORT

0 The outcome figures in this report represent aggregated-base information of the survey
participants. Further, this report represents the viewpoints and expectations of investors
to the scope of future trend of rents and so on, and does not reflect the actual
performance based on any actual transaction.

[0 Because any real estate is unique, the outcome figures in this report are never applicable
directly to any individual real estate.
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INTRODUCTION

0 Survey Method: Emailed or mailed questionnaire.

O Number of Surveyed Firms: 204. Their businesses include pension fund, life insurance,
real estate lessor, investment bank, commercial bank and other financial institution,
developer, asset manager, and rating agency.

O Date of Survey: October 1, 2008

0 Number of Responded Firms: 114

0 Notes:
e Unless otherwise mentioned, the numbers appeared in this report are medians.

e Please see the explanatory notes of some important terms in page 22.
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RESULTS

RESPONDED FIRMS AT A GLANCE

a. Breakdown of Responded Firms

Pension Fund

Life Insurance

Real Estate Lessor

Investment Bank

Commercial Bank and Other Lender
Developer

Asset Manager

Arranger

Rating Agency

Other

b. Major Investment Form

Equity

Debt

c. Principal Fund Source

Domestic

Offshore

2 percentage against the total responses of each question in parentheses.
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RECENT REAL ESTATE INVESTMENT POSITION OF RESPONDENTS
(Effective Response: 72%)

a. Involvement in Real Estate Investment in Last Six Months (multiple selections

allowed) (Effective Response: 103 firms)

1. Acquisition 69 (67%
2. Disposition 52 (50%)
3. Advice on Acquisition/Disposition 25 (24%)
4. Advice on Securitization 15 (15%)
5. Other 7 (1%

b. Anticipated Real Estate Investment Activity in Next 12 Months (multiple

selections allowed) (Effective Response: 103 firms)

1. Plan to look for new investment opportunities 66 (64%)
2. No plan for new investment 37 (36%)
3. Plan to sell some holdings 40 (39%)

c. Acquired Property in the item a) above (multiple selections allowed) (Effective

Response: 62 firms)

e  Class A Office Building 22 (35%) e Non-Class A Office Building 35 (56%)
e  Standard Multifamily (non-studio) 14 (23% o  Standard Studio 24 (39%)
e High-End Multifamily (low-rise) 4 (6% e High-End Multifamily (high-rise) 2 (3%
e  Downtown Retail Property 16 (26%) e  Suburban Shopping Center 13 (21%)
e Warehouse/Distribution Center 10 (16%) e Limited-Service Hotel 10 (16%)
e  Golf Course 0 (0% e  Luxuary Hotel 2 (3%
e  Health Care Asset 3 (5% e  Other (Vacant Land and Raw Land) 2 (3%

d. Property Type of Possible Investment in the item b) above (multiple selections

allowed) ((Effective Response: 61 firms)

e  Class A Office Building 45 (74%) e  Non-Class A Office Building 40 (66%)
e  Standard Multifamily (non-studio) 22 (36% e  Standard Studio 28  (46%)
e High-End Multifamily (low-rise) 16 (26% e  High-End Multifamily (high-rise) 13 (21%)
e  Downtown Retail Property 29 (48%) e  Suburban Shopping Center 21 (34%)
e Warehouse/Distribution Center 18 (30% e  Limited-Service Hotel 19 @1%)
e  Golf Course 0 (ow e Luxuary Hotel 9 (15%

. Health Care Asset 6 (10%) . Other (Vacant Land and Raw Land) 3 (5%
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