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INTRODUCTION

O Survey Method: Emailed or mailed questionnaire.

00 Number of Surveyed Firms: 188. Their businesses include asset manager, securitization
developer, life insurance, commercial bank and other financial institution, investment bank,
pension fund, and real estate leasing.

[ Date of Survey: October 1, 2022

O Number of Respondents : 146

NOTES TO THE READER

[0 Unless otherwise mentioned, the numbers appeared in this report are medians.

O Responses from real estate investors were compiled in this survey. The responses
include their expected returns, investment outlook, and rental growth. This survey
does not necessarily reflect numbers that were derived form actual transactions.

O Because reported numbers in this publication were based on available data as of the survey
date and also because every real estate is unique, any figure in this report does not directly
indicate the return of a specific real property. Therefore, a totally undependable result could
be generated if any of the figures was used without necessary adjustments in order
to reach the value of a real property.

O All rights reserved. No part of this booklet may be reproduced, edited, or translated. For
quoting all or part of the publication, please obtain permission from the Japan Real Estate
Institute in advance. While facts have been rigorously checked, we can take no

responsibility for any damage or loss suffered as a result of any inadvertent inaccuracy
within this report.

Copyright © by the Japan Real Estate Institute. All rights reserved. 3
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RESULTS

RESPONDED FIRMS AT A GLANCE

a. Breakdown of Responded Firms (No. of Respondents :  146)

* Asset Manager 65
* Securitization Arranger 3
* Developer 27
* Life Insurance 8
 Commercial Bank and Other Lender 19
* Investment Bank 0
* Pension Fund 0
* Real Estate Leasing 8
* Other 16
b. Principal Fund Source (No. of Respondents : 144 )
* Domestic 134
* Offshore 10
c. Major Investment Form (No. of Respondents: ~ 142)
* Equity 118
* Debt 24

Copyright © by the Japan Real Estate Institute. All rights reserved.
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RECENT REAL ESTATE INVESTMENT POSITION OF RESPONDENTS

a. Involvement in Real Estate Investment in Last Six Months
(multiple selections allowed) (No.of Respondents: 127)

1. Acquisition 99
2. Disposition 65
3. Advice on Acquisition/Disposition 24
4. Advice on Securitization 11
5. Other 14

b. Acquired Property in Item 1. above
(multiple selections allowed)

Copyright © by the Japan Real Estate Institute. All rights reserved.

Class A Office Building 20 Warehouse/Distribution Center 39
Non-Class A Office Building 47 Limited-Service Hotel 11
Standard Multifamily (studio only) 48 Golf Course 0
Standard Multifamily (non-studio) 31 Luxury Hotel 7
High-End Multifamily (low-rise) 6 Health Care Asset 11
High-End Multifamily (high-rise) 2 Leased Fee Interest in Land 16
Downtown Retail Property 5 Other 14
e Suburban Shopping Center 9
c. Anticipated Real Estate Investment Activity in Next 12 Months
(multiple selections allowed) (No. of Respondents: 132 )

1. Plan to look for new investment opportunities 126

2. No plan for new investment 6

3. Plan to sell some holdings 27

d. Property Type of Possible Investment in Item 1. above
(multiple selections allowed)

Class A Office Building 67 Warehouse/Distribution Center 80
Non-Class A Office Building 82 Limited-Service Hotel 20
Standard Multifamily (studio only) 80 Golf Course 0
Standard Multifamily (non-studio) 72 Luxury Hotel 15
High-End Multifamily (low-rise) 23 Health Care Asset 27
High-End Multifamily (high-rise) 15 Leased Fee Interest in Land 47
Downtown Retail Property 19 Other 17
Suburban Shopping Center 28
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INVESTMENT PARAMETERS FOR BENCHMARK OFFICE BUILDING

(No. of Respondents: 117 )
Investment in a Class A office building with the following features.

Location

Tokyo CBD
Chiyoda Ward)

(Marunouchi/Otemachi  District,

Building Features
B iﬁ{; ..................
Security/Access

Raised flooring and individually
controlled air conditioning

Ceiling Height 2.8 meters or more (9.2 feet) Tenure Freehold
a. Expected Cap Rate 3.2 % (Average 3.2%  mode 3.5%)
b. Assumed Holding Period 7 Years (average 9.6 years woge 5.0%
............................................................................................................................ S
c. Internal Rate of Return (unleveraged) 4.0 % (Average 4,% mode 4.0%)
............................................................................................................................ e
d. Terminal Cap Rate 3.0 % (Average 3.% Mode 3.0%)
e. Risk Premium
i .09 (A 2.7% ode 3.0%
(against 10-year JGB rate) 3.0 % verese 2.7% - vose 3.0%)
f. Loan-to-Value (LTV) Ratio e O0%0 rvrate) (hverege 58% ....ace 60%) .
and Mortgage Rate 0.9% (Mortgage Rate) (Average 0.8%  mode 1.0%)
2.90/0 (Current) (Average 2.8% Mode 300/0)
g. Market Cap Rate ........................ OV TG KL G
2,90/0 months) (Average 2.80/0 Mode 300/0)

3. Internal Rate of Return

mRespondents Who

Selected 5-year Assumed Holding Period.

No. of Respondents : 39 / Internal Rate of Return (unleveraged): 4.0%

mRespondents Who

Selected 10-year Assumed Holding Period.

No. of Respondents : 28 / Internal Rate of Return (unleveraged): 3.4%
4.Terminal Cap Rate

mRespondents Who

Selected 5-year Assumed Holding Period.

No. of Respondents : 43 / Terminal Cap Rate: 3.0%

mRespondents Who

Selected 10-year Assumed Holding Period.

No. of Respondents : 32 / Terminal Cap Rate: 3.0%

Copyright © by the Japan Real Estate Institute. All rights reserved.
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CAP RATE OF TYPICAL CLASS A OFFICE BUILDING IN VARIOUS

LOCATIONS

Cap Rate of Class A Office Building

a. Tokyo

b. Other Major Cities

c. Second-Tier Cities

(No. of Respondents: 119)
Location Expected Market
Cap Rate | Cap Rate

* Nihombashi around pinombastistaton | 3% |32
* Kanda wound smbochostaton | 38 | ..3%
* Akihabara aound cnabarastaton | 38 | ..3%
e TOranomonN around Toranomon Station 3.5% 3.3%
= Shiodome (Higash Shmbash) roung shodome soton | 3.7% | 34%
* AKasaka wound pkasaka Mitsuke Statin | 37% |..3%%
* ROPPONGI wround Roppongistation ] 36% |34
e KONan around shinagawa Station 3.7% 3.5%
o Nishi ShnjUKU woung Tagocyran | 38% | 38%
* Shibuya proung showyastaton | 36% .33
* Ikebukuro aroung tebuarostaton | 406 |37
* UeNO aroung venohirokogistation ] arh |38
e OsakKi around osaki Station 4.0% 3.7%
® SappPOro Eimae Avenue 5.0% 4.8%
o Sendai ppnene | s | asw
* Saitama wroung onmiyastation | 4% | ASh
* Chiba proung kaiin vakwraristaton | 52% | 4%
|* YOKONAMa proung wiest side o vokohama statin | 49% | A
* Nagoya wound Nagoyastaton ] ash A,
* KYOUO mounashijo karasuma ) 4%% |..Ash
o Osaka MAOSUIAVNUE o A3 A0
....................... UmedaDistict | ATe |38
* Kobe Sannomiya District 5.0% 4.8%
B e
B e
E.g., Akita, Utsunomiya, and Oita 6.7% 6.5%

Copyright © by the Japan Real Estate Institute. All rights reserved. 11
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OFFICE RENT FORECAST

Office Rent Forecast (Current Rent Level = 100)
(If the rent was expected to decline three percent in five years, Year 5's figure would be 97.)

a. Tokyo

b. Other Major Cities

c. Second-Tier Cities

(No. of Respondents: 110)

Location Year 1 | Year 2 | Year 5 | Year 10
* Marunouchi/Otemachi District | 9..1.9%9 1100 [ 100
* Nihombashi around ninombashistaton | 99 |99 | foo | 100
* Kanda wound jmbochostaton | 99 |99 | foo | 100
* Akihabara woung achabarasaton | 99 |99 | foo | 100
e TOranomon round Toranomon Station 99 99 100 100
* Shiodome (e snmpsey wamsnoamesones | 99 | 98 | 100 | 100
* Akasaka wound acasaka Mitsuke statin | 99 |98 | 100 | 100
* RoppONgi wround Roppongistation | 99 |.98 | 100 | 100
¢ Konan around shinagawa station 99 99 100 100
» Nishi Shinjuku yung ooty | 99 | 98 | 100 | 100
* Shibuya wougshibwastaton | 99 |99 | foo | 100
* Tkebukuro aound tebukurostaton | 99 |98 | 100 | 100
* UeNo wound venohiroojistation | - 99 |.98 | 100 | 100
< OsaKi pa o 99 | 99 | 100 | 100
* 5apporo kimae Avenue 100 | 100 | 100 | 100
» Sendaispopvene | 100 | 99 | 100 | 100
* Saltama woung ohmyastation | 100 | 99 | 100 | 100
* Chiba aound kaihin Malwnaristation | 99 |99 | foo | 100
* YokoNama aound west sige of Yokohama station | 100 | 99 | 100 | 100
* Nagoya wound vagoyastaton | 100 | 99 | 100 | 100
* KYOUO pround shijokarasuma | 100 | 100 | 100 | 100
o Osaka Mdosimvense oo 99 .39 100 | 100
R UmedaDistrict | 100 (.99 [ 100 | 100
* KObe sannomiya pistrict 99 99 | 100 | 100
SO, e e e
e e B e
E.g., Akita, Utsunomiya, and Oita 99 98 99 99
Copyright © by the Japan Real Estate Institute. All rights reserved. 13



S5EBOHFTANLOVDFICONT

(O : 111)
a. RRBAD T BESEET—ROEFADO O EEEIRIE O ICDUNT
FBDiEss AWAiLE St i BAFRI@Y | B SIRI@ D
~,— BREBX (e2x. tasx)
DYN=A 2. BILBIRE T 15 MADRELE 3.9% 3.6%
ZEPIEZ T BEODRDDIEBTODIA oo eeeeseeseeseseeseese|eeeeeeseseesseeses s e
%ﬁ%ﬁat‘)ﬁﬁiiﬁ
FUISFEH - 25~30ni IR (BBXR. TER)
#=E : SOPES FR. AFHIREC159 MADHELS 41h 3.8%
TPy —@l7F WEhX (AR, ttRASR) 4.0% 3.7%
5. BLLBIRET 5D MADKENE A R
ZBPILR  BEDERDSEESTODLUA  |eeerererrrrreeseeseesessesseeseesessesssssesssssessessessssssess |sssesssesessssssssssseefeeseesseseesssssesseseend
gg%: SHEFRBT —
FIERE | 50~80n X (BB, TER)
#PH | 5OPRE m. AFEERE 150 MNOBELE 4.2h 3.9%
3=
%lzgf_rﬁgﬁﬁwgﬂi . *%IJJJ X b 4.9% 3.8%
e et e —Biiz D THIEMEE : 100mL
NEARITSHRESES wEs  COPRE
FEHorNBIENISRIBBEY  5ERE  |BaEE (D018
EBXO [Fm - Rk - SW X 4.9% 3.9%
—P®HIEDTHEEEERE | 1000 2E s IR
B - Q0B -
b. RERMANDOHKICHITD LEEEFDFERHFOEEEFE—ROBPHFMDODICDNT
#h X V)b—A P )—@lF
AR 5.0% 5.2%
w & 5.1% 5.2%
U\ EFE 4.8% 4.8%
F E 4.8% 4.8%
wm R 4.5% 4.5%
BLaRE 4.7% 4.8%
e | 4.8% 4.9%
X B 4.5% 4.5%
i P 4.8% 5.0%
[ix 8 5.2% 5.5%
3 fi 4.7% 4.8%

Copyright © by the Japan Real Estate Institute. All rights reserved.

14



CAP RATE OF RESIDENTIAL PROPERTY
(No.of Respondents: 111)

a. Tokyo
. Expected Market
Type Location/Feature Cap Rate Cap Rate
Standard Multifamily (Studio Only) Southern Tokyo (Meguro and Setagaya
Wards) 3.9% 3.6%
Transit: Within ten minutes walk to nearest Within 15 minutes from nearest transit station to Shibuya or
: Ebisu Station
station et esene s b et e e s
Building Age: Less than five years Eastern Tokyo (Sumida and Koto
Average Unit Size: 25 — 30 square meters (270 — Wards) 419 3.8%
320 square feEt) Within 15 minutes from nearest transit station to Tokyo or
Total Units: 50 Units, more or less Otemachi Station
Standard Multifamily (Non-Studio) Southern Tokyo (Meguro and Setagaya
Wards) o 4.0% 3.7%
Transit: Within ten minutes walk to nearest Within 15 minutes from nearest transit station to Shibuya or
. Ebisu Station
57 110 O U SRR I
Building Age: Less than five years .
Average Unit Size: 50 — 80 square meters (540 — |Eastern Tokyo (Sumida and KotoWards) o o
860 square feet) Within 15 minutes from nearest transit station to Tokyo or 42 AJ 39 AJ
Otemachi Station
Total Units: 50 Units, more or less
Low-Rise
Azabu/Akasaka/Aoyama District, Minato Ward
. . . . Average Unit Size: 100 square meters or more (1,075 42% 38%
High-End Multifamily for Expatriates square feet)
Total Units: 20 units, more or less
Building Age or Years after Extensive High-Rise
Renovation: Less than five years Azabu/Akasaka/Aoyama District, Minato Ward
Average Unit Size: 100 square meters or more (1,075 42% 39%
square feet)
Number of Stories: More than 20 floors

b. Other Major Cities

City Standard Multifamily (Studio | Standard Multi_family (Non-
Only) Studio)

Sapporo 5.0% 5.2%
Senda| 51% 52% .......................
5a|tama 43% 43% .......................
Ch|ba 43% 48% .......................
...................... YOkOhama 45% 45%
Nagoya 47% 48% .......................
KYOtO 43% 49% .......................
oSaka 45% 45% .......................
KObe 43% 50% .......................
H|rosh|ma 52% 55% .......................
FUKUOKa 47% 43% .......................

Copyright © by the Japan Real Estate Institute. All rights reserved.
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EXPECTED CAP RATE OF RETAIL PROPERTY
(No.of Respondents: 107 )

a. Tokyo

Type

Location

Expected Cap Rate

Downtown High-End Retail Property

Ginza District

. 4 3.5%
Along Ginza Chuo Avenue in Chuo Ward

Building Age or Years after Extensive Renovation: Less
than five years [
Lease Contract: Mainly percentage rent; fixed-term lease o
contract without renewal option Omotesando District 3 5%
Tenant Mix: Mainly high-end brand stores Along Omotesando Avenue in Shibuya Ward )
Suburban Shopping Center
Store Area: 20,000 square meters (215,000 square feet), One hour drive from downtf)wn

Tokyo, situated along a major 5.2%

more or less.
Anchor Tenant: major hyperstore

Lease Contract: Mainly fixed rent; fixed-term lease

contract without renewal option

highway

b. Other Major Cities

City Downtown High-End Retail Suburban Shopping Center
Sapporo 5.5% 6.3%
................. Senda| 55% 64%
................. 5a|tama 52% 53%
................. Chlba 53% 59%
................. YOkOhama 47% 55%
Nagoya ........................................................ 47% ........................................................ 58% .............................
Kyom ............................................................ 49% ........................................................ 60% .............................
................. oSaka 45% 55%
KObe ............................................................. 50% ........................................................ 60% .............................
leosmma .................................................... 55% ........................................................ 64% .............................
FUKUOKa ....................................................... 43% ........................................................ 59% .............................

Copyright © by the Japan Real Estate Institute. All rights reserved.
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EXPECTED CAP RATE OF WAREHOUSE PROPERTY

Tokyo and Other Major Cities

(No.of Respondents:

96 )

Type Location Expected Cap Rate
ETokyo (Koto District) 3.9%
. o
Coastal Area Nagoya (Nagoya Port District) 4.6%
GOOd access tO a trunk road g. -------------------------------------------------------------------------------------
) or interchange of highway  :saka (Osaka Port District) 4.4%
Single-Tenant-Type | e |t
- o
No.of Floors : 2 - 3 stories Fukuoka (Hakata Port District) 4.7%
Total Floor Area: 10,000 square meters, [
more or less Tokyo (Tama District) 4.2%
Versatile floor p|an ......................................................................................
Build-to-suit lease agreement with a Chiba (Narita District) 4.7%
remaining term of ten years or more for a T (SN
tenant of typical creditworthiness. Inland Area :
Good access to a trunk road ;N@goya (Northern Nagoya) 4.7%
or interchange of highway  f...cceuuiiiiiiieceeiiiiiinreccss e [,
Osaka (Around East Osaka) 4.5%
{Fukuoka (Around Fukuoka IC) 4.7%
ETokyo (Koto District) 4.0%
. o
Coastal Area .Nagoya (Nagoya Port District) 4.5%
Good ccess o atrunk rogd e s
orinterchange of highway i Osaka (Osaka Port District) 4.4%

Multi-Tenant Type

No.of Floors: 3 - 4 stories

Total Floor Area: 50,000 square meters,
more or less

Versatile floor plan

Loading docks on the first and third floors
No. of Tenants: Four, more or less
(assumption of a stabilized occupancy)

Inland Area
Good access to a trunk road :Nagoya (Northern Nagoya)
or interchange of highway -.. .......................................................

EFukuoka (Around Fukuoka IC)

Copyright © by the Japan Real Estate Institute. All rights reserved.
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EXPECTED CAP RATE OF LIMITED-SERVICE HOTEL

Tokyo and Other Major Cities

(No.of Respondents:

80)

Type

Location

Expected Cap Rate

Limited-Service Hotel

Transit: Within five minutes walk to nearest station
Building Age: Less than five years

Number of Rooms: Approximately 100

Average Daily Rate (ADR) :6,000-8,000 yen

Occupancy Rate:80% or more

A hotel management firm leases the entire building and
operates it as a hotel.

Tokyo
Around a Main Station of
Japan Railway (JR) or Subway

Sapporo
Around JR Sapporo Station

Sendai

Around West Side of JR Sendai
Station

Nagoya
Sakae District

Kyoto
Around Karasuma Side of JR
Kyoto Station

Osaka
Around JR Shin-Osaka Station

Fukuoka
Around JR Hakata Station

Naha
Around Naha Kokusai Avenue

Copyright © by the Japan Real Estate Institute. All rights reserved.
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BREAKDOWN OF MARKET CYCLE RESPONSES (No. of Respondents: 114)

a. Rent Trend

PN

@
/

®

©
/
@

—@

N\
@

N\

®
.\

(M: Market trough
@ Early expansion
@ : Middle expansion
@: Late expansion

®: Market peak

®: Early contraction
@ : Middle contraction
: Late contraction

@ @ ©) @ ® ® @
Tokyo Gt s | oow | 1w | 3w | a7 19% | 3%
(Marnoscniotemacn) OXMOTN 3 | am | 1w | 2 | 19w 2% | 7%
Osaka a2 | ow | 0% | 5w | 33 15% | 2%
(idosutvenve) - OhMOTN g | 1w | 0w | 4w | 19w 5% | 3%
b. Capital Value Trend

@) @ ©) @ ® ® @
Tokyo g;:;et:‘gn 1% 0% 1% 5% 13% | 5% 2%
(Marunouchi/Otemachi) ig‘re'\gggtth 1w | 1w | 1w | 3w 23% | ow | 2%
Osaka g;:;et:‘gn 1% 0% 0% 7% 16% | 6% 1%
(Midosui Avenue) ig‘re'\gggtth % | 1% | 0% | 5% 8% | 10% | 2%
c. Market Trend

@ @ ©) @ ® ® @
Tokyo crert L | ow | o2 | s 23% | 8% | 1%
(Marnoseniotemac) PXMOTN o | 1% | 2% | 2 2% | 17% | 3%
Osaka et Lo | oow | 1% | e 2% | % | 2%
(idosuvenue) - OXMOTN g o | 1% | 4 36% | 14% | 2%
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BREAKDOWN OF RENT FREE PERIOD RESPONSES
(No. of Respondents: 95)

Current Rent Free Period and Six-Month Forecast for Class A Office Buildings in

the Following Districts

a. Current Rent Free Period

Office District

Rent Free Period (Median Value)

Tokyo
(Marunouchi/Otemachi District)

Osaka
(Midosuji Avenue)

4.0 months

4.0 months

b. Six-Month Forecast of Rent Free Period

Office District

Forecast

Ratio of Responses

Tokyo
(Marunouchi/Otemachi District)

Longer Period than Now

Shorter Period than Now

Osaka
(Midosuji Avenue)

Longer Period than Now

Shorter Period than Now
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EXPLANATORY NOTES

[ Expected Cap Rate ] A cap rate used for judging (calculating) the investment value of a
property. An investment value is arrived at by dividing Net Operating Income (NOI) of the

property by the expected cap rate.

[ Market Cap Rate ] A capitalization rate observed in the market place; it is derived by
net operating income (NOI) by the market price of the property.

[ Internal Rate of Return ] An interest rate employed to convert future cash flows into
present value. In this survey, it is defined as a rate of discount that makes the net present

value of the investment equal to zero.

[ Net Operating Income ] The net income indicated by subtracting operating expenses
from effective gross income, but before book depreciation, mortgage debt service, and
income taxes are deducted. The operating expenses include ordinary repair costs and
investment income from deposits but exclude both capital expenditure for non-periodic
extensive renovations. The following chart shows the breakdown of effective gross income
and operating expenses.

{Effective Gross Income iOperating Expenses :
: Rental Revenue Management { Property Management Fee
Potential Gross Income Parking Revenue : : Repairs.”Maintenance i

Common Area Maintenance :
: Fee Revenue i +) Real Estate Taxes { Fixed Asset Tax
+) Miscellaneous Revenue : City Planning Tax
i +) Insurance
i —) Vacancy and Collection Loss Allowance i +) Miscellaneous Expenses

................................................................................................................................................................................

[ Market Price ] The amount of money exchanged for a property in a cash-only transaction.

[ Investment Value ] The specific monetary value of an investment to a particular investor.

[ Class A Office Buildings ] The most prestigious office buildings in the local market, with
their superior features in terms of location, design, construction, materials and equipment,
management, tenants, and amenities. A typical class A building usually satisfies the criteria
of institutional investors for their mid- and long-term investments.

Copyright © by the Japan Real Estate Institute. All rights reserved.
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EY Strategy and Consulting Co., Ltd.

Aozora Bank, Ltd.

Aoyama Zaisan Networks Co., Ltd.

Agility Asset Advisers Inc.

Asuka Real Estate Advisory Co., Ltd.

ITOCHU REIT Management Co.,Ltd.

Invesco Global Real Estate Asia Pacific, Inc.

Eco Properties Corporation

SG ASSETMAX CO.,LTD.

NX Real Estate Co., Ltd.

NTT TC Leasing Co.,Ltd.

NTT Urban Development Corporation

NTT Urban Development Asset Management Corporation
OSAKA GAS URBAN DEVELOPMENT CO., LTD.
Odakyu Real Estate Co., Ltd.

KAJIMA CORPORATION

KAJIMA Real Estate Investment Advisors Inc.
Kasumigaseki Capital Co., Ltd.

Kanden Realty & Development Co.,Ltd.

Global Alliance Realty Co.,Ltd.

KJR Management

KEIHAN ASSET MANAGEMENT Co., Ltd.

Keihan Tatemono co.,Ltd,

Keihan Holdings Co.,Ltd.

Ken Real Estate Investment Advisors Ltd.

Kokyo Asset Management Co.,Ltd.

KOWA REAL ESTATE INVESTMENT ADVISORS Co., LTD.
XYMAX REAL ESTATE INVESTMENT ADVISORS Corporation
Savills Japan Valuation G.K.

THE SANKEI BUILDING CO., LTD.

CRE, Inc.

JR West Real Estate Investment Advisors Co.,Ltd.
JINUSHI Asset Management Co., Ltd.

SHIMIZU CORPORATION

JAPAN EXCELLENT ASSET MANAGEMENT CO,, LTD.
Japan REIT Advisors Co.,Ltd.

Shinkin Central Bank

Strategic Partners Co.,Ltd.

Spring Investment Co., Ltd.

Sumisho Realty Management Co., Ltd.
SUMITOMO CORPORATION

SUMITOMO LIFE INSURANCE COMPANY
Sekisui House Asset Management, Ltd.

SOHGO HOUSING CO., Ltd.

Sojitz REIT Advisors K.K.

The Dai-ichi Life Insurance Company, Limited
TAISEI CORPORATION

Taisei-Yuraku Real Estate Co.,Ltd.

Daitoh Trading Co.,Ltd.

DAIBIRU CORPORATION

DIAMOND ASSET FINANCE COMPANY LIMITED
Daiwa House Asset Management Co., Ltd.
DAIWA HOUSE INDUSTRY CO,, LTD.

Daiwa House Real Estate Investment Management CO.LTD
Chuo—Nittochi Asset Management Co., Ltd.

DWS Investment Japan Limited

TOKYU CORPORATION

Tokyu Land Capital Management Inc.

TLC REIT Management Inc.

Tokyu Real Estate Investment Management Inc.
The Tokyo Star Bank, Limited

Tokyo Century Corporation

Tokyo Tatemono Co., Ltd.

Tokyo Tatemono Investment Advisors Co.,Ltd.

Tokyo Realty Investment Management, Inc.
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RESPONDED FIRMS

FESTBERK S TOYOTA FUDOSAN CO..LTD.

BT IR AV MR 1T Nishimatsu Asset Management Co.,Ltd.
BHEMABESRA S NIPPON STEEL KOWA REAL ESTATE CO..LTD.
BAREGRIREESH Nippon Life Insurance Company

BAREILI7ZURI A DAV MGER 4T Nippon Building Fund Management Ltd.
BhERRITHISH The Norinchukin Trust & Banking Co.,Ltd.
BHRhREE The Norinchukin Bank
HRABEREBRAKSH Nomura Real Estate Asset Management Co., Ltd.
BRARHE—TFURTF VY ILTAVT P&D consulting CO., LTD.

Ea—1)wH) kIR AU MG ST Hulic REIT Management Co., Ltd.

H®X S ERERT The Bank of Fukuoka, Ltd.
B“BASHEBEA)T7ILTA Fukuoka Realty Co.,Ltd.

EEEGRIREESH Fukoku Mutual Life Insurance Company
ERRE) AKXt Fuyo General Lease Co.,Ltd.

Joovx Prologis, Inc.

TOOPR )=k IR AVMNER S Prologis REIT Management KK.
B#BRXSHARRER)T(/\—FF—X K.K. Hospitality Partners

AT EIRIR DAV MR 1T Marubeni Asset Management Co. Ltd

B HTZRIT Mizuho Bank, Ltd.

HTIFEFBITHASH Mizuho Trust & Banking Co., Ltd.

HF IR T ILT A One HRE#E Mizuho Realty One Co., Ltd.

AT (F)—A%KX &4 Mizuho Leasing Company, Limited
EHERERBITHRASH Sumitomo Mitsui Trust Bank, Limited
E?HIEI‘%Z l*ng_]fi*&ﬁzﬁf'uﬁ**it%*i Sumitomo Mitsui Trust Real Estate Investment Management Co., Ltd.
=HME- AT \—r—X%K &4t Mitsui Bussan & Idera Partners Co., Ltd.
BRASH=ZHTFHETIET -3V IT7URIRI AL Mitsui Fudosan Accommodations Fund Management Co., Ltd.
=HAFEREBER®EASH Mitsui Fudosan Investment Advisors, inc.
ZSHAYEIOVTAT)—IIRT AV MG ST Mitsui Fudosan Frontier REIT Management Inc.
ZHFEEODRTAIR) =R IROAVMEX &4 Mitsui Fudosan Logistics REIT Management Co., Ltd.
=EFrikEmEfG st Mitsubishi Jisho Investment Advisors, Inc.

BRA B =FUFJIRIT MUFG Bank, Ltd.

=BUFJERRTHASH Mitsubishi UFJ Trust and Banking Corporation
SBUFJEILAY - A2V L—EB%RA &1t Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
=EHCXYEALKEA S Mitsubishi HC Capital Inc.
FARAERRIEEAESH Meiji Yasuda Life Insurance Company
AYNSATEGRIERHEA 1 MetLife, Inc.

FISRLTHEYNIROAV MG R MORI TRUST Asset Management Co.,Ltd.
FELHRSH Mori Building Co., Ltd.

HE I AVRRIAVR IR DAV MK S4T Mori Building Investment Management Co., Ltd.
HELTHEREBAKASH Mori Building Real Estate Investment Advisory Co., Ltd.
HRAELEYEH MORIMOTO Co. Ltd.

ZHAHERA S Yasuda Real Estate Co.,Ltd.
THABEREBEMAGASH Yasuda Real Estate Asset Management Co.,Ltd.
SH—ILABEREBRAKSH LaSalle Investment Management KK
BARHALAOFERIL Regalo Capital Co., Ltd.

MEFHBARKRICDOWNTHFOIZIELZ110%t,

XErF I DIFSIFHPD MEEBDRBAH | DFIBICHKL. BEARNEHRFANDSH UH TEFBRAVE T,
Note : According to the Japanese alphabetical order on the left page. The above 110 firms permitted us to
disclose their names. Please direct your questions regarding this survey to Japan Real Estate Institute.
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