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INTRODUCTION

O Survey Method: Emailed

00 Number of Surveyed Firms: 177. 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: April 1, 2023

O Number of Respondents : 143

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:  143)

* Asset Manager 62
* Securitization Arranger 3
* Developer 27
* Life Insurance 8
 Commercial Bank and Other Lender 18
* Investment Bank 0
* Pension Fund 0
* Real Estate Leasing 6
* Other 19
b. Principal Fund Source (No. of Respondents : 139
* Domestic 130
* Offshore 9
c. Major Investment Form (No. of Respondents: ~ 137)
* Equity 115
* Debt 22

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: 133)

1. Acquisition 105
2. Disposition 79
3. Advice on Acquisition/Disposition 23
4. Advice on Securitization 18
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 24 Warehouse/Distribution Center 46
Non-Class A Office Building 48 Limited-Service Hotel 16
Standard Multifamily (studio only) 45 Golf Course 0
Standard Multifamily (non-studio) 33 Luxury Hotel 8
High-End Multifamily (low-rise) 4 Health Care Asset 11
High-End Multifamily (high-rise) 0 Leased Fee Interest in Land 15
Downtown Retail Property 5 Other 15
¢ Suburban Shopping Center 20
c. Anticipated Real Estate Investment Activity in Next 12 Months
(multiple selections allowed) (No. of Respondents: 130 )

1. Plan to look for new investment opportunities 125

2. No plan for new investment 4

3. Plan to sell some holdings 26

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

Class A Office Building 69 Warehouse/Distribution Center 78
Non-Class A Office Building 80 Limited-Service Hotel 29
Standard Multifamily (studio only) 76 Golf Course 0
Standard Multifamily (non-studio) 73 Luxury Hotel 24
High-End Multifamily (low-rise) 22 Health Care Asset 29
High-End Multifamily (high-rise) 16 Leased Fee Interest in Land 46
Downtown Retail Property 22 Other 15
Suburban Shopping Center 25
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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
Building |
Security/Access

Raised flooring and individually
controlled air conditioning

Ceiling Height 2.8 meters or more (9.2 feet) Tenure Freehold
o 3.53.3
a. Expected Cap Rate 3.2 % (Average 3.2%  Mode 39
b. Assumed Holding Period 7 Years (average 9.7 years woge 5.0%
.......................................................................... §renmeeneeaneeaneeseese
c. Internal Rate of Return (unleveraged) 4.0 % (Average 3.9%  mode 4.0%)
.......................................................................... P ROTRROTREE
d. Terminal Cap Rate 3.0 % (Average 3,% Mode 3.0%)
e. Risk Premium
i 0 (A 2.7% ode 3.0%
(against 10-year JGB rate) 3.0 % verese 2.7% - wose 3.0%)
f. Lloan-to-Value (LTV)Ratio | 60% wrvratg) . (verese58%  wace 60%)
and Mortgage Rate 0.9% (Mortgage Rate) (Average 0.9%  mode 1.0%)
2.9% (currenv (Average 2.8%  mode 3.0%)
g. MarketCapRate  feeeeeieeieeee- (Overthe et g """ "= ="""mommmmmmmmmmmmeseees
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 : 38 / Internal Rate of Return (unleveraged): 4.0%
mRespondents Who Selected 10-year Assumed Holding Period.
No. of Respondents : 29 / Internal Rate of Return (unleveraged): 3.5%
4.Terminal Cap Rate

mRespondents Who Selected 5-year Assumed Holding Period.
No. of Respondents : 40 / Terminal Cap Rate: 3.0%
mRespondents Who Selected 10-year Assumed Holding Period.
No. of Respondents : 33 / 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: 118)
Location Expected Market
Cap Rate | Cap Rate

* Nihombashi sround nhombashistaton | 3% | 32%
* Kanda young smbochostaton | 38 | 35%
* Akihabara woung achabarastaton | 38 | 35%
e TOranomonN around Toranomon Station 3.5% 3.2%
*_Shiodome (igashistimbosh) woung sotome saton| ___ 37% | 34%
* Akasaka around aiasaka itsuke staton | 36% | . 33%
* Roppongi around Roppongistatin | 36% | .. 34
e KONan around shinagawa Station 3.7% 3.5%
 Nishi Shinjuku song toyoctyver | 38 | 3%
* Shibuya woung shibwastation | 36% | . 33%
* Tkebukuro wroung tebukurostaton | 406 | 3%
* Ueno around enohirokojistatin | a0 | .. 38
e OsakKi around osaki Station 3.9% 3.7%
® SappPOro Eimae Avenue 5.0% 4.7%
oSendaijomepene | 52 | asn
® 5aitama wound ohmyastation | agh | 4%%
* Chiba wroung kainin valwharisiatin | 2 4%
* Yokohama aound west sde of Yokohama station | 49% | 4%
* Nagoya wound Nagoyastaton | 4% | a2y
* Kyoto woung shiokerasuma | agh | ash
o Osaka Mdoswimwene ol A% | 0% .
.............. UmedaDistict | 4T% | 38
* Kobe Sannomiya District 5.0% 4.8%
« Hiroshima gamyecho racrobori | 53% | 50%
o Fukuoka e oeece [ asn | A
E.g., Akita, Utsunomiya, and Oita 6.7% 6.5%

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



SEOERIKEICDNT

(@& : 109 )

TEBXICHITDISEOERIKEICDNT
(RIEDERKEZI00E UTOIBHERT. Bl | 5F%. SR3%TEDRS, SF%N'97)

a. RRER

. TOMEFPAEDPXET

o X 1618 | 2618 | SEEE | 10514
o ADOA, AFHHX 99 99 100 | 100
o BA8 oxmmmn | 99 | 99 | 100 | 100
o W0 pmmmmn | 99 | 99 | 100 | 100
o R ygmmn | 99 | 99 | 100 | 100
o BP9 mpmmn | 99 | 99 | 100 | 100
o DB @i wawmp | 99 | 98 | 100 | 100
o IR mmmmwmn | 99 | 98 | 100 | 100
o AR jprmmn | 99 | 98 | 100 | 100
« B oummn | 99 | 99 | 100 | 100
o POHE smgsmn | 99 | 98 | 100 | 100
o BB wammn | 99 | 99 | 100 | 100
o 4% mmmn | 99 | 98 | 100 | 100
« F% mmimmmn | 99 | 98 | 100 | 100
o KI5 smmp | 99 | 99 | 100 | 100
o MR granmn 100 | 100 | 100 | 100
o UB sem0 | 100 | 100 | 100 | 100
S C— 100 | 99 | 100 | 100
o T2 mrmemwmn | 99 | 99 | 100 | 100
o BR wemmomp | 99 | 99 | 100 | 100
o 26 cwmp | 100 | 99 | 100 | 100
o B meenmn | 100 | 100 | 100 | 100
gy e[ 99 | 99 | 100 | 00
e 100 | 100 | 100 | 100
« WP —gwx | 99 | 99 | 100 | 100
o B8 gmm 0m | 100 | 99 | 100 | 100
o B0 x| 100 | 100 | 100 | 100
1§U2$'7k(8§3jﬂ% FHED. | o9 98 99 99
12

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




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: 109)

Location Year 1 | Year 2 | Year 5 | Year 10
* Marunouchi/Otemachi District | 99 | 99 | 100 | 100
* Nihombashi around ninombashistaton | 99 | 99 | 100 | 100
* Kanda wound mpochostaton | 99 | 99 | 100 | 100
* Akihabara wroung ahabarastaton | 99 | 99 | 100 | 100
e TOranomon round Toranomon Station 99 99 100 100
» Shiodome g snmssey wamswoamesonen | 99 | 98| 100 | 100
* Akasaka aound akasaka Mitsuke staton | 99 | 98 | 100 | 100
* RopPONGi wround roppongistation | 99 | 98 | 100 | 100
¢ Konan around shinagawa station 99 99 100 100
» Nishi Shinjuku yeurg roocnyver | 99 | 98 | 100 | 100
* Shibuya woungshibwastaton | 99 | 99 | 100 | 100
* Tkebukuro aound tebukrostaton | 99 | 98 | 100 | 100
* UeNo aroung venohirokojistation | 99 | 98 | 100 | 100
< OSaKi prou oat ctaion 99 | 99 | 100 | 100
* 5apporo kimae Avenue 100 | 100 | 100 | 100
» Sendaispopene | 100 | 100 | 100 | 100
* Saltama woung ohmyastaton | 100 | 99 | 100 | 100
* Chiba around kaihin Malwharistaton | 99 | 99 | 100 | 100
* YokoRama aound west side of Yokohama station | 99 | 99 | 100 | 100
* Nagoya wound vagoyastaton | 100 | 99 | 100 | 100
* KYOUO pround shijo karasuma | 100 | 100 | 100 | 100
o Osaka Mdoswimenve |99 ] 99 ] 100 | 100
e UmedaDistrict | 100 [ 100 [ 100 | 100
* KObe sannomiya pistrict 99 99 | 100 | 100
« Hiroshima gamecho, rchobor | 100 | 99 | 100 | 100
o Fukuoka regmoeeee | 100 | 100 | 100 | 100
E.g., Akita, Utsunomiya, and Oita 99 98 99 99
Copyright © by the Japan Real Estate Institute. All rights reserved. 13
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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) 3.8% 3.5%
Transit: Within ten minutes walk to nearest Within 15 minutes from nearest transit station to Shibuya or
. Ebisu Station
staton e
Building Age: Less than five years Eastern Tokyo (Sumida and Koto
Average Unit Size: 25 — 30 square meters (270 — Wards) 4.0% 3.7%
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) 3.9% 3.6%
Transit: Within ten minutes walk to nearest Within 15 minutes from nearest transit station to Shibuya or
. Ebisu Station
station e e e e L
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 41 AJ 38 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% 38%
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%
O sendat | st | sm%
-~ satma | am | am
ke | am | as
~ Yokohama | e | am
""""""" Nagoya | aes | am
""""""" oto | as | am
- oska | e
""""""" be | as | s
""""""" Hioshima | sa | sa
""""""" Fukuoka | am | am

Copyright © by the Japan Real Estate Institute. All rights reserved.
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EXPECTED CAP RATE OF RETAIL PROPERTY
(No.of Respondents: 106 )

a. Tokyo

Type

Location

Expected Cap Rate

Downtown High-End Retail Property

Ginza District

, ‘ 3.4%
Along Ginza Chuo Avenue in Chuo Ward

Building Age or Years after Extensive Renovation: Less
than fiveyears T Tt
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%
"""""" Sendsi |  ss% | eas
"""""" Satama |  sa% | s
"""""" Chiba |  sa | se%
"""""" Yokohama | 4m | ss%
"""""" Nagoya | am | s
"""""" oo | ae | e
"""""" osska |  4s | ss
"""""" Kobe | se | e
"""""" Hiroshima | ss% | ea
"""""" Fukwoka | 48 | 5w

Copyright © by the Japan Real Estate Institute. All rights reserved.
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I/~ » o ~ FFU 2
YYINTTYHE 8 (B2 4.6%
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BN Y DIANANE ST S R (SO 4.2k
NS - F—F—1—2 e ERCEELEEEEREEE
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{ERMISIREN A B R N
SMRIEIE, R | CA |
i (SOE (SBEBIED 4.6%
X A
KB (EABRED) 4.4%
HER (ERICAD) 4.6%
iR CTEIR) 3.9%
R o HE (SERBHR) 4.5%
L
D 2 \
ot iR R 4.4%
VILFFTF Y B B (B2 E1HE) 4.6%
FERAIE | (EES~ AR It S AR
SEERTEFE | 50,000 2E EBR (ZEMX) 4.2%
SR e R
ARy SN H
FHY R AT Y FRE (REREED) TR (RBHX) 4.7%
gg&gu . S GLLERITEICLLLLERE REPERECEEEERRRRPE
HEE, SR | .CA:
wieos, Bl O enm (BnEbikED 4.6%
X R ERCUUOTIIEUOIIES SECCOTRRRRRRROEES
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EXPECTED CAP RATE OF WAREHOUSE PROPERTY

Tokyo and Other Major Cities

(No.of Respondents:

101)

Type

Location

Expected Cap Rate

Single-Tenant-Type

No.of Floors : 2 - 3 stories

Total Floor Area: 10,000 square meters,
more or less

Versatile floor plan

Build-to-suit lease agreement with a
remaining term of ten years or more for a
tenant of typical creditworthiness.

Coastal Area

Good access to a trunk road
or interchange of highway

iTokyo (Koto District)

iFukuoka (Hakata Port District)

------------------- B L L T

Inland Area

Good access to a trunk road
or interchange of highway

iTokyo (Tama District)

iFukuoka (Around Fukuoka IC)

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)

Coastal Area

Good access to a trunk road

or interchange of highway

Inland Area

Good access to a trunk road
or interchange of highway

iTokyo (Koto District)

iFukuoka (Around Fukuoka IC)

Copyright © by the Japan Real Estate Institute. All rights reserved.
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JRALIREREHD 5.3
& 5.6%
N — JRIUGERFEOEHD )
B ERTIV =
EPOER | BEDRDSHESSAUN cE
BFH  5F KD S 5.2%
== 1002
THEREM (ADR) : 6,000~8000MF2E  |feremeerrmmmerrmmmrrmmerrmeeee e
ZRRENE 1 80%MU L =0
REEmRE 1 U—HhH \ = N . 5.0%
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N 0
JRETABRERZ:D 4.9%
= :
JRESERED 51
ARER 0
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EXPECTED CAP RATE OF LIMITED-SERVICE HOTEL

Tokyo and Other Major Cities

(No.of Respondents:

85)

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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RO AFHIEO | | g, 3% 1% 0% | 15% 22% | 10%
i IR7E 1% 0% 0% 4% | 29% 17% | 7%
messary [T , ----------------------------------------------------------------------------
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@ @ ©) @ ® ® @
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DAL jic:15=9 N IOV AN R I RN (1000 I R

ROP AFEEO e | 19, 0% 2% 2% 26% | 8% 3%
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(EEEEL wEg | 0% 1% 1% 4% 30% | 9% 3%
c. BRI
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- IR7E 0% 1% 2% 2% 26% | 7% 1%
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BREAKDOWN OF MARKET CYCLE RESPONSES (No. of Respondents: 112)

a. Rent Trend

PN

@
/

®

—@

©
/
@

AN
@

N\

~

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

®: Market peak

®: Early contraction
@ : Middle contraction
: Late contraction

@ @ ©) @ ® ® @
Tokyo et Loz | o2 | oow | oow | 23 20% | 6%
(Marnoschiotemacn) OXMOTN 4 | 3w | 1w | ov | 15w 22% | 10%
Osaka cret s | oow | oow | 4w | 2o 17% | 7%
(idosutvenue) - OhMOTN g | 1w | 0w | 4w | 17 23% | 9%
b. Capital Value Trend

@ @ ©) @ G) ® @
Tokyo et 0w |2 | 0w | oo 15% | 6% | 2%
(Marunouchi/Otemachi) ig‘-el\gggsh 1% 0% o0 o0 o6 o 2
Osaka g;:;etrl';n 1% | 1% | o% | 5% 14% | 7% | 1%
(Midosuji Avenue) ig:ﬂ:g;h 0% 1% 1% % 0% o 2
c. Market Trend

@ @ ©) @ ® ® @
Tokyo et loow | | oo |2 6% | 7% | 1%
(Marnoschiotemacn) XM 0% | 0% | 3% | o % | 15% | a4
Osaka et Loow | oow | oo | 4 2% | % | 2%
(Midosuji Avenue) ?g(r—el\ggssh 1% 0% o 3% 28 o o
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BREAKDOWN OF RENT FREE PERIOD RESPONSES
(No. of Respondents: 89)

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

Copyright © by the Japan Real Estate Institute. All rights reserved. 25
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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 : EOperating Expenses
: Rental Revenue ! Management { Property Management Fee !
Potential Gross Income Parking Revenue : : Repairs.~Maintenance :

Common Area Maintenance

Fee Revenue +) Real Estate Taxes { Fixed Asset Tax

+) Miscellaneous Revenue City Planning Tax

: ! +) Insurance
i —) Vacancy and Collection Loss Allowance ' +) 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.

Invesco Global Real Estate Asia Pacific, Inc.

SG ASSETMAX CO.,LTD.

NX SHOJI CO.,LTD.

NTT TC Leasing Co.,Ltd.

NTT Urban Development Corporation

OSAKA GAS URBAN DEVELOPMENT CO., LTD.
OBAYASHI CORPORATION

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.

Kenedix Real Estate Fund Management, Inc.

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.

Sumisho Realty Management Co., Ltd.
SUMITOMO CORPORATION

SUMITOMO LIFE INSURANCE COMPANY
Sekisui House Asset Management, Ltd.

SOHGO HOUSING CO., Ltd.

The Dai—ichi Life Insurance Company, Limited
TAISEI CORPORATION

Taisei—Yuraku Real Estate Co.,Ltd.

DAIDO LIFE INSURANCE COMPANY

Daitoh Trading Co.,Ltd.

DAIBIRU CORPORATION

DIAMOND ASSET FINANCE COMPANY LIMITED
Diamond Realty Management Inc.

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 Investments Japan Limited

TOKYU CORPORATION

Tokyu Land Capital Management Inc.

TLC REIT Management Inc.

Tokyu Real Estate Investment Management Inc.
Tokyo Gas Real Estate Investment Advisors Co., Ltd.
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.
ASEMTHEKX 4 NIPPON STEEL KOWA REAL ESTATE CO.,LTD.
BAEGRBREERH Nippon Life Insurance Company

BERELI7ZURR AP AV MER 1T Nippon Building Fund Management Ltd.
BHERRTHRAS The Norinchukin Trust & Banking Co.,Ltd.
BNRPREE The Norinchukin Bank
BHAFEREBRRGASt Nomura Real Estate Asset Management Co., Ltd.
BRXeHE—TFURTavYILTAUY P&D consulting CO., LTD.

Ea—UvokA a4t Hulic 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.
=EHCXYEALKEA S Mitsubishi HC Capital Inc.

—EFTIREEMGRA S Mitsubishi Jisho Investment Advisors, Inc.

B =FUFIRTT MUFG Bank, Ltd.

ZZEUFJERRITHRASH Mitsubishi UFJ Trust and Banking Corporation
SZEUFJEILA Y- A2V L —iE kA st Mitsubishi UFJ Morgan Stanley Securities Co., Ltd.
AYRSAVERRBEHRRA 4 MetLife, Inc.

FISAMTRINI RO AV MRS MORI TRUST Asset Management Co.,Ltd.
HFELHKEA=1E Mori Building Co., Ltd.

HE I AURRMAVRI R DAV MG E$E Mori Building Investment Management Co., Ltd.
HFELAHEREBERGISH Mori Building Real Estate Investment Advisory Co., Ltd.
BRAEHEIE MORIMOTO Co. Ltd.

THAHEKRA R Yasuda Real Estate Co.Ltd.
SH—ILABEREBRAKSH LaSalle Investment Management KK

DARNZ bR DAV MRS LIST ASSET MANAGEMENT CO.,LTD.
#ASHLAOFYELL Regalo Capital Co., Ltd.

MEFHBAKRICDONTHFIZIEL N 109%t,

XErF 9 DIFSIIHPD MErEBDRBAH | DFIBICHKL. BEARNEHRFANDSH UH TEFBRAVE T,
Note : According to the Japanese alphabetical order on the left page. The above 109 firms permitted us to
disclose their names. Please direct your questions regarding this survey to Japan Real Estate Institute.
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