5. FENEELI% 1L Real Estate Securitization
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Prepared based on“Current Status Survey of Real Estate Securitization”by the Ministry of Land,
Infrastructure, Transport and Tourism.
Notes: (1)The disposed assets survey began in FY2010
(2)Acquired assets by J-REIT exclude the amount of investment in anonymous associations.
(3)The refinances without asset transfer are included from FY2004 through FY2009.
(4)The number of acquired and disposed has not been disclosed since 2018,
and the GK-TK scheme and TMK have been disclosed together.
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Prepared based on “Current Status Survey of Real Estate Securitization ”by the Ministry of Land,
Infrastructure, Transport and Tourism.
Notes:  (1)Acquisition results by the REITs and the Real Estate Specified Joint Enterprises. Only the data

for 2004 includes those by the private funds such as the TMKs (Tokutei Mokuteki Kaisha).
(2)“Others” includes properties for composite use.
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(3) J-REIT Listed J-REITs
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Prepared based on the data from ARES (the Association for Real Estate Securitization) .
Note: The graph is based on the end—of-month figures.
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Prepared based on “Overview of J-REIT Market” by ARES (the Association for Real Estate Securitization) .

Notes: (1) Central 5 wards of Tokyo: Chiyoda, Chuo, Minato, Shinjuku and Shibuya Wards

(2) Kanto Area : Tokyo (excluding all 23 Wards of Tokyo), Kanagawa, Chiba, Saitama, Ibaraki,

Tochigi, Gunma, and Yamanashi Prefectures

(3) Chubu and Hokuriku Area: Niigata, Toyama, Ishikawa, Fukui, Nagano, Shizuoka, Aichi, Gifu,

and Mie Prefectures
(4) Kinki Area: Shiga, Kyoto, Osaka, Hyogo, Nara and Wakayama Prefectures
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Prepared based on the data from JAPAN-REIT.com

Notes:
by each investment corporation.

(1) The figures are calculated using the expected NOI, direct cap rates, and other data published

(2) The size of each plot in the graph above indicates the amount of each transaction.



@ TAERC Y4 F][EIY Dividend Yields of Listed J-REITs
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Prepared based on the data from JAPAN-REIT.com and Bloomberg L.P.
Note: The graph is based on the end—of-week figures.
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Prepared based on the data from the NAREIT and the FRB.

Note: The graph is based on the end—of-month figures.
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® WEiffika%E Market Cap of Listed J-REITs
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Prepared based on the data from ARES (the Association for Real Estate Securitization)

and “Market Information” by the Tokyo Stock Exchange (TSE).
Note: The graph is based on the end—of-month figures.
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Prepared based on “Purchases of ETFs and J-REITs” by the Bank of Japan.
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(4) FLZU—} Private REITs
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Prepared based on the data of ARES (The Association for Real Estate Securitization) .
Note: The graph is based on the end—of-quarter figures.
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Prepared based on the data from ARES.
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@ RAEEEOFEIER]E|A Percentage of Holding Assets by Property Type

Z D Others 432/& M 1.0{/0

I T LAE L
B Office
U Y- CUNVACS |7 077/ 1]

Total 1,082 41.3%
A G EREE IR, 791
T Assets Total 4.2trillion yen

commercial (202143 1)
5,785(& M
13.8%
EEEE
Rental House
8,126{% M
19.4%

> () REERER L OB RO ERK,
Prepared based on the data from ARES.

(5) 5™ REIT REITs around the World
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Prepared based on the data from ARES.
Notes: (1)Figures are the market capitalization as of March 2021.
(2)Figures in () are the share of the total.
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Prepared based on the data from the NAREIT.

Note: The values and numbers are based on the end of year. Those of 2021 are at the end of April.




(238) B E Direct Investment
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Prepared based on “Balance of Payments Statistics” by the Bank of Japan.
Notes:  (1)Direct investment covers all transactions (investments) between direct investors and direct
investment enterprises.
(2)In principle, a direct investment relationship comes into being when the percentage of
ownership is 10 percent or more. Acquisition/disposal of foreign (domestic) real estate by
residents (nonresidents) is also included in direct investment.



@ XtNANEREEE%E Amount of Internal and External Direct Investment

(AL . &M / billion yen)

~2004: 48 FY | XITNEZERESE A

*oMEER R C
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Japan (by non-residents) Real Estate Industry  |B/A Abroad (by residents)
1999 2,399 17 0.7 7,529
2000 3,125 35 1.1 5,419
01 2,178 74 3.4 4,041
02 2,186 29 1.3 4,493
03 2,116 69 3.3 4,080
04 4,027 23 0.6 3,821
05 306 -2 - 5,046
06 =757 8 - 5,846
07 2,655 170 6.4 8,661
08 2,525 60 2.4 13,232
09 1,117 -6 - 6,990
10 -110 20 - 4,939
11 -140 -19 13.3 9,126
12 138 23 16.9 9,778
13 225 24 10.8 13,249
14 221 34 15.2 12,035
15 -272 -17 6.2 15,573
16 1,239 21 1.7 15,801
17 1,170 53 4.6 17,997
18 1,089 92 8.5 15,808
19 1,586 35 2.2 24,707
2020 1,095 20 1.8 12,354
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Prepared based on“Ministry of Finance Statistics Monthly” (through 2004) and “Balance of Payments”

(2005 and after) by the Ministry of Finance.

Notes:

(1)As the two aforementioned statistics are based on different standards (%), it is not

appropriate to compare data after 2005 with those until 2004.

(2) Figures through 2013 are based on the BPM5 (Balance of Payments Manual, 5th edition)
by the IMF. Figures for 2014 and after are based on the BPM6.

(3)Direct investment is a transaction conducted with the aim of acquiring lasting interest
in companies in other countries or regions. Specifically, it refers to acquisition of equity
capital, reinvested earnings and lending to and borrowing from companies, and so on.
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