3. EEAFENEETF Real Estate
(1) FFEAMZDOWNFR Breakdown of Housing Stock

(HAf7: T2, % / in 1,000units, %)

HA(2018) KI[E (2019) Je[E (2017) 752%(2019) KA (2018)

Japan United States United Kingdom France Germany

W4 Total 62,407 #a%% Total 139,684 #a%k Total 27,954 #2%& Total 36,806 #%% Total 40,088

(%) (100.0) (%) (100.0) (%) (100.0) (%) (100.0) (%) (100.0)
JEEHHRHY R 32,802 ix 79,475 FiFx 17,619 £5% 17,321 % 17,159
Occupied Owned (52.6) Owned (56.9) Owned (63.0) Owned (47.1) Owned (42.8)

e 19,065 {5 44,660 5 1 5,414 &5 12,781 &% 19,768

Rented (30.5) Rented (32.0) Rented 1 (19.4) Rented (34.7) Rented (49.3)

Z Nl 1,750 EERI 2,862

Not reported  (2.8) Rented I | (10.2)

el 2,060
Rented III (7.4)

ANFE 53,616 /Nt 124,135 INEE 30,103 /gt 36,927

Subtotal (85.9) Subtotal (88.9) I :Privately etc. Subtotal (81.8) Subtotal (92.1)
SRR L R 217 FHifEE 2,581 I :Registered Social Z2&5% 3,085 JE{EHAZL 3,161
Unoccupied |Temporary (0.3) Seasonal (1.8) Landlords Vacant (8.4) Unoccupied (7.9)

TEXF 8,489 | Z2Xx5¢ 12,968 Il:Local YA AT 3,618

Vacant (13.6)|Vacant (9.3) Authorities and Secondary 9.8)

g 86 Other Public

Under 0.1) Sector Dwellings

construction

ANFE 8,791 /gt 15,549 INEE 6,703 /gt 3,161

Subtotal (14.1) Subtotal (11.1) Subtotal (18.2) Subtotal (7.9

(2) #EEEFERE2% Dwellings by Year of Construction

(BAZ: T 7. % / in 1,000units, %)

HA (2018) K[ (2019) 3:[#(2018)/ TTA(2014)/ R RA(2018)
Japan United States A7 REngland France/Owned Germany
#F Total 53,616 #t Total 79,476 Ft Total 24,172 &t Total 16,616 &t Total 40,088
(%) (100) (%) (100) (%) (100) (%) (100) (%) (100)
=S 4,708 ~1949 | 12,302 ~1944 8,645 ~1949 1,446 & 739
Not reported (8.8) (15.5) (35.8) (8.7) Not reported (1.8)
~1950 1,356 1950~59 8,640  1945~64 4,621 @ 1949~74 7,045 ~1948 | 10,097
(2.5) (10.9) (19.1) (42.4) (25.2)
1951~70 3,209 | 1960~69 8,106

6.0) (10.2) 1965~80 = 4,732 1949~78 | 16,684
1971~80 7,447 1970~79 @ 11,244 (19.6) (41.6)

(13.9) (14.1) 1975~99 5,749
1981~90 9,123 | 1980~89 | 10,277 | 1981~90 1,946 (34.6) 1979~90 4,976
(17.0) (12.9) 8.1) (12.4)

1991~00 @ 10,784  1990~99 11,358

(20.1) (14.3) 1991~02 1,999 1991~10 6,434
2001~10 | 10,058 | 2000~09 | 12,045 (8.3) 1999~11 2,376 (16.0)

(18.8) (15.2) (14.3)
2011~18.9 6,932 2010~19 5,504 2003~ 2,229 2011~ 1,158
to Sep.2018 (12.9) 6.9) 9.2) (2.9)

P RBEWER RS0 E G (B AS) | R B A5 12019 American Housing Survey ]
CKIE) . MHCLG (32[E]) | BREE - Fifee iTRERH % - = /L¥ —%4 [Compte du logement | (772R) |
#Et /[ Bauen und Wohnen—Wohnsituation | (F-7>7) ki 5451 H,

E o EEATTUR) OEEBAN 7 OB TR EME 2 LeE Tk,

Prepared based on “Housing and Land Survey(2018)” by the Ministry of Internal Affairs and Communications

(Japan), “2019 American Housing Survey Factsheets” by Census Bureau (US), MHCLG (UK), “Compte du

logement” by Commissariat Général au Développement Durable (France), “Bauen und Wohnen—-Wohnsituation”

by DESTATIS (Germany).

Note: The figures of housing stock in England include vacants.
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(3) (E==MMF&Fa2% Housing Price Index

(20104F = 100)

(year 2010 = 100) — HAR K [H — [F
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I FEEMKD20105E4100 L L7- 65,
Prepared based on OECD Data

Note: Real house prices, 2010=100

(4) FEEHEFED GDP 12 5D AE L

Residential Investment, Percentage of GDP

20204 4 HGDP BANT
Year 2020 Gross Domestic Product | [E PN E EE AT units
at current prices Gross Fixed Capital FEFE Residential
Formation
HA  Japan 538.6 136.6 20.1 JEH trillion ¥
(% of GDP) (100.0) (25.4) (3.7 (%)
KE  USA 20,936.6 3,677.6 885.2 &K/ billion US$
(% of GDP) (100.0) (17.6) (4.2) (%)
#E UK 2,112.0 371.0 77.5 +{EAR R billion £
(% of GDP) (100.0) (17.6) (3.7 (%)
KA Germany 3,336.2 738.4 239.0 +{E=—n= bilion €
(% of GDP) (100.0) (22.1) (7.2) (%)

> NPT E B B | . KIEIRE 54 [National Income and Product Accounts) . $[E [EZ# 51 United
Kingdom Economic Accounts] . KAHE£# 7 /B [ National Accounts]) XVERL,

Prepared based on “National Accounts” by the Cabinet Office (Japan), “National Income and Product Accounts”

by the Bureau of Economic Analysis (US), “Quarterly national accounts” by the Office for National Statistics (UK),

“National Accounts” by the Statistisches Bundesamt (Germany).



(5) ¥ T.74% Number of Housing Starts

(FJ7 1,000 units)
2,500 —— HA Japan SKIE United States
2000 —— J&[E United Kingdom RA Germany

77 A France

1,500
1,380 CKUS)

1,000 | ’\/
T T §15())
200 1 355 ({AF)
269 (JHG)
0 189 (BEUK)
2002 05 10 15 2020 (BH/CY)

P EH LW (RA) . EEE 2R CRE) | EEEZGR (FEE) | FAOE@ERGEEHR (R) | INSEE
(7T R) DEREDIERK,

H o FOATRFEZE TR,

Prepared based on the materials from the Ministry of Land, Infrastructure, Transport and Tourism (Japan), United

States Cencus Bureau (US), GOV.UK Department for Communities and Local Government (UK), Statistisches

Bundesamt, Wiesbaden (Germany) and INSEE (France).

Note: Germany:Numbers of completed dwellings in each year.

(6) [EEFIZ2 House Price—to—Income Ratio

ESEA fee HAfr LA R AR EEFIEER
Country Year units New Housing Price Household Annual Magnification
(A) Income (B) f# (A/B)
HAS Jpan 2018 77l 10,000 ¥ 4,759 729 6.53
SKIE USA 2017 KL US$ 343,300 60,336 5.69
HL[E UK 2016 AR £ 236,000 41,545 5.68

P EHEREA MEEREEE T —4 | LOIERL,
B OKE: AR (RO 20174212 A REAR) | AU (HRAZAF - 20 1 TR AL)

YEE : F M CEAME 20164512 A KAL) | AR (20 164EFE O S-HMHE)

A A RS (vvvay) Fillge e RH i~ v a ORIl

(BN REhEE R IR ZE AT [ R E v vay o hisghim )

RN : 2 [E OB J7 F AR G A T FKetii AT - AlEmm])
Prepared based on the materials from Real Estate Economic Institute Co.,LTD,
the Ministry of Internal Affairs and Communications (Japan), United States Cencus Bureau(US) and
Official for National Statistics(UK).
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(7)

EERESCHICE 5 B AL S [H D
Comparison of Housing Related Expenditure (Japan and UK)

(JEM /¥ trillion)
/£ Left : HZA Japan £ Right :2[E UK
f&#E Repare and Improvements
30
HrEE New Dwellings
7.3 6.8
20 7.1 6.9
6.4
18.7 16.1 16.5
L 13.5
10 T1g3 4.9
2.8 i
2.5 2.9 I} 7.4
2.9 i 3.1 :
2002 05 10 2015 2018
(4F/year)

> E +AEE (A A) . Office for National Statics (J[E) MDR—L— I0VERK,

o () EERREZIS0ME L THE
(2) BAROFEITFE—A

Prepared based on MLIT homepage(Japan), Office for National Statics homepage(UK)

Notes :  (1)Exchanging 1 British pound as 150 Japanese yen
(2)Based on fisical year as for new dwellings of Japan



(8) THEHTHE T AARATIT DA T A AA N 7 H#ER

Office Inventory at Central Business District in Major Cities

(HA2:1,00008, %)

T A= A F7 4 AR~y Office Inventory
City Areas Grade (22283 Vacancy Rate)

1995 2000 2005 2010 2015 2019 2020
Uk Central, Grade A 4,341 5,549 5,983 6,501 6,874 7,361 7,359
Hong Kong ' Wanchai/Causeway (4.8) (6.6) (5.1) (4.5) (2.3) (5.9) (8.9)

Bay, Tsimshatsui,
Hong Kong East,
Kowloon East
= NV Central London(West |All Grades 18,153 | 17,659 19,069 20,253 20,990 21,880 23,011
London End, City, East (10.0) (2.9) (7.4) (6.5) (3.4) 4.1) (6.8)
London), Docklands
—=—3—7 Midtown, Midtown All Grades = 38,503 @ 39,381 38,920 39,731 41,507 42,501 42,483

New York South, Downtown (12.6) (4.0) (7.1) (11.9) 9.7) (7.8) (12.1)
v City of Paris, La All Grades 17,670 | 17,901 18,783 19,440 19,628 20,477 20,610
Paris Defense (8.7) (1.5) (4.7) (5.5) (5.8) (2.6) (5.4)
i Puxi, Pudong Grade A 228 1,827 1,785 2,475 3,512 4,547 4,676
Shanghai ’ (35.00  (32.7) 6.1) 8.7 (3.8) (10.0) (12.0)
V7R —)V Marina Centre, Institutional| 1,020 1,547 1,746 2,110 2,603 2,951 2,979
Singapore Marina Bay, Raffles Grade (9.3) (5.1) (4.5) (4.4) (5.0) (4.2) (6.8)
Place, Shenton Way
B 5K Grade A 1,872 2,592 4,495 5,831 7,385 9,072 9,734
Tokyo (Chiyoda, Minato, (7.4) (2.0) (1.6) (5.8) (2.0) (0.6) (1.3)
Chuo, Shinjuku, Grade 6,732 7,953 10,967 13,375 15,644 17,852 18,563
Shibuya) A&B - (5.5) (2.6) (6.7) (2.2) (0.4) (1.1)
[ 3 Va—r A T 7 T — /UERR SO ARE A (2021452 A I ) JOAERL,
& () AR, Va—r X T T AR I DL T ORERED AT s AL,

(2) HUX GradeA: FEFRHIFE30,000nd LA b, 19904 LAKEE T fih,
(3) U GradeB: FELEIFES,000ntLA |, 19824E LAFRZ T, i,
(4) F#: (GradeA) . E¥FE(GradeA) . v 7R — L (Institutional Grade) 1%, BEDGradeAXCGradeBIZHEL A,
(5) r Ry N Za—I—2%, F i T—EDBS 1%t >/NRBE LR FEENHVEVEL G AT
[All Grades] T& 5,
Prepared based on office buildings survey results by Jones Lang LaSalle as of February 2021.
Notes: (1) Survey targets are based on standards below set by Jones Lang LaSalle.
(2) Tokyo Grade A: Total Floor Area of 30,0001t +, Built after 1990, etc.
(3) Tokyo Grade B: Total Floor Area of 5,000 nt +, Built after 1982, etc.
(4) Standards of Hong Kong (Grade A), Shanghai (Grade A) and Singapore (International Grade)
correspond to Tokyo Grade A and Grade B.
(5) “All Grades” in London, Paris and New York include small-scale buildings with certain competitive

reasons in the market and also such as vintage buildings.
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