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1. Please indicate the planned and actual amount that your company invested in 2020 in Japanese real

estate

Planned Amount: Actual Amount:

2. Please indicate the location where the final investment decision is made

Country (City) :

3. Which of the following sectors does your company primarily invest in (please select all that apply)

-Office -Retail  -Logistics -Residential  -Hotel -Others( )

4. Please indicate all geographical areas that your company would consider investing in (please select

all that apply)

- Tokyo - Greater Osaka - Greater Nagoya - Other Major Cities (Sapporo, Sendai,
Hiroshima, Fukuoka) - Other ( )

5. When did your company start investing in the Japanese real estate market?
- 2020 -2019 -2018 ~-2017 -2016 ~-2015-2014 -2013 ~-2012 ~-2011 ~-2010

2009 -2008 -2007 -2006 -2005 -2004 -2003 -2002orbefore

6. What is the typical term of your company’s investments in Japan? Choose the most typical for you.

- Less than a year - 1~3years - 3~5 years

- b~Less than 10 years - 10~Less than 20 years - More than 20 years ( years)

7. Which is the required rate of yield when investing in Japanese real estate? Choose the most typical

for you.
+ Less than 3% - 3%~Less than 5% + 5%~Less than 10%
+ 10%~Less than 15% - 15% ~Less than 20% - More than 20%




8. How would you rate the factors listed below with regards to the current Japanese real estate market?

1 : Favorable. 2 : Somewhat favorable, 3 : Neither. 4. Somewhat unfavorable. 5. Unfavorable

Rating
@ Liquidity of the real estate market and investment opportunities (in comparison with
domestic investors)
@ Legal systems, typical contracts, market practices, related to the real estate market
@ Availability/accessibility of statistics data related to real estate market
@ Accessibility/transparency of information on individual properties that are
necessary for investment decisions
® Financing environment from institutional lenders and equity market
® Regulations and schemes of the J-REIT system
(@ Registration of real estate (Toukibo system)
System of trust beneficiary Interest (Shintaku Juekiken)
@ Taxes related to real estate
Additional comments:
9. Please indicate the level of significance of the following events that occurred in 2020
1 : Positive 2 : Neither 3 : Negative
Level of
Importance

Transition from Abenomics to Suganomics

Economic and monetary policies after COVID-19 pandemic

COVID-19 situation and countermeasure in Japan

Real estate assets disposition by Japanese corporates

GHCHCHCHG)

Postponed Tokyo 2020 Olympics

Additional comments:




10. Please indicate your company’s future investment strategy in the following sectors in Japan
1 :Increase 2 : No change 3 : Decrease

Strategy

Overall Japanese real estate

Office

Retail

Logistics

Residential

Hotel

SHONGHCHEIONC

Other

11. Sustainability

@O Do you have any guidelines regarding “sustainability” strategy for your investment decision?
Ex) ESG, SDGs (Yes/No)

@ If “yes”, please state details of the guidelines.

(® Is sustainability an important factor that you consider when investing? If so which factor?

@ Please indicate which areas of disclosure by Japanese real-estate sector companies have high
transparency and low transparency.
high

low

® What kind of information related to sustainability would have an impact on your company’s

investment decisions.
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I5H 2010 5 FE | 2012 &£ | 2013 &£ | 2016 /& | 2018 £ | 2020 £E
2002 LA 37 29 12 19 12 3
2003 & 8 4 5 3 1 0
2004 & 7 7 3 2 0 0
2005 & 9 3 5 2 2 0
2006 & 14 10 4 2 2 2
2007 & 31 6 3 1 3 1
2008 & 3 9 8 2 1 1
2009 & 3 2 3 1 1 1
2010 & 4 3 1 1 5 0
2011 & - 3 1 0 1 1
2012 - 2 1 2 2 0
2013 & - - 2 1 2 0
2014 & - - - 1 1 1
2015 & - - - 0 3 0
2016 & - - - 0 2 0
2017 & - - - - 1 0
aFt 116 78 48 37 39 10

HH 2010 £ | 2012 &£E | 2013 & | 2016 &£ | 2018 F£E | 2020 £E
2002 FELAET 31.9% 37.2% 25.0% 51.4% 30.8% 30.0%
2003 & 6.9% 5.1% 10.4% 8.1% 2.6% 0.0%
2004 £ 6.0% 9.0% 6.3% 5.4% 0.0% 0.0%
2005 & 7.8% 3.8% 10.4% 5.4% 5.1% 0.0%
2006 & 12.1% 12.8% 8.3% 5.4% 5.1% 20.0%
2007 & 26.7% 7.7% 6.3% 2.7% 7.7% 10.0%
2008 & 2.6% 11.5% 16.7% 5.4% 2.6% 10.0%
2009 & 2.6% 2.6% 6.3% 2.7% 2.6% 10.0%
2010 & 3.4% 3.8% 2.1% 2.7% 12.8% 0.0%
2011 & - 3.8% 2.1% 0.0% 2.6% 10.0%
2012 — 2.6% 2.1% 5.4% 5.1% 0.0%
2013 & - - 4.2% 2.7% 5.1% 0.0%
2014 - - —~ 2.7% 2.6% 10.0%
2015 & - - - 0.0% 7.7% 0.0%
2016 £ - - - 0.0% 5.1% 0.0%
2017 & - - - — 2.6% 0.0%
&t 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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1 Ak I ‘.

60%

40%

20%

0%

1EF 5 1E~3ERE  3E~SERE  SE~10F5E 10F~20F5%  20EMUE

2009 E 2010 % 2012 % 2013EE 2016 M2018FEE MW2020EE
i=f= 2009 4/ | 2010 £ | 2012 4ERF | 2013 46/ | 2016 4R | 2018 4R | 2020 &£/
15K 1 0 0 0 0 0 0
1 &E~3 Ex 7 5 3 5 0 6 0
3 E~5 EX 26 39 19 10 16 9 2
5 E~10 FEkKE 40 61 42 27 17 14 3
10 £~20 Fx3 4 9 10 6 6 8 3
20 L E 3 3 4 2 0 2 2
=t 81 117 78 50 39 39 10
i=f= 2009 4/ | 2010 £ | 2012 4ERF | 2013 46/ | 2016 £ | 2018 4R | 2020 &£/
1 E£5 1.2% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
1&E~3 Ex 8.6% 4.3% 3.8% 10.0% 0.0% 15.4% 0.0%
3 E~5 ki 32.1% 33.3% 24.4% 20.0% 41.0% 23.1% 20.0%
5 E~10 Fki 49.4% 52.1% 53.8% 54.0% 43.6% 35.9% 30.0%
10 £~20 Fk 4.9% 7.7% 12.8% 12.0% 15.4% 20.5% 30.0%
20 L E 3.7% 2.6% 5.1% 4.0% 0.0% 5.1% 20.0%
=t 100.0% | 100.0% | 100.0% | 100.0% | 100.0% | 100.0% |  100.0%
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(5) HENBIRERFIEY KRPLHD%ZE 1)

FEATEEBLE [LAALy 2 HBOFEY | ADH,
DRV REER DD, REERETIE [3%UT] DEWL
IZEEY. BFEERETLARFE LD [5%B

B z 85 L TW 5,

A IE TESFIEY ], FiCﬁﬁﬂlElUJ
EFERELEREED [MEY | E
FIEY x> [20%F#8] D/NA 1) Z— /75:55’)&:%%?
~10%LUT] AR¥FeEHHTEY ., RENGFE

B2 e BRERNEY

Mz 3-3 BRDAHEKRE

80%

60%

40%

20%

1

0% =
3% LT 3%EB~5%UT 5%HB~10%UT 10%#B~15%UTF 15%#8~20%LL T 20%#8
20094FFF 20104 M20124F M20134FE W20164FE W20184FE W20204E
BHE 2009 £ | 2010 £ | 2012 £ | 2013 &£ | 2016 £ | 2018 £& | 2020 £E
3% LT 4 4 5 1 1 1 0
3% HB~5%LUT 7 6 7 18 26 17 2
5%#8~10%LL T 31 32 34 25 8 11 5
10%#B~15% U T 24 41 23 5 2 5 1
15%#8~20%LL T 16 22 7 1 0 1 2
20%#8 0 10 2 0 2 2 0
=t 82 115 78 50 39 37 10
BHE 2009 £ | 2010 £ | 2012 £ | 2013 &£ | 2016 £ | 2018 £& | 2020 £E
3% LT 4.9% 3.5% 6.4% 2.0% 2.6% 2.7% 0.0%
3% HB~5%LUT 8.5% 5.2% 9.0% 36.0% 66.7% 45.9% 20.0%
5%#B~10%LLF 37.8% 27.8% 43.6% 50.0% 20.5% 29.7% 50.0%
10%#B~15%LL T 29.3% 35.7% 29.5% 10.0% 5.1% 13.5% 10.0%
15%#8~20% L F 19.5% 19.1% 9.0% 2.0% 0.0% 2.7% 20.0%
20%#8 0.0% 8.7% 2.6% 0.0% 5.1% 5.4% 0.0%
=t 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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2) BEOTREETIHICHN T 2 BIKTE

RKEEDHETIIHRICHATREEREZRH, " OREVFCLUZ SO 2TRERENRE LI/,
AERRTRICEENIBE I NI EXKMIBFEL OKRBICHBRL TWD, I D7OHARKRMETITBAFED
DREEIEDH ZLUT 2IBBICOWTHERZEIT > 7,

(1) TBEDHHOREME
(2) THEREREIFROFTEE

BEERBD [TBEHSREOILAM] £/ IEUMORAETIE [TEBEFHZOMRME] ICO2WT
EAFEERETRE A STZREROIZIZETHBFTL TELT., [TNBEDZOBRE] » [RBES
BOREM] #BRLTVWSE I ENRREROZOBREER,IOERINTWD, £/ [REEDS
2B T BFHNEFEY ] (ICOVWTHRARCETR. S oICIFEALECERPHICE>TEARS
M. REERBEOEEEL SIFFEIYICOVWTEHETNE A FIFFMEIE SN TULARL,

DI={ ([EZE] 0ZE+ [PPEE] 0BG %x05) — ([HFEVEETHWL] OFEGX0.5+ [EETH
Wl oFE) }x100
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DI LbERIC & % £ &M

% 3-6 (C9 DI ORFLHRIE, AFERECLHBRAIGERLERD. [TBEDSOREE] & [T

EREEBEBHROTEE] 0 2EB LA HWVD., BRATRIAICE> TEBEOH 2HERICE > TIHEN
Tl Ao TWD, FIC [FNEEKREEEBEROTEE] <1457 X25.0¢&, BFEERAEBFELHERL TR
HIEWKELLRSTWES,

Mz 3-6 BADNEE (CX I 2EVRFHE (DI DH#ER)

ISR
90

70

50

BABERROREE 30 TSI DA M

10
-10
-30

Figry7%FE Y TIHORE S

IS DR

20094 20105 2012 E 2013 E 20165E 2018FE ==——2020FE

AR DEIBFBIIRR—VLEDIEBRID T 7 7 IZ5E

2009 4 | 2010 & | 2012 4 | 2013 & | 2016 4 | 2018 & | 2020 &
MR 47.4 46.2 45.2 38.7 68.8 86.8 -
HISRE O AN -16.3 -16.8 -6.2 20.2 15.2 45.9 -
mHOREM 17.9 20.2 40.2 31.3 47.8 70.3 -
miHOREH 10.4 21.8 35.2 39.9 64.4 60.8 40.0
IRy 7] [E] V) -17.3 -6.5 20.6 27.1 8.9 4.1 -
REBASEEROREE 5.0 -4.4 15.5 26.5 6.8 28.6 -25.0
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(1) FBETIEORENME

-

AEERED DI 1 40.0 £ o7z, REEICOWVWTITRIERDEHE S ICE o8N . FTHREOM
Bt ISR ORENE L TRELCTHELN DD NS 7D BAEEDEREZ TR T 20ENDH 5, 2016
FERAE, 2018 FERELUBRTHEETLTVE DD, HNIIC DIKETESVWEWR S,

M 3-7 NBEMHORENE

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

20094 F (n=198)
2010 & (n=195)
20124 E (n=98)

2013 E (n=84)

20164 (n=45)

20184 R (n=37)

20204 (n=10)

mENLTLD PPRENTWDS EBEHTHREN PPLH-TWND LoTWd mbhhnin

BT PREN | EBEBT | P¥%-o 25T .
HH B 7 DI

W3 TW5 b TW5 W3
2009 F£& (n=198) 12.1% 24.8% 31.8% 17.2% 5.6% 8.6% 10.4
2010 F£& (n=195) 17.4% 29.7% 28.7% 10.8% 5.1% 8.2% 21.8
2012 £ (n=98) 25.5% 36.7% 24.5% 9.2% 4.1% 0.0% 35.2
2013 £ (n=84) 29.8% 39.3% 15.5% 11.9% 3.6% 0.0% 39.9
2016 & (n=45) 53.3% 28.9% 13.3% 2.2% 2.2% 0.0% 64.4
2018 £ (n=37) 48.6% 32.4% 13.5% 2.1% 2.7% 0.0% 60.8
2020 £ (n=10) 40.0% 30.0% 0.0% 30.0% 0.0% 0.0% 40.0




(2) FBEREEERBOTEERE

AREERED DI I¥A4F R 25.0 &£, BEERAELI STEHI KL WEE TH D, KEERETIE
BICEBAROHIBTEREDH S, BHEETH LU HDLEERDTMICHEH ST, DI (HBFEEH
BEHELTELYAFRAEBHIAREL, REBICOWTIEHSEBOMLEYENBRHER I NI,

M%k 3-8 TENEREREFROTRE

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

20094 E (n=191) b 8.9%
2010 (n=195)
2012FE (n=97)
2013 E (n=83) 16.9%

2016FFE (n=44)
20184 E (n=35)

2020 E (n=10) 10.0%

mENLTLD PPRENTWDS EBEHTHREN PPLH-TWND LoTWd mbhhnin

BT PREN EHEBLT | PPE o 25T .
HH B 7 DI

W3 TW3 b TW5 W3
2009 F£& (n=191) 10.0% 21.5% 31.9% 24.1% 3.7% 8.9% 5
2010 F£& (n=195) 9.7% 20.0% 27.7% 20.5% 13.8% 8.2% -4.4
2012 £ (n=97) 17.5% 30.9% 22.7% 18.6% 8.2% 2.1% 15.5
2013 £ (n=83) 16.9% 42.2% 21.7% 15.7% 3.6% 0.0% 26.5
2016 F£E (n=44) 6.8% 29.5% 36.4% 25.0% 2.3% 0.0% 6.8
2018 £& (n=35) 17.1% 40.0% 25.7% 17.1% 0.0% 0.0% 28.6
2020 £E (n=10) 10.0% 10.0% 20.0% 40.0% 20.0% 0.0% -25.0
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