2. NENEESEZ1E 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 FY2006 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 from FY2018 through FY2020.
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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.
(2) “Others”includes properties for composite use.
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(3) J-REIT Listed J-REITs
O RAEEEHEEREENE Number / Asset Value of 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.

@ RAEEDOFTEHEIEIS Percentage of Assets by Location

202346 H RKEIFE  As of the end of June 2023.
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> (—th) REEGER LS T~ —2ry ML) O & BNV VERR,
o (D) EREEEES X TARHEK, X, #X, #iiE X, AKX
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Prepared based on“Overview of J-REIT Market by ARES (the Association for Real Estate Securitization).
Notes: (1) Tokyo Central 5wards: Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards
(2) Kanto Area: Tokyo Metropolitan (excluding Tokyo 23wards), 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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@ MHEEFFDOF v 7L —k Cap Rates
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Prepared based on the data from JAPAN-REIT.com
Notes: (1) The figures are calculated using the expected NOI, direct cap rates, and other data published

by each investment corporation.

(2) The size of each plot in the graph above indicates the amount of each transaction.
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@ TFEEM4FIEY Dividend Yields of Listed J-REITs
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10 7
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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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W & H KM,
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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B Hpli#ka%E Market Cap of Listed J-REITSs
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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) FLZEU—1N Private REITs
D BTEENIE G EEREE Amount of Assets and Numbers of Private REITs
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Prepared based on the data of ARES (The Association for Real Estate Securitization).

Note: The graph shows the end—of-quarter results. Figures are based on every year—end and the latest (Mar. 2023).

@ WEZF /AR Ownership Ratio by Investor Type

I
A .
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16.9% o

R 3K 1,437 M
Total ¥3.1 trillion
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154 R
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> (—+h) RENEGERA S OB RO

o THRsemiis A, ST (MG 8RATABRS) - B 0% - HE0R - R P AR S A5,
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Prepared based on the data of ARES (The Association for Real Estate Securitization).

Note: National Financial Institutions: city banks (excluding regional banks),
life insurance and non-life insurance companies, central organizations of financial cooperatives, etc.
Local Financial Institutions: regional banks, credit associations, etc.
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@ RAEEREOFEIERE] S Percentage of Holding Assets by Property Type

Z O Others 817{&H 1.57(

Wyl 1,4441% T
‘ Total 1,444 Office
PRAT R PERRER  5IK4, 28 115 1] DRy tes
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Prepared based on the data of ARES (The Association for Real Estate Securitization).

(5) 5 REIT REITs around the World
O HARALED F3; REIT i Listed REITs Market Size by Country

ZDfh Others 23.23KM (8.9%)
A% MEX 3.7J98H (1.4%)

770 BRA 3.6JK1 (1.4%) N 2
75 A FRA 5.63K (2.2%) 3
F3F4 CAN 6.33K ] (2.4%) £, \

AR —L SIN 9.73

FIEREIT S H

260.29K 14 e
A—AhSYT AUS 12,296 (4.7%) | Listed REIT Market Size [EEUSHSSE
¥260.2 trillion 169.975H

(65.3%)

#H[E UK 10.9JKF (4.2%)

HA JPN 15.0Jk (5.8%)

P R EHES a— ULREITY Y —F OB RO 1ERL
& (1) 20234E3 H B ORI FA%E,
(2) ONIFAEFHIRT 25,
Prepared based on the data from Global REIT Research Inc.
Notes: (1) Figures are the market capitalization as of March 2023.
(2) Figuresin () are the share of the total.
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@K [E REIT Krffika%E Market Cap of NAREIT

mmmm Hybrid REIT F{fifa%E Market Cap.
=== Mortgage REIT Wffifa%H Market Cap.
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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 2023 are at the end of May.
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(%) BEEEE Direct Investment
O 4@V Financial Account

G UE(H Reserve assets
B ZDOMEE Other investment
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Prepared based on“Balance of Payments Statistics” by the Bank of Japan.

Notes: (1) Direct investment: Investments for the acquisition of firms and establishment of subsidiaries, as
well as withdrawals (when a resident owns equity that gives 10% or more of voting power in a
nonresident and vice versa).

(2) Portfolio investment: Sales/purchases of equity as well as sales/purchases and
issuances/redemptions of debt securities.

(3) Financial derivatives: Receipts/payments of forward trading gains/losses and notional exchange
gains/losses on currency swaps.

(4) Other investment: Loans, deposits, accounts receivable/payable resulting from the time
difference between the contract date and settlement of securities.

(5) Reserve assets: Changes in foreign currencies resulting from foreign exchange interventions
and increases due to receipts of income.
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©@ XINIMERERE%EE Amount of Internal and External Direct Investment
(BT : 10/ ¥ billion)

~2004:4EFE FY  XPNEZEERERE A ROVE G C
2005~ :J&4- CY  Net Direct Investment in AEPE¥E B #E (%) Net Direct Investment
Japan (by non-residents) Real Estate Industry |B/A Abroad (by residents)
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
20 1,095 =20 - 12,354
21 2,706 =77 - 16,110
2022 4,275 —4 - 21,233

> B T BeRiEEH H #2004 FC) | TEIBIN SRR (20054 LARE) KRR
H o (1) ERR2 o0 EHIAERRFEHEN B2 57280 20044F FTL20054F LA DT — Z B MEIZ 72,

(2) EBRIN 3 HEEHE, 20134E ETIRIMEEBRIN X~ == 7 /U5 MU HERLL , 20 144E DU R 556 FIC
YEHLL TODT2 | 20134E ETE20144E LU DT — 2SR,

(3) HHEHE LI, MOESCHIE D3I U TKBEIHELE DTS A H I E L TITOIE | Th o,
BARMIZIE, REORITIRAORE, FHEEINE (G LI REONTERIL— By Si-%
ICRERE LI AT | IR T 28 & EE (RITEFROIRGEET) 7l Thd,

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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