3. BREAENEZSEF Real Estate
(1) FEEAPZDOWER Breakdown of Housing Stock

(BA7: T, % 1,000units,%)

H A (2018) K[ (2021) HE[E (2022) 77%(2022) KA (2022)

Japan United States Great Britain France Germany

Wagg Total 62,407 #%% Total 142,153 #8235 Total 29,319 #%% Total 37,657 #2%% Total 43,367

(%) (100.0) (%) (100.0) (%) (100.0) (%) (100.0) (%) (100.0)
R R oUNES =3 32,802 R 82,513 £5% 18,878 £F5 17,678 FF5 16,433
Occupied Owned (52.6) Owned (58.0) Owned (64.4) Owned (46.9) Owned (37.9)

EER 19,065 {5 45,991 &% 1 5,438 5 13,225 {5 22,881

Rented (30.5) Rented (32.4) Rented I | (18.5) Rented (35.1) Rented (52.8)

ENi 1,750 el 2,986

Not reported  (2.8) Rented T = (10.2)

gl 2,019
Rented II 6.9)

/NG 53,616 /)it 128,504 I :Privately /NG 30,903 /&t 39,314

Subtotal (85.9) Subtotal (90.4) .or with a ob or Subtotal  (82.1) Subtotal (90.7)
TRl R BLEE | 217 BEEE | 2,312 o 07O eag s 074 IRAEEHEZZL 4,053
Unoccupied 'Temporary (0.3) Seasonal (1.6) 1I -Private Vacant (8.2) Unoccupied (9.3)

Jexgz 8,489 ZEX% 11,338 e IR 3,682

Vacant (13.6) Vacant (8.0) Providers Secondary  (9.8)

=i el Il:Local

0.1) : .

g;ndsiiuctio Authorities and

NG 8,792 /1at 13,650 g;?;rr?\sgﬁm 0N 6,756 /13t 4,053

Subtotal (14.1) Subtotal (9.6) 55 Subtotal  (17.9) Subtotal 9.3)

(2) xR 2% Dwellings by Year of Construction

(BANZ: T, % 1,000units,%)

H A (2018) KE (2021) H[E(2022) 75 (2023) RA (2018)
Japan United States A2 77K England France Germany
&t Total 53,616 &t Total 128,504 Ft Total 21,032 & Total 30,226 &t Total 40,088
(%) (100) (%) (100) (%) (100) (%) (100) (%) (100)
REf 4,708 ~1949 21,673 ~1944 8,233 ~1948 8,157 | REf 739
Not reported (8.8) (16.9) (39.1) (27.0) |Not reported (1.8)
~1950 1,356 | 1950~59 12,368 = 1945~64 3,289 1948~74 6,923 ~1948 10,097
(2.5) (10.3) (15.6) (22.9) (25.2)
1951~70 3,209 | 1960~69 13,200
6.0) (10.6) | 1965~80 3,697 ' 1975~88 4,958 | 1949~78 | 16,684
1971~80 7,447 | 1970~79 18,472 (17.6) (16.4) (41.6)
(13.9) (14.5)
1981~90 9,123 | 1980~89 16,887 | 1981~90 1,332 | 1989~00 3,238 1979~90 4976
(17.0) (13.2) 6.3) (10.7) (12.4)
1991~00 10,784 = 1990~99 15,913
(20.1) (12.9) | 1991~02 1,947 | 2001~12 4,050 = 1991~10 6,434
2001~10 | 10,058 | 2000~09 17,951 9.3) (13.4) (16.0)
(18.8) (14.0)
2011~18.9 | 6,932 2010~21 12,041 2002~ 2,633 2013~ 2,900 2011~ 1,158
to Sep.2018 (12.9) (7.2) (12.0) (9.6) (2.9

P RBE R R A0 . THIHE R A (A A) | B £ Y 2J5 12021 American Housing Survey ] CK[E) |
FE-aa=7 - HF BIEE GEE) . mauP—B47 - #HlldE )RE (T T R) | R ik dt /Iask s Fm) (K1)
LR RZ S H,
F . FEEANIOEEOETFIIEEIE R LEZE TR

AR A HE THEEORMNBILEICL > TERRD,
Prepared based on “Housing and Land Survey(2018)” by the Ministry of Internal Affairs and Communications (Japan),
“2021 American Housing Survey Factsheets” by Census Bureau (US), Department for Levelling Up, Housing and
Communities(UK), Ministere de la Transition Ecologique et de la Cohésion des Territoires (France), “Bauen und
Wohnen” by Statistische Bundesamt (Germany).
Notes: The figures of housing stock in Great Britain include vacants.

The scope of the housing survey for constructed year varies from country to country.
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(3) (FE=MMF&Fa%% Housing Price Index

(20154 = 100)

N2 E5 :
(year 2015 = 100) —— H X Japan >K[E United States
180 —— % [E United Kingdom KA Germmany
160 b 77 A France — J1[E China 151.7 CKEUS)
140 131.7 (ffC)
120.9 (J1G)
120 N 11838 (A
AN 112.4 (3£UK)
100 I 110.6 ({AF)
80
60
20
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
1983 90 2000 10 20 2023 (B4 CY)
» OECDT —#L0{ERk,
o EEE D015 5100 LT FE 5k,
Prepared based on OECD Data.
Note: Real house prices, 2015=100.
(4) (FEHFEED GDP 12 50 5% S
Residential Investment, Percentage of GDP
20234F 4, HGDP A
Year 2023 Gross Domestic E N E T EARTERK Units
Product at current Gross Fixed Capital FEBE Residential
prices Formation
HA  Japan 593.4 154.1 22.0 JEH trillion ¥
(% of GDP) (100.0) (26.0) (3.7 (%)
KE US 27,360.9 4,790.3 1,074.2 +{ER/L billion US$
(% of GDP) (100.0) (17.5) (3.9) (%)
#[E UK 2,687.2 490.9 112.0 +ERR billion £
(% of GDP) (100.0) (18.3) (4.2) (%)
N> Germany 4,121.2 908.8 299.7 &= —nr billion €
(% of GDP) (100.0) (22.1) (7.3) (%)

> NERTEERFEE ) KEREES [National Income and Product Accounts) . PEEF# 3R United
Kingdom Economic Accounts], R-{>s#¥{#E 517 National Accounts] KDVERK,

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).
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(5) =7 1. P2 Number of Housing Starts

(FF 1,000 units)

2,500 —— HAK Japan >K[E United States
—a— 92 [E United Kingdom KA Germany
2,000 F 77X France
1,500 | 1,413 CkUS)

1,000 |
’\//\——/\/_\ 820 (H1J)

500 F 297 E{L\F%
263 (G
f——p——tr A . X — £ 2 A—h——a A 176 (%UK)
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
2005 10 15 20 2023 (J&4E CY)

> E LR (AR, a2 R CRE) . EEESZEGEHR (FEE) . B @ st/ (81)
7T AENEREHR B TR (7 T ) OB R EVIER,
W (D) ROYVIESFEET I,
(2) Frilaa oAV AREYIE DT, 202044 H 7252022473 H £COHIIC, —HoHkD T — 20
INEETE AT,
Prepared based on the materials from the Ministry of Land, Infrastructure, Transport and Tourism (Japan),
United States Cencus Bureau (US), Office for National Statistics (UK), Statistisches Bundesamt (Germany)
and L’ Institut National de la Statistique et des Ftudes Economiques (France).
Notes: (1) Germany: Numbers of completed dwellings in each year.
(2) Due to the situation with COVID-19, data for some regions could not be collected for the period
from Apr. 2020 to Mar. 2022.

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

E4 a2 HAAL B AR HEAF AL FEFfER
Country Year Units New Housing Price  Household Annual |Magnification
(A) Income (B) &z (A/B)

HA  Japan 2022 BH  ¥10,000 5,121 768 6.67

KE  US 2021 K US$ 410,000 69,717 5.88

Hi[F UK 2021 ANV N 274,712 48,723 5.64

77 A  France 2019 T—1 € 278,229 45,320 6.14

> [E R SR T — 4 ) JOPERR,
o BAR AR CEEIME - 202245 K8 7)) - Fi %78 RE 0 iE~ L ar Ok
(BB ER BT 2E -~ ar o8 )
AR (R4 - 202247 k¢ 7)) < 2 [E O 8 57 5 A7 PRI g A T Kt i A i - A& )
KIE A (AL - 20214512 H R R) | AR (HRALAR - 202 141 7))
HEE B CEXME - 202148512 H FER) | 4RI CEEIE - 202 1 4R )
77 A AR A CEEE - 201995 52) | AU CEEIAE - 201 94 7))
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),
Office for National Statistics(UK) and Ministére de la Transition écologique(France).
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(7) FEEBESCHII B4 2 B AL S [EH O ik
Comparison of Housing Related Expenditure (Japan and UK)

(JKH ¥ trillion) fE## Repare and Improvements
o New Dwellings

/£ Left : HA Japan % Right : 9%[FE UK
30
6.8 :
7.1 7.3 .
20 6.4
21.0
22.8 20.3 19.8
16.7
10 | 6.0
4.8
3.5 4.2
3.6
6.3 (.4
. 4.9 3.0 4.5
2005 10 15 20 2021
(4F Year)

» [E 224 (HAK), Office for National Statistics (Z[E) ZO1ERK,
T (1) HEEARVRE150 L THREA,

(2) HARDFEIIFLEN—2A,
Prepared based on MLIT (Japan), Office for National Statistics(UK).
Notes: (1) Exchanging 1 British pound as 150 Japanese yen.

(2) Based on fisical year as for new dwellings of Japan.
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(8) THEHETHEVARATYT DA T A AAMN I HER

Office Inventory at Central Business District in Major Cities
(BA7:1,000n1, %)

e Bl JL—R F T 4 A AR Office Inventory
City Areas Grade (223 Vacancy Rate)
2000 @ 2005 | 2010 @ 2015 | 2019 | 2020 | 2021 @ 2022 | 2023
U Central, Grade A 6,357 7,208 7,925/ 8,514 9,219 9,242 9,251 9,719 9,881
Hong Kong Wanchai/ 6.6) (5.1) 4.5 (@3 .9 69 08 012.2) 12.8)
Causeway Bay,
Tsimshatsui,
Hong Kong
East, Kowloon
East
=7 AV Central London |All Grades | 17,659/ 19,069 20,253 20,990/ 21,880 23,011 23,279/23,589 23,385
London (West End, City, 2.9 (7.4 (65 G4 4.1) (6.8) ((7.6) 8.5 .2
East London),
Docklands
—==—3I—7 Midtown, All Grades 39,381 38,920 39,731 41,507 42,501|42,483 43,034 43,533 44,012
New York |Midtown South, 4.0)0 @.1) (119 ©.6) ((7.6) (12.1) (14.4) 5.7 17.0)
Downtown
Y City of Paris, All Grades 17,901 18,783 19,440 19,628 20,477|20,610/20,954 21,170 21,333
Paris La Defense (1.5 @7 65 68 @6 G4 67 6G.6) (6.8

=i Pt Buclon Grade A | 1,827 1,785 2,475 3,807 4,861 4,989 5,052 5,197 5,502
Shanghai ’ g (B2.7) (6.1) 6.7 (3.8) (10.1) (12.3) (7.9) (10.2) (14.9)
AR — Marina Centre, Institution 1,547 1,746 2,110 2,603 2,951 2,979 2,982 2,994 3,060

v Marina Bay, al Grade (.1) (45 .4 6.0 .1 6.8 8.6) (.5 (5.5)
Singapore | Raflles Place,
Shenton Way

A 5K Grade A 2,592 4,495 5,831 7,385 9,059 9,722 9,888 10,014 10,633
Tokyo (Chiyoda, (2.0) (1.6) (5.8 (2.0) (0.6) (1.3) (3.5 (3.7) (4.6)
Minato, Chuo,
na Grade 7,953/ 10,967 13,375 15,644 17,839 18,547 18,791 19,094 19,723
Shinjuku,
Shibuya) Al (G5 (26 6.7 2 04 0©.1D @9 67 4.2

b Ta—U X T2 T T VRSO AR F (2024472 A R AL KOTERL,
o (D) RERGUL, Va—r X U7 G A A L T OREEDF T 1 AL,
(2) HA GradeA: JEFR EFE30,000m1 LA b, 19904 LAREZ T, fih,
(3) HIX GradeB: #ELKHIFE5,000nmi LA b, 19824F LARRA T, fli,
(4) FH#E (GradeA) . F¥E(GradeA) . 2o iR —/L (Institutional Grade) 1%, B ELDGrade ARCGradeBIZHEL 5,
(8) vy Ry R =a—a—7%, HETHIG T EDOBFIERD/NEBE L0, EENEWELELE AT
[All Grades] THD,
Prepared based on office buildings survey results by Jones Lang LaSalle as of February 2024.
Notes: (1) Survey targets are based on standards below set by Jones Lang LaSalle.
(2) Tokyo Grade A: Total Floor Area of 30,000ni +, Built after 1990, etc.
(3) Tokyo Grade B: Total Floor Area of 5,000t +, 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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