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

(B{7: T 5. % 1,000units,%)

A A (2018) KIE (2021) 5[ (2020) 77 A(2021) KA (2018)

Japan United States Great Britain France Germany

¥k Total 62,407 %%k Total 142,153 #2%k Total 28,740 #2%k Total 37,388 ¥4k Total 40,088

(%) (100.0) (%) (100.0) (%) (100.0) (%) (100.0) (%) (100.0)
R R OUNES =3 32,802 HiF 82,513 % 18,347 Ff5 17,598 FF5 17,159
Occupied Owned (52.6) Owned (58.0) Owned (63.8) Owned (47.1) Owned (42.8)

EEd 19,065 &% 45,991 {5 1 5,434 {5 13,023 &% 19,768

Rented (30.5) Rented (32.4) Rented I | (18.9) Rented (34.8) Rented (49.3)

ZN] 1,750 EERI 2,939

Not reported  (2.8) Rented IT =~ (10.2)

(&5 1M 2,020
Rented I (7.0)

INET 53,616 /INgt 128,504 [ :Privately INET 30,621 /Mgt 36,927
i sy U e e o
Unoccupied 'Temporary (0.3) Seasonal (1.6) H'Plll“iS\IIZ‘fes:s Vacant (8.3) Unoccupied (7.9)

ZEER 8,489 ZEXZH 11,338~ " YAV ATA 3,666

Vacant (13.6) Vacant (8.0) Regls:tered Secondary  (9.8)

Hegh 36 Providers

Under (0.1) ll:Local -

. Authorltles'and

N 8,791 /Iat 13,650  oher e gy 6,766 /13t 3,161

Subtotal (14.1) Subtotal (9.6) Sector wellings ¢ ptal  (18.1) Subtotal (7.9)

(2) EEEEFEBI{EE% Dwellings by Year of Construction

(BN TF. % 1,000units,%)

HA (2018) K1H (2021) #[E(2021) 75 A (2022) KA (2018)
Japan United States A+ 277K England France Germany
Z+ Total 53,616 &t Total 128,504 Ft Total 19,780 #ft Total 29,982 Ft Total 40,088
(%) (100) (%) (100) (%) (100) (%) (100) (%) (100)
PN+ 4,708 ~1949 | 21,673 ~1944 | 7,616 ~1948 = 8,021 Rz 739
Not reported (8.8) (16.9) (38.5) (26.8) Not reported (1.8)
~1950 1,356 1950~59 12,368 | 1945~64 3,025 1948~74 | 7,183 ~1948 10,097
(2.5) (10.3) (15.3) (24.0) (25.2)
1951~70 | 3,209 | 1960~69 13,200
6.0) (10.6) 1965~80 = 3,606 1975~88 5,035 1949~78 | 16,684
1971~80 7,447 1970~79 18,472 (18.2) (16.8) (41.6)
(13.9) (14.5)
1981~90 9,123 | 1980~89 16,887 | 1981~90 1,312 ' 1989~00 3,259  1979~90 4,976
(17.0) (13.2) (6.6) (10.9) (12.4)
1991~00 10,784 1990~99 15,913
(20.1) (12.9) 1991~02 1,839 2001~12 3,958 1991~10 | 6,434
2001~10 | 10.058 | 2000~09 17.951 (9.3) (13.2) (16.0)
(18.8) (14.0)
2011~18.9 6,932 2010~21 12,041 = 2002~ 2,382 2013~ 2,626 2011~ 1.158
to Sep.2018 (12.9) (7.2) (12.0) (8.4) (2.9)

> RBERE R RS0 LR ) (A AR) | faiEa t A F 12021 American Housing Survey |
CKHE) . DLUHC (E[H) | BRH5% - Ffoi rTRERA % - =1 /L¥F —44 [Compte du logement] (77> R) |
#Et R Bauen und Wohnen—-Wohnsituation] (K1) K0#EF% 51 F,
o EEANZOREOKTFITE AR LE E TR

RIS 2R T AEEONRITEIC K> TR,
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), DLUHC (UK), “Compte du
logement” by Commissariat Général au Développement Durable (France), “Bauen und Wohnen-Wohnsituation”
by DESTATIS (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&Fe%% Housing Price Index

(20154 = 100)

(year 2015 = 100) —— A Japan

—— k[E United States

180 —— 3[E United Kingdom FA Germmany
75> A France —— J1[F China
160 150.8 CkUS)
140 /" 140.4 (1G)
132.2 (1 C)
120.8 (BEUK)
120 / 119.1 UAF)
118.8 (A))
100
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60 |
40
20
0 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
1982 90 2000 10 20 2022 (JE4E CY)
» OECDT—#Xv{ERk,
E o FEEMRD20155E4 100 LT oL
Prepared based on OECD Data.
Note: Real house prices, 2015=100.
Y- o= Ly - A
(4) EEEEFD GDP 2 5D A5%EE
Residential Investment, Percentage of GDP
20224F 4 HGDP W
Year 2022 Gross Domestic ENRETETEARTERK Units
Product at current Gross Fixed Capital FEHEE Residential
prices Formation
AA  Japan 556.6 145.5 21.2 JKH trillion ¥
(% of GDP) (100.0) (26.1) (3.8) (%)
KE US 25,462.7 4,473.6 1,126.6 &R/ billion US$
(% of GDP) (100.0) (17.6) (4.4) (%)
#E UK 2,491.2 452.0 110.8 BN billion £
(% of GDP) (100.0) (18.1) (4.4) (%)
R Germany 3,858.3 871.8 292.9 +{g=—n billion €
(% of GDP) (100.0) (22.6) (7.6) (%)

> NETERREEE . KkEPEHEA [National Income and Product Accounts] . 35 EEZF# R United
Kingdom Economic Accounts]) . RV f#8 2 /& [ National Accounts] XV1ER%,

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

(7FF 1,000 units) —— H A Japan >KIE United States
2,500 —— %[E United Kingdom FA Germany
75X France
2,000 E
1,553 CKUS)
1,500

1,000 | ’\/\_,/\/_ 860 (F])

500 | 369 ({LF)
— 237 (IhG)

o e 156 EEUR)
2004 05 10 15 20 2022 (J&4- CY)

> EH A (BAR) | BEE 2R CKE) | REEZGHR (RE) | RV R (R) |
77 AFENLREFHEEWEZERT (7T ) OEEHKOIER,

W ROIEFZE T,

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 Etudes Economiques (France).

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

(6) (EHEINZ2R House Price—to—Income Ratio

E4 G2 HAfT B M TR FEEREFR
Country Year Units New Housing Price |Household Annual Magnification
(A) Income (B) =~ (A/B)

HA  Japan 2021 M ¥10,000 5,115 749 6.83

KE  US 2020 K US$ 329,500 64,994 5.07

Hi[E UK 2020 ANV N 251,500 48,710 5.16

77 A France 2019 a—n € 278,229 45,320 6.14

> [ELAZEE MFEEREREET —& | JOIER,
o BAR AR B R e R iR~ v Y ar O ENG
(B R B pERFIEAT  2F -~ v a O En )
RN A E OB I R (REA [ Z et il - Al )
KE BN (FALAE - 20204F 12 A BEA) | AL (FRALAE - 20204F 15 17
BEE AR CEEIE - 20208212 A K 5D | 4RI CE2IE - 20204215 57)
7T A AT EAMEE CEYE - 201955 20) | AU CEHIE - 20194F 15 55)
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) FEEBESCHIC B4 B AL S [E D ik
Comparison of Housing Related Expenditure (Japan and UK)

(JEF ¥ trillion) {&#E Repare and Improvements
/£ Left : AA Japan 45 Right : %5[E UK H5E New Dwellings
30
6.6 6.8
7.1 7.3
20 F 6.4
g ¥ 20.3 19.7
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10
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0
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> [E 55384 (B A) ., Office for National Statistics (#[E) JOVTERL,
T (1) HEARRE150 L THRE,

(2) AARDHFEITFEELN—A,
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

(BAA7:1,000nf, %)

o A= ZAZEN FT7 4 AARy 7 Office Inventory
City Areas Grade (22233 Vacancy Rate)
2000 2005 2010 2015 2019 2020 2021
HFUH Central, Grade A 5,549 5,983 6,501 6,874 7,361 7,359 7,359
Hong Kong  Wanchai/ (6.6) (5.1) (4.5) (2.3) (5.9) (8.9) (9.8)
Causeway Bay,
Tsimshatsui,

Hong Kong East,
Kowloon East

a R Central London |All Grades = 17,659 = 19,069 = 20,253 | 20,990 = 21,880 | 23,011 = 23,279
London (West End, City, (2.9) (7.4) (6.5) (3.4) 4.1) (6.8) (7.6)
East London),
Docklands
—==—3—7 Midtown, All Grades = 39,381 = 38,920 39,731 = 41,507 = 42,501 = 42,483 43,028
New York ~ Midtown South, (4.0) (7.1) (11.9) 9.7) (7.8) (12.1) (14.6)
Downtown
v City of Paris, All Grades | 17,901 = 18,783 = 19,440 & 19,628 @ 20,477 = 20,610 = 20,954
Paris La Defense (1.5) 4.7) (5.5) (5.8) (2.6) (5.4) (5.7)
s R -~ Grade A 1,827 1,785 2,475 3,807 4,861 4,989 5,052
Shanghai ’ (32.7) 6.1) (8.7) (3.8) (10.1) (12.3) (7.9)
LV H R —/V|Marina Centre, | Institutional 1,547 1,746 2,110 2,603 2,951 2,979 2,982
Singapore  |Marina Bay, Grade (5.1) (4.5) (4.4) (5.0) (4.1) 6.8) (8.6)
Raffles Place,
Shenton Way
R EA NS Grade A 2,592 4,495 5,831 7,385 9,059 9,722 9,888
Tokyo (Chiyoda, 2.0 (16 68 @0 (06 13 (35
?ﬁ?fjlok’u?h“o’ Grade 7,953 10,967 13,375 @ 15,644 @ 17,839 = 18,221 @ 18,812
Shibuya) e (5.5) (2.6) (6.7) (2.2) (0.4) 1.1 (2.9)

> Ta— X T T T /UER S OFTARE S (2022422 A REA) KOVERK,
w1 AEXRIL, Va—r X 27 T I AL FORHEDA T s AL L,
(2) B GradeA: FEPRMRIFE30,000m1 LA b, 19904 LARRIZ T, i,
(3) BT GradeB: ZEIRHIFE5,000n1 LA || 19824 LA T, i,
(4) & (GradeA) . fE(GradeA) | //7J‘J<_/l/(1nst1tut10nal Grade) 1%, BIR DGCGradeAXCGradeBIZHEL 5,
(5) mURY N ma—a—2F, BiliGT—EOBF 2RO/ NIRE LR, FUER O VELE AT
[All Grades] THD,
Prepared based on office buildings survey results by Jones Lang LaSalle as of February 2022.
Notes: (1) Survey targets are based on standards below set by Jones Lang LaSalle.
(2) Tokyo Grade A: Total Floor Area of 30,0001 +, Built after 1990, etc.
(3) Tokyo Grade B: Total Floor Area of 5,000nt +, 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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