1. 774X Office

(1) JKm#fE Floor Space
@O Abw7Z Inventory

a.2[F Nationwide

H1 5B Others
= %, 15 /2B Greater Nagoya Area
KPR Greater Osaka Area

(ha) ®BUREPE Greater Tokyo Area 65,0905 <89.562> 003205 <00,706> <91.245>

<86,023°88 14 <g6 730> 1w 646 <88,956> <89,937> <90,598> <90,94¢>

<80,276>
80,000 +*74,815>

13408 42097 43271 43456 43607 43760 44,104 44311 44410 44580 44698 44725 44,804 44,607

60,000 1 37512 40,253

m 11,364 11989 12,041 12,1147 12169 12210 12,366 12,694 12,724 12,800 12,837 12,864 12,861 12,850 12,892

40,000 1

20,000
20.962 | 22,649 | 24,443 24,619 | 24,799 [| 24,936 | 25,117 || 25,309 || 25,466 |§ 25,781 § 25,900 § 26,040 § 26,152 | 26,213 || 26,348 | 26,474

0
2000 05 10 15 20 2023
(4£ Year)

b. B 5 P& Greater Tokyo Area

B E IR Saitama Prefecture
m T-ZZI5 Chiba Prefecture
(ha) 123 )1 I Kanagawa Prefecture

B 55U Tokyo Metropolitan <96.152> <26.348>
<24,799> <25117>, 25,309 <25 466><25 781> <25 900><26 040> " 7 <06 213> <26,474>

<04 443> <24.619> <24,936>
° 3333 3385 3405 3422 3438 3451 3456 3484 3507

22,649>
20,000 1 — 3332 | 3388 | 3373 | 3372 | 3428 | 30 | aarr | 352 | 3472 ] 3,503 | 3499 § 3513 § 3521 3,543

25,000 A

:20,962>< : 3200 3237 3246 3271 3300
2557
2,991

15,000 - 4,941
4,334 4’623

5003 5050 5004 5121 5168 5217 5221 5239 5233 5251 5262 5297 5328

10,000

13,130 § 13,198 || 13,268 || 13,359 [ 13,446 | 13,703 | 13,767 || 13,866 J 13,952 § 13,981
5,000

2000 05 10 15 20 2023
(4 Year)

P IR T E E & PEOAmAS S OB R E ) LVIERK,
F o (D) SFILALRBIED, FEREOFEFT L B EIEE, REOFEBITOMEREE Thd,
(2) HURCHE] - « - BRUER, AR AN IR, THER B EIR KB - - - KIROFF, SRR, i IR
S R - BRI
Prepared based on“Basic Research into the Price of Fixed Assets”by the Ministry of Internal Affairs and
Communications.
Notes: (1) The chart shows the total floor area (for rental and own—use) of offices, stores and department
stores of non—wooden structures, and offices of wooden structures, as of 1 January every year.
(2) Greater Tokyo Area: Tokyo Metropolitan, Kanagawa, Chiba and Saitama Prefectures.
Greater Osaka Area: Osaka, Kyoto and Hyogo Prefectures.
Greater Nagoya Area: Aichi and Mie Prefectures.
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c.HERIXED Tokyo 23wards

(ha)
- 9,509 9,545 9,568
0.006 9.013 9,001 9,142 9,173 9,236 9,296 9,319 9,366 9427
] 8,703
8,006
] 23
] X
=
w2
T 6,240 6,274 6,270 | - &
5,866 5,865 5,885 5,908 5,929 6,003 6,037 6,019 6,108 6,152 LS
—0 .8
5 o
1588 | 585 4,606 4,501 4,587 4,663 4,705 4,713 4,763 4,802 4890 4,905 4887 %TBIZ s
i H#E[X. Minato ward L
Iy T
LITL | a5 1775 1,778 1,777 1,770 1,799 1,800 1,823 1,841 1,843 1,836 1,828 5 5 §
7 (0]
H14[X Chuo ward K2 o
2
{1,171 1,234 1,227 1,223 1,227 1,234 1,220 1,239 1,227 1,220 1,228 1,225 1,245 1,245 1,237 £ 2
e
- FARH X Chiyoda ward 2@
—
1,403 1,513 1,590 1,587 1,604 1,579 1,501 1,654 1,679 1,684 1,712 1,737 1,801 1,824 1,822 °

2000 05 10 11 12 13 14 15 16 17 18 19 20 21 2022 (4 Year)

> HRUES TR o £ 12022 KO1ERKL,
F o (DAFLALHBIEOFEEIT B L OITOLIREHE THhD,
(2) FLB K-+ HBL3X, FifE X, BB X AT« LB X TR, )X
Prepared based on“Tokyo—no Tochi 2022 (statistics concerning land and properties in Tokyo) by the Tokyo
Metropolitan Government.
Notes: (1) The chart shows the total floor area (for rental and own—use) of offices and banks as of 1st January every year.
(2) Central bwards---Central 3, Shinjuku and Shibuya wards.
Central 7wards---Central 5, Koto and Shinagawa wards.

d. RS DD BEEEEAREI S

Percentage of Buildings in Central Tokyo by Age of Construction
~1959 ®1960~69 ®M1970~79 =1980~89 =1990~99 m2000~09 ~2010~14 ™2015~19 =2020~21

1.9
N o
D G 152 10.2 1.4 IEEXO 0.7
Old Central Districts and equivalents ,0.8
TH A ETE DV OHL S H KR 11.4 24.5 27.0 7.9 1.7
Vibrant & Bustling Districts
Hie < 17.3 32.4 9.4 o2
Shinjuku district
MI=2/N
pei 20.1 8.3 1.0
Shibuya district ) ) ) ) ,
0% 20% 40% 60% 80% 100%

> HRED [H D 112022 | K VERL,

o ZZTOMKK O, HUEES iR R 2320204 IS EFR LT2b O, T IR L MR |13 A AL A 7230 i i X
(CRTFHT, FLOW, FHEET, B Hegs - NERT | 852N, K BT, BASHE, \EIN, 3G, $REE, 4G, NAK

/M) THD, TENEITEDWVOULE I, FEROATEILESE | $HEF A B ORHTZVER (1,60005 A /4
PLE) AR, EH 5V DTGB S @ LRI 72 X T D,

Prepared based on“Tokyo—no Tochi 2022 (statistics concerning land and properties in Tokyo)” by the Tokyo

Metropolitan Government.

Note: The zoning here was defined by the Bureau of Urban Development, Tokyo Metropolitan Government in 2020.
“Old Central Districts and equivalents”: Otemachi, Marunouchi, Yurakucho, Hibiya/Uchisaiwaicho,
Kasumigaseki, Nagatacho, Nihonbashi, Yaesu, Kyobashi, Ginza, Shinbashi, Roppongi/Toranomon.

“Vibrant & Bustling Districts”: Representative conventional living locations, near an especially busy station
with 16 million passengers and more per year, and with well thought out community development initiatives.

[3]—2



@ 75 T. Building Starts

a.“2[¥ Nationwide
Z DAt Others
KR Greater Osaka Area
w5 & Greater Tokyo Area

1,000(h-a) == 255,000 LA O A OENE (F H ) - 100%
Percentage of buildings with a floor area of 5,000n1 or more (RHS)
858
808
800 1755 776 19 o 06 759 - 80%
65:0% 669 668 653
313 T 619 630 621
375 555 583 612 609 609 609 600 )
600 7 396 427 r60%
44. 8% 57.0%
85 119 338
- 264 L 400
400 7% 242 355 329 499 348 313 84 308 296  40%
200 - - 20%
0 - - 0%
2003 05 10 15 20 2023
(#4£F Fiscal Year)
b. B & Greater Tokyo Area
(ha) By F I Saitama Prefecture
400 - 388 267 m TZE 5 Chiba Prefecture
358 28 #Z3 )11 12 Kanagawa Prefecture 243
34 29 ® 3R Tokyo Metropolitan -
300 A 967 270
0 264 197 550 259 og 270 27
20 | 15 221 o 221 é
20 23 B 3] EEE 216
27 wow R 29 o 207 20
200 A 2l B 58 21 30 17
49 27 e 161
35 20 38
32 16
45
100 35
0

2003 05 10 15 20 2023
(4% Fiscal Year)

> B g TEEELE LRt J01ER,

H (1) BRI SRR THRICBIT A EHIFEIT THY, & LEIC i EL 15,
(2) HCIE - -« U, S AR B, TR R,
(3) KB « « « KBRF, FCHENF . TS b,

Prepared based on“Building Starts”by the Ministry of Land, Infrastructure, Transport and Tourism.
Notes: (1) The office areas filed based on the Building Standards Act are tallied by groundbreaking year.
(2) Greater Tokyo Area:-Tokyo Metropolitan, Kanagawa, Chiba and Saitama Prefectures.

(3) Greater Osaka Area---Osaka, Kyoto and Hyogo Prefectures.
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c. I#ED Tokyo Metropolitan

(ha)
400 ~
=T Tokyo Metropolitan Other than 23wards
JE32018[X. 23wards other than Central 5wards
Hrim X« 144 X Shinjuku ward * Shibuya ward

(303 m .03 X Central 3wards
300 A

16 (274)

EmhE
(228) 42

104 (919

9200 - om (191) (193) 46
a77 - 11
63 (158) i | (158)
(147) | 99 A5 49 (138)
- (133) 14 (134)
9 (126) 5 mm (120)
7
1 21 gy 71 e 22 |19 - Y
100 A 29 27 24 om
5 . 36 BEY
13 - 49
11
64 59

2003 05 10 15 20 2022
(JE4E Calendar Year)

FB OB DX BINER Breakdown of the Central 5wards)
(BT - ha)

% Ward B CY 19003 04 | 05 06 07 | 08 09 10 | 11|12 13 14 15 16 17 18 19 20 21 2022
T M X Chiyoda 49 60 56 25 34 42 101 70 32 21 57 43 50 56 32 37 16 5 10 18
g Chuo 120 2 13 9 20 11 27 31 21 31 11 23 19 13 6 5 37 11 44 13
HEIX Minato 18 60 96 18 7 18 17 12 48 33 8 18 31 23 73 27 34 48 127 22
ifEK Shinjuku 2 5/ 3 4 2 11 23 20 2 3 6 2 3 6 11 3 5 4 13 1
B4RK Shibuya 9 9 4 5 3 18 16 7 1 2 7 5 31 18 11 4 4 7 33 6

5K Central 5 90 136 172 62 65 99 183 141 103 91 89 91 135 117 133 77 96 75 226 60

> B T O+ #12022 | L0 1ERL,
o EL3XK e TARE X, X, X BB -« L3, FIE K, BRI
Prepared based on“Tokyo—no Tochi 2022 (statistics concerning land and properties in Tokyo) by the Tokyo
Metropolitan Government.
Note: Central 3wards---Chiyoda, Chuo and Minato wards
Central 5wards---Central 3wards, Shinjuku and Shibuya wards
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(2) Z2= 3 Vacancy Rate
@ # 5 (CBRE) Tokyo (CBRE)

(%) 7.7

(20124F-:2Q) —— 23X Tokyo 23wards

—— FHE5X Central Swards

7.4
(20124F-2Q)

231X 4.1

FE5X 3.3

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
2005 10 15 20 2024 (4F Year)
2Q4Q 2Q4Q 2Q4Q 2Q4Q 2Q (# Quarter)

P =T A— () [P F T A — Ay b a— | IOVERR,
F o (D) FEBX - TRERX, FRX, X B, HifE X
(2) AL UCHEPR THiIFE 1,000 LA L 2> DR ER AL Y T LU 7= B A 7 1 AE L,
Prepared based on“Japan Office MarketView” by CBRE K.K.
Notes: (1) Central 5Swards---Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards
(2) Those surveyed are gross floor area of 1,000 tsubo or more, and compliant with the new
earthquake resistance standards.

@ W (74 AEVEHF) Tokyo (Commercial Property Research Institute)

—— #B3IX Central 3wards

HL06 XU 7 6wards enclosing the central 3wards

(%) JED 14X B3 IX s L6 X LAAL) Other 14wards
R 13.1

—— HIH 23X Tokyo 23wards

1 31X 4.6
N 14X 4.6
i 231X 4.5
61X 4.3
-/
2005 10 15 20 2024 (4 Year)
17 17 17 17 1 4 (A Month)

> (BR) AT A AE AR AW FERT [ B URA 7 4 AL VTG0 St L 8 | SO VERK.
o (1) AL, FEERE A AN 2000 LA _ D KIRAE L,
(2) HRL3X e« TACH X, X HIX
(3) 6K e« I X, B IK, BB X, )X, ORI, BRI
Prepared based on“Market Analysis of Tokyo Office”by the Commercial Property Research Institute, Inc.
Notes: (1) Target Buildings: Large—scale offices with a standard floor area of 200¢subo or more
(2) Central 3wards:--Chiyoda, Chuo and Minato wards
(3) 6wards enclosing the central 3wards:--Shinjuku, Shibuya, Toshima, Shinagawa, Bunkyo and Taito wards
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(238) e OFEmE (=T AT —h)
Space Offered in the Greater Tokyo Area (Sanko Estate)

(FEF 1,000 tsubo) 2,527

2,500 A

2,000 A

1,500 ~

1,000 -

(20114E2 1) — E#BI& Greater Tokyo Area
—— HIX23X Tokyo 23wards
—— #BLA51X Central Swards

(201142 1)

—— #BL3IX Central 3wards
1,739
1,275
1,109 939
’ 762

(20124E3 1)

1 tsubo : about 35.5 sqft.
2005 T T T T 1'0 T T T T 1|5 T T T T 2|0 T 2(|)2|4: (45'5 Year)
1 1 1 1 16 (H Month)

P ==X —hER) TEHEE O 7 A~—27 > NRE A i LOTER
W (1) EEREE - - HORER, FRRI R EIR, TEER
(2) FR3K =« TAVH X, X, HEIX BB« « T X, X, PR, R X, BiiE X
Prepared based on“Greater Tokyo Office Market Monthly by the Sanko Estate Co.,Ltd.
Notes: (1) Greater Tokyo Area‘:-Tokyo Metropolitan, Kanagawa, Saitama and Chiba Prefectures
(2) Central 3---Chiyoda, Chuo and Minato wards  Central 5-:-Central 3, Shinjuku and Shibuya wards

(BB) L 23 KA T AR FohT TV —TFay (ZsETAT—h)
Net Absorption in Tokyo 23wards (Sanko Estate)

(F-EFE 1,000 tsubo)

120
100
80
60
40
20
0
=20
-40
-60

FrR LS T FE New Supply —— Xy k77— 9 Net Absorption
] %7737 A BB Moving Average of Last Three Months
g 98.4
(201848 11) 67.9
T (20234E8 H)
i 35.8
1 17.5
4 -53.5
(2020410 H)
2011 12 13 14 15 16 17 18 19 20 21 22 23 2024 (4F Year)
L1 1 1 11 11111111 9(H Month)

P SRR —h (BR) T EH#BE A7 A~ —/2r o MRS A ) KO1ERL,
E (D) FHEMRERESE, &ANID% LU HEe L oS4 mAE,
(2) AbT TV —TFarbid, & B NICB T 5B (=7 MR ERE) OB,
(3) HEFHHEOERIZLY, Xy T 7 —T a4 4737 A BEIEE 0201552 A £3 H ORIZITEFE T2,
Prepared based on“Greater Tokyo Office Market Monthly”by the Sanko Estate Co., Ltd.
Notes: (1) New Supply: the amount of leasable space in new buildings completed during each month.
(2) Net absorption: a net change (increase or decrease) in the amount of operating space (occupied space)
during each month.
(3) Because the calculation method has changed, the figure of net absorption for Mar. 2015 has no data
continuty from the previous month.
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@ HAL(=WpgE) Tokyo (Miki Shoji)

(%) 919 9.43
10 1 (2011437) (2012476 3)
87 6.49
6.01 (2022478 H . 9H)
6 (200541 1)
4.76
4 _
2 - 2.49
(20074£11H) 1.49
0 (202042 H)
2005 10 15 " 20 2024 (4F Year)
1 1 1 1 1 9(H Month)
> SRR R 7 A=y T —% GRR) | XO1ERR,
H o (DX TREK, PR, X, X, BaX
(2) L FEYERSHIRE 23 100EELL o> = B & S Se s
Prepared based on“Office Market Data, Tokyo by Miki Shoji Co.,Ltd.
Notes: (1) Subject Districts: Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards
(2) Target Buildings: Major rental offices with a standard floor area of 100¢subo or more
@ E#HJ7#R T (CBRE) Main Local Cities (CBRE)
(%) = LI Sapporo
%0 —— il Sendai
HE#% Yokohama
— %4 E Nagoya
15 KB Osaka
—— &5 Hiroshima
t& I Fukuoka
10 Iz Y 8.6
£ N 5.2
il Se 4.7
5 JAE H 4.0
&l F 3.9
KB 0 3.5
KL Sa 2.5
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
2005 10 15 20 2024 (4F Year)
2Q4Q 2Q4Q 2Q4Q 2Q4Q 2Q (# Quarter)

P =T A — (BR) [P S AT A=y R 2 —  JOERR,

F o JRAIEUTIER RS L, 0008FLL 1| 22l ALYl HEHLL 72 & A7 1+ AE L,

Prepared based on“Japan Office MarketView”by CBRE K.K.

Note: Those surveyed are gross floor area of 1,000 zsubo or more, and compliant with the new earthquake
resistance standards.



® FEHHFESH (= WPEEE) Main Local Cities (Miki Shoji)
(%)

— KL% Sapporo
20 1 ——1lis Sendai
A& Yokohama
—— 44 &= Nagoya
15 KB Osaka
#& [ Fukuoka
VNS
10 N RAY
\J “‘ w\;‘ *ﬁ?‘/E\Y 8.3
ASRIAS \
N\ \ M fli5Se 6.2
I B, "Q"M T‘g %F 51
o L 4 RN 5.0
A\ ( KIRO 4.3
e ALIESa 4.1
0 2005 10 15 20 2024 (- Year)
1 1 1 1 1 9 (J Month)

> SRR A=y b T — 2 KO TR,
o AEITCHREL TODE VXA B L O EEFEHTE L OERERILLL T Oy Tho,
L SR - KB/ SRETSPG, FE1ZBAR, AR T LT B, LA,

FEIR EFE1008ELL b
filie:  BRET, —FETEL, BT &AL, BUOR, B4 AHX,
FEPR RIFESO0RELL b,

R BN, BRIRER, BTRRIL, Aol B D\021 (20124E505800) . FEPR RIFE500FELL |,
R AR IR, 5. AW, IERTEFES00EFLL 1,
KBR: MR, BEARET, JEBAE - ARET, s, LA - #E% . 3 KPR, JER I AE10008ELL £,
R IR KR4 KA, SEBE - P, R - SRARAT, 2L ERAT, 1R - BREE,
JEPR EIAE 1008 1,
Prepared based on“Office Market Data”’by Miki Shoji Co., Ltd.
Note: Miki Shoji has its own definition of the business district and the restriction on building size
for surveying the office conditions in each city.
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(3) E*} Rent
O 7L —FRAE LV OIEE K EEHCBRE)

Average Assumed Achievable Rent of Grade A Buildings (CBRE)
(M/A-5F)

(¥/month/ tsubo) —— B 5L 32385 X Tokyo: Central 5Swards
50,000 ¢ 49,700 (20084£-2Q) KB Osaka
—— 41 & Nagoya
- 35,350 T
. 28,200 (20204£1Q) G
— 27,000 (£4N)
20,000 26,500 (20204£1Q) 23,950 (K0)
1 tsubo : about 35.5 sqft.
5’000 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
2008 10 15 20 2024 (4 Year)
2Q4Q 2Q4Q 2Q4Q 2Q4Q 2Q i Quarter)

> =T — () [Py oAt T g Ry R 2 — | KRR,

F: (D7 —FRARAIEUTHRABUT FES X (FAUE, R, 3, 0. #8:8) . Kk, A TRIZFEXNE
HULE LT A7 ¢ ASEREHIIR I ZFTFE . FEYERE5000F LA 1 (RBR, 44 dy BIX350FLL 1) | Bk AR
6,5008FLL b JERR AL T FELL E | BERSE L 54 A,

JFRIELC LREEEZH - THOL T, ENDOTURv—I M A7 EEREIICEIRL GRE)
(2) o TNV IS AE AV E L, B LB LN T)—L U NEDA B T T IIBE LR,

Prepared based on “Japan Office MarketView” by CBRE K.K.

Notes: (1) Grade A: In principle, buildings located in Central 5wards(Chiyoda,Cyuo,Minato,Shinjyuku,
Shibuya) with a high concentration of office buildings that fulfill all of the following conditions:
Standard floor area of 500¢subo (Osaka and Nagoya:350¢usho) or more, Net lease floor area
of 6,500¢subo or more, Total floor area of 10,000¢subo or more, and Age of about less than 15years.
(The above are the principle conditions, but other factors such as the landmark status and its
specifications are also taken into consideration in the selection process.)

(2) Including common area charges. Excluding any sales incentives (free—rent months, etc.).

@ HR - B SR CE 7 ¢ AE VAT
Rent Offered in Tokyo (Commercial Property Research Institute)

(FM/5E) —— #B.[331X Central 3wards
(¥/ tsubo) F0M6 X7 6wards enclosing the central 3wards
35,000 JED 14X GERL3IK - H1.06 X LA Other 14wards
—— HH 23X Tokyo 23wards 3% 28,297
25,000 23[X. 25,976
61X 24,421
14X 17,627
15,000 f
1 tsubo : about 35.5 sqft.
5000 L v v v e e e e e e e e e e e
2008 10 15 20 2024  (£F Year)
17 17 17 17 1 4 (H Month)

> (B A7 4 A VR EBFERT [ R 7 4 AR VTG D3 i L RS2 ) KO PERK.
W (1) FAAERSIT, FRYER RFE A 2008ELL B KRB /L,
(2) L3R - - TAREX, FX, X
(3) PO 7=« HE X, BRI, B X A, ORI, B HIX
(4) SEEERNI R B L5 T,
Prepared based on“Market Analysis of Tokyo Office”by the Commercial Property Research Institute, Inc.
Notes: (1) Target Buildings: Large—scale offices with a standard floor area of 200¢subo or more
(2) Central 3wards---Chiyoda, Chuo and Minato wards
(3) 6wards enclosing the central 3wards:--Shinjuku, Shibuya, Toshima, Shinagawa, Bunkyo and Taito wards
(4) Asking rent prices include common area charges.
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@ V= BDOEEERE (=3 A7—hF) Rent Offered by Zone (Sanko Estate)
(BN :H/ A «£F ¥/tsubo, monthly)

Hhag

District

TARHEX

Chiyoda

ward

PEIX

Minato

ward

HiE X

Shinjuku

ward

Shibuya

ward

4

*

J—
Zone

B
Rent

Hit ik
District

FLOW « KTFHT
Marunouchi/Otemachi
ST - FEHT
Kojimachi/Bancho
PN - SRR T
Uchikanda/Kajicho

% A - JUB
lidabashi/Kudan

41,074

26,038

26,483

23,857

HAE - \EWN - B A A
Kyobashi/Yaesu/Nihonbashi
SR

Ginza

H ARG AHT « B AAG 30T
Nihonbashihoncho/Nihonbashimuromachi
GLHL - TR - P ST
Tsukiji/Shintomi/Kayabacho

HH A ) 1]
Higashinihonbashi/Shinkawa

39,771

28,857

31,100

22,406

18,216

ikt - pe /Y

Shinbashi/ Toranomon
PRYE - F 1L
Akasaka/Aoyama

INAK « JBRAT
Roppongi/Azabu

M /NI
Hamamatsucho/Takanawa
A
Shibaura/Kaigan

N
Osaka

City

28,548

30,417

28,792

24,976

21,319

VaHTTE
Nishishinjuku

B « AR T
Shinjuku/Kabukicho

s

WA-Hre
Yotsuya/Ichigaya

i S KR
Takadanobaba/Okubo

26,296

29,500

23,460

23,500

Shibuya/Dogenzaka
DL B
Sakuragaoka/Nanpeidai

HIbFE LR
Ebisu/Hiroo

32,5683

34,500

31,500

=3 A7 —h(BR) [Office Market | JXD1ER%,
(1) ERHI, BFENVDORES TV FEE ERNEE, B EE T,
(2) RS FUMERE S FE200RE DL O KM & B4 7 4 AL L

(3) 20244F6 H RHILE,

Prepared based on“Office Market”by Sanko Estate Co., Ltd.
Notes: (1) Average asking rent (incl. common area charges): Simple average of rents of all the target buildings.

g R
Zone Rent
ENd RPN
Gotanda/Osaki 22,414
AL - B )
Kitashinagawa/Higashishinagawa 17,268
st A .
Higashiikebukuro/Minamiikebukuro =’
g5 T g3
Ikebukuro,/Nishiikebukuro 27,333
HLE - K5
Sugamo/Otsuka 16,000
5 A Bk
Yushima/Hongo/Koraku 20,709
LE-5
Ueno/Taito 21,127
ST « AR - S 16.083
Toyocho/Kiba/Toyosu ’
FRRET- BT
Kinshicho/Kameido 18,833
TR 52 55 - 2 25 119
Umeda/Dojima/Nakanoshima ’

4
ﬁﬂ*ﬂﬂ‘ ; ; 13,543
Minamimorimachi
VE A - ARHT
Yodoyabashi/Honmachi 19,988
e ol 15,216
Kitahama/Sakaisuji-Honmachi ’
R - W]
Tenmabashi/Tanimachi 12,667
DG - B IAE - 72 /01X 17083
Shinsaibashi/Nagahoribashi/Nanba ’
AR - 78 XASHT « DU 4 14.384
Higobashi/Nishi—ku Honmachi/Yotsubashi ’
F PN
Shin—Osaka 16,253
4 BR
Meieki 22,933
4 RIS
Nagoyaeki—Nishi 14,167
e
Sakae 15,403
RAL
Fushimi 16,314

(2) Target Buildings: Offices with a net leasable area/floor of 200¢subo or more.

1 tsubo = about 35.5 sqft.
(3) As of the end of June 2024.
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@ R -ZEEER=WEEE) Rent Offered in Tokyo (Miki Shoji)

(H/87)

¥/ tsubo)
24,000 2201 <zozz%?¢1?ﬂ>
23.000 | (2008428 1)

22,000
21,000
20,000 19,979
19,000 19,726
18,000 f 16,207 (2023411 H)
17,000 F (2013412H)
16,000 1 1 tsubo : about 35.5 sqft.
15’000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 ]
2008 10 15 20 2024 (F* Year)
1 1 1 1 1 6 (H Month)
> SRR BR) (A7 A=y b T =% (BR) | IVTERK,
W (D) /SR AR X, el #EIX, HfE X, BRI
(2) *fge N FEYERSHIFE DS 00RF LA oo 3 B S35 At
(3) ZHAEERNT, AR EH YEEE F20,
Prepared based on“Office Matket Data, Tokyo” by Miki Shoji Co.,Ltd.
Notes: (1) Subject Districts: Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards
(2) Target Buildings: Major rental offices with a standard floor area of 100 ¢subo or more
(3) Excluding common area charges.
N L. A —
© FEEHFHE T - S ER (S RREE)
Rent Offered in Main Local Cities (Miki Shoji)
(F1/5F) ——}L#% Sapporo
(¥/ tsubo) ——{lli%s Sendai
14,000 FE% Yokohama
13,000 F 4 il 2 Nagoya REIRY 12,822
KB Osaka 2 i JEN 12,439
12,000 - KO 12,119
’ &[] Fukuok = ’
78 Fukuoka Y@ 11,697
11,000
ALIESa 10,441
10,000
S~~~ fili&Se 9,367
9,000 ;—\\
8,000 r
1 tsubo : about 35.5 sqft.
7’000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
2008 10 15 20 2024 (£F- Year)
1 1 1 1 1 6 (A Month)
> SR FE AT RSy T —H ) JOER
H o BT THGEEL TOAE VR AM K B IO EFEFTE L OIE R EREITFHIF (1-(2)-0) 25,

Prepared based on“Office Market Data”by Miki Shoiji Co., Ltd.
Note: Miki Shoji has its own definition of the business district and the restriction on building size for

surveying the office conditions in each city.
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® TEH TR OFE I E S EHEER (A ARIT)

Office Space Rental Indexes in Main Metropolitan Areas (Bank of Japan)

(20204F = 100)

(Year 2020 = 100)

150 —— L& Tokyo Area
140 KBxF& Osaka Area
132.3
130 4 i & Nagoya Area
122.8
120
\ 112.3 107.8 (RO)
110 \_,-—\\ 106.4 (44N)
100 s 1025 GRT)
\/’\ o
80 590 9 2000 05 10 15 20 2024 (- Year)
1 1 1 1 1 1 1 15 (H Month)
(238) A e ESEHE RO NER (A ARER17)
Breakdown of the Rental Real Estate Index (Bank of Japan)
(20204E=100 Year 2020 =100)
e2 FEEEE
Year  Real BT ik & 7V ELEL
Estate Office HR N 4 = Sales Hotel Parking
Rental Space Vo) o Neill Osaka area Nagoya area  space space
2000 106.3 105.9 101.7 121.8 109.0 106.3 138.5 =
01 105.0 104.0 100.0 118.5 107.1 106.7 137.6 -
02 103.5 102.0 98.7 116.0 106.2 106.7 133, =
03 101.3 99.1 96.3 110.8 104.4 106.5 132.7 -
04 98.3 95.0 92.0 105.6 101.8 106.4 132.2 =
05 96.5 92.4 89.4 102.5 99.6 107.1 131.6 -
06 96.5 91.8 89.5 99.7 97.7 106.4 128.9 =
07 98.3 93.7 92.6 98.7 97.1 105.6 124.9 -
08 100.9 96.8 96.9 99.3 97.7 105.2 120.8 =
09 101.5 97.8 98.4 99.2 96.6 104.0 117.5 -
10 99.0 94.5 94.8 96.9 92.8 102.5 116.6 =
11 95.9 90.2 90.0 92.8 89.8 101.3 112.5 -
12 93.9 87.0 86.3 90.1 89.6 101.0 110.5 =
13 92.6 85.1 84.2 88.3 87.4 100.2 109.0 -
14 94.5 86.5 85.6 89.8 89.1 102.1 112.9 =
15 95.3 87.2 86.5 89.4 89.9 102.8 114.0 -
16 96.1 88.7 88.3 89.8 91.0 102.8 114.9 =
17 97.2 90.8 90.7 90.6 92.0 102.8 115.9 -
18 98.0 92.4 92.4 91.6 93.4 102.9 115.8 =
19 99.7 95.3 95.3 94.6 96.3 103.6 115.8 -
20 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
21 101.3 101.9 101.8 103.0 101.7 101.5 97.8 100.4
22 102.4 102.6 102.2 104.5 103.3 102.8 102.2 101.1
23 104.1 102.6 101.7 106.1 105.2 104.6 115.4 101.3
2024 104.9 103.1 101.9 107.5 106.9 105.2 118.9 101.4

> HARST T —e 2 il a5 LR

e BFEHEIGIIAREEOT —# Thd, 2019FLURTORHE IR HEL 7o, Bt 0b ol ET —2 03780,

Prepared based on“Corporate Services Price Index”by the Bank of Japan.

Note: Parking data are for monthly rentals; surveys prior to 2019 include hourly rentals, so there is no continuous
historical data.
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Leasable Floor Space of Major Real Estate Companies

(HEAT: nh)
o =HAPEIE —ZEHT FERAREE WEREE WY  &er FRET AR
year Mitsui Mitsubishi Sumitomo Realty 7A—/LF 427" A Tokyo TN—" TN—"F
Fudosan Co., Estate Co., & Development Tokyu Fudosan Tatemono  Mori Building Mori Trust
Ltd. Ltd. Co., Ltd. Holdings Co.,Ltd. Co., Ltd. Holdings Inc.
009 4193161 3,280,722 3,460,970 828,719 692,772 1,210,000 1,250,000
(2,099,718) (1,015,674)  (1,832,223) (198,634)
Lo 4412000 3,643,186 3,825,148 772,364 667,923 1,189,000 1,210,000
(2,127,000) (1,082,808)  (1,990,787) (198,823) %
(] 4882000 3,727,885 3,976,502 832,573 698,672 1,190,000 1,350,000 ©
(2,171,000) (1,170,903)  (1,940,278) (195,249)
o 4582000 3,752,608 4,159,578 1,072,228 619,047 1,190,000 1,360,000
(2,187,000) (1,253,823)  (1,050,731) (181,827)
3 4594000 3,907,289 4,145,072 994,773 600,540 1,240,000 2,070,000
(1,704,000) (1,460,942)  (1,010,059) (169,879)
14 4452000 4,053,161 4,093,531 1,026,453 859,981 1,230,000 1,970,000
(1,701,000) (1,539,475) (922,837) (151,767)
5 4472000 4,184,080 4,103,820 981,636 776,434 1,360,000 1,940,000
(1,635,000) (1,554,590) (914,447)
g 4822000 3,469,621 4,395,034 975,792 777,806 1,300,000 1,940,000
(1,700,000) (1,395,283) (901,854)
7 4886000 3,557,422 4,610,025 @ 892,854 822,542 1,280,000 1,570,000
(1,741,000) (1,375,544) (820,267)
g 95026000 3,707,488 4,843,021 910,774 806,882 1,250,000 1,560,000
(1,742,000) (1,416,969) (817,381)
g 5841000 3,853,717 5,036,808 883,975 886,899 1,250,000 1,670,000
(1,779,000) (1,430,538) (810,531)
oo 5462000 4,005,368 5,460,762 920,935 1,017,690 1,350,000 1,850,000
(1,736,000) (1,526,323) (827,715)
o, 5751000 4,481,601 4,772,670 1,003,926 1,015,463 1,340,000 2,140,000
(1,971,000) (1,604,255) (802,132)
5o 5788000 4,485,197 4,856,078 1,579,000 1,072,599 1,310,000 —
(2,136,000) (1,591,682) (776,973)
oy 5975000 4,368,236 5,215,000 1,536,000 1,158,843 1,280,000 —
(2,142,000) (1,515,643) (769,000) @
00p4 6282000 4,392,710 5,341,000 1,675,000 — 1,690,000 —
(2,212,000)  (1,654,282) (774,000)

> StAMEEE R ER IO EE S, V) — RSB,
o (D) BARELEFE N —ADAEIH KBS, HIREWITAF12H RME., R ARD201 34 K& 20144136 A KA,

(2) (YN, BEEHEONETHY, ARL TWDLEHOHETTHR LT,
(3) fE A AN P A2 S 1 A
(4) HARBPER—/LT (27 A1, 20225 IR T L 720 L % 6 o i IR TR A,
(5) BT AN L —T 1%, 2012 F CEBE RO L THY, AT/L -V — MR mfs s & £/,

(6) ZZEHFTIZ2015- 20164512, HEAMIT20154E 1B/ A MK WA B INT- 720, BiFEF TR,

Prepared based on the annual securities reports and other released materials.
Notes:(1) The figures are on consolidated base, as of Mar. 31. Exceptions are as follows: as of Dec. 31
for all years of Tokyo Tatemono, and as of June 30 in 2013 and 2014 for Mori Trust.
(2) (Figures) represent the area for sublease. No data is available for Tokyu, Mori Building and Mori Trust.
(3) The figures of Sumitomo indicate gross floor area.
(4) The figures of Tokyu Fudosan Holdings in 2022 and after indicate total floor area including common space.
(5) Mori Trust had reported only office building space, excluding hotel/resort facilities space, until 2012.
(6) Because of the business segment changes in Mitsubishi Estate and Tokyo Tatemono, the figures for 2015
and 2016 have no data continuty from the previous year.
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(4) HHRHB LA TZ T AE )V DFEHE
Indexes of the class A office in the Tokyo Central District
@O Zg=R (=3 A7 —F) Vacancy Rate (Sanko Estate)

(%)

127 9.1

10 A (20124£4Q)

8 .

6 1 5.6

4 0.6

9 (201941Q)

0 T T T T T T T T T T T T T T T T T T 1

2005 10 15 20 2024 (% Year)
1Q 1Q 1Q 1Q 1Q (] Quarter)

P SR RT—REER) (B = B AR TEET [T A AL b AT A JOMERR,
Prepared based on“Office Rent Index”by the Sanko Estate Co., Ltd. and the NLI Research Institute.

@ ERIER
(IATAAV UM AT oI A ] T AT — b=y A LB ZEFT)
Contracted Rent (Sanko Estate, NLI Research Institute)

(M/H -£F)
(¥/month/tsubo) 45,513

50,000 1 (20084:1Q)

40,000 A

30,000 A
25,360

20,000 A
19,706

10,000 A (20114F:3Q)

1 tsubo : about 35.5 sqft.

0 T T T T T T T T T T T T 1
2005 10 15 20 2024 (4F Year)
1Q 1Q 1Q 1Q 1Q (] Quarter)

P ST RT—NIR) - = v A BB GEAT [T 4 AL b AT I A LOVERR,
I (1) Z2TO THREERLEIAZ ZAE L | OF —H IS G2IT | FBLb K EF A7 ¢ A 36 L OVEL XA 7 4 A
RFEHIRIZ 51T 5| JEPRHFE10,0000E LA 1| FEHERE S == EAE300PELL b EHEESFELINT—ED
B KEL G- TEEE L OFR P T AT — MR LTZH D TH D,
(2) AT A AL U R ATy 7 A1, LD =T AT — O BRI E R T — 2 &2 H L.,
=B ATEREFF TR DR = 7 [BUFEIC L B FHLBE DA T A L O E R R E L TR IHL QA
FaT T EDAZ T ZIEAEE V1T, FLAERSEAE6005F, 35MEEE T, SR124E, F A VRO IEA3 S Th D,
(3) AR FITE T,
Prepared based on“Office Rent Index”by the Sanko Estate Co., Ltd. and the NLI Research Institute.
Notes: (1) “Central Office Class A”: Tokyo Central 5wards and major business districts in surrounding area,
Total floor area of 10,000 tzsubo or lager, Area per standard floor of 300 tsubo or lager,
15 years maximum, with some conditions defined by the Sanko Estate Co., Ltd.
(2) NLI Research Institute receives the new contracted data above from the Sanko Estate,
and applies statistical analysis, the hedonic regression modeling,
to caluculate the rent for the standard class A office and“Office Rent Index”.
the standard class A office: Area per standard floor of 600 tsubo, 35 stories, age of 12 years,
3 minutes walk from the nearest station.
(3) Excluding common area charges.
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@ EILAEN (KRB FESEE) Cap Rate (Daiwa Real Estate Appraisal)

(%)
5.5 1

5.0 1
4.3

4.5 4(20054F1Q)

4.0 4.0
3.5 - 3.8
(20074F:3Q)
3,0 T T T T T T T T T T T T T T T T T T
2005 10 15 20 2023 (5* Year)
1Q 1Q 1Q 1Q 4Q (#] Quarter)

> KRB PERE (R [T A AT TAR AL Ty I A JOVERK, (77— AFRKIF2023FF4Q FTTHKT)

W B RIEIE, ZsEE AT — R =y A G O [T A AL U b A T I A NI D HUER LR
(EVERERIFEO00RE, 35PEEE T, L124F | I TFHUNBAEAR3 ) DT B ERHIIE D& | KA S pES E A
EELTNWD,

Prepared based on “Office Price Index” by the Daiwa Real Estate Appraisal Co., Ltd.

(Data release ended in 4Q23; no data available after 2024.)

Note: Daiwa Real Estate Appraisal Co., Ltd. evaluates these cap rates using the offered rent for the typical
class A office: Area per standard floor of 600 tsubo, 35 stories, age of 12 years, 3 minutes walk from

the nearest station.

@ REAM (T T AATTAR AL T w7 A | RKRFINASE) FE S E)
Unit Price for Office (Daiwa Real Estate Appraisal)

(T /EE) 1,151

l(gég,ooo/fsubd (20084:1Q) 1 tsubo : about 35.5 sqft.

1,000

800 393
(20114£3Q) 509

v

600
400
200

0 2005 10 15 20 2023 (4F Year)
1Q 1Q 1Q 1Q 4Q () Quarter)
> KFNAREFESEE (BR) (47 A AT TAR AL T 7 A FOVERK, (T —42AFKIT20234F4Q0 ETTKT)
W (1) REIE, INESE Tk (RN AR 35 e Fl R0 CiE ST D BEER IO IE) IZEE DWW TEE LTS
EEARER A 1 PES -0 Ok TH D,
(2) MNADEEIZHT->TULA T4 AV M AT v I AT DRI LBAT T A )V D E A
AL, BRI KA ARBIPES E 0 EEL TWD,
Prepared based on“Office Price Index”by the Daiwa Real Estate Appraisal Co., Ltd.
(Data release ended in 4Q23; no data available after 2024.)
Notes: (1) Daiwa Real Estate Appraisal Co., Ltd. evaluates these unit prices for leasable office floor using
the direct capitalization method (NOI/cap rate).
(2) NOI = Total income (“Office Rent Index”by the Sanko Estate Co., Ltd. and the NLI Research
Institute), Total expense (estimation by Daiwa Real Estate Appraisal Co., Ltd.)
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(5) BrHIHLFA T Office Buildings to Be Supplied
O HE#aE () Supply Volume (Tokyo)

(10,0001 W T.7% Complete Properties 0K T. Incomplete Properties
200 1 216
150 A 175 179
154 R 119

100 9119 125 121~ 119 117 109 125 83 86

92 @ mo i R TiM™I 61| |60
50 {4 T 72 65 58 o4 61

48
36
0
1995 2000 05 10 15 20 25 2028 (4F Year)

P FREIL (BR) [HUR23 X D KBIEA 7 ¢ AL TG 8 7 452024 ) LW VERL,

W (1) 23X OFEB ATy DIER EAEDN )T mi LA EDORBUA 7 4 AV D354, 20244F5 A BIAE,
(2) BEE R, R EFIZI T D FB AT 0 DL,

Prepared based on“2024 Survey of Large—scale Office Building Market in Tokyo’s Core 23 Cities”

by Mori Building Co.,Ltd.

Notes: (1) Research subject: Office buildings with total floor area exceeding 10,000ni. As of May 2024.
(2) Supply volume is a tabulation of gross total office floor area of all large—scale office buildings.

© BTV EFRDOEZEE L —5 (K, IEREF 10,000 PELL 1)
Buildings by Expected Year of Completion (Tokyo, exceeding 10,000 tsubo)

(R % R A= AE /4 A FERR(EE)  HEEK FITTE
Year Project/Building Name Total floor |Business Operator Address
(Japanese only) (tsubo) (Japanese only)
. N Toranomon,
M7 AT ET— 54,632 AT A ZERERE . B BRBURIREIPEM | HEXE /Y Minato—ku
HITELFE LT g 11,011 $EILFES Tiempomny et
iyvoda—ku
TAKANAWA GATEWAY CITY e - Konan,
THE LINKPILLAR 1 (North+South) 139,211 # A A SR SE PPyt Minato—ku
-2 B 78 41,140 IHI, = Hup7 R E YOS
Koto—ku
2025 WITERRIAER 72 = /1 16,789 il F A MU, BRI WK o,
KRS AR 7 1Y = 7k 11,798 {E & R BhpE Pl oo,
inato—ku
TAKANAWA GATEWAY CITY . . N N Konan,
THE LINKPILLAR 2 62,981 SH AfkEERE PRI Minato—ku
hEHEM-SQUARE (= Nakano,
(S—H S5 ) 27,608 BHRMEE (ZSHTHE) FHEREHE Nakano—ku
E TOWER TOKYO (#1459 1 ~7'= 12,584 &7 AR — ] S Nishiﬁkekiukuro,
k) Toshima—ku
Py —T B 2k 95,803 = 2 Hifi FAmKpypE e
iyvoda—ku
ng‘ﬁ”‘”ﬂﬂﬁ"’ﬁﬁ 111,532 BISAES (S5 FHE) RREEFE o
2026 . u.<.> .u.
WG — T HHIK 7 0= 29,312 5% M A A {RBR TN N
injuku—ku
I HT BRJE 2 L BT 1 X PR 5% 75.625 8 A ARk gk B R Hiromachi,

A-1HIX A7 ¢ A4

Shinagawa—ku

(TAR—=T~fi<)
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(A= D BDfEX)

[ VIZ A=tV EL 4 P A FELR(EE) | HFEER FTTEH
Year | Project/Building Name Business Operator Address
(Japanese only) Total floor (Japanese only)
(tsubo)
LT A A 26,348 FEBIFEAL A (= ZEHITT) W 38 LI ls)ﬁiinyikfd
CRART T H 4 X BH & 1 HREG o F—e b R, K ey Hamamatsucho,
A-TH/ A-2i 62,164 2 VT U B A A Bl BT\ ato-ku
WACHE T H 3 X RS wH A - o Higashigotanda,
Yo 5 2 e 20,903 FEBHIEM A CREAEIPE) i J 1 PR T Shinagawa-ku
WS — T I Hl I B R 14,007 o —Yv 2 ik S L
ibuya—ku
AT T XTI | 86,818 B /ARG, e HA R | TR ohsaache
. FBIFSHA (h e A A iy #57 Toranomon,
JE /M —T B BH X B 5 36,300 1o - s A BE) PEIXE /1Y Minato—ku
TOKYO TORCH Torch Tower 167,283 = ZEH1T T ey Otemachi,
Chiyoda—ku
I N T B HIK % UEEC | 50,720 ZEEHIFT. TBSH— LT 42 2R P AR s,
2028, g BRI TR 33,880 HUARBIE . FOAIT S P i | pranava,
A T B AR 17,160 FEHFELE (M AR BHE) wp iy sshilkebukuro,
JNEN—T B Al X i B % G A (i au Yaesu,
ey 56,144 BB G (RAEY) R X\ EE Chuo-ku

> AREVLER) THUR23 X O RHUEA 7 ¢ AL TG B A i A 2024 ) 728 KOPERK,

HE o ERmAE I T FE TN EER, (EEMEE SRR A 1B D,
Prepared based on“2024 Survey of Large—scale Office Building Market in Tokyo’s Core 23 Cities”

by Mori Building Co.,Ltd. and other published materials.
Note: Total floor area include retail and residential space of the project in some cases.
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