2. NENEESEZ1E Real Estate Securitization
(1) BAEBIUGEEOEEES Amount of Assets Acquired or Disposed

# GK-TKAF — A%

(JKHT ¥ trillion) Vehicle based on the Commercial Code and Companies Act m &3 Total (f properties)
12 1 TMK
1,935 Vehicle based on the Act on Securitization of Assets L 2000
1014 3 i SR ’
Vehicle based on the Real Estate Specified Joint Enterprise Act H&ﬁ%’;
8 1 = J-REIT Acquired | 1,500
6 -
- 1,000
4
- 500
2
0 1 A 300210046l 0.000 006l 6300 ) gl 0
. ~0.15-0.08 912 -0.09 ~0-11
9 =2.50 _9 40 371
0.15 w291 588 ., T - 500
42
4 -0.16 !
! e owsemy 1,000
' 2 . ) Disposed
-8 —— {:%(CE B YD) Number of properties (RHS) L 1,500
2007 10 15 20 2023

(4EJ¥ Fiscal Year)

> [EREE [ REPERERA L SEREFR A ) LERK,
o (1) FEME GEHD X, 20104EENDIIESNL TV,

(2)JU—FOEASFEICIL, EAMA HE S EEEER,

(3)2007~20094F FE D& PEARITIT . B PED IS - FEIEZ LD T 7 AT A& & T,

(4) 2018EENDEF B L UREE D EUI AT /2L, 20184E~20204E DGK-TK AF — L% L TMKIZ A H TAFE,
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 FY2007 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.

(2) FHIEEE EDHisEIE
Percentage of Newly Acquired Assets by Use

100% 1 | Jur 712 0711 67 | | | | | | |
: -° 20.9 18.0 16.3 26.4 26.8 16.0 16.3 22.4 96 6 Z DAt Others
80%

m A J#E Logistics

P2 Retail

60% -

40%
{F 5% Residential

20%
B4 7 ¢ A Office

0,
o 2007 10 15 20 2023 (4% Fiscal Year)
»[EHTAREE [ REERE AL SEREFR AT ) LV 1ERK,
o (D) V=M OREIEE R E R I BT 2B 940,
(2) T2l 1T, BEABIHEHASH TODBDLE T,
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

(JKH ¥ trillion) (_-#5%k No. of REITS)
25 1 93.9 r 70
FRAT PR 5 OB ~<— =) (72 FLREY) B2
Assets (Acquisition Price) (LHS) - 60
20 1 - - 58
LSBT F ) .
Number of REITs (RHS)
15 A - 40
10 1 30
- 20
5 IREAI R AE (/2 B %D)
Market Capitalization (LHS) - 10
0 M 1 1 1 1 1 1 1 1 1 1 1 0
2001 05 10 15 20 2024 (4 Year)
9 1 1 1 1 1 6 (H Month)

> () REIFERES LS D& B,

o K H R

Prepared based on the data from ARES (the Association for Real Estate Securitization) .
Note: The graph is based on the end—of-month figures.

@ REEHEDOFTFEMBIEE Percentage of Assets by Location

20244FE6 A REIALE  As of the end of June 2024.

HRE - AL e X i
e X 0/,
: 4 10.0% ® Tokyo Central bwards

HURAD

F- 251X Tokyo 23wards (excl. central 5)
29.8%

Kanto Area (excl. Tokyo 23wards)
= Kinki Area
Hi % HUH23 X
(@Fﬁg)—?{‘ﬂg’?@) (%: EFE5X) Chubu and Hokuriku Area
24.2% L5a3d B Others

> (—f) REEER LS T~ — 2y ML OB EHZ L O1ER.
W (D) EAREREES X TR X, X, P, FifE X, EARX
(2) BEHCHE D B (BRI 23X | AP IR, THER SRR KRR AR, BRI, (LALIR
(3) HE - A Rda it DX R R B LR, AR R REPIR . FRRAIR BRI RIR . = HIR
(4) JT el X i VR BT KB, s IR, 23 LR ek L U
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

[4]—7



@ MHEEFFDOF v 7L —k Cap Rates

7 4 A Office

%

6%

5% |
4%

3%

2%
Eu 5 Transaction Date

1% 1 1 1 1 1 1 1 1 1 1
14 15 16 16 18 19 20 20 22 23 24

(4 Year)

PE2E Retail

6% &

5%

4%

3%

2%
B H] Transaction Date

1% 1 1
14 15 16 16 18 19 20 20 22 23 24

(4 Year)

» JAPAN-REIT.COM®DF —& XO{ERL,

%

6%

5%

4%

3%

2%

1%

%

6%

5%

4%

3%

2%

1%

‘ {¥ 22 Residential

Hu 55 Transaction Date
14 15 16 16 18 19 20 20 22 23 24
(4F Year)

Wit Logistics

Bu 55 #A Transaction Date

14 15 16 16 18 19 20 20 22 23 24
(4 Year)

H (1) FREEAPARL TOSEENOIREFEE STHIEIVENSE L TVD,
(2) LR 7790%& 7 vy hOREZIL, ERIERG | OB REARL T,

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

(%)
10 1

27’ LK Yield Spread
— J-REITFHEE S F[E]1Y J-REIT Expected Dividend Yield
—— 104E[EEF][E]1Y 10-year JGB Yield

72 .
09.1 10.1 11.1 12.1 13.1 14.1 15.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 24.6
(#£. A Year.Month)
» JAPAN-REIT.COMBLIOT N—2 N —FL PALDRFT — 2 L0VER,
F o HRAS—AOKIE,
Prepared based on the data from JAPAN—-REIT.com and Bloomberg L.P.
Note: The graph is based on the end—of-week figures.

(%) K[E REIT OEL4F][E]Y Dividend Yields of NAREIT

(%)
12 1
A7 R Yield Spread
10 1 —— REITHE 4 F[51Y NAREIT Dividend Yield

K[ 104E [E & F][E]Y 10-year US Government Bond Yield

_2 .
09.1 10.1 11.1 12.1 13.1 14.1 15.1 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 24.6
(4£. A Year.Month)
P National Association of Real Estate Investment Trusts (NAREIT) 333 TN Federal Reserve Board (FRB)
DINET — X LOVERK,
o & H KA,
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

(JKH ¥ trillion)

J-REITIRHli#a %0 (/2 H #0)
J-REIT Market Capitalization (LHS)

20 - o ‘ - 3.0%
—— J-REITWHIi %A+ SAERETIA%E (%) (45 F%Y) '
18 A J-REIT market cap. / 14.77Jk M
Tokyo Stock Exchange total market value (%) (LHS) L 9.5%
16 A
14 A
- 2.0%
12 A
10 A - 1.5%
8 -
r 1.0%
6 -
4 _
- 0.5%
2 -
0 0.0%
39(3 9(3 913 9(3 913 913 913 913 913 913 9(3 9|3 9(3 93 9 (36 (H Month)
20091 10 11 12 13 14 15 16 17 18 19 20 21 22 23 |24| (4 Year)

> () REVEGER b RAGERIG [T DT —2 KO1ER,

W BRI A R R, HEERHIRERIL, 7T A LT, AZ X — R, /e — A0 Tho,
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.

® B ARGRITICED LG R EEFEZ mHEETE) L OB ERE(EFE(-REITDOHE
NFH
Purchases of ETFs and J-REITs(Bank of Japan)

(& ¥100 million)
REYERE B ARG 1 (-REIT)
m i HoE BN ISR R 4 HE(ETE)
564

80,000 -
1,147
70,000
60,000
50,000
40,000
30,000
20,000

10,000

0
2015 16 17 18 19 20 21 22 2023 (% Year)

> ARSI T FEEEEN R ISP S S 2 M (BTR) BLORENEREEABE O (J-REIT) OE AR R I01ER,
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

(f&F ¥100 million) (BT AL number)
70,000 - . \ 5T 60
{5 & PEREE (IF H D) Amount of Assets (LHS) 54/ 63.976

60,000 1 = &5 ANE (4 HY) Number of Investment Corporations (RHS) -
50,000 A

40
40,000 A

30
30,000 A

20
20,000 A
10,000 4 5 10

5 301 5,208

—~ 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 (% Year)
6 123 123 123 123 123 123 123 12 3 12 3 12 3 12 3 123 (H Month)

> (b)) REERESA LIS OB B VERL

o BVREEIERR R, 7 — 27 UUE, B RE B LOETE Q2443 H K),

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. 2024).

@ BREFH5AHIRML Ownership Ratio by Investor Type

HESIE 4> Pension

Business Firms, etc. 20.7%
18.0%

HH &R : 3JK6,49 1 M
Total ¥3.6 trillion

(202443 1)
ik 4> v RS Fh AR N
Local Financial National Financial
Institutions Institutions
33.2% 28.1%

> (—#h) REWEGES L = OB R LD IERL,
E (D) TG A, 897 (MUFERITZ2BRS) - AR - B - R %2,
(2) THUIE i BE ) 1, H 5 6R1T - A2 R T,
Prepared based on the data of ARES (The Association for Real Estate Securitization).
Notes: (1) National Financial Institutions: city banks (excluding regional banks),
life insurance and non-life insurance companies, central organizations of financial cooperatives, etc.
(2) Local Financial Institutions: regional banks, credit associations, etc.
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@ tRAEEGFEFEDOTELERE|I S Percentage of Holding Assets by Property Type
ZDOff Others 1,121{&H 1.8% |

Wi s 1, 72444 FT 4R
Total 1,724 Office
(A G PERRER  69K3,976/E 1] RIS

Assets Total ¥6.4trillion 38.1%

[ 3 (20244£3 1)

Retail
9,9861= M

1908 FEEEE

Rental House
13,167{& M
20.6%

> (—fh) REVEGER LS OB RFLOIERL,
Prepared based on the data of ARES (The Association for Real Estate Securitization).

(5) 5o REIT REITs around the World
O ALK EDO ES REIT i Listed REITs Market Size by Country

ZDAfh, Others 23.43K (8.0%)

2% 7 MEX 459K (1.6% o
750 BRA 4.9JK (1.7%) N
77 A FRA 6JKH (2.0%) —<
HF4 CAN 6.43K 1] (2.2%) 2%, \
S AFE—IL SIN 10.33K R
H[E UK 12.6JKH (4.3%) BREITH S
., \ 293.03k 1
A—ANZVT AUS 14TBR GO0 | 104 REIT Market Size  JEESEREI
¥293.0 trillion 194.99K

A7 JPN 15438 (5.2%) (66.5%)

> B &7 v — LREITY Y —F O EHLOIERL
W (1) 202443 A e R ORREURF AR A,
(2) OWIEAFHTT 556,
Prepared based on the data from Global REIT Research Inc.
Notes: (1) Figures are the market capitalization as of March 2024.

(2) Figures in () are the share of the total.
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(10f&F /v US$ billion)

1,800
1,600
1,400
1,200
1,000
800
600
400
200

0

@K [E REIT Krffika%E Market Cap of NAREIT

mmmm Hybrid REIT RFffii6%H Market Cap.

= Mortgage REIT BF{fif8%H Market Cap.

wes Equity REIT Blifa%H Market Cap.

—e—REIT% (45 H %) Number of REITs (RHS) [ 250

200

150

100

50

0
20 2024  (£F Year)
FARE year-end | 55 end of May.

2009 10 15

» National Association of Real Estate Investment Trusts (NAREIT)DAFE T —&Z LOVERK,

o AR, 202445135 A AKAH,
Prepared based on the data from the NAREIT.
Note: The values and numbers are based on the end of year. Those of 2024 are at the end of May.
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(%) BEEEE Direct Investment
O 4@V Financial Account

N EHEf Reserve assets
B ZDOMEE Other investment
ARIRAE PG S Financial derivatives
(JEFT ¥ trillion) FEFREE Portfolio investment
107 B BERE Direct investment

A
30 1

20

10

/] excess inflow
14.8
8.3

10

20

30

40
fitasyee!

50 1 excess outflow

60 - -4.2

2005 10 15 20 2023
(JE4F Calendar Year)

> HARERITT EERICGHEE ) JOMERL
w1 EERE: CEENSCA SRRSO OO E DFELT /BN GERHELLR10% L Eo & B
RRHHGE)
(2) FEREE: RO HE | BHROTBHEHRT MER
(3) RLURAPE &t eS| D7 B EHR AR LB E AT Y 7 D IR ERA D
(4) Zofh$E: B MEN, THEOZ A, /NGFEORIEERFE O T IUCL DRI, KRB
FEAEDIHEW
(5) SMEHEf: 2 ANIZRDRA IR OB, FF AL D580
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 10f2H ¥ billion)

~2004:4EFE FY  XFNEZERERE A SEAMERERERE C
2005~ : /&4 CY | Net Direct Investment in R#hpE¥E B EE (%) 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
22 4,275 —4 - 21,233
2023 3,011 30 1.0 25,854

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

(2) EBRIN 3 HEEHE, 20134E £ TIRIMEEBRIN 3~ == 7 /U5 MU HERLL . 20 144E DUREE R S5 6 FIC
YEHLL TODT2 | 20134E ETE20144E LU DT — 2SR,

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