2. "FE®E Real Estate Investment
(1) BUSBIOREEDOEES Amount of Assets Acquired or Disposed

B GK-TKAF — 4%
Vehicle based on the Commercial Code and Companies Act B
m & EHE Total

= TMK
Vehicle based on the Act on Securitization of Assets
(JEH ¥ trillion) e ARl g3 (4 properties)
19 - Vehicle based on the Real Estate Specified Joint Enterprise Act - 1.500
® J-REIT '
10 1252 1,069
. )
997 1,093 ,
8 o ® . - 1,000
Acquired
: 685/
6 4 1
I 0
1
4 ! F 500
1
2 1 :
|
1
1
(U y 0
|
w2 0.15 :
1
4 -0.16 : - 500
1
-6 - : R (FEHD)
959 9{9 94.’4 O Disposed
-8 916 - 1,000
2008 10 15 20 2024
—e— {:50(#5 H #%Y) Number of properties (RHS) (%)% Fiscal Year)

P EAZEE [ AEETEEERETA | LO1ERK,
(1) REE GEHD) 1. 2010 SFENLRASN TS,

(2) JV—hrOEUSFIZIT, l:%n’ﬁ/\tﬂ“é/\%% ifib Y

(3) 2008 ~ 2009 4FFE DG FERITIL, BREDEUS « dIEZEDRV T 74 F L 25T,

(4) 2018 OIS LU (fﬁ@ﬁﬁ%x [FAFAL, 2018 fE~ 2020 420> GK-TK AF— 1%L TMK IZA R TAZK,
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 FY2008 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) ﬂéﬁfﬁﬁﬁﬁcﬁ%ﬁfi @ﬁﬁ )%[Jilj/\ Percentage of Newly Aequ1red Assets by Use

100% 7 = 1

20.9 18.0 16.3 1 Z D Others
80% - '
0 B2 Logistics
o
60% = 7% Retail
o
40% {¥%& Residential
B 101 045.00 40 6
20% 10.6 B 7 (A Office
O%_2008 10 15 20 2024 (#FJE Fiscal Year)

P .iﬁiL’é [REhPEEFE R b SR RE AT J:W’IEEJZ
L (1) U NR OURBIE 457 SR 22 12 510 B BUS 924k,
(2) TZofh) 1T, BEARICHEHSTOELObLE 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
DOIRAEFEFE S EEANEL Number / Asset Value of Listed J-REITs

(JEF ¥ trillion) (_(F3344 No. of REITSs)
25 1 o , R 5 r 70
ek (B RE~—2) (£ B D) 23.8
Assets (Acquisition Price) (LHS)
r 60
20 1 w
RGNS H &) o7
Number of REITs (RHS) - 50
15 1
r 40
15.3
10 4 r 30
r 20
5 IRFfiliR %R (/2 H 2EY)
Market Capitalization (LHS) - 10
0 T T T T T T T T T T T T T T T T T T T T T T T O
2001 05 10 15 20 2025 (4 Year)
9 1 1 1 1 1 6 (H Month)

P (—th) REEEIER LIS OB RILOIERR,

T & 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.

QORAEHEDOFTFERMBIE|A Percentage of Assets by Location

HES -
Tebtx —
5.2% o
gnel
FH5X ® Tokyo Central Swards
28.7%
. - ® Tokyo 23wards (excl. central 5)
Wit 4,87 14
Total: 4,871
A G PR 23.8JK M
Assets Total ¥23.8trillion
(202546 1)

Kanto Area (excl. Tokyo 23wards)
mKinki Area

Chubu and Hokuriku Area
® Others

B SR X

(B RREL231X)
24.4%

b () REEGERCH S [~—oy ML OEEHIIVIER,
(1) AR5 X TARERK, R, 3K, BirigX, $5=6X

(2) BAHIX D HURCED (BRECR 23 DX) #RZR)IR TR By BIR, 2R, BRI, BRI, (LALUR
(3) HPp - JuBsp BRI, LR IR R, REPR. MR, SR, KRR, —ER
(4) rRgX DR, RCERIE. KRB, TREEIR. ZRER. FRAKILIR

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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OISR DX v~ L—k Cap Rates
F 7 4 A& Office

3% -
2%
y HufE] Transaction Date
100 T T T T T T T T T T
15 16 17 18 19 20 21 22 23 24 25
(4 Year)
PE 2 Retail

7%

6%
5% :':
4%

3% 7

2%

HuAE] Transaction Date
l% T T T T T T T T T T
15 16 17 18 19 20 21 22 23 24 2

(4£ Year)

» JAPAN-REIT.COM OF —# XOERL,

{F52 Residential

7%|

6% 5

5% S

3%

2%

Eu 5 A Transaction Date

1% T T T

7 18 19 20 21 22 23 24 25
(4 Year)

15 16 1

Wi Logistics

7%

6%

5%

4% A
3%
2%
) B Transaction Date
100 T T T T T T T T T T
15 16 17 18 19 20 21 22 23 24 25
(4~ Year)

(1) BREEAPARLTODEE NOI R EFE T [E ENHH L TD,
(2) kR I7HFOHET oy O RESE, RG] OSFEREZRL TWD,

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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@ TAEEC4FIEY  Dividend Yields of Listed J-REITs

(%)
10 1
s 27w R Yield Spread
S - —— J-REIT #4882 24 F][EY J-REIT Expected Dividend Yield
e | AR [EE ] [B]Y 10-year JGB Yield
6 .

—2
10.1 11.1 12.1 13.1 14.1 15.1 1e6.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 24.1 25.125.6
(4. A Year.Month)

P JAPAN-REIT.COM BL QT V—23—7 L.P. t#tDAFT —% Z01ER,

IR —ADHEAHE,
Prepared based on the data from JAPAN-REIT.com and Bloomberg L.P.
Note: The graph is based on the end—of-week figures.

(%) X[E REIT OBE4F][E]Y  (for reference) Dividend Yields of NAREIT

(%)
12 A
s 27 LR Yield Spread

10 1 — KE 104 EEFIEY 10—-year US Government Bond Yield
e REITHL 24 7] [B]Y NAREIT Dividend Yield

_2 .
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 25.125.6
(4. A Year.Month)

P National Association of Real Estate Investment Trusts (NAREIT) 8L T /L—2/3—7 L.P. DO AET —2 L01ERL,

JEEE I S
Prepared based on the data from the NAREIT and Bloomberg L.P.
Note: The graph is based on the end—of-month figures.
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GORHi#a%E Market Cap of Listed J-REITs

(JEF ¥ trillion) mmm |-REITIRHIFREE (£2 H D)
J-REIT Market Capitalization (LHS)

20 1 r 3.0%
e |-REITHFliFAEE -+ REERHTFAE (%) (5 B )
18 - J-REIT market cap. / Tokyo Stock Exchange total market value (%) (LHS)
15.33J8H [L 2,50
16 A
14 A
2.0%
12 1
10 A 1.5%
8 -
1.0%
6 -
4 -
0.5%
2
0 0.0%

93 9|3
20 21 22

9!3 9|3 9|36 (H Month)

24 |25| (4 Year)

393 913 93 9|3 9|3 9|3 9|3 9|3 9|3
2010 11 12 13 14 15 16 17 18 19

P (—th) FEEESR L. RAGEREG T D07 —2 KR,

BT A R R, BGERHMIREL, 71 LTHE, AXUF =R, 7a—X G065 Tha,

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.

9|3

23

©® B ARRITICED EGREETEX S (BETR) M OVREIFEREFFE (J-REIT) OE A%E
Purchases of ETFs and J-REITs(Bank of Japan)
(f&F ¥100 million)
80,000 A w R BN PE R R AN PE 11(J-REIT)
m S HOE BN R (E R A HE(ETE) 1,147
70,000 1 64
60,000

50,000 1 887 528

40,000 1

71,366

921
30,000

20,000

10,000 1

60
0 2,103 0
8,73 5,300 ,
i)
2015 16 17 18 19 20 21 22 2023 (4 Year)
P HARERIT TEHoEEE B REEEZ M (BETF) BLOREEREEARE N (J-REIT) OB ARER] LOERK.
T AARERITIZ 2024 42 3 A 19 B, ETFEIOY—REITOFHEAZK 7L,

Prepared based on “Purchases of ETFs and J-REITs” by the Bank of Japan.

Note: The Bank of Japan has discontinued purchases of ETFs and J-REITs since March 19, 2024.
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(4) FLFU—R Private REITs

OEEIEN R EERREL Amount of assets and number of private REITs

({&H ¥100 million) (P& 5 A% number)
60

r 60
70,000 A e R A PERREE (/2 B %Y) Amount of Assets (LHS) 99
— P AN BR (5 B $Y) Number of Investment Corporations (RHS)
60,000 - - 50
50,000 0
40,000 A
F30
30,000 A
- 20
20,000 A
10,000 - 10
0 Lo

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 (4F Year)
6 1236 1236 1236 1236 1236 1236 1236 1236 1236 1236 1236 1236 1236 (H Month)

P (—t) RENEER LR OB BIEVIER,

o AWEEERR R, 7279 E, BEREBIOEIME (2025 46 AK),

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 (Jun. 2025) .

Q& F AR Ownership Ratio by Investor Type

4> Pension
21.3%

Y& 49K 1, 17505 1

Total ¥4.1 trillion
(202546 )

P (—fh) AREEGESEH R OEBEVIER,
(1) Trhdedmiyi A 1, ST (MFETEBRL) « A% - HER - R RS2 T,
(2) THUARREET ) 13, #O748R1T - S R&ESZE 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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OB G EEFEOFE AR E|A  Percentage of Holding Assets by Property Type

#4571 Hotel 3,647(i[T] 5.0% /o T Pft Others 1,469(F 2.0%

Wit 2,001
Total 2,001
A G EREE  TIR2,499(E M

Assets Total ¥7.2trillion
(202546 H)

P (—Hh) RENEGESR I D& BILOIER,
Prepared based on the data of ARES (The Association for Real Estate Securitization) .

(5) BICAEIY (KFnAEPESE E) Cap Rate (Daiwa Real Estate Appraisal)

(%) — A7 1A Office
67 ——— EEfEE Rental House

Jitig% (FPT%Y) Retail Facilities (Urban Type)
5 — WiihaE%k  Logistics Facilities

ATV (B2 % A) Hotel (Business)

N

4 -
~— 3.3
3 4 3.1
2.7
2.3
2.3
2008 2010 2015 2020 2025 (£ Year)
4 4 4 4 4 (H Month)
P KFIAEIPESEE (F) $eitT —XX0ER,
E KT By M TAOERIZLL T OmEY,
F7 4 A CIFERL T TA LTI T (GRUERE 200 FELL L) OHEIE - B L —RA T 1A
PE¥ERI R (BPTHAY) « $RIEE O E LT ER L0 R 3 fi it
%ﬁﬁﬂfrﬁ s BURUARLTE S  o0 RS i it 2
BEEEE .ﬁ)ﬂ%‘[ﬁmﬁm’b:an (FARHX - X - BAX) OFRBESEAE

BT (BEVHRR) o HEHELE P RATI T DT/ —=IR VI TFART IV
Prepared based on data provided by Daiwa Real Estate Appraisal Co., Ltd.
Note: Each asset class is defined as follows.
Office : Mid-sized and upper—grade office buildings located in the prime areas of central
Tokyo, with a standard floor area of 200 zsubo or more.
Retail Facilities (Urban Type) : Retail properties located in central Tokyo, especially around Ginza.

Logistics Facilities : Mid-sized logistics facilities located in the Tokyo Bay waterfront area.

Rental House : Mid-sized rental residential properties located in the prime areas of central Tokyo
(Chiyoda, Minato, and Shibuya wards) .

Hotel (Business) - Upper—middle class hotels located in the central Tokyo business areas.
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(6) M5 REIT REITs around the World

OHFREED E REIT i AL Listed REITs Market Size by Country

D1 Others
27.6JkM (8.6%)

A~A2 BESP 4.1k (1.3%)
7531 BRA 4.4Jk] (1.4%)“ J
7154 CAN 5.93k (1.8%) j\ '\

77 A FRA 84361 (2.6%) T\
A=/ SIN

10.3JEH (3.2%)

HE UK

14.23k19 (4.4%) [ EREITHi S HAR
322.93kH

A A JPN
14.56H (4.5%)

Listed REIT Market Size
¥322.9 trillion
(202543 1)

Y NES| US\

F—ARZUT AUS
15.796H (4.9%)

P Bt 1 — L REIT U —F O R VR

I () WIEEEHTRT %15,

Prepared based on the data from Global REIT Research Inc.
Note: Figures in () are the share of the total.

@k [E REIT FRefli#e%E Market Cap of NAREIT
mmmm [Hybrid REIT FHIi#8%E Market Cap.

e Mortgage REIT Fiffi#a%E Market Cap.

i R fa%E )
(10{&F 1 USS billion) s Bquity REIT FRIFA%E Market Cap

2,000 1 == REIT#X (47 H &%) Number of REITs (RHS) - 250
1,800 -
1,600 - - 200
1,400 -
1,200 - - 150
1,000 -

800 - 100

600

400 - 50

200

0- L0
2010 15 20 2025 (4F Year)
P HEARAR year—end 5H K end of May.

P National Association of Real Estate Investment Trusts (NAREIT) DA T —H# LOVER,

T FAERME, 2025 4F1% 5 A RAH,

Prepared based on the data from the NAREIT.

Note: The values and numbers are based on the end of year. Those of 2025 are at the end of May.
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(%) EEPEE  (for reference) Direct Investment

D4 FEIN % Financial Account
SEYE Reserve assets

B ZDOMEEE Other investment

(KT ¥ trillion) B AElRAPE Sy Financial derivatives

40 - SEAIE Portfolio investment
iDUN < B EEERYE Direct investment
30 1 excess inflow

20 A 10.3

048 -

8.3 4.8

5.7

— _Q = o
10§ 600 5ol 5763 | I -9.4
0 14201200 16 1 k1a.9) (7 1409

—12.7 : 23,
-19.9 =

-19.2f 168

20 1 -3.8 -13.8 e -10.1
28.2 -3.9 -16.0 e
-2.5 27,
30 1 -29.6 9.
-4.3 .
o6 2.8 6.9 SR
10 1 -3.2

50 A

it ]
60 excess outflow 4.2
70 -
2006 10 15 20 2024

(J&4E Calendar Year)

P> HARSRAT TEFRINEORE ) K0TERK,
W) EEERE CARZEBEIO TSRS L DT DEEE DO ST /I GREIRHEILE 10% 2L Lo EBIR 1 HDGE)
(2) FEHPEE KRROTEE, EROFERIT S
(3) ERIRAEPG S : JeIS | DT B ZRAECME AT » 7 DLW EFAD S
(4) zoM#FsE B A THEDOZIA, INHEORELREOITIUCL DRI, RN D5 A DT
(5) SMEHEfK D BTN NS K DIRAIVE O, B I AL SN
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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Q@xINAMEEERE%EE Amount of Internal and External Direct Investment
(HLAZ : 10 f& ¥ billion)

~ 2004 : FE FY | tNEBEEEE A % S
2005 ~ : & CY |Net Direct Investment in ) ﬂ?ﬁﬁﬁﬁf‘[mﬁnt
Japan (by non-residents) | TEIEZ B Fle (%) Abroad (by residents)
Real Estate Industry B/A y
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
23 3,011 30 1.0 25,854
2024 2,022 94 4.6 30,936

DI TTBCERFEEE A ) (2004 FFT) . TEBRICCHEREE) (2005 A-LAKE)  JO1ERL.
H (1) R 2 DOFGHIMERRIEHEN B2 D720 2004 FEFETE 2005 4ELAED T — & | ZHgE T2,
(2) EBSIEHFIE, 2013 AT IMF BN X ~=2 7 V8 5 MRICHERLL . 2014 4F LR IEIR 55 6 RO #ERLL ¢
WA 2013 AR ETL 2014 LA O 7 — X i T 7w,
(3) EHERE LT, o ESLHBROM I U TR OREE B L L TITH R TH 5,
HARICE, EORITHRRORE, FEENE EELEEONEIHRERIT— B DINRICHEREL
TeeBied), BECHTIEGENE RITERZROIMGEZET) REThHD,
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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