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MARKET FUNDAMENTALS REAL ESTATE INVESTMENT FINANCING ENVIRONMENT STILL FAVORABLE

REAL ESTATE LENDING AND THE BOJ TANKAN D.l.
Real Estate Lending / Seasonally Adjusted Nominal GDP (RHS)

YOY 12-Month

Japan’s real GDP is projected to grow by approximately +0.8% year-on-year in 2025,
Chg. Forecast

despite concerns over a global slowdown and weaker manufacturing due to U.S.
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along with off-balance-sheet sales by general domestic companies, are expected
to drive an increase in overall transaction volumes.
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INVESTMENT TRANSACTIONS BY

INVESTMENT TRANSACTIONS BY ASSET TYPE NET TRANSACTION VOLUME BY INVESTOR PROFILE
PROPERTY TYPE (LAST 12 MONTHS) N
PROPERTY  NUMBEROF  VOLUME CAP RATE* JPY Trillions 2021 JPY Trillion 2021 ®=2022 =2023 =2024 w2025YTD
TYPE PROPERTIES (JPY Billion) (LOWER - UPPER LIMIT) 2022 ¥1.0
¥4.0 m 2023 ¥0.8
Office 410 ¥3,267 2.4% - 4.9% ¥3.5 m 2024 0.6
¥3.0 '
Hotel 194 ¥1,374 3.6% - 6.0% ¥o 5 H1 2024 (LTM) 358-‘2‘ I II
_ _ ¥2 0 mH12025 (LTM) v0.0 — — ——
Multi-Family 543 ¥1,212 3.2%-6.1% ¥15 (¥0-2) [ [ | | -
Logistics 117 ¥1,204 3.4% - 4.5% ¥1.0 (¥0.4) I
. ¥0'5 [ | w9
Retail 156 ¥1,032 2.1% -6.0% ¥0.0 Cross-Border Institutional REIT/Listed Private
Source: MSCI, ARES Office Hotel Multi-Family  Logistics Retail
*Investment-grade properties in Greater Tokyo, Osaka, Nagoya and Fukuoka Area Source: MSCI, ARES Source: MSCI

excluding development projects

MAJOR TRANSACTIONS IN THE ORDER OF TRANSACTION SIZE (LAST 6 MONTHS)

PROPERTY NAME SELLER % P|;RBI(iiIIiEon) (T(s;lljl?o) PI;I?.ESIU'LZY CAP RATE LOCATION
Meguro Gajoen Incl. Office, Hotel Brookfield LaSalle Investment Management ¥160.0 47,136 ¥3.39 - Minato-ku, Tokyo
Tokyu Plaza Ginza Retail car r?:epgp'?;?g‘?fdp Sumitomo Misu fuet Panasonic Finance, - w4500 14,727 ¥10.19 - Chuo-ku, Tokyo
Akasaka Park Building Office Mitsubishi Estate Japan Real Estate Investment ¥80.7 29,490 ¥4.79 3.5%  Minato-ku, Tokyo
4 properties including Yamato Head Office Office Incl. Meiji Yasuda Life Insurance, Hulic Yamato Holdings ¥45.0 14,618 ¥3.08 - Incl. Chuo-ku, Tokyo
Yokohama Mitsui Building Office Nippon Building Fund Inc. Mitsui Fudosan ¥43.2 1,269 ¥3.73 3.8%  Yokohama, Kanagawa
Hotel Universal Port Vita Hotel ORIX Real Estate Investment ORIX ¥35.0 9,559 ¥4.64 5.1% Osaka, Osaka
Shiba NBF Tower Office Toyota Real Estate Nippon Building Fund ¥32.1 13,442 ¥4.29 3.6%  Minato-ku, Tokyo
8 core properties of Alps Logistics Incl. Logistics, land Industrial & Infrastructure Fund Investment Alps Logistics and its group companies ¥31.5 48,356 ¥0.65 - Incl. Saitama, Kanagawa
Enisio Meieki Office Meitetsu Urban Development O.T. One TMK ¥30.0 5,645 ¥5.72 - Nagoya, Aichi
HUNDRED CIRCUS East Tower Incl.Retail, Residential CapitaLand Investment ML Estate ¥30.0 1,125 ¥26.67 - Shinjuku-ku, Tokyo
Comore Yotsuya Office Japan Real Estate Investment Mitsubishi Estate ¥291 3,264* ¥8.73 3.2%  Shinjuku-ku, Tokyo

Source: MSCI, Nikkei Real Estate Market Data, press releases on each company’s website
*Transaction subject area
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Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024, the firm reported revenue of
$9.4 billion across its core service lines of Services, Leasing, Capital markets, and Valuation and other. Built around the belief that Better never settles, the firm receives numerous industry and business accolades for its award-winning culture.
For additional information, visit www.cushmanwakefield.com.
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errors or omissions; the report is presented without any warranty or representations as to its accuracy.
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