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Notes 1:

REIT Investor Survey (August 2019)

MEENREEH 1R—2
Number of Investors by Holder Type

AEEIREQNHK 1
Number of Investment Units by Holder Type

ABARETH 2
Number of Investors by Number Held

ARARERH 2
Number of Investment Units by Number Held

A RIREEH 3
Number of Investors by Region

AR E A 3
Number of Investment Units by Region

REAIREITHRAIE B DB A -FIEENREETH 4
Number of Investors by Holder Type by TSE REIT Property Sector Index
RAIREITHZRAIE B DB A -FIEENREOR 4
Number of Investment Units by Holder Type by TSE REIT Property Sector Index
REAIREITAHZRAIE B DB A T-FI AR EETH 5
Number of Investors by Number Held by TSE REIT Property Sector Index
RELREITAHZRAIE B OB A -FIAHAIRE O 5
Number of Investment Units by Number Held by TSE REIT Property Sector Index
RELPIBIREITRE £ 6
REIT Holding by Investor Type

th 5 BIREITIR G £ 48 6
REIT Holding by Region

REEREIT A& B DB R AR B IZ A 1= 1R BRI AIREITIR A £58 7

REIT Holding by Investor Type by TSE REIT Property Sector Index

REIREITRZAIE R DR CH-FIAERIRE OO 24 LLEK 8

2term comparison of Number of Investment Units by Holder Type by TSE REIT Property Sector Index

REEREITHZ A G DB EENAR A -1 B AP AIREI TR A £ E D 2 HALL L
2term comparison of REIT Holding by Investor Type by TSE REIT Property Sector Index

©

MEENRETHRVOREOHN, RESMAREITRESERVRALEDHR 10-11
Transition of Number of Investors, Investment Units by Holder Type
Transition of REIT Holding and Holding Ratio by Investor Type
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The real numbers are rounded down and the composition ratios are rounded off.
[ 0 ]:less than the unit

[ - ]:Nil or novalue



®1 AAEENREEIH

Number of Investors by Holder Type

A, % persons,%

(%] =t
- = PAN =
201942 201948 - R *ff;ﬁ“ff ”gﬁiﬂﬁ
(Feb, 2019) (Aug, 2019) Change-% Change 9 £
, , % of Total | Shareownership
Survey 2018
At K 4AUh point)
Number of Listed Issues 61 63 2 3,735
;'Oi;(1’*(5’+(5’+(7) 856,830  100.0 851,831 100.0 4999 06| -— 100.0
() B A A LR _ _ _ _ _ _
Govt. & Local Govt. 0.0 0.0
(5) B MR (21H(0)+(8) 22635 26 22469 26 166 -0.7 0.0 1.7
o_mestlc C_orporat|on Subtotal
(2) ZEEBNG asbsovdre 6624 0.8 6693 0.8 69 1.0 0.0 0.2
inancial Institutions
a BN RS
Ciy & Rogional Banks 1,532 02 1,533 0.2 1 0.1 0.0 0.0
b EEEERT
R 656 0.1 671 0.1 15 23 0.0 0.1
(a+bD 35 BRIETES)
(Out of a+b Investment Trusts ) 244 0.0 252 0.0 8 3.3 0.0 0.0
(a+bD>BERIETES)
ot of e A Thusts ) 148 0.0 153 0.0 5 34 0.0 0.0
cEmRRA A 268 0.0 271 0.0 3 11 0.0 0.0
ife Insurance Companies
d fgﬁ“ﬁz” . 132 00 100 0.0 32 242 0.0 0.0
on-life Insurance Companies
cLomoSmBm 4036 05 4118 05 82 20 0.0 0.0
ther Financial Institutions
@) EES
omrites Companies 1,210 0.1 1,337 02 127 105 0.1 0.2
@) BEIAE
Businass Gorporations 14,801 1.7 14,439 1.7 362 24 0.0 1.4
©) NEEAE
Foreimore 13,283 1.6 14,029 1.6 746 56 0.0 0.9
7 BA 20
B o 820,912 95.8 815,333 95.7 5579 0.7 0.1 97.4
®2 FrEFENREON
Number of Investment Units by Holder Type
0,% units,%
- .
FALLE ,E;ﬁi}ﬂ%g
2019428 2019488 1283 - te R R ”2018'f¢f;
(Feb, 2019) (Aug, 2019) Change:% Change | Ehange I | shareownership
Survey 2018
FZA w4V point]
Number of Listed Issues 61 63 2 3,735
fo f;“)*“)"(s)*”) 80,272,246 100.0 | 81,884,866 100.0| 1,612,620 20| — 100.0
(1) BAE -5 A EER _ _ _ _ _ _
Govt. & Local Govt. 0.0 0.2
) ?W’i).‘”‘s* (2)+(3)+4) 49348946  615| 51314305 62.7| 1965359 4.0 1.2 53.2
omestic Cf)rporauon Subtotal
@ f““mf’g”‘ﬁf atbrordte 41596906 51.8| 42584651 520| 987,745 24 0.2 26.6
inancial Institutions
a ENR - LS
City & RegionalBanks 4265755 53| 4,196,181 5.1 69,574 -16 02 3.0
b ‘f‘f‘{ﬁ” 33,392,964 41.6| 34,017,649 415 624,685 1.9 0.1 19.0
rust Banks
(a+bD>HBEIETES)
(ot of et Imvestr Trusts) | 27,320,558 34.0| 27,796,998 339 476,440 17 0.1 6.8
(a+bD>BERIETES)
(Ot of azb At Trusts) 607,659 0.8 583,457 0.7 24202 -40 0.1 1.0
¢ EmRIAL . 852,532 1.1 856,141 1.0 3609 0.4 -0.1 3.0
ife Insurance Companies
ife Insurar
o mERE . 206253 0.3 452185 06| 245932 119.2 03 0.9
on-life Insijrance Companies
o LomommEl 2879402 36| 3062495 37| 183093 64 0.1 07
er Financial Institutions
@) EERR
Somrties Companies 1,877,346 23| 2943970 36| 1,066,624 56.8 13 2.7
DEE I
Businees Gorporations 58746904 73| 5785684 @ 7.1 89,010 -15 02 23.8
©) NEEAE
Foreimore 21,862,340 27.2| 21,911,540 26.8 49,200 0.2 0.4 24.9
7) BA-ZOH
B oo 9,060,960 11.3| 8,659,021 106| -401,939  -4.4 07 21.7
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Number of Investors by Number Held

AN.% persons, %

[2&] %X
22 30 kO EE
2019427 2019487 B8R *ﬁr’f’;ﬁgji”f ﬁgi’;ﬁ}ﬂﬁ
(Feb, 2019) (Aug, 2019) Change-% Change % of Total || Shareownership
Survey 2018
BEAREL AU} point
Number of Listed Issues 61 63 2 3,735
B ()+21G) 856,830  100.0 851,831 100.0 4999 06| - 100.0
(1) 490 BLF a+b+c
49 units or fewer 807,692 94.3 804,394 94.4 -3,298 -0.4 0.1 954
a1@-40
1 unit - 4 units 461,985 53.9 467,271 54.9 5,286 11 1.0 66.2
b50 -90
5 units - 9 units 164,518 19.2 161,718 19.0 -2,800 -1.7 -0.2 1.1
¢ 100 - 490
10 units - 49 units 181,189 21.1 175,405 20.6 -5,784 -3.2 -0.5 18.2
(2) 500 - 9901
50 units - 99 units 21,270 2.5 20,161 2.4 -1,109 5.2 -0.1 2.1
(3) 10001 L E d+e+f+g
100 units or more 27,868 3.3 27,276 3.2 -592 2.1 -0.1 24
41000 - 49901
100 units - 499 units 18,509 2.2 17,708 2.1 -801 -4.3 -0.1 1.8
e 5000 - 99901
500 units - 999 units 3,383 0.4 3,391 0.4 8 0.2 0.0 0.2
£10000 - 499901
1000 units - 4999 units 4,170 0.5 4,294 0.5 124 3.0 0.0 0.2
9500001 21 _£
5000 units oF more 1,806 0.2 1,883 0.2 77 4.3 0.0 0.1
x4 FREHMNEBEOHR
Number of Investment Units by Number Held
0,% units,%
[5&] #%HX
n 28 3 N\ W E
2019428 2019487 e %?;izi;? 7 ;gf;’gﬁﬁ
(Feb, 2019) (Aug, 2019) Change-% Change % of Total [ Shareownership
Survey 2018
RS 4} point
Number of Listed Issues 61 63 2 3,735
B ()+2rG) 80,272,246 100.0| 81,884,866 100.0| 1,612,620 20| -— 100.0
(1) 4900 BLF a+b+c
49 units or fewer 5,117,054 6.4 4,976,444 6.1 -140,610 2.7 -0.3 8.2
a1@-40
1 unit - 4 units 899,314 11 901,314 11 2,000 0.2 0.0 1.8
b50 -90
5 units - 9 units 1,002,116 1.2 983,844 1.2 -18,272 -1.8 0.0 11
c100 - 490
10 units - 49 units 3,215,624 4.0 3,091,286 3.8 -124,338 -3.9 -0.2 53
(2) 500 - 9901
50 units - 99 units 1,407,764 1.8 1,330,398 1.6 -77,366 -5.5 -0.2 2.3
(3) 10001 BLE d+e+f+g
100 units or more 73,747,428 91.9 75,578,024 92.3 1,830,596 2.5 0.4 89.5
41000 - 49901
100 units - 499 units 3,720,126 4.6 3,606,826 4.4 -113,300 -3.0 -0.2 5.7
e 5000 - 99901
500 units - 999 units 2,371,132 3.0 2,370,700 2.9 -432 0.0 -0.1 2.6
£10000 - 499901
1000 units - 4999 units 9,007,960 11.2 9,389,158 11.5 381,198 4.2 0.3 8.9
9 5000R 2L E 58,648,210  73.1| 60,211,340 735| 1,563,130 2.7 0.4 72.3

5000 units or more
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Number of Investors by Region
AN, % persons,%

(%] #=K
b etk s HBRLLER| 2HRREHAE
Fon, 5019 ug, 2015 R g | Cransen | a0tz
(Feb, ) (Aug, ) ge: 9 % of Total || Shareownership
Survey 2018
AT K 4Uh point
Number of Listed Issues 61 63 2 3,735
ﬁTotaIE+ 856,830  100.0 851,831 100.0 4999  -06| — 100.0
I & &
Hokkaido 14,480 1.7 14,322 1.7 -158 -1.1 0.0 1.7
® it
Tohoku 23,367 2.7 22,931 2.7 -436 -1.9 0.0 3.0
EﬁKamoi 418,378 48.8 416,654 48.9 -1,724 -0.4 0.1 42.0
q:Ch = 120,989 141 120,180 141 -809 -0.7 0.0 17.8
ubu
ﬁKinki& 168,131 19.6 166,806 19.6 -1,325 -0.8 0.0 22.2
Es Ed|
Chugoku 34,219 4.0 33,991 4.0 -228 -0.7 0.0 4.8
e Ed|
Shikoku 21,024 2.5 20,528 2.4 -496 -2.4 -0.1 2.6
! 43404 5. 42892 50 512 1.2 -0.1 52
yushu
i 5
Overseas 12,838 1.5 13,527 1.6 689 54 0.1 0.8

x6 MAAREOHK

Number of Investment Units by Region
O,% units, %

. (85] #t
20194 2R 201948H 128350 - 3 R ’f?ﬁktbiﬁﬁ PHTRRAE
(Feb, 2019) (Aug, 2019) Change*% Change angein|  2018%FfE
' ’ % of Total || Shareownership
Survey 2018
SRAAEL K4k point
Number of Listed Issues 61 63 2 3,735
ﬁTotalﬁ 80,272,246 = 100.0 (| 81,884,866 | 100.0 1,612,620 2.0 — 100.0
i & &
Hokkaido 253,505 0.3 225,242 0.3 -28,263 | -11.1 0.0 0.5
R it
Tohoku 674,184 0.8 667,421 0.8 -6,763 -1.0 0.0 0.8
B i 47524359 592 | 49,544,865 60.5| 2,020506 4.3 13 56.6
':PChUbe 3,394,559 4.2 3,290,097 4.0 -104,462 -3.1 -0.2 6.0
ﬁKinkf& 3,910,426 4.9 3,680,404 4.5 -230,022 -5.9 -0.4 7.6
2] E
Chugoku 855,217 1.1 813,521 1.0 -41,696 -4.9 -0.1 1.2
m o
Shikoku 786,162 1.0 793,412 1.0 7,250 0.9 0.0 0.9
j:; 'J‘H 1,038,403 1.3 989,152 1.2 -49,251 -4.7 -0.1 14
yushu
i 5
Overseas 21,835,431 27.2| 21,880,752 26.7 45,321 0.2 -0.5 25.0
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Number of Investors by Holder Type by TSE REIT Property Sector Index

AN,% persons,%

B MREHEY

HFa)— a5t A4 R$EH FERH . e
Category Total Office Index Residential Index Reg,{':]sr:?f:jf;cs’
FA T
Number of Listed Issues 63 26 ° 28
o
?Ol::|(1)+(5)+(6)+(7) 851,831 | 100.0 329,122 ' 100.0 115,622 | 100.0 407,087 | 100.0
(1) BuAF -5 2~ EE _ _ _ _ _ _ _ —
Govt. & Local Govt.
(6) EIPIAN /NG (2)+(3)+(4) 22469 26 8912 27 2845 25 10712 26
Domestic Corporation Subtotal
(2) SERABBA/INEL atbrcrdre 6693 0.8 2708 08 872 08 3113 08
Financial Institutions
a #R4R - HERE
City & Regional Banks 1,533 0.2 622 0.2 216 0.2 695 0.2
b {RFEERIT 671 0.1 280 0.1 99 0.1 292 0.1
Trust Banks
(a+bD 5L/ EIEFS)
(Out of a+b Investment Trusts ) 252 0.0 104 0.0 36 0.0 112 0.0
(a+bDHILEREFES)
(Out of a+b Annuity Trusts ) 153 0.0 65 0.0 22 0.0 66 0.0
<O Py
o £mRMEH . 271 0.0 117 0.0 40 0.0 114 0.0
Life Insurance Companies
ey ~
dif 1‘%[@3*1 . 100 0.0 40 0.0 15 0.0 45 0.0
Non-life Insurance Companies
© %@ﬁ@ﬁﬁ##ﬁﬁ _— 4,118 0.5 1,649 0.5 502 0.4 1,967 0.5
Other Financial Institutions
= PN
@) “E%L:’*Tﬁ . 1,337 0.2 552 0.2 190 0.2 595 0.1
Securities Companies
“) 5%%)‘% ) 14,439 1.7 5,652 1.7 1,783 1.5 7,004 1.7
Business Corporations
) ?@.}f)‘% 14,029 1.6 6,241 1.9 1,703 1.5 6,085 1.5
oreigners
Y ﬂﬂ)_\_-%d)ﬁﬁ 815,333 95.7 313,969 95.4 111,074 96.1 390,290 95.9
Individuals

£ 8 RAIREITARAIE M DB A T-FIAERREOLK
Number of Investment Units by Holder Type by TSE REIT Property Sector Index

0,% units,%

EX - MRFHEY

hFIy— At * 74 RIEH FEEH ’ o
Category Total Office Index Residential Index Retail & Logistics,
Others Index
RS
Number of Listed Issues 63 26 o 28
P
'?o';:l(1)+(5)+(6)+(7) 81,884,866 = 100.0 35,979,592 | 100.0 10,557,689 | 100.0 35,347,585 | 100.0
(1) BURF - #0522 £ FK _ _ _ _ _ _ — —
Govt. & Local Govt.
(6) EIPIAN /NG (2)+(3)+(4) 51,314,305 | 62.7 22420576 62.3 7,508,064 71.1 21,385,665 60.5
Domestic Corporation Subtotal
(2) EXRBHBINE atbicrdre 42,584,651 520 18,601,428  51.7 6,236,186 59.1 17,747,037 50.2
Financial Institutions
a %ﬁﬁE-iﬁ!ﬁE% 4,196,181 5.1 1,467,927 4.1 716,148 6.8 2,012,106 57
City & Regional Banks
b {EFERAT 34,017,649 41.5 15,410,115 42.8 4,928,838 46.7 13,678,696 38.7
Trust Banks
= LR =T/
(a+bD 55 BAIEEE ) 27,796,998 33.9 12,626,407 35.1 4,131,283 39.1 11,039,308 31.2
(Out of a+b Investment Trusts )
(a+bDSLERERD)
(Out of a+b Annuity Trusts ) 583,457 0.7 261,058 0.7 78,047 0.7 244,352 0.7
P o
¢ E.un RIRR A . 856,141 1.0 347,735 1.0 125,456 1.2 382,950 1.1
Life Insurance Companies
e N
d ?E%f%ﬂﬁ::*i . 452,185 0.6 144,893 0.4 59,463 0.6 247,829 0.7
Non-life Insurance Companies
e %@f&@ﬁﬁﬁ'ﬁﬁﬁﬁ _— 3,062,495 3.7 1,230,758 3.4 406,281 3.8 1,425,456 4.0
Other Financial Institutions
ST
@) "SE#K..*i . 2,943,970 3.6 1,310,566 3.6 324,331 3.1 1,309,073 3.7
ecurities Companies
() ;%;ﬁ)\% . 5,785,684 71 2,508,582 7.0 947,547 9.0 2,329,555 6.6
Business Corporations
(6) ?E.}f)\% 21,911,540 26.8 9,460,439 26.3 2,038,564 19.3 10,412,537 29.5
oreigners
) ﬂﬁ).\..%(mﬂ‘j 8,659,021 10.6 4,098,577 1.4 1,011,061 9.6 3,549,383 10.0
Individuals
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Number of Investors by Number Held by TSE REIT Property Sector Index

AN,% persons,%

X - MRFER

H7ay)— &&t * 714 REH FEREHK : i
) h ) Retail & Logistics
Cati ’
ategory Total Office Index Residential Index Others Index
AL
Number of Listed Issues 63 26 ° 28
o
_I'f'o';;rl(1)+(2)+(3) 851,831 | 100.0 329,122 ' 100.0 115,622 100.0 407,087 | 100.0
(1) 490 l’.’l-F atbc 804,394 94.4 306,637 93.2 110,251 95.4 387,506 95.2
49 units or fewer
aln '.4D . 467,271 54.9 165,114 50.2 68,338 59.1 233,819 57.4
1 unit - 4 units
b 50 -.g|:| ) 161,718 19.0 70,149 21.3 19,567 16.9 72,002 17.7
5 units - 9 units
c 100 '.49D . 175,405 20.6 71,374 21.7 22,346 19.3 81,685 201
10 units - 49 units
(2) 500 -99MO
50 units - 99 units 20,161 2.4 9,903 3.0 2,219 1.9 8,039 2.0
(3) 100RELE dtetf+g 27276 3.2 12,582 3.8 3152 2.7 11542 28
100 units or more
d 1000 - 4990
100 units - 499 Units 17,708 2.1 8,376 2.5 1,986 1.7 7,346 1.8
e 5000 -999MO
500 units - 999 units 3,391 0.4 1,556 0.5 384 0.3 1,451 0.4
10000 - 49990
1000 units - 4999 units 4,294 0.5 1,877 0.6 537 0.5 1,880 0.5
g 50000 L.,U: 1,883 0.2 773 0.2 245 0.2 865 0.2
5000 units or more

F& 1 0 HRELREITREAFE B OB AN CAHT-FRAMAIIRE O

Number of Investment Units by Number Held by TSE REIT Property Sector Index

0,% units,%

X - MRFER

H7ay— = * 714 REEH FEREHK . i
) h 3 Retail & Logistics
Cati ’
ategory Total Office Index Residential Index Others Index
AL
Number of Listed Issues 63 26 ° 28
o
'Fofarl(1)+(2)+(3) 81,884,866  100.0 35,979,592 | 100.0 10,557,689 | 100.0 35,347,585 | 100.0
(1) 490 l’.’l-F atbc 4,976,444 6.1 2,029,725 5.6 679,863 6.4 2,266,856 6.4
49 units or fewer
ald _.4D . 901,314 1.1 320,997 0.9 143,855 14 436,462 1.2
1 unit - 4 units
b5H _.gD . 983,844 1.2 420,318 1.2 127,522 1.2 436,004 1.2
5 units - 9 units
c 100 _.4913 . 3,091,286 3.8 1,288,410 3.6 408,486 3.9 1,394,390 3.9
10 units - 49 units
(2) som ..99|:| . 1,330,398 1.6 662,970 1.8 147,359 14 520,069 1.5
50 units - 99 units
) 1OOD1fJ“J: dtetfrg 75,578,024 92.3 33,286,897 92.5 9,730,467 92.2 32,560,660 92.1
100 units or more
d 1000 - 4990
100 units - 499 Units 3,606,826 4.4 1,702,525 4.7 414,841 3.9 1,489,460 4.2
e 5000 -999M
500 units - 999 units 2,370,700 2.9 1,094,274 3.0 268,559 25 1,007,867 2.9
10000 - 49990
1000 units - 4999 Units 9,389,158 11.5 4,037,800 11.2 1,217,657 11.5 4,133,701 11.7
g 50000 L.,U: 60,211,340 73.5 26,452,298 73.5 7,829,410 74.2 25,929,632 73.4
5000 units or more
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REIT Holding by Investor Type

BAM,% ¥mil., %
. -
was| f22LAE
2019527 2019487 - 7 AV
(Feb, 2019) (Aug, 2019) Change+% Change | Change in Shareowne?shi
% of Total P
Survey 2018
AR i 4Ub point
Number of Listed Issues 61 63 2 3,735
f;) f;l“)*“)*(‘”*(” 13,640,648 100.0 | 15,692,415 100.0 [[2,051,767  15.0| — 100.0
(1) BRRF- A A FHEE _ _ _ _ — _
Govt. & Local Govt. 0.0 0.2
(5) EPEANINET (2)+(3)+(4)
Domestic Corporation Subtotal 8,923,115 65.4 | 10,393,501 66.2 [ 1,470,386 16.5 0.8 53.5
(2) £RUBEEE/NET atb+ct+d+e
Financial Institutions 7,435,899 54.5| 8,519,976 54.3 1,084,077 14.6 -0.2 29.6
a &R - HERE
City & Regional Banks 866,120 6.3 940,826 6.0 74,706 8.6 -0.3 3.1
b {E5EER1T
Trust Banks 5,831,010 427 | 6,661,953 42.5 830,943 14.3 -0.2 21.5
(a+bDSBL/EETD)
(Out of a+b Investment Trusts ) 4,581,774 33.6 | 5,212,552 33.2 630,778 13.8 -0.4 8.4
(a+bDHIBERIEFTS)
(Out of a+b Annuity Trusts ) 113,520 0.8 123,214 0.8 9,694 8.5 0.0 1.1
P P
c mRRE . 211,689 16| 229,581 15| 17,892 85 -0.1 32
ife Insurance Companies
d BERBRSH
Non-life Insurance Companies 43,632 0.3 107,330 0.7 63,698 146.0 0.4 1.0
e TN DL RIHELES
Other Financial Institutions 483,446 3.5 580,284 3.7 96,838 20.0 0.2 0.7
(3) B2t 337,556 25| 576179 37| 238623 707 1.2 23
Securities Companies ’ ' ’ ' ! ' ' '
4) BXRENE
Business Corporations 1,149,659 8.4 | 1,297,345 ~ 83| 147686 128|  -0.1 217
(6) NEEANSE
Foreigners 3,557,476 26.1| 4,042,286 258 | 484,810 13.6 -0.3 29.1
(7) BA-ZDith
Individuals 1,160,056 85| 1,256,626 ~ 80| 96570 83 -0.5 17.2
=12 hARREITREEEE
REIT Holding by Region
BAM,% ¥mil., %
[5Z] #%HK
- BERiERE| 2mKRAE
20194 2R 201948H 3 :ﬂg,}ﬁ;@ Change in 20186 £
(Feb, 2019) (Aug, 2019) Change-% Change % of Total || Shareownership
Survey 2018
AR #4Uh point
Number of Listed Issues 61 63 2 3,735
gTotalﬁ 13,640,648 | 100.0 | 15,692,415 | 100.0 |[2,051,767 15.0 — 100.0
i & &
L ksido 38,723 0.3 38429 0.2 294 0.8 -0.1 0.4
R 108574 08| 119355 08| 10,781 99 0.0 05
ohoku
EﬁKantoﬁ 8,338,185 61.1 | 9,755,743 62.2 1,417,558 17.0 1.1 53.8
th 514
Chubu 570,662 4.2 629,118 4.0 58,456 10.2 -0.2 6.2
ﬁKinki% 559,240 4.1 599,867 3.8 40,627 7.3 -0.3 7.2
2] =
Chugoku 168,814 1.2 178,846 1.1 10,032 5.9 -0.1 0.9
m
Shikoku 141,513 1.0 161,448 1.0 19,935 141 0.0 0.7
A N
Kyushu 164,490 1.2 175,854 1.1 11,364 6.9 -0.1 1.1
i 4
oversean 3,550,443 26.0 | 4,033,751 257 | 483308 13.6 -0.3 29.2




& 1 3 RILREITARAITEB DB SR A =1 EHMRIREITRE &4
REIT Holding by Investor Type by TSE REIT Property Sector Index

BAA,% ¥mil., %

. 2= =
7y — &% 7 4 A i R o
Cat : . . i
ategory Total Office Index Residential Index Others Index
FiR L
Number of Listed Issues 63 26 ° 28
&E
.F'O':;(1)+(5)+(6)+(7) 15,692,415 100.0 7,750,293 | 100.0 1,973,711 100.0 5,968,409 | 100.0
(1) BURF - #1522 £ ER _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) EIV\];%J.UJ\H (2)+(.3)+(4) 10,393,501 66.2 5,122,811 66.1 1,434,597 72.7 3,836,092 64.3
Domestic Corporation Subtotal
(2) ERAMBA/NET atbrordre 8,519,976  54.3 4155245 536 1,213,049 615 3,151,681 52.8
Financial Institutions
a %[?ﬁ"ﬂtﬁ% 940,826 6.0 384,880 5.0 150,444 7.6 405,501 6.8
City & Regional Banks
b ﬁlif%gnks 6,661,953 42.5 3,352,732 433 947,380 48.0 2,361,840 39.6
= LR f= ST /N
(a+bD S5 HAIRRE) 5,212,552 33.2 2,610,462 33.7 748,645 37.9 1,853,444 31.1
(Out of a+b Investment Trusts )
(a+tbDSLEEIEFTS)
(Out of a+b Annuity Trusts ) 123,214 0.8 60,052 0.8 19,659 1.0 43,502 0.7
P P
¢ i"”{%ﬂﬁx*i ) 229,581 1.5 125,880 1.6 30,142 1.5 73,558 1.2
Life Insurance Companies
= N
d E!%f%llﬁxﬁ ) 107,330 0.7 42,804 0.6 14,722 0.7 49,804 0.8
Non-life Insurance Companies
e %0)1&0?%."331%55 _— 580,284 3.7 248,947 3.2 70,360 3.6 260,976 4.4
Other Financial Institutions
£ o
@) “E#"?.*i . 576,179 3.7 280,232 3.6 65,517 3.3 230,429 3.9
Securities Companies
“) $%;£A% . 1,297,345 8.3 687,334 8.9 156,030 7.9 453,981 7.6
Business Corporations
(6) Iit)lr;e]éréf 4,042,286 25.8 2,056,987 26.5 372,679 18.9 1,612,618 27.0
™ 1@)\'%0)1& 1,256,626 8.0 570,494 74 166,434 8.4 519,698 8.7
Individuals




(%]

1 REIREITH&AE M DB RSB A T-FR A E B E OB D 25 LR
2term comparison of Number of Investment Units by Holder Type by TSE REIT Property Sector Index

201948 A (Aug, 2019) 0,% units,%  FIALLEERE i *{Uk,point
(=1 . iJll.
= v . BEXE - MREREYR A4 EEHEH it
7&;:?) 2;;"?25& R %*‘jﬂﬁ& g Retail & Logistics, it Residential | Retail &
gory ice Index esidential Index Others Index Office Index Index Logistics,
Others Index
BRAARK
Number of Listed Issues 26 9 28
o=
T:-or;;(1)+(5)+(6)+(7) 35,979,592 100.0 | 10,557,689 | 100.0 | 35,347,585 100.0
(1) BuRF- A A EEF _ _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) EIPAA/ING (2)+(3)+(4) 22,420,576 = 62.3| 7,508,064 | 71.1| 21,385,665 60.5 2.0 0.9 1.1
Domestic Corporation Subtotal
(2) ERRBING atbrordre 18,601,428 | 51.7| 6,236,186 | 59.1| 17,747,037 502 08 20 03
Financial Institutions
a MR- iR
City & Regional Banks 1,467,927 4.1 716,148 | 6.8| 2,012,106 5.7 0.1 0.0 0.3
bﬁjﬁf‘;‘;ks 15,410,115 | 42.8| 4,928,838 46.7 | 13,678,696  38.7 0.6 1.9 0.1
(atbD3BHEETES)
(Out of atb Investment Trusts ) | 12626:407 351 |  4131283  39.1| 11,039,308 312 0.5 1.9 0.2
(atbDSBESEHRS)
(Out of a+b Annuty Trusts ) 261,058 | 0.7 78,047 0.7 244352 | 0.7 0.0 0.3 0.0
O Py
o £dmRREH ) 347,735 | 1.0 125456 1.2 382,950 1.1 0.0 0.0 0.1
Life Insurance Companies
imre o
d RERR=A . 144,893 04 59,463 0.6 247,829 | 0.7 0.2 0.1 0.5
Non-life Insurance Companies
e TOMOERME 1,230,758 3.4 406,281 | 38| 1425456 4.0 0.1 0.1 0.2
Other Financial Institutions
(3) iEHEH
Securities Companies 1,310,566 = 3.6 324,331 31| 1,309,073 3.7 15 1.4 0.9
4) BHERZENE
Business Corporations 2,508,582 | 7.0 947,547 | 90| 2,329,555 6.6 0.3 0.2 0.1
©) ,Zt'ilﬁrgf 0,460,439 | 26.3| 2,038,564 | 19.3| 10,412,537 29.5 11 2.0 0.6
) Eﬁ”iﬂt 4098577 | 11.4| 1,011,061 96| 3549383 10.0 0.9 11 0.5
2019428 (Feb, 2019) 0.% units,%
. -3 =¥
hFi— *7 4 RiEK et mE ;’”L"fisﬁff
Sab ! i !
ategory Office Index Residential Index Others Index
AR
Number of Listed Issues 25 10 2%
=
T“O‘;:I“)"(S)*(e)*(” 35,337,157 100.0 | 10,600,864 100.0 | 34,334,225 100.0
(1) BRRF-#h 5 K _ _ _ _ _ _
Govt. & Local Govt.
(5) EPIEA N (2)+(3)+(4) 21315724 603 | 7633399 72.0| 20,399,823 59.4
Domestic Corporation Subtotal
(2) ERHBA/NE atbrordre 17,985,787 509 | 6473360 61.1| 17,137,759 49.9
Financial Institutions
a MR- iR
City & Regional Banks 1,481,231 4.2 723190 | 6.8| 2,061,334 6.0
b {S5E8R1T
14,899,717 | 42.2| 5,155260  48.6 | 13,337,987  38.8
Trust Banks
S LR ISET LN
(a+bDSHRA(EEES) 12210819 346| 4341701 41.0| 10,768,038 31.4
(Out of a+b Investment Trusts )
(@+bD>LESEES)
(Out of avb Annuity Trusts ) 263,467 | 0.7 102,430 1.0 241,762 | 0.7
O Py
o EdmRRRH ) 364,686 1.0 129,777 | 1.2 358,060 1.0
Life Insurance Companies
TN
d BERRRAH . 74,606 0.2 52,349 0.5 79,298 0.2
Non-life Insurance Companies
e TOMOERME 1165547 33| 412784 39| 1301071 38
Other Financial Institutions
H o
@) “SE#K.?i . 743,188 2.1 184,887 17 049271 | 2.8
ecurities Companies
“) f%ﬁ**% . 2586749 7.3 975152 92| 2312793 6.7
usiness Corporations
©) ?@?‘**% 0,689,588 27.4| 1829092 17.3| 10,343,660 30.1
oreigners
) f@*f%o’“ﬂ 4331845 123| 1138373 107| 3590742 105
ndividuals




(%]

2 WEIREITRZRBIE B DB SRR A -1 EEFIGIREITRA £ D 284 LLEL
2term comparison of REIT Holding by Investor Type by TSE REIT Property Sector Index

201948 A (Aug, 2019) BAM.% ¥mil.% (R4S #4vh,point
. 5)”.
— sy s e X - PIRFEY FI4R FEIEH bit
7&;2'(}) 72;4|XZH§Z R E%gﬁﬁid Retail & Logistics, bik Residential | Retail &
gory ice Index esidential Index Others Index Office Index Index Logistics,
Others Index
AR
Number of Listed Issues 2% 9 28
PN
TE'O';L(”*(S)*(G)"U) 7.750,293 | 100.0 | 1,973,711 | 100.0 | 5.968.409 100.0
(1) BRRF- 5  H K _ _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) EIMEANINE (2)+(3)+(4) 5122811 | 661 | 1434597 | 72.7| 3836002 643 1.0 0.1 08
Domestic Corporation Subtotal
(2) ERMBA/NEL atbrordre 4155245 | 536 | 1,213,049 615| 3,151,681 52.8 0.3 0.9 0.0
Financial Institutions
a #iR-BIRE 384,880 5.0 150,444 | 7.6 405,501 | 6.8 0.5 0.2 0.4
City & Regional Banks
b {S5E8R1T
Trost Banks 3,352,732 43.3 947,380 | 48.0 | 2,361,840 | 39.6 0.1 1.3 0.4
5 BIEES
(a+bO 3% RRIEFE) 2610462 337| 748645 37.9| 1853444 311 0.1 13 03
(Out of a+b Investment Trusts )
(@+bD>LESIEES)
(Out of a+b Annuity Trusts ) 60,052 0.8 19,659 1.0 43502 | 0.7 0.0 0.2 0.1
D Py
¢ £HRBRA ) 125,880 1.6 30,142 15 73,558 1.2 0.2 0.1 0.0
Life Insurance Companies
T
d BERREH . 42,804 06 14,722 0.7 49,804 | 0.8 0.3 0.2 0.5
Non-life Insurance Companies
e TOMOERME 248,947 | 3.2 70,360 3.6 260,976 | 4.4 0.1 0.0 0.3
Other Financial Institutions
(3) it H=4t
Securities Companies 280,232 3.6 65,517 3.3 230,429 | 3.9 14 1.1 0.9
(4) BFZAE
Business Corporations 687,334 8.9 156,030 | 7.9 453981 | 7.6 0.2 0.1 0.1
(6)g'§§§£f 2,056,987 | 26.5 372,679 | 18.9| 1,612,618 | 27.0 0.6 0.9 0.4
) Eﬁmﬁgﬁm 570494 74| 166434 84| 519698 8.7 04 -0.9 04
201942 A (Feb, 2019) BHAMH,% ¥mil, %
. 2= =
hry— +7 1 RiEH e B m I
Category Office Index Residential Index 9 !
Others Index
AT
Number of Listed Issues 25 10 2%
A
TE'O';L“)"(S)*(G)"U) 6,789,020 100.0| 1,698,865 100.0| 5,152,763 | 100.0
(1) BRF- oA £ EHA _ _ _ _ _ _
Govt. & Local Govt.
(5) EIMEANMNEL (2)+(3)+(4) 4418450 | 65.1| 1233974 726| 3,270690 | 635
Domestic Corporation Subtotal
(2) ERMBBING atbrordre 3,656,087 53.9| 1,060,768 62.4| 2,719,043 528
Financial Institutions
a #BER - HhER
City & Regional Banks 370,523 | 55 126,101 7.4 369,495 7.2
b {EFEERST 2,933,805 | 43.2 837,316 | 49.3| 2,059,888 | 40.0
Trust Banks
5 BIEEES
(a+b0) % BHIEEES) 2,296,138 | 33.8 665,510 | 39.2| 1,620,125 | 31.4
(Out of a+b Investment Trusts )
(atbDSBESEHRS)
(Out of a+b Annuity Trusts ) 53,309 0.8 20,238 1.2 39,971 0.8
D Py
¢ £HRBRA ) 120,732 | 1.8 27452 1.6 63,504 1.2
Life Insurance Companies
RSN
d RERRRA . 20,602 0.3 8714 05 14,315 0.3
Non-life Insurance Companies
e TOMOERME 210424 3.1 61,182 36| 211,839 41
Other Financial Institutions
(3) 44
Securities Companies 147,815 | 2.2 37,182 2.2 152,559 3.0
(4) BFZAE
Business Corporations 614,547 | 9.1 136,024 8.0 399,087 | 7.7
(6) HEZAFE
Foreigners 1,839,560 | 27.1 306,087 | 18.0| 1,411,827 27.4
7) BA- T
Individuals 531,009 | 7.8 158,802 9.3 470,244 9.1




(%]
3—1 FHENRALROES

Transition of Number of Investors by Holder Type

A persons
as  |BERE) BE ) bmmms a0 tRRR | RZER | 000 | msen | wmeas | amsaz | BN
Total Lo%:lvéfvt. o g;iiional Trust Banks Irf_ri::zt iifn{ji? InsuraLr:::ee Cos. Insu’\rlao:éif?:os. Finaon::ri]:Irlnst. Csoen?;rai:?ess Cg':zi:;issns Foreigners Individuals
rusts Trusts
2014/8 532,412 - 1,183 471 180 134 242 97 1,714 919 9,937 7,786 510,063
2015/2 555,507 - 1,270 509 184 158 263 92 2,052 1,012 10,405 8,609 531,295
2015/8 606,317 - 1,401 543 200 171 274 109 2,418 1,058 11,352 9,267 579,895
2016/2 650,246 - 1,371 537 208 175 276 121 2,536 1,100 12,332 9,558 622,415
2016/8 652,958 - 1,407 556 208 186 272 149 2,676 1,183 12,378 10,124 624,213
2017/2 740,090 - 1,538 617 228 203 256 144 3,061 1,200 13,531 11,096 708,647
2017/8 784,663 - 1,496 666 232 216 257 131 3,278 1,192 13,619 11,278 752,746
2018/2 801,540 - 1,488 659 232 197 275 124 3,497 1,138 13,706 11,849 768,804
2018/8 834,030 3 1,479 653 239 161 263 118 3,831 1,226 14,256 12,406 799,795
2019/2 856,830 - 1,532 656 244 148 268 132 4,036 1,210 14,801 13,283 820,912
2019/8 851,831 - 1,533 671 252 153 271 100 4,118 1,337 14,439 14,029 815,333
3—2 MREARENRDHER
Transition of Number of Investment Units by Holder Type
B units
as |BERE) ABE b eRmn atb035 ERER | RZER | TOWO | mmen | smaas | amsas | BN
L 3R (=2 = £
Total Loﬁ:lvéfvt, o g;igsional Trust Banks I:%ﬁ;tﬁit ifnﬁt:;: Insural;iiee Cos. Insu'\rl::éif%os, Finaon::r;zlrlnst Csoenf::tr:?:s Cz':g;i:;?:ns Foreigners Individuals
rusts Trusts
2014/8| 36,222,615 —| 1851013 | 15194471 | 12,820,083 | 544,815 856,762 198,138 598,747 684,572 | 3992378 | 8,828,357 | 4,018,177
2015/2| 41,519,685 —| 2289432 | 17,505990 | 14,747,768 | 576,002 944,242 185,688 769,702 853,579 | 4,287,662 | 10,374,506 | 4,308,884
2015/8| 44,768,111 —| 2679182 | 19,586,137 | 16,562,833 | 471,288 964,774 197,169 908,597 939,901 | 4,620,346 | 10,331,453 | 4,540,552
2016/2| 49,704,440 —| 2794737 | 22235646 | 18,707,867 | 477,692 | 1,026,702 234,527 | 1,024,719 890,648 | 4,862,384 | 11,628,536 | 5,006,541
2016/8| 53,296,304 —| 2934869 | 22,811,205 | 19,092,958 | 465,114 | 1,050,494 282,843 | 1,218,440 970,258 | 5,077,470 | 13,738,659 | 5,212,066
2017/2| 58,046,715 —| 3111239 | 24,971,909 | 20,881,201 | 483,875 979,427 289,086 | 1,402,266 966,206 | 5475555 | 14,753,863 | 6,097,164
2017/8| 60,211,635 —| 3239982 | 25803207 | 21,253,390 | 524,002 930,743 277,007 | 1,671,267 809,481 | 5598977 | 15435074 | 6,445,897
2018/2| 62,064,292 —| 3410830 | 26,246,135 | 21,458,057 | 518,230 849,475 239,536 | 1,904,847 | 1,105,598 | 5,710,136 | 16,024,300 | 6,573,435
2018/8| 72,218,249 80 | 3,912,542 | 30,669,835 | 25,158,470 | 566,399 817,927 181,351 | 2,580,156 | 1,496,469 | 5676242 | 18,343,917 | 8,539,730
2019/2| 80,272,246 —| 4265755 | 33,392,964 | 27,320,558 | 607,659 852,532 206,253 | 2,879,402 | 1,877,346 | 5,874,694 | 21,862,340 | 9,060,960
2019/8| 81,884,866 —| 419,181 34,017,649 | 27,796,998 | 583,457 856,141 452,185 | 3,062,495 | 2,943,970 | 5,785,684 | 21,911,540 | 8,659,021
3—3 KRELMBIREITRESLEDHTS
Transition of REIT Holding by Investor Type
BAA.% ¥mil,%
as  |BERE) BE ) bmmms D3 tRRR | RZER | 000 | msen | wmeas | amsaz | BN
Total Lo%:lvéfvt. o g;iiional Trust Banks Irf_rf;::zt iifn{jif InsuraLr:::ee Cos. Insu’\rlao:éif?:os. Finaon::ri]:Irlnst. Csoen?;ra“r:?ess Cg':zi:;issns Foreigners Individuals
rusts Trusts
2014/8 8,780,780 - 588,123 3,776,440 | 3,112,072 119,707 236,330 62,095 166,934 169,548 928,319 | 1,965,600 887,387
2015/2 10,670,280 - 730,560 4,558,431 3,750,656 | 132,875 273,798 60,261 223,372 230,682 | 1,076,976 | 2,482,026 | 1,034,170
2015/8 9,583,724 - 679,099 4218277 | 3,496,911 96,315 235,712 48,924 211,149 199,820 967,459 | 2,123,373 899,907
2016/2 11,404,739 - 776,759 5,166,900 | 4,280,162 | 107,556 276,608 57,107 252,101 212,063 | 1,093,201 | 2,546,603 | 1,023,393
2016/8 11,555,757 - 780,788 5,019,286 | 4,087,150 | 103,450 277,501 68,468 279,606 208920 | 1,057,852 | 2,885,849 977,484
2017/2 12,007,073 - 809,403 5,304,166 | 4,311,888 | 108,617 252,839 67,289 305,836 193,927 | 1,090,504 | 2,940,627 | 1,042,478
2017/8 11,413,023 - 753,432 5,022,584 | 4,035,546 | 105,800 223,814 58,453 332,863 148,478 | 1,021,929 2,832,952 | 1,018,514
2018/2 11,790,262 - 777,481 5,142,903 | 4,103719| 107,378 206,520 49,590 378,355 205,190 | 1,058,548 | 2,894,582 | 1,077,091
2018/8 12,641,851 10 832,618 5,522,663 | 4,383,012| 108,700 199,027 39,635 447,265 258,107 | 1,095653 | 3,114,873 | 1,131,994
2019/2 13,640,648 - 866,120 5831,010 | 4,581,774| 113,520 211,689 43,632 483,446 337,556 | 1,149,659 | 3,557,476 | 1,160,056
2019/8 15,692,415 - 940,826 6,661,953 | 5,212,552 | 123214 229,581 107,330 580,284 576,179 | 1,297,345 | 4,042,286 | 1,256,626
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3—4 RAMPIBRALEDHED

Transition of Holding ratio by Investor Type

SRR

B0 e 3 e : ; fAA-
& a #R4R- e = c EHRE dBERIR e ZDihd FEE BRENE NEEAFE
BEEE awprcrare| s b RIS a+bD3% Py et g Tote
Govt. & Local Financial |City & Regional Trust I’;ﬁt@ﬁt ﬁiﬁf;tﬁ Life Non-life Other Securities Business . -
Govt. Institutions Banks Banks nyesimen MUY Insurance Cos. |Insurance Cos.| Financial Inst.| Companies | Corporations Foreigners Individuals
oV ns Trusts Trusts P P
2014/8 - 55.0 6.7 43.0 35.4 1.4 2.7 0.7 1.9 1.9 10.6 22.4 10.1
2015/2 - 54.8 6.8 42.7 35.2 1.2 2.6 0.6 21 22 10.1 23.3 9.7
2015/8 - 56.3 71 44.0 36.5 1.0 25 0.5 22 21 10.1 222 9.4
2016/2 - 57.3 6.8 45.3 375 0.9 24 0.5 22 1.9 9.6 223 9.0
2016/8 - 55.6 6.8 43.4 35.4 0.9 24 0.6 24 1.8 9.2 25.0 8.5
201772 - 56.1 6.7 442 35.9 0.9 21 0.6 25 1.6 9.1 245 8.7
2017/8 - 56.0 6.6 44.0 35.4 0.9 2.0 0.5 29 1.3 9.0 24.8 8.9
2018/2 - 55.6 6.6 43.6 34.8 0.9 1.8 0.4 3.2 1.7 9.0 24.6 9.1
2018/8 0.0 55.7 6.6 43.7 34.7 0.9 1.6 0.3 3.5 2.0 8.7 24.6 9.0
201972 - 54.5 6.3 42.7 33.6 0.8 1.6 0.3 3.5 25 8.4 26.1 8.5
2019/8 - 54.3 6.0 425 33.2 0.8 1.5 0.7 3.7 3.7 8.3 25.8 8.0
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1. FExS:

20194F8 H RBIEIZB W T, REOGEARIGIAT GRR, 4R, @i, fLiR) & B35 5 rEEREE
FERES (LR, TREIT) &WH, ) o 72720, BBIFT~OFH IR L5 B LIE20194E8 H 31 H £ Tz BN
Bk LTz EBHOBEEORREZLIRT 2 Z ENTERVEMEZRL,

2. FT—HXOWENik

TR EREITORE T4 BHEHEADN, BWETABOREHITHKE-> T, THENHEY L TWAREITOT —
A EPREH T LICERN L, ETEREN - TEHSRHZZT5 2 E TRE LTV,

3. AEANEOHE
(DRAET —Z DOHNE
%%Eﬁ%mﬁmowf\&ﬁi%%@ﬁﬁ WCHESEZLUTOmAESE (HER) BHIZKS L, T0RE
TR OE D AERET S, £70. YT — ¥ Z2nil. 2RO E G EHORICHT A & B E
A TS CHARL U 7= G E PRI A %8 « (RA L REOKMET — X IOV TEHE1TH ()
OBRT - Ho 5 A FERA ¢ [F - EBE TR - diETAf
Q@& - SRR ONIZ FREO LB Y
O#RER « HIgR%E - SRITIEICHE T 2 E N MR, T
OfFFEERIT  AEHIE NG FEH SN D15 FE8R1T
OBEEIE : &EHE ( [BREETELOREENCETHEE] ) ITHET 2 ELEDELMET
HoT, BRELSE2ELHRITEARAETDILD
OFELEFE « EAESIRERIEICHIE T B IEAES IS K O E AT B E A - TV ESIRICH T
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(Outline of Survey)

1. Scope of Survey

REITs listed on stock exchanges in Japan (Tokyo, Nagoya, Fukuoka, Sapporo) as of the end of August 2019
are included. However, the survey excludes issues for which unitholder information could not be obtained
due to the end of the first accounting period after listing on the exchange arriving after August 31, 2019 .

2. Method of Data Collection

Data included in this survey was obtained directly via electronic means from the administrators of the
unitholder registers of the REITs. The data was compiled by the administrators based on the registers as of
the end of the REIT's accounting period.

3. Outline of Survey Contents

(1) Survey Data Contents
This survey was conducted on the number of investors and number of investment units held in the relevant
REITs under the following investor categories based on the description in the unitholder register.
Additionally, based on such data, the overall amount/ratio held by investor type, etc. was calculated based
on market prices and the overall number of investors and number of investment units held by investor type.
(Note)

The definition of each investor category presented in the survey is as follows:

1. Government and local government: National, prefectural, and municipal governments

2. Financial institutions
> (City, regional banks, etc.: Regular Japanese banks licensed under the Banking Act and the Long-Term
Credit Bank Act.

> Trust banks: Trust banks that are members of the Trust Companies Association of Japan

> Investment trusts: Trust assets of thrustors that are stipulated in the Investment Trust Act (Act on
Investment Trusts and Investment Corporations), and whose nominees (trustees) are banks that conduct
trust business

> Annuity trusts: Employees’ pension funds that are stipulated in the Employees’ Pension Insurance Act,
and corporate pensions stipulated in the Defined-Benefit Corporate Pension Act or the Defined
Contribution Pension Act, whose nominees (trustees) are banks that conduct trust business. (excluding
public pensions under management)

> Life insurance companies: Life insurance companies that are stipulated in the Insurance Business Act
> Non-life insurance companies: Non-life insurance companies that are stipulated in the Insurance

Business Act

> Other financial institutions: Financial institutions other than those stipulated above, including credit
unions (shinkin banks), credit associations, lavour bank, agriculture-related financial institutions,
government-related financial institutions, and securities finance company etc.

3. Securities companies: Securities companies that are financial instruments business operators as
stipulated in the Financial Instruments and Exchange Act.

4. Business corporations: All companies incorporated in Japan other than those described in 2. and 3. above.
5. Foreign corporations: Corporations that were established based on foreign laws; foreign and municipal

governments, and entities that are not incorporated; and individuals whose nationalities are other than
Japanese, regardless of their place of residence.

6. Individuals and others: Individuals and non-incorporated groups with Japanese nationality, regardless of
their place of residence.



(Note) In this survey, data is provided in terms of "Total Market Value based" and "Unit based." In order to
distinguish the basis used, investor category is referred to as "investor type" for total market value-based
values and as "holder type" for unit-based values. For holding ratios, the corresponding terms are
"investment ratio" and "holding ratio."

(2) Date for Number of Investors and Units and Calculation Method for Number of Investors

The number of investors and units used in this survey were calculated based on the investor registers of the
relevant REITs as of the last accounting period ended before August 31, 2019 . Additionally, because names
of investors cannot be aggregated between REITS, the number of investors is the total of those for each
REIT. As such, a person that invests in 10 REITs would be counted 10 investors.

(3) Calculation Method for Amount Held and Holding Ratio by Investor Type
Calculations are performed based on 1. to 4. below.

1. Calculate the unit-based holding ratios for each REIT using data as of the end of the accounting period
that is obtained from administrators of unitholder registers.

2 Calculate the amount held by investor type for each REIT as of the end of August 2019 by multiplying the
unit-based holding ratio obtained in 1. by the market value of the REIT as of the end of August 2019 .

3. Calculate the market capitalization by investor type for all REITs by totaling the market value for each
REIT obtained in 2.

4. Calculate the investment ratio by investor type for the overall market by dividing the market value held
by investor type for all REITs obtained in 3. by the total market value of all REITs.

As stand in 2. above, the market value used to calculate the total market value held by investor type for
individual REITs is current as of the end of August 2019. However, because only data at the end of the
accounting period of each REIT can be obtained regarding holding ratios, REITs with accounting periods
ending after August 2019 are deemed to have no change in holding ratio as of the end of August 2019.
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