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REIT Investor Survey (February 2022)

MEENRETH
Number of Investors by Holder Type

FEENREORK
Number of Investment Units by Holder Type

BB EETH
Number of Investors by Number Held

AR EORK
Number of Investment Units by Number Held

A RRETH
Number of Investors by Region

7 RREOHK
Number of Investment Units by Region

REIREITRZRAEB OB CA-FIAEENREETH
Number of Investors by Holder Type by TSE REIT Property Sector Index

REIREITARAERDOBRL SR [ H-FRAERIRED R
Number of Investment Units by Holder Type by TSE REIT Property Sector Index

REIREITARA R OB RS [ H-FREBAIREEH
Number of Investors by Number Held by TSE REIT Property Sector Index

REIREITRRAIEBOBASERA CA-FIARBIIREOR
Number of Investment Units by Number Held by TSE REIT Property Sector Index

BEPRIREITIR G €48
REIT Holding by Investor Type

A RIREITRE£%58
REIT Holding by Region

BREEREIT AR AT M DB $AR A A 1= BB BIREITR B £58
REIT Holding by Investor Type by TSE REIT Property Sector Index

REIREITARAER DB RS [CH-FI A B BIIRE O R D28 tLER

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

REEREITAHR AT M DB AR A -1 EHFRIREITRESED 2 LK
2term comparison of REIT Holding by Investor Type by TSE REIT Property Sector Index

MAENREIRRVBREOR. RESNMAIREITRESERVRALEDOHS
Transition of Number of Investors, Investment Units by Holder Type
Transition of REIT Holding and Holding Ratio by Investor Type

BEBEDRELIEL, EREICOVTIIIET, BREREERALLTVEY,
KPDESDREE. RDEESYTT,

roJ BLRiE

M—] BEXEZLHTFLEL

The real numbers are rounded down and the composition ratios are rounded off.
[ 0 ]:less than the unit

[ - 1:Nil or novalue
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&1 MAENREIH

Number of Investors by Holder Type

AN,% persons,%

4 (53] #st
2021488 2022428 - S WAULIER)  SARREE
Aug, 2021 Feb, 2022 Change-% Change | CMangein| 2020%
(Aug, ) (Feb, ) ge- 7% 9 % of Total || Shareownership
Survey 2020
SRAEEL K4k point
Number of Listed Issues 61 61 0 3,823
B (7EHEH7) 901,349 100.0 888,861 100.0 12,488 14| -— 100.0
(1) BUAF- #2522 HER _ _ _ _ _ _
Govt. & Local Govt. 0.0 0.0
(5) EREANET (2)+(3)+(4)
Domestic Corporation Subtotal 23,877 26 23,803 27 -74 0.3 0.1 16
(2) &RUEEA/NET atb+ctdte
Financial Institutions 6,828 0.8 6,932 0.8 104 1.5 0.0 0.2
a #M4R - thiR F
City & Regional Banks 1,550 0.2 1,492 0.2 -58 -3.7 0.0 0.0
b E5E4RIT
Trust Banks 573 0.1 531 0.1 -42 -7.3 0.0 0.1
(atbDH>L/EEFTEN)
(Out of a+b Investment Trusts ) 244 0.0 244 0.0 0 0.0 0.0 0.0
(a+bDILERIETS)
(Out of a+b Annuity Trusts ) 150 0.0 149 0.0 -1 0.7 0.0 0.0
cEmRImRI . 251 0.0 243 00 8 32 0.0 0.0
ife Insurance Companies
d BERERA
Non-life Insurance Companies 59 0.0 54 0.0 -5 8.5 0.0 0.0
cIomonMBM 4395 05 4612 05 217 49 0.0 0.0
er Financial Institutions
(3) fkHF
Seauitios Companies 1,502 02 1472 02 30 20 0.0 0.1
4) BFZEANE
Bunoss Gorporations 15,547 1.7 15399 1.7 148 -1.0 0.0 1.3
6) NEEANE
Forcigners 16,969 1.9 17,263 1.9 204 17 0.0 0.9
(7) BA-ZDih
AR 860,503 955| 847,795 954|  -12708 15|  -0.1 97.5
&2 MIEERNBEOHK
Number of Investment Units by Holder Type
0,% units, %
o | (221 HE
2021488 2022428 135 - de 3R 3 - ”2020#[;
(Aug, 2021) (Feb, 2022) Change- % Change OCAh:fr' '?'gti':l Shareownership
Survey 2020
YRS K4k point
Number of Listed Issues 61 61 0 3,823
BE (001 7) 93,684,379 100.0 | 86,262,223 100.0| -7,422,156  -7.9| — 100.0
(1) BeRF- A 2 HEK _ _ _ _ _ _
Govt. & Local Govt. 0.0 0.2
(5) EREANET (2)+(3)+(4)
Domestic Corporation Subtotal 58,948,972 62.9| 55,463,116 64.3| -3,485,856 -5.9 1.4 53.3
(@) ZEMEBNE abrcrdte 48,211,944 515| 44980242 522 -3222702 6.7 0.7 26.8
inancial Institutions
a #M4R - thERF
City & Regional Banks 3,968,484 4.2 3,842,205 4.5 -126,279 -3.2 0.3 3.0
b ‘TEEHE” 38,992,928 | 416 36,518,201  42.3| -2,474727| 6.3 0.7 19.3
rust Banks
(a+bDILFEETS)
(Out of a+b Investment Trusts ) 31,390,564 33.5| 29,159,944 33.8| -2,230,620 -71 0.3 7.7
(atbDH>LERIEFEN)
(Out of a+b Annuity Trusts ) 584,504 0.6 540,982 0.6 -43,522 74 0.0 0.9
c EMmRER
Life Insurance Companies 1,020,973 1.1 985,859 1.1 -35,114 -3.4 0.0 3.0
d MERRAL . 55773 0.1 38706 00 17,067 -30.6 0.1 0.9
on-life Insurance Companies
e TN D ERhHERE
o P e tutions 4,173,786 4.5| 3604271 42| -569515 -136| -0.3 0.7
(3) fEHS4
Seauriies Companies 4,188,716 45| 3,953324 46| -235392 56 0.1 2.9
(4) BXZEANE
Business Gorporations 6548312 70| 6520550 76| -27,762 -04 0.6 23.6
(6) NELZANE
Foroinore 25403,927 27| 22,828672 265 -2575255 -10.1|  -0.6 245
(7) EAA-ZDHh
i 9,331,480  10.0| 7970435 92| -1,361,045 -146| -0.8 22.0




x3 AHEBIREEH

Number of Investors by Number Held

AN,% persons, %

[(5%E] #H
£ 3 PAN A 0 E
20214E8 202242 3R - *ﬁiﬁg:l’f 7 ;‘gg’g}ﬂﬁ
(Aug, 2021) (Feb, 2022) Change-% Change % of Total Shareownefship
Survey 2020
SIS K 4Ub point
Number of Listed Issues 61 61 0 3,823
BE (1+2)+() 901,349 100.0 888,861  100.0 12,488 14| — 100.0
(1) 490 LLTF a+b+c
49 units or fewer 851,085 94.4 842,800 94.8 -8,285 -1.0 0.4 96.2
a10-40
1 unit - 4 units 509,865 56.6 509,816 574 -49 0.0 0.8 68.7
b50 -90
5 units - 9 units 159,592 17.7 157,153 17.7 -2,439 -1.5 0.0 10.9
¢ 100 - 490
10 units - 49 units 181,628 20.2 175,831 19.8 -5,797 -3.2 -04 16.6
(2) 500 - 990
50 units - 99 units 21,042 2.3 18,713 2.1 -2,329 | -111 -0.2 1.8
(3) 1008 LL L d+e+f+g
100 units or more 29,222 3.2 27,348 3.1 -1,874 -6.4 -0.1 2.0
d 1000 - 49900
100 units - 499 units 18,996 2.1 17,408 2.0 -1,588 -8.4 -0.1 1.5
e 5000 - 99901
500 units - 999 units 3,668 0.4 3,597 0.4 -71 -1.9 0.0 0.2
100001 - 499901
1000 units - 4999 units 4,515 0.5 4,418 0.5 -97 -2.1 0.0 0.2
g 5000A LI E
5000 units or more 2,043 0.2 1,925 0.2 -118 -5.8 0.0 0.1
&4 FMAHAIZREOH
Number of Investment Units by Number Held
0,% units,%
[5%&] %K
7 2 3t PAG ~F i N ==
2021488 202242 e *ﬁgi@fl’f 2 ;’ggi}iﬁ
(Aug, 2021) (Feb, 2022) Change-% Change % of Total [ Shareownership
Survey 2020
A E 4V point
Number of Listed Issues 61 61 0 3,823
BE (1+2)(3) 93,684,379 100.0| 86,262,223 100.0| -7,422,156 79| — 100.0
(1) 490 LLTF a+b+c
49 units or fewer 5,222,604 5.6 5,050,802 5.9 -171,802 -3.3 0.3 9.0
a1d-40
1 unit - 4 units 967,924 1.0 964,831 1.1 -3,093 -0.3 0.1 2.2
b50 -90
5 units - 9 units 984,392 1.1 967,044 1.1 -17,348 -1.8 0.0 1.3
¢ 100 - 490
10 units - 49 units 3,270,288 3.5 3,118,927 3.6 -151,361 -4.6 0.1 55
(2) 500 - 990
50 units - 99 units 1,387,058 1.5 1,219,963 1.4 -167,095 -12.0 -0.1 2.3
(3) 100A LA L d+e+f+g
100 units or more 87,074,717 92.9| 79,991,458 92.7 -7,083,259 -8.1 -0.2 88.8
d 1000 - 49900
100 units - 499 units 3,838,409 41 3,515,291 41 -323,118 -8.4 0.0 5.3
e 5000 - 99901
500 units - 999 units 2,551,986 2.7 2,510,171 2.9 -41,815 -1.6 0.2 2.4
100001 - 499901
1000 units - 4999 units 9,628,625 10.3 9,491,903 11.0 -136,722 -1.4 0.7 9.0
g 5000A L E
5000 units or more 71,055,697 75.8 | 64,474,093 74.7 -6,581,604 -9.3 -1.1 72.0




x5 HWANREEIH

Number of Investors by Region

N,% persons,%

[5%] %R
b 4 2 EREE 2mRRAE
202148H 20224 2R 1%,@-:-5,@42 Change in 2020
(Aug, 2021) (Feb, 2022) Change-% Change % of Total || Shareownership
Survey 2020
EA H#'4Uh point
Number of Listed Issues 61 61 0 3,823
ﬁTotaIE-I- 901,349 | 100.0 888,861 100.0 -12,488 -1.4 - 100.0
i & &
Hokkaido 14,993 1.7 14,980 1.7 -13 -0.1 0.0 18
" it
Tohoku 23,517 2.6 23,173 2.6 -344 -1.5 0.0 3.0
B i 447475 496| 440502 496 6973 16 0.0 424
i B
Chubu 125,492 13.9 123,906 13.9 -1,586 -1.3 0.0 17.7
S 173220  19.2 170,607 19.2 2613 -15 0.0 21.9
h E3]
Chugoku 35,481 3.9 34,894 3.9 -587 -1.7 0.0 4.7
i E3]
Shikoku 20,191 2.2 19,960 2.2 -231 -1.1 0.0 2.5
n il
Kyushu 45,530 5.1 45,116 51 -414 -09 0.0 54
it A
Overseas 15,450 1.7 15,723 1.8 273 1.8 0.1 0.8
=6 HMARKREOH
Number of Investment Units by Region
0,% units, %
[5%] %K
b 4 2 ERERE 2mRRAE
202148H 20224 2R 15,@-:-5,@42 Change in 2020
(Aug, 2021) (Feb, 2022) Change-% Change % of Total || Shareownership
Survey 2020
RS K4Uh point
Number of Listed Issues 61 61 0 3,823
ﬁ-rotaf-l- 93,684,379 100.0| 86,262,223 100.0 -7,422,156 -79 — 100.0
i & &
Hokkaido 222,943 0.2 216,902 0.3 -6,041 2.7 0.1 0.5
B it
Tohoku 712,879 0.8 682,621 0.8 -30,258 -4.2 0.0 0.7
EgKamoi 57,975,570 61.9| 53,612,481 62.2 -4,363,089 -7.5 0.3 56.7
EPChUbe 3,314,390 35 3,114,106 3.6 -200,284 -6.0 0.1 6.2
ﬁKinki% 3,530,638 3.8 3,390,272 3.9 -140,366 -4.0 0.1 7.7
h E3]
Chugoku 822,617 0.9 788,331 0.9 -34,286 4.2 0.0 1.2
i E3]
Shikoku 772,533 0.8 767,070 0.9 -5,463 -0.7 0.1 0.9
n Ul
Kyushu 971,930 1.0 910,129 1.1 -61,801 -6.4 0.1 1.5
it A
Overseas 25,360,879 27 1 22,780,311 26.4 -2,580,568 @ -10.2 -0.7 24.6




7 WEIREITRZEAIEBROBRMRAIICAH-FIAEENREEH
Number of Investors by Holder Type by TSE REIT Property Sector Index

AN,% persons,%

BX-MRERY

HFI)— A&t A4 RIEH FEEH Retail & Logistics
Category Total Office Index Residential Index Others lfdex ’
Number of Listed Issues 61 25 8 28
O
_l'f'o‘:;(1)+(5)+(6)+(7) 888,861 100.0 366,795 100.0 93,346 100.0 428720 100.0
(1) BUFF - #5 > EE K _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) BEIPIAAINEF (2)+(3)+(4) 23803 27 9926 27 2527 27 11350 256
Domestic Corporation Subtotal
(2) ERBBLNE asbicrdre 6932 08 2931 08 861 0.9 3140 07
Financial Institutions
a #ER-MIRE
City & Regional Banks 1,492 0.2 615 0.2 222 0.2 655 0.2
b EFEIRAT
Trust Banks 531 0.1 215 0.1 69 0.1 247 0.1
(a+tbD5B/EIETES)
(Out of a+b Investment Trusts ) 244 0.0 100 0.0 32 0.0 112 0.0
(a+tbDSHLERERS)
(Out of a+b Annuity Trusts ) 149 0.0 62 0.0 19 0.0 68 0.0
o P
¢ iun{%ﬂﬁxﬁ . 243 0.0 104 0.0 31 0.0 108 0.0
Life Insurance Companies
= ~
d ?Enf%f‘ﬁt*i . 54 0.0 25 0.0 8 0.0 21 0.0
Non-life Insurance Companies
e %w{@@ﬁﬁﬁﬁ&&ﬁ _— 4,612 0.5 1,972 0.5 531 0.6 2,109 0.5
Other Financial Institutions
SfEL
@ "E#K.?i . 1,472 0.2 615 0.2 178 0.2 679 0.2
Securities Companies
(4) EBRAAZ A 15399 17 6380 17 1488 16 7531 18
Business Corporations
) ﬂE‘:}i)\% 17,263 1.9 7,350 2.0 1,838 2.0 8,075 1.9
Foreigners
() EA-ZOH 847,795  95.4 349519 953 88,981 953 409205 955
Individuals

%8 HIRETARINIEMOEHBAEN CH-FFaENEEOHK
Number of Investment Units by Holder Type by TSE REIT Property Sector Index

[m] ,o/o units,%

BX - MiRFRY

HTIY— A&t * 74 RIEH FEEH Retail & Logistics
Category Total Office Index Residential Index 9 ’
Others Index
Number of Listed Issues 61 25 8 28
o
'I?olgl(1)+(5)+(6)+(7) 86,262,223 | 100.0 34,074,385 | 100.0 7,788,031 | 100.0 44,399,807 | 100.0
(1) BUFF-#5 ~ EE K _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) BEIPIAAINEF (2)+(3)+(4) 55,463,116 | 64.3 22,858,127 | 67.1 5649523 725 26,955,466 60.7
Domestic Corporation Subtotal
(2) ERBBLNE asbicrdre 44,989,242 | 522 18,520,839 | 54.4 4148749 | 533 22,319,654 | 503
Financial Institutions
a %@E-tmﬁ% 3,842,205 45 1,553,021 4.6 499,596 6.4 1,789,588 4.0
City & Regional Banks
b {EEERIT 36,518,201 | 42.3 14,935,698  43.8 3,243,987 | 417 18,338,516 41.3
Trust Banks
5t HL B ==
(a+bDSLERAIEFES) 29,159,944 33.8 11,625,397 34.1 2,698,524 34.6 14,836,023 334
(Out of a+b Investment Trusts )
(a+tbDILEERIEFES)
(Out of a+b Annuity Trusts ) 540,982 0.6 202,378 0.6 45,674 0.6 292,930 0.7
o P
¢ iun Rir&it . 985,859 1.1 444,046 1.3 95,047 1.2 446,766 1.0
Life Insurance Companies
= ~
d ?E!nf%f‘ﬁz*i . 38,706 0.0 23,062 0.1 3,164 0.0 12,480 0.0
Non-life Insurance Companies
e %w{@@ﬁﬁmﬁkfﬁ o 3,604,271 4.2 1,565,012 4.6 306,955 3.9 1,732,304 3.9
Other Financial Institutions
TS
@ "E#K.%i . 3,953,324 4.6 1,586,730 4.7 297,099 3.8 2,069,495 4.7
Securities Companies
(4) EBRAAZ A 6520550 7.6 2,750,558 8.1 1203675 155 2,566,317 58
Business Corporations
) ﬂE‘?ﬁ)\% 22,828,672 26.5 7,681,258 225 1,508,909 19.4 13,638,505 30.7
Foreigners
() EA-ZOH 7970435 9.2 3,535,000 10.4 629599 8.1 3805836 86
Individuals
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REEREITRAZ A E DB EMRA S H =PRI AR IR E TR

Number of Investors by Number Held by TSE REIT Property Sector Index

AN, % persons,%

AR - MRFER

hT3y— &5t * 74 R{EH FEREHK . T
Category Total Office Index Residential Index Retail & Logistics,
Others Index
FEA TS
Number of Listed Issues 61 25 8 28
O
'Fofarl(1)+(2)+(3) 888,861 | 100.0 366,795 100.0 93,346 | 100.0 428,720 | 100.0
(1) 4900 l’.’l-F atbc 842,800 94.8 346,501 94.5 89,439 95.8 406,860 94.9
49 units or fewer
ald '.4D . 509,816 57.4 198,845 54.2 59,921 64.2 251,050 58.6
1 unit - 4 units
b5H } 9K . 157,153 17.7 69,116 18.8 14,636 15.7 73,401 171
5 units - 9 units
c1on '.4913 ) 175,831 19.8 78,540 21.4 14,882 15.9 82,409 19.2
10 units - 49 units
(2) 500 -990
50 units - 99 units 18,713 2.1 8,597 2.3 1,429 1.5 8,687 2.0
(3) 100RELE d+etfrg 27,348 3.1 11,697 32 2478 2.7 13173 3.1
100 units or more
d 1000 - 4990
100 units - 499 units 17,408 2.0 7,604 2.1 1,480 1.6 8,324 1.9
e 5000 -999MO
500 units - 999 units 3,597 0.4 1,517 0.4 354 0.4 1,726 0.4
10000 - 49990
1000 units - 4999 units 4,418 0.5 1,837 0.5 460 0.5 2,121 0.5
9 50000 qu: 1,925 0.2 739 0.2 184 0.2 1,002 0.2
5000 units or more

& 1 0 RAIREITAZEAFERDEREAMA CH-FIAHAREDOR

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

0,% units,%

X - MRFREY

hTay— &5t * 74 R¥EH =% . T
) . 5 Retail & Logistics,
Category Total Office Index Residential Index Others Index
2 iE
Number of Listed Issues 61 25 8 28
o=
TE'O';L“)*(Z)*(?’) 86,262,223 100.0 34,074,385 100.0 7,788,031 100.0 44,399,807 | 100.0
(1) 490 EF a+brc 5050,802 5.9 2226497 65 477,049 6.1 2347256 53
49 units or fewer
alp-4b 964,831 1.1 384,269 1.1 122,314 1.6 458248 1.0
1 unit - 4 units
b5 -91 967,044 1.1 425268 1.2 93153 1.2 448623 1.0
5 units - 9 units
clom-49d 3118927 36 1,416,960 4.2 261,582 3.4 1,440,385 3.2
10 units - 49 units
(2)500 -990 1219963 1.4 561937 1.6 93720 1.2 564306 1.3
50 units - 99 units
(3) 10001 ELE d+e+i+g 79991458 92.7 31285951 9158 7217262 927 41488245 93.4
100 units or more
d 1000 - 4990
100 ante - 499 units 3515291 4.1 1526617 45 318,100 4.1 1,670,574 3.8
e 50001 - 99911
200 unite - 999 units 2510171 2.9 1,058,163 3.1 247,564 32 1,204,444 2.7
£ 10000 - 499911
1000 units - 4909 units 9,491,903 11.0 3,864,433 113 1,044,601 13.4 4,582,869 10.3
g 500001 ELE 64,474,093 747 24.836,738  72.9 5606,997  72.0 34,030,358 76.6
5000 units or more




REMMAREITRE R

REIT Holding by Investor Type

BAM.% ¥mil., %
panx | [(BE] B
AN SN =
202148 20224255 R g | ARUIEE
(Aug, 2021) (Feb, 2022) Change-% Change | Ehande It | Spareownership
Survey 2020
SRS K 4Ub point
Number of Listed Issues 61 61 0 3,823
fo f‘;‘”*‘5>+(6>+(7> 17,562,292 100.0 | 15,547,990  100.0 | -2,014,302  -11.5| — 100.0
(1) Bff -1 ARERE ~ ~ ~ ~ ~ ~
Govt. & Local Govt. 0.0 0.1
®) ?ﬂi&"&igigﬁg&btotal 11,023,649 67.9 | 10,516,457 67.6 | -1,407,192 -11.8 0.3 52.9
(2) SEEBNE arbrorare 0,631,078 548 | 8472028 545| -1,159,050 -12.0 0.3 29.9
a ﬁff’yﬁg‘gi@gﬁnal Banke 957,007 54| 820582 53| -136425 -14.3 -0.1 2.7
PRRRA 7,642,625 435| 6,739,387 43.3| -903,238 -11.8|  -0.2 225
Egﬁgigﬁﬁtﬁfgt ) | 5897081 336 5181062 333| 716019 121 03 9.7
ot ) ) 127,771 07| 108492 07| 19279 -15.1 0.0 1.0
¢ ERRIRZAL Companies 247,330 14| 217,724 14| 29606 -12.0 0.0 3.1
d BERRAH
e Companies 12,980 0.1 10,406 0.1 2574 -19.8 0.0 0.9
o Lo 771135 44| 683928 44 87,207 -11.3 0.0 07
@) ESRH Companies 838,615 48| 732556 47| -106059 -12.6 -0.1 25
B e Gorporations 1453955 83| 1,311,872 84| -142083 98| 0.1 20.4
©) ,iﬁé:;f 4,340,168 24.7 | 3,905221 251 -434947 -10.0 0.4 30.2
() 8T D 1,298,474 7.4 | 1,126,311 72| 172163 -13.3 0.2 16.8
*12 MARREITREELEE
REIT Holding by Region
BAM,% ¥mil., %
(%] #=t
I R SwRREE
1021§§2J? i()zbz?ozz}z Ch;f’%_f’ﬁin o Change in 20205 %
(Aug, ) (Feb, ) ge- 7 9 % of Total || Shareownership
Survey 2020
SRS K 4Ub point
Number of Listed Issues 61 61 0 3,823
D 17,562,292 100.0 | 15,547,990  100.0 | -2,014,302 -115| ~— 100.0
* B 41362 02 38,351 0.2 3,011 -7.3 0.0 0.4
R 138207 08| 123869 08 14,428 -10.4 0.0 0.4
B i 11,301,056 64.3 | 9,931,725 639 -1,369,331 -12.1 -0.4 53.1
e 636,385 36| 554202 36 82,183 -12.9 0.0 6.3
P 580,732 34| 538553 35 51179 -8.7 0.1 6.9
“ghugoﬁ' 178654 10| 158918 1.0 19,736 -11.0 0.0 0.9
i 168877 10| 151418 1.0 17,459 -10.3 0.0 0.7
’f(yushfj‘"' 176873 10| 154345 1.0 22528  -12.7 0.0 1.0
B oy 4331052 247 | 3.896,604 251 | -434,448 -10.0 0.4 30.3
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REIT Holding by Investor Type by TSE REIT Property Sector Index

BAM,% ¥mil., %

¥ - MREER

HTa)— a% + 71 RIEH FEEK . i
. . ’ Retail & Logistics
Cat ’
ategory Total Office Index Residential Index Others Index
Number of Listed Issues 61 25 8 28
&=
.F'ogl(1)+(5)+(6)+(7) 15,547,990 | 100.0 6,877,475 | 100.0 1,694,434 100.0 6,976,079 | 100.0
(1) BFF -t F A EE R _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) @W;fk.lj\ﬁ (2)+(.3)+(4) 10,516,457 67.6 4,754,816 69.1 1,237,453 73.0 4,524,187 64.9
Domestic Corporation Subtotal
(2) SERRBEBI/NET atbrctdte 8,472,028 545 3,836,595  55.8 977,404 57.7 3,658,029 52.4
Financial Institutions
a %ﬂfﬂf&f&% 820,582 5.3 335,756 4.9 125,749 74 359,076 5.1
City & Regional Banks
b E5EIR1T
6,739,387 43.3 3,083,584 448 755,081 44.6 2,900,721 416
Trust Banks
= L3R f= ST /N
(a+bD S5 RAIRRE) 5,181,062 33.3 2,329,068 33.9 583,831 345 2,268,162 325
(Out of a+b Investment Trusts )
(a+tbDSLEEIEFTS)
(Out of a+b Annuity Trusts ) 108,492 0.7 45,937 0.7 11,999 0.7 50,555 0.7
P A
¢ E.u”ﬁwﬁﬁ*i . 217,724 1.4 111,881 1.6 25,118 1.5 80,724 1.2
Life Insurance Companies
= N
d *Ei{.%ﬂﬁ’:*i . 10,406 0.1 6,996 0.1 948 0.1 2,461 0.0
Non-life Insurance Companies
e %d)ﬂil.d)fﬁmﬁﬁﬁ _— 683,928 4.4 298,376 43 70,506 4.2 315,045 4.5
Other Financial Institutions
& o
@ “E#E..*i . 732,556 4.7 308,898 4.5 71,366 42 352,291 5.0
Securities Companies
“) $%;£)\% . 1,311,872 8.4 609,322 8.9 188,683 11.1 513,866 7.4
Business Corporations
®) ?@%)\% 3,905,221 25.1 1,628,245 23.7 339,456 20.0 1,937,520 27.8
oreigners
™ @).\.'%o)ﬂﬁ 1,126,311 7.2 494,414 7.2 117,524 6.9 514,372 7.4
Individuals
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2term comparison of Number of Investment Units by Holder Type by TSE REIT Property Sector Index

2022428 (Feb, 2022) 0,% units,% AT LR 4, point
B, o
HEoy— 474 RiEH i EE - MRERH AT4R EEIEH ?E:".
Catedo Office Ind Residential Ind Retail & Logistics, bitd Residential | Retail &
gory Ice Index esidential Index Others Index Office Index Index Logistics,
SEAREL o
Number of Listed Issues 25 8 28
&=
TE'O‘;;(1)+(5)+(6)+(7) 34,074,385 1000 | 7,788,031  100.0 | 44,399,807 | 100.0
(1) BT -#hA 2 K _ _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) EIRAAINE (2)+(3)+(4) 22,858,127 671 | 5649523  72.5| 26,955,466 |  60.7 32 05 04
Domestic Corporation Subtotal
(2) ERRBEBING atbrordre 18,520,839 54.4| 4148749 533 | 22319654 | 503 1.7 1.4 06
Financial Institutions
a #iR-1BIRZ 1,553,021 46 499,596 64| 1,789,588 4.0 07 0.0 0.1
City & Regional Banks
b {E5E4R1T
14935698 | 43.8| 3243987  417| 18338516 41.3 1.4 1.2 06
Trust Banks
S+ HimI=IT N
(a+bD S5 RAIZEED) 11,625,397 | 3441 | 2698524  34.6| 14,836,023 334 05 1.2 03
(Out of a+b Investment Trusts )
(a+bDS>SBERIEFES)
(Ot of asb Annuty Trusts ) 202,378 0.6 45,674 06 202,030 0.7 0.0 0.1 0.0
D A
¢ £RRMEH _ 444046 13 95047 12| 446766 1.0 0.1 -0.1 0.0
Life Insurance Companies
AL
d RERRRA . 23,062 0.1 3,164 0.0 12,480 0.0 0.0 0.0 0.0
Non-life Insurance Companies
e TOMORRME 1,565,012 46 306,955 39| 1,732,304 3.9 06 0.0 0.0
Other Financial Institutions
E? =
(3) AR . 1,586,730 47| 297,009 38| 2069495 4.7 05 02 0.2
Securities Companies
(4) BREANF A 2,750,558 81| 1203675  155| 2,566.317 58 1.2 08 0.1
Business Corporations
® Z@?f)‘% 7681258  225| 1508909 194 | 13638505  30.7 23 07 -0.1
oreigners
(7) BA-ZOH 3,535,000 | 10.4 629,599 81| 3,805,836 8.6 09 02 03
Individuals
20214£8 A (Aug, 2021) 0,% units,%
. b3 =%
hFy— * 74 RIEH ety PR L s
Category Office Index Residential Index 9 !
Others Index
Number of Listed Issues % 8 27
O
;‘0’;:'(1)+(5)+(6)+(7) 42372146 100.0| 7,601,905 1000 | 43710328  100.0
(1) B - Mo A R — - - — — -
Govt. & Local Govt.
(5) EIRAAINE (2)+(3)+(4) 27,058,646 639| 5548303  73.0| 26342023  60.3
Domestic Corporation Subtotal
(2) RPN atbrordre 22,331,008 527| 4155954 547 | 21,724982| 49.7
Financial Institutions
a #M4R - thiR %
City & Regional Banks 1,669,381 3.9 489,084 64| 1,810,019 4.1
b {EFERST 17,047,155 | 424 | 3262784  429| 17,782,980 40.7
Trust Banks
St (=T
(a+bOTHRRIEHS) 14,221,936 336| 2721426 358 14,447,202  33.1
(Out of a+b Investment Trusts )
(a+bDS>SBERIEFESD)
(Ot of asb Annuity Trusts ) 236,175 0.6 50,003 07 208,236 0.7
O O
o £ RRR4 A 489,801 1.2 101,493 1.3 429,679 1.0
Life Insurance Companies
e
d RERRRA . 39,077 0.1 3,084 0.0 13,612 0.0
Non-life Insurance Companies
e TOMOERME 2,185,504 52| 299509 39| 1688683 3.9
Other Financial Institutions
E o
(3) BESF R . 1,784,223 4.2 271,355 36| 2,133,138 4.9
Securities Companies
(4) BREANF A 2,043,415 69| 1120994  147| 2483903 5.7
Business Corporations
(6) SHEEAZ 10,515,791 | 24.8| 1420047 187 | 13,468,080 30.8
Foreigners
(7) BA- T O 4797709 113| 633555 83| 3000216 8.9
Individuals
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2term comparison of REIT Holding by Investor Type by TSE REIT Property Sector Index

202242 (Feb, 2022) BEM% ¥mil%  RALEER # 44 point
& 1o
. g A e e =
HFy— +7 4 RiEH e s ol il BN
Category Office Index Residential Index | el & Logistics, - Residential .
Others Index Office Index Index Logistics,
Others Index]
AR
Number of Listed Issues 25 8 28
P
TE'O';;“)*(S)*(G)W) 6,877,475 100.0 | 1,694,434 1000 | 6,976,079 100.0
(1) BRAF -5  HEFK _ _ _ _ _ _ _ _ _
Govt. & Local Govt.
(5) EIRA AN (2)+(3)+(4) 4,754,816 69.1| 1,237,453 73.0| 4,524,187 649 0.1 0.8 02
Domestic Corporation Subtotal
(2) SREBEBINE atbrorde 3,836,505 | 558 | 977,404 57.7| 3,658,029 52.4 04 0.8 0.1
Financial Institutions
a #RER - HhER%E
City & Rogional Banks 335,756 4.9 125749 7.4 359,076 5.1 0.1 0.0 03
b {ESEERIT 3,083,584 | 448 755,081 44.6 | 2,900,721 416 04 08 0.2
Trust Banks
= L 2 == N\
(a+bD) S5 BAIEEER) 2,329,068 |  33.9 583,831 34.5| 2,268,162 325 05 07 0.1
(Out of a+b Investment Trusts )
(a+bDIBERIETED)
(Out of ab Annuity Trusts ) 45,937 0.7 11,999 0.7 50,555 0.7 0.0 01 0.0
D P
o £HREMRH . 111,881 16 25118 1.5 80,724 1.2 0.1 0.0 0.1
Life Insurance Companies
S
d RERRR4 _ 6,996 0.1 948 0.1 2461 0.0 0.0 0.0 0.0
Non-life Insurance Companies
e TOMORRME 298,376 4.3 70,506 4.2 315,045 4.5 0.0 0.0 0.0
Other Financial Institutions
E S
(3) AR = A 308,898 45 71366 42| 352291 50 03 0.2 0.4
Securities Companies
(4) FREAF . 609,322 89| 188683 | 11.1| 513866 74 02 02 02
Business Corporations
©® ?E'?f*% 1628245 237 339456 200| 1,937,520 2738 02 09 05
oreigners
(7) fBA- T O 494,414 7.2 117,524 6.9 514,372 7.4 0.1 03 01
Individuals
202148 A (Aug, 2021) BAEMA,% ¥mil.,%
. Wit e
pra 2 4 XIE i iI;giet#ail ?ﬁ;iﬁfﬁi
Category Office Index Residential Index 9 !
Others Index
AR
Number of Listed Issues 2 8 27
P
TE‘O‘;;(”J'(S)J'(G)J'U) 7,828,146 100.0| 1932515 100.0| 7,801,630 100.0
(1) BeFF -5 N AR _ _ _ _ _ _
Govt. & Local Govt.
(5) ERAANE (2)+(3)+(4) 5416376 69.2| 1425366 73.8| 5081905 65.1
Domestic Corporation Subtotal
(2) SERAHBA/NEL atbrordte 4,401,549 | 562 1,131,051 | 585| 4,098,478 52.5
Financial Institutions
a #RER - thER%E
City & Regional Banks 391,365 5.0 143,953 | 74| 421688 54
b {ESEARIT 3,535,416 | 452| 876,597 | 454| 3,230,610 414
Trust Banks
- L > = AN
(a+bDS5RAREE) 2689312 344| 680,808 352| 2526959 324
(Out of a+b Investment Trusts )
(a+bDIBERIETED)
(Ot of a2b Annuity Trusts ) 53,631 0.7 15728 | 0.8 58412 0.7
Py P
o EmRRRH . 129,674 1.7 28939 15 88,716 1.1
Life Insurance Companies
e mea
d RERBSH _ 9,095 0.1 1,085 0.1 2,799 0.0
Non-life Insurance Companies
e TOMDERME 335,998 43 80475 42| 354662 45
Other Financial Institutions
= PN
) “SE#K.?i . 332,268 4.2 84,632 44| 421714 54
ecurities Companies
) f%’**% . 682,558 87| 200683 109| 561713 72
usiness Corporations
() ?@**g 1,837,752 235| 368,872 19.1| 2,133,543 27.3
oreigners
(7) fBA- T O 574,016 73| 138276 72| 586181 75
Individuals
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3—1 FAENRATROKS

Transition of Number of Investors by Holder Type

A_persons
ast |HERE| SR bmmes a0 ERER | REER | IO00 | mmen | smeas | smmas | Bl
B (SR S5
Total Lo?::\‘,légw. o %::‘T(QS\OHN Trust Banks I:Ze?jgnt 2%3? Insural;:zee Cos. Insu’:‘::;gzos. F\n::\(t:]\:Irlns(. Cs;ﬁ:::‘\?:s CoBr:??:(\s:ns Foreigners Individuals
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 13,5631 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
2020/2 826,446 6 1,531 685 252 157 278 96 4,377 1,379 13,868 14,963 789,263
2020/8 887,829 4 1,424 663 248 156 270 64 4,293 1,478 15,186 15,469 848,978
2021/2 916,189 2 1,480 571 244 150 270 55 4,274 1,451 15,905 16,325 875,856
2021/8 901,349 - 1,550 573 244 150 251 59 4,395 1,502 15,547 16,969 860,503
2022/2 888,861 - 1,492 531 244 149 243 54 4,612 1,472 15,399 17,263 847,795
3—2 HAHNREOHDIERE
Transition of Number of Investment Units by Holder Type
B units
as  |BEEE| eBE 03 LhER | RIER | Tole | mmew | sxaas | amzas | B
Total Lo(zg\wéivl. o :eiekgs‘onal Trust Banks Irﬁ}?;g\( izi‘:‘g Insural;‘::ee Cos. Insu,;‘::(;ll'eCosv F\n;::Irlnsl. Csoe;irai(r‘\?ess C:rl;;i:‘:hsosns Foreigners Individuals
2014/8| 36,222,615 —| 1851013 | 15194471 | 12820083 | 544,815 856,762 198,138 598,747 684,572 | 3992378 8828357 | 4,018,177
20152 41,519,685 —| 2289432 | 17,505,990 | 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 | 471288 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 | 22811,205 | 19,092,958 | 465114 | 1,050,494 282,843 | 1,218,440 970,258 | 5,077,470 | 13,738,659 | 5,212,066
20172 58,046,715 —| 3111239 | 24,971,909 | 20881201 | 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 | 21253390 | 524,002 930,743 277,007 | 1,671,267 800,481 | 5598977 | 15435074 | 6,445,897
20182 62,064,202 —| 3410830 | 26,246,135 | 21458057 | 518,230 849,475 239,536 | 1,904,847 | 1,105598| 5,710,136 | 16,024,300 | 6,573,435
2018/8| 72,218,249 80| 3912542 | 30,669,835 | 25,158,470 | 566,399 817,927 181,351 | 2,580,156 | 1,496,469 | 5676,242| 18,343,917 | 8,539,730
20192 80,272,246 —| 4265755 | 33392964 | 27320558 | 607,659 852,532 206253 | 2,879,402 1,877,346 | 5,874,694 | 21,862,340 | 9,060,960
2019/8| 81,884,866 —| 4196181 | 34,017,649 | 27,796,998 | 583457 856,141 452,185| 3,062,495 2943970 | 5785684 | 21,911540| 8,659,021
20202 86,211,391 93| 4,169,084 | 36,539,243 | 30,118,326 | 595084 | 1,002,293 218,686 | 3,411,197 | 3,637,465| 5,871,659 22,851,010 8,510,661
2020/8| 87,346,488 116 3,793,198 | 37,527,086 | 30,892,800 | 565955| 1,141,836 79,464 | 3530758 | 3,377,880 | 5997,600 | 22,666,076 | 9,232,474
2021/2| 88,607,903 473| 3826548 | 37,394,773 | 30,844,519 | 591,078 1125422 38,319 | 3555299 | 3,250,816 | 6,312,171| 23,728,028| 9,376,054
2021/8| 93,684,379 —| 3968484 | 38992928 | 31390564 | 584,504 | 1,020,973 55773 | 4,173,786 | 4,188,716 | 6,548,312 | 25403927 | 9,331,480
2022/2| 86,262,223 —| 3842205 | 36518201 | 29,159,944 | 540,982 985,859 38,706 | 3604271| 3953324| 6520550 | 22,828672| 7,970,435
3—3 HEHMBIREITRELEDHRE
Transition of REIT Holding by Investor Type
BHAMA% ¥mil. %
&t P B o b fEEEERT arb3% ERER | REER | IO00 | mmen | smeas | nmmas | Bl
Total Lo(z:\‘,légw. o g;igs‘onal Trust Banks lr@?;gt ?EEEVE Insural;:{:ee Cos. Insu’:‘::;gzos. F\n::\(t:]\:Irlns(. Cs;ﬁ:;“r‘\?:s Cc?r:i?:ﬂs:ns Foreigners Individuals
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 | 1,093201| 2,546,603 | 1,023,393
2016/8 11,555,757 - 780,788 5019286 | 4,087,150 | 103,450 277,501 68,468 279,606 208,920 | 1,057,852 | 2,885,849 977,484
201712 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 5022584 | 4,035,546 | 105,800 223,814 58,453 332,863 148,478 | 1,021,929 | 2,832,952 1,018,514
201812 11,790,262 - 777,481 5,142,903 | 4,103,719 | 107,378 206,520 49,500 378,355 205,190 | 1,058,548 | 2,894,582 | 1,077,091
2018/8 12,641,851 10 832,618 5522663 | 4,383,012 | 108,700 199,027 39,635 447,265 258,107 | 1,095,653 | 3,114,873 | 1,131,994
201972 13,640,648 - 866,120 5831010 | 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 | 5212552 | 123,214 229,581 107,330 580,284 576,179 | 1,297,345 | 4,042,286 | 1,256,626
202072 15,540,677 14 916,421 6,748,203 | 5311400 | 122,353 237,103 52,064 613,277 680,826 | 1,268,004 | 3,894,162 | 1,130,599
2020/8 13,742,316 4 748,359 6,112,744 | 4,808,541 | 104,536 227,589 18,425 573,292 569,529 | 1,127,531| 3,304,716 | 1,060,122
2021/2 15,642,506 99 845,865 6,887,959 |  5432,931| 118,029 257,946 11,045 671,483 610,575 | 1,297,470 | 3,839,155 | 1,220,995
2021/8 17,562,202 - 957,007 7,642,625 | 5897,081| 127,771 247,330 12,980 771,135 838,615| 1,453955| 4,340,168 | 1,298,474
202212 15,547,990 - 820,582 6,739,387 | 5,181,062 | 108,492 217,724 10,406 683,928 732,556 | 1,311,872 3905221| 1,126,311
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3—4 RAMPIBRALEDHD

Transition of Holding ratio by Investor Type

e LA T e . cxams | anEms [ ctomo | R | BREAS | ASEAS 7N
Govg& Local Fin.anf:ial City & Regional Trust I:%iﬁit E/-\frﬁt;; Life Non-life ) Other Securitigs Busine;s Foreigners \ndividuals
ovt. Institutions Banks Banks Trusts Trusts Insurance Cos. | Insurance Cos.| Financial Inst.| Companies Corporations

2014/8 - 55.0 6.7 43.0 354 1.4 2.7 0.7 1.9 1.9 10.6 224 10.1
2015/2 - 54.8 6.8 42.7 35.2 1.2 2.6 0.6 21 22 10.1 233 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 43.4 354 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 44.0 354 0.9 2.0 0.5 29 1.3 9.0 248 8.9
2018/2 - 55.6 6.6 43.6 34.8 0.9 1.8 0.4 3.2 1.7 9.0 246 9.1
2018/8 0.0 55.7 6.6 43.7 347 0.9 1.6 0.3 3.5 2.0 8.7 246 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
202072 0.0 55.1 59 43.4 34.2 0.8 1.5 0.3 3.9 4.4 8.2 25.1 7.3
2020/8 0.0 55.9 54 445 35.0 0.8 1.7 0.1 4.2 4.1 8.2 24.0 7.7
2021/2 0.0 55.5 54 44.0 347 0.8 1.6 0.1 4.3 3.9 8.3 245 7.8
2021/8 - 54.8 54 43.5 33.6 0.7 1.4 0.1 4.4 4.8 8.3 247 7.4
2022/2 - 54.5 5.3 433 33.3 0.7 1.4 0.1 4.4 4.7 8.4 25.1 7.2
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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 February
2022 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 February
28, 2022 .

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
REITSs 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 February 28, 2022 . Additionally, because
names of investors cannot be aggregated between REITSs, 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.

(8) 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 February 2022 by multiplying
the unit-based holding ratio obtained in 1. by the market value of the REIT as of the end of February 2022 .

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 REITSs.

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 February 2022. 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 February 2022 are deemed to have no change in holding ratio as of the end of February 2022.
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