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Notes 1:

REIT Investor Survey (August 2020)

MEEIREETH 1IR—=
Number of Investors by Holder Type

EENREQHK 1
Number of Investment Units by Holder Type

MEHAREETH 2
Number of Investors by Number Held

EHAREQHK 2
Number of Investment Units by Number Held

A RIRE T 3
Number of Investors by Region

AR E O 3
Number of Investment Units by Region

REAEREITHRAIEB OB A -FIEENIREETH 4
Number of Investors by Holder Type by TSE REIT Property Sector Index
REEREITHRAIER OB A -FIEENIREDORK 4
Number of Investment Units by Holder Type by TSE REIT Property Sector Index
REEREITAHR AR DB A -FIERANIREETH 5
Number of Investors by Number Held by TSE REIT Property Sector Index
REEREITAHR AR OB A -FI A AR E O 5
Number of Investment Units by Number Held by TSE REIT Property Sector Index
REEMBIREITRE £ 6
REIT Holding by Investor Type

th 5 RIREITIRE £ 48 6
REIT Holding by Region

BEEREIT & Bl B DB R AR B 1C A 1= 1R ERBFIRIREITR A £58 7

REIT Holding by Investor Type by TSE REIT Property Sector Index

REEREITRR AR R DB WA A -FTAEERRE QR D28 L8 8
2term comparison of Number of Investment Units by Holder Type by TSE REIT Property Sector Index

REEREITA@Z e DB R A =R B AP AIREITIR A 8D 2HALL L 9
2term comparison of REIT Holding by Investor Type by TSE REIT Property Sector Index

MAENREIHRVOREOHK. RESMAREITRESERVRALEDHY 10-11
Transition of Number of Investors, Investment Units by Holder Type
Transition of REIT Holding and Holding Ratio by Investor Type

BEREDHBNE T, RHREICOVTIIYE T BREEEEREALLTLET,
RHDEEDAZEIE. RDEBYTT,

ro) Bk

—1 BEXXTZIHFLRL

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

[ - ]:Nil or novalue
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Number of Investors by Holder Type

AN,% persons,%

(5] #t
3 I\ Ak SO
20202 202087 e L Vi I
(Feb, 2020) (Aug, 2020) Change-% Change % of Total || Shareownership
Survey 2019
FZA T K4V point
Number of Listed Issues 63 62 -1 3,789
f:) st;(1)+(5)+(e)+(7) 826,446 100.0 887,829 100.0 61,383 74| — 100.0
(1) B -5 A R
S SRS 6 00 4 00 2 333 0.0 0.0
(®) B LG (2)H(3)H4) 22214 27 23378 26 1164 52 -0.1 16
omestic Corporation Subtotal
(2) SRBBINEF atbrordre 6967 0.8 6714 0.8 253 36 0.0 02
Financial Institutions ’ : ’ : ) ) )
a B RS
City & Regionsl Banks 1,531 0.2 1,424 0.2 07 -7.0 0.0 0.0
b f‘ﬁﬁ” 685 0.1 663 0.1 22 32 0.0 0.1
rust Banks
(a+bD 35 B AEES)
(Out of a+b Investment Trusts ) 252 0.0 248 0.0 -4 -1.6 0.0 0.0
(a+bD5BERIEES)
ot of ar Armatts Thists ) 157 0.0 156 0.0 4 06 0.0 0.0
o EmRRAA . 278 0.0 270 0.0 8 29 0.0 0.0
Life Insurance Companies
d ﬁg‘%“ﬁx*i A 9% 0.0 64 0.0 32 333 0.0 0.0
on-life InsErance Companies
e TomommEM o 4377 05 4203 05 84 19 0.0 0.0
ther Financial Institutions
@) EEaR
Sorrites Companies 1,379 0.2 1,478 0.2 99 72 0.0 0.2
@) BEEAE
Businass Gorporations 13,868 1.7 15186 1.7 1,318 95 0.0 1.3
6) NEEAE
Foraanere 14,963 1.8 15469 1.7 506 3.4 0.1 0.9
7) BA- 201
B o 789,263  95.5 848,978  95.6 50,715 7.6 0.1 97.5
*®2 FIEENREOH
Number of Investment Units by Holder Type
0,% units,%
_ (5] #t
MELE | ome
2020428 20204%8A - R R R . 201 9‘@#
(Feb, 2020) (Aug, 2020) Change:% Change | Ehatge ™| Shareownership
Survey 2019
Bt K4Uh point
Number of Listed Issues 63 62 -1 3,789
;'Oj;(””"’)*(e)*(” 86,211,391 100.0| 87,346,488 100.0| 1,135,007 13| — 100.0
(1) B -5 A R
R SR LI 93 00 116 0.0 23 247 0.0 0.2
©) B LN 210 54,849,627 63.6| 55447,822 635| 598195 1.1 -0.1 53.3
o_mest|c C_orporatlon Subtotal
(2) RHEBLNE arb1ovdre 45,340,503 526 | 46,072,342 527| 731839 16 0.1 271
inancial Institutions
@ iR RS 4169084 48| 3793198 43| -375886 -9.0 0.5 29
_lt_y & R’_eg|ona| Banks
b ‘Tﬁﬁ” 36,539,243 42.4| 37,527,086 43.0| 987,843 27 0.6 19.6
rust Banks
- A = AN
(a+bD S5 BRIEF) 30,118,326 | 34.9| 30,892,800 354 774474 26 05 7.2
(Out of a+b Investment Trusts )
(a+bDSBERIETES)
ot ot mo At Thists ) 595,084 0.7 565,955 0.6 29129 -49 -0.1 1.0
Py P
c f""‘*“ﬁ”ﬁ . 1,002,293 12| 114183 13| 139543 139 0.1 3.0
ife Insurance Companies
ife Insurar
¢ AERRE . 218,686 0.3 79464 01| -139222 -63.7 -0.2 08
on-life Insurance Companies
e gtffﬂ@fﬂ.*ﬁfﬁ o 3411197 40| 3530758 40| 119561 35 0.0 0.8
er Financial Institutions
@) EEa
orites Companies 3,637,465 42| 3377.880 39| -250585  -7.1 0.3 25
@) BEIAE
Busiss Gorporations 5871659 68| 5997,600 6.9 125941 2.1 0.1 23.7
©) HNEEAE
A 22,851,010 265| 22,666,076  259| -184,934  -0.8 0.6 24.5
7 BA-Z0f
et 8,510,661 99| 9232474 106 721,813 85 0.7 22.1
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Number of Investors by Number Held

AN, % persons, %

[5%] #t
2020425 2020485 s - R *ﬁﬁﬁfl’f e
(Feb, 2020) (Aug, 2020) Change-% Change | o/t Total || Shareownership
Survey 2019
Number ffﬁid Issues 63 62 -1 44 point 3,789
BH (r21G) 826,446 100.0| 887,829 100.0 61383 74| -— 100.0
(212 T ashve 778,924 942 837,735  94.4 58,811 7.6 0.2 95.6
LI 454772 55.0 495207 55.8 40,435 89 0.8 66.8
Do I e 153,000  18.6 161,030 18.1 7421 46| 05 11.1
OO O nite 170,243 20.6 181,498  20.4 11255 66| -0.2 17.7
B o O e 19582 2.4 20,921 2.4 1339 68 0.0 2.1
(3) J00F 2L auetiig 27,940 3.4 29173 3.3 1233 44| 0.1 23
O s e 17818 2.2 19,053 2.1 1235 69|  -0.1 18
S e tnite 3,605 0.4 3654 0.4 49 14 0.0 0.2
f 11000000ELIJr;i:159—9 2599 units 4,546 0.6 4,542 0.5 -4 -01 -0.1 0.2
gooooREE 1971 0.2 1924 02 47 24 0.0 0.1
x4 AR EORK
Number of Investment Units by Number Held
0,% units,%
] 120252
b 2z =P pa) ANIL BN
o 3050) o Chango-t Crange | CPangein | 20008
Survey 2019
Number ffﬁid Issues 63 62 -1 4k point 3,789
BH ()r21G) 86,211,391 100.0| 87,346,488 100.0| 1,135097 13| ~— 100.0
(2912 T asove 4,857,168 56| 5173655 59| 316487 65 0.3 8.3
A 880,179 1.0 949,437 1.1 69,258 7.9 0.1 1.9
Do I e 941,740 1.1 986,896 1.1 45156 4.8 0.0 12
OO O it 3035249 35| 3237322 37| 202073 67 0.2 53
@) o O e 1294606 15| 1377619 16 83,013 6.4 0.1 23
(3) 100F 2L auetiig 80,059,617 92.9| 80795214 925| 735597 09| -0.4 89.3
O A unite 3,640,934 42| 3829748 44| 188814 52 0.2 57
S e units 2518716 29| 2540612 2.9 21,896 0.9 0.0 25
O e e | 9958446 11.6| 0822870  112| -135576 14|  -04 8.8
gsooomEE 63,941,521 742| 64,601,984 740| 660463 10| -0.2 72.2
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Number of Investors by Region

N,% persons,%

[5%&] #HK
I wrtm| SHRRAE
20204 2H 202048 H o f)ﬁ :/%'Jcﬁrin . | Changein| 2010w
(Feb, 2020) (Aug, 2020) ge 9 % of Total || Shareownership
Survey 2019
HAREL K4+ point|
Number of Listed Issues 63 62 -1 3,789
S 826,446 100.0| 887,829 100.0 61,383 74| — 100.0
i & &
A 13,867 17 14760 1.7 893 6.4 0.0 1.7
'Ot
o 21,967 2.7 23393 26 1426 65| 0.1 3.0
B i 404,972 49.0| 438202 494 33,320 8.2 0.4 42.2
i 116,082  14.0| 124,010  14.0 7928 68 0.0 17.7
ubu
ﬁKinki% 161,178 19.5 171,875 19.4 10,697 6.6 -0.1 221
e E
Chugolt 33,127 4.0 35150 4.0 2023 6.1 0.0 4.8
wi
Shikoku 19,565 2.4 20,608 2.3 1,043 5.3 -0.1 2.5
% ] 41,345 50 45143 51 3798 92 0.1 5.3
yushu
i PAS
A 14,343 17 14598 1.6 255 18| -0 0.8
&6 HMARIREOK
Number of Investment Units by Region
0,% units,%
‘ [5%] #at
202042 202048 R MR *§E’;ﬁ§ff e
(Feb, 2020) (Aug, 2020) Change-% Change % of Total || Shareownership
Survey 2019
AREL K4+ point|
Number of Listed Issues 63 62 -1 3,789
S 86,211,391 100.0| 87,346,488 100.0| 1,135097 13| — 100.0
i & &
A 239315 0.3 215227 0.2 -24,088  -10.1 -0.1 0.5
Bt
o 683706 08| 646275 07|  -37431 55|  -0.1 0.8
B i 52,939,191  61.4| 54,256,006 62.1| 1316815 25 0.7 57.0
e 3306504  3.8| 3,247,038 37| 50466 -1.8|  -0.1 6.1
P 3603488 42| 3,659,344 4.2 55,856 1.6 0.0 7.6
e E
Chugold 795641 09| 827,188 0.9 31,547 4.0 0.0 1.2
i
Shikoku 849,712 1.0 844,020 1.0 -5,692 -0.7 0.0 0.9
% ] 973481 11| 1019204 1.2 45813 47| 01 15
yushu
i PAS
A 22,820,353  26.5| 22,632,096 259| -188,257 -0.8|  -0.6 24.5
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Number of Investors by Holder Type by TSE REIT Property Sector Index

AN,% persons,%

EE-MREFER

HATaI— At A T4 R¥EHK EEEHK Rotail & Logist
Category Total Office Index Residential Index etal OBIStICS,
Others Index
RS
Number of Listed Issues 62 25 ° 28
&=
'Flo.::l(1)+(5)+(6)+(7) 887,829 | 100.0 340,997 | 100.0 100,709 | 100.0 446,123 | 100.0
(1) BURF - #0522 EFK _ —
Govt. & Local Govt. 4 0.0 3 0.0 1 0.0
(6) EIPIAN /NG (2)+(3)+(4) 23,378 26 9250 27 2533 25 11595 2.6
Domestic Corporation Subtotal
@ ﬁﬂﬁiﬁ'ﬁgztﬁ;gg"d"e 6714 0.8 2746 08 777 08 3191 07
a ir:ff;ﬁliiinal Banks 1,424 0.2 597 0.2 194 0.2 633 0.1
b Eiﬁgnks 663 0.1 265 0.1 97 0.1 301 0.1
(a+bDSHE|EEFED)
(Out of a+b Investment Trusts ) 248 0.0 100 0.0 36 0.0 12 0.0
(atbDHIBLERIEFES)
(Out of a+b Annuity Trusts ) 156 0.0 64 0.0 22 0.0 70 0.0
o EfRRRM 270 0.0 117 0.0 33 0.0 120 0.0
Life Insurance Companies ’ ’ ’ ’
d BERREH 64 0.0 31 0.0 8 0.0 25 0.0
Non-life Insurance Companies ’ ’ ’ ’
e %@f&@ﬁﬁﬁ'&ﬁﬁa _— 4,293 0.5 1,736 0.5 445 0.4 2,112 0.5
Other Financial Institutions
E o
@) uSEefuﬁtiEs Companies 1,478 0.2 589 0.2 199 0.2 690 0.2
) iffeg%éorporations 15,186 1.7 5,915 1.7 1,557 1.5 7,714 1.7
(6) Iztlriléll;);f 15,469 1.7 6,614 1.9 1,657 1.6 7,198 1.6
) Ed)l;ld%ugl);m 848,978 95.6 325,130 95.3 96,519 95.8 427,329 95.8

& 8 WAIREITARAIEMDBERBAAICH-FTEEREOHK
Number of Investment Units by Holder Type by TSE REIT Property Sector Index

D,o/o units,%

B¥ - MRFHEY

HhTIY— At *+ 71 RIEH FERH Retail & Logistics
Category Total Office Index Residential Index 9 ’
Others Index
FA T
Number of Listed Issues 62 25 ° 28
o
.'F'O':ZI(1)+(5)+(6)+(7) 87,346,488 | 100.0 41,503,103 | 100.0 7,146,368 = 100.0 38,697,017 | 100.0
= INHF
M g&ﬂ iﬂﬁé‘:fﬁ 16 00 14 00 - - 2 00
(6) EIPIIAN /NG (2)+(3)+(4) 55,447,822 635 26,688,588  64.3 5000486 712 23,668,748 612
Domestic Corporation Subtotal
(2) SERABBA/INEL atbicrdre 46,072,342 527 22430525  54.0 4052999  56.7 19,588,818 50.6
Financial Institutions
a %@E'ﬂbﬁ% 3,793,198 4.3 1,738,140 4.2 408,120 5.7 1,646,938 4.3
City & Regional Banks
b {RFEERIT 37,527,086 43.0 18,470,922 44.5 3,282,010 45.9 15,774,154 40.8
Trust Banks
= LR = 2T /.
(a+bD S5 HRFAEFE) 30,892,800 35.4 15,131,937 36.5 2,778,714 38.9 12,982,149 33.5
(Out of a+b Investment Trusts )
(a+bDSBESIEFES)
(Out of a+b Annuity Trusts ) 565,955 0.6 271,386 0.7 50,140 0.7 244,429 0.6
O P
c E.u”ﬁéﬂﬁx*i . 1,141,836 1.3 549,159 1.3 99,732 14 492,945 1.3
Life Insurance Companies
= ~
dif ﬁdﬁxﬁ . 79,464 0.1 45,727 0.1 3,710 0.1 30,027 0.1
Non-life Insurance Companies
© %@ﬁ@ﬁmﬂ-ﬁéﬁﬁ _— 3,530,758 4.0 1,626,577 3.9 259,427 3.6 1,644,754 4.3
Other Financial Institutions
= PN
@) “E%’?ﬁ ) 3,377,880 3.9 1,504,246 3.6 239,383 3.3 1,634,251 4.2
Securities Companies
“) ?%%)‘% ) 5,997,600 6.9 2,753,817 6.6 798,104 11.2 2,445,679 6.3
usiness Corporations
) ?@.}f)‘% 22,666,076 25.9 10,392,710 25.0 1,349,211 18.9 10,924,155 28.2
oreigners
Y ﬂﬂ).‘.'%a)ﬁﬁ 9,232,474 10.6 4,421,691 10.7 706,671 9.9 4,104,112 10.6
Individuals
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FREEREIT AR AFEH DB RS A A T-FT A AR E T H
Number of Investors by Number Held by TSE REIT Property Sector Index

A, % persons,%

X - MRFEY

hTFay— &it * 74 R¥EH EEHEH . o
) . . Retail & Logistics,
Category Total Office Index Residential Index Others Index
FATES
Number of Listed Issues 62 25 ° 28
OE
1'?0':;(1)+(2)+(3) 887,829 | 100.0 340,997 | 100.0 100,709 | 100.0 446,123 | 100.0
Q) 49D1%L—F arbrc 837,735 94.4 316,951 92.9 96,646 96.0 424,138 95.1
49 units or fewer
a1@ -40
. . 495,207 55.8 167,683 49.2 64,240 63.8 263,284 59.0
1 unit - 4 units
bsm-9@ 161,030 18.1 69,650  20.4 16,243 161 75137 16.8
5 units - 9 units
c10M _.49D . 181,498 20.4 79,618 23.3 16,163 16.0 85,717 19.2
10 units - 49 units
(2) 50A -99M
50 units - 99 units 20,921 2.4 10,516 3.1 1,631 1.6 8,774 2.0
(3) 10001 ELE dte+ftg 29173 3.3 13,530 4.0 2432 24 13211 30
100 units or more
d 1000 - 4990
100 units - 499 units 19,053 2.1 9,014 2.6 1,472 1.5 8,567 1.9
e 5000 -9990
500 units - 999 units 3,654 0.4 1,624 0.5 348 0.3 1,682 0.4
10000 - 49990
1000 units - 4999 units 4,542 0.5 2,026 0.6 448 0.4 2,068 0.5
9 5000R L E 1924 02 866 03 164 02 894 02
5000 units or more

=1

O BREEREITREAIEM DB WA A T-FrAEHRAIRE O

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

0,% units,%

X - MRFREY

hFa)— &t I 7 1 R FEHEH . o
) . . Retail & Logistics,
Category Total Office Index Residential Index Others Index
2 iE
Number of Listed Issues 62 25 ° 28
&=
T”O’;Zl“)*(z)*“) 87,346,488  100.0 41,503,103 100.0 7,146,368 100.0 38,697,017 100.0
(1) 490 ELF atbc 5173,655 5.9 2220055 5.4 518,006 7.2 2426594 6.3
49 units or fewer
atp-4t 949437 1.1 331,653 0.8 130,189 1.8 487,505 1.3
1 unit - 4 units
b5 -91 986,896 1.1 426,748 1.0 102,953 14 457,195 12
5 units - 9 units
clom-4od 3237322 3.7 1,470,654 35 284,864 4.0 1,481,804 38
10 units - 49 units
(2) 500 -99m 1377619 16 703345 1.7 106,018 15 568256 15
50 units - 99 units
(3) 100RLLE d+etf+g 80,795,214  92.5 38,570,703 92.9 6,522,344  91.3 35702,167  92.3
100 units or more
d 1000 - 49901
100 anite - 499 units 3820748 4.4 1,801,189 43 310193 4.3 1,718,366 4.4
e 5000 - 9991
200 unite - 999 units 2540612 2.9 1,130,957 2.7 243,131 3.4 1,166,524 3.0
£10000 - 499901
1000 unite - 4909 units 9,822,870  11.2 4384329 10.6 950,610 13.3 4487931 116
9 500001 L E 64,601,984  74.0 31,254,228 75.3 5018410  70.2 28,329,346 73.2
5000 units or more




£11 RELMBREITRA£EE
REIT Holding by Investor Type
BAA,% ¥mil., %
R E ,Eiﬁﬁ%
20205213 202048A SR S |
(Feb, 2020) (Aug, 2020) Change-% Change | Ehange " | Shareownership
Survey 2019
AR #'4ub point
Number of Listed Issues 63 62 -1 3,789
ﬁj‘;“)*@*“)*(” 15,540,677 100.0 | 13,742,316  100.0 || -1,798,361 -116| — 100.0
(1) BafE -5 A R
o o o 14 0.0 4 0.0 10 -71.4 0.0 0.1
(5) EREAN NG (2)+(3)+(4)
Domestis Corporation Sublotal 10,515,901 67.7 | 9,377,471  68.2 [ -1,138,430 -10.8 0.5 53.8
(2) £REHEEE/NET a+b+c+d+e
e 8,567,070 55.1 | 7,680,411 559 -886,659 -10.3 0.8 29.5
a B IRE
City & Regional Banks 916,421 59| 748,359 54| -168,062 -18.3 0.5 2.9
b fEEESRST
Trust Banks 6,748,203 43.4 | 6,112,744 445| -635459  -9.4 1.1 21.7
(a+bD>L R EIEFS)
(Out of ash Investment Trusts ) | 2311400 34.2| 4,808,541 350 | -502859  -9.5 0.8 8.7
(@+bDSLERIEHES)
(Out of asb Annaity Trusts ) 122,353 0.8 104,536 0.8 17,817  -14.6 0.0 1.0
c EBEREH
Life Insurance Companies 237,103 15| 227,589 1.7 9514 -4.0 0.2 3.2
d BERBREHT
No-if Insurance Companies 52,064 0.3 18,425 0.1 -33,639 -64.6 0.2 1.0
e TOMD R
s Frame e ons 613,277 39| 573,292 4.2 39,985  -6.5 0.3 0.7
() EEaH
Securifies Companies 680,826 44| 569,529 41| -111297 -16.3 0.3 2.0
DEETIES
Business Gomporafions 1,268,004 8.2 | 1,127,531 82| -140473 -111 0.0 22.3
6) NEEAE
Foreigners 3,804,162 251 | 3,304,716 24.0| -589,446 -15.1 1.1 29.6
@) BA-Z0f
o 1,130,599 7.3 | 1,060,122 77 70,477 6.2 0.4 16.5
=12 hARREITRESEE
REIT Holding by Region
BAMA,% ¥mil., %
(%] #=t
wREE SHRREE
2F02bO§022}?> iozofgz)g Ch;f"jf"gin . |Changein| 2019%
(Feb, ) (Aug, ) ge- 7% 9 % of Total || Shareownership
Survey 2019
AR K 4Ub point
Number of Listed Issues 63 62 -1 3,789
ﬁTotaf* 15,540,677 | 100.0 | 13,742,316 100.0 | -1,798,361 -116| — 100.0
T B &
N ide 39,855 0.3 29,066 0.2 -10,789  -27.1 -0.1 0.4
" &
Tohoku 115,057 0.7 98,387 0.7 -16,670 -14.5 0.0 0.5
EﬁKanf 9,844,171 63.3| 8,872,816 646 -971,355  -9.9 13 53.4
“'JCh & 601,019 39| 504,406 3.7 96,613 -16.1 0.2 6.2
ubu
‘&Kinf 552,812 3.6 | 494,598 3.6 58,214 -10.5 0.0 7.2
TR
Chugoku 169,914 1.1 148,414 1.1 21,500 -12.7 0.0 0.9
m =
Shikok 170,332 1.1 149,311 1.1 21,021 -12.3 0.0 0.8
% ! 161,500 10| 147208 14| -14202 -88 0.1 1.0
yushu
P\
O versean 3,886,015 25.0| 3,298,014 240 -588,001 -15.1 -1.0 29.7




# 1 3 HAIREITRHRAITEH DB R MR A -1 EEFIRIREITRE €58
REIT Holding by Investor Type by TSE REIT Property Sector Index

BAM,% ¥mil., %

EE - MREER

A7) — = * T4 RIEH EEEHR Retail & Logistics
Category Total Office Index Residential Index 9 ’
Others Index
Number of Listed Issues 62 25 ° 28
&=
:O:ZI(1)+(5)+(6)+(7) 13,742,316 | 100.0 6,004,631 | 100.0 1,618,853 100.0 6,118,831 | 100.0
(1) BUAF -5 22 L EE _ _
Govt. & Local Govt. 4 0.0 4 0.0 0 0.0
(5) EIW;:E)'\/J\EJr (2)+(.3)+(4) 9,377,471 68.2 4,130,622 68.8 1,187,117 73.3 4,059,731 66.3
Domestic Corporation Subtotal
(2) SERABBLINET atbicrdre 7,680,411 559 3,383,797 56.4 992,982 613 3,303,631 54.0
Financial Institutions
a ﬂfﬂfﬁ&% 748,359 5.4 302,167 5.0 112,712 7.0 333,479 5.5
City & Regional Banks
b E5EER1T
6,112,744 445 2,734,340 455 792,923 49.0 2,585,480 423
Trust Banks
= LR f= ST /N
(a+bD S5 HAIRE ) 4,808,541 35.0 2,127,668 354 626,614 38.7 2,054,258 33.6
(Out of a+b Investment Trusts )
(a+tbDSLEFEEIEFTS)
(Out of a+b Annuity Trusts ) 104,536 0.8 43,063 0.7 14,623 0.9 46,849 0.8
P A
¢ iu”{%ﬂﬁﬁﬁ . 227,589 1.7 110,865 1.8 27,199 1.7 89,523 1.5
Life Insurance Companies
= N
d *Ei{%ﬂﬁ’:*i . 18,425 0.1 12,351 0.2 970 0.1 5,103 0.1
Non-life Insurance Companies
e %d)ﬂil.o)fﬁm%ﬁﬁ _— 573,292 4.2 224,073 3.7 59,175 3.7 290,043 4.7
Other Financial Institutions
E O
@) “E#E..*i . 569,529 4.1 235,898 3.9 57,711 3.6 275,920 45
Securities Companies
“) $%;£)\% . 1,127,531 8.2 510,927 8.5 136,423 8.4 480,180 7.8
Business Corporations
) ?@?ij\% 3,304,716 24.0 1,442,539 24.0 304,134 18.8 1,558,043 255
oreigners
Y @).\.'%o)ﬂﬂ 1,060,122 7.7 431,465 7.2 127,602 7.9 501,054 8.2
Individuals




[(5%]

1 BREEREITHRAER DB RSB A T-FT BB B E OB D 284 LL R
2term comparison of Number of Investment Units by Holder Type by TSE REIT Property Sector Index

20204E8 A (Aug, 2020) 0,% units,%  FrALLEERE 4k, point
. 5)”.
— - - B - MREREH FI4R FEIEH bit
?:aTt: Ié 72);4??;& R '%%thlg?ld Retail & Logistics, ik Residential | Retail &
gory ice Index esidential Index Others Index Office Index Index Logistics,
Others Index
AR
Number of Listed Issues 25 9 28
A
:O‘;;“)*(S)"(G”W) 41,503,103 | 100.0 | 7,146,368 | 100.0 | 38,697,017 | 100.0
(1) BT - Hh 5 2 HEA _ _
Govt. & Local Govt. 114 0.0 2 0.0 0.0 0.0 0.0
(5) EIRAANE (2)+(3)+(4) 26,688,588 64.3| 5000486 | 712| 23,668,748 61.2 1.4 -0.9 -0.6
Domestic Corporation Subtotal
(2) ERHEBI/NGL atbrordre 22,430,525 54.0| 4,052,999 | 56.7| 19,588,818 | 50.6 1.9 2.4 0.6
Financial Institutions
a ¥R BIRE 1,738,140 4.2 408,120 | 57| 1,646,938 4.3 0.3 1.1 0.9
City & Regional Banks
bﬁiﬁ‘;ﬂks 18,470,922 | 44.5| 3,282,010 45.9| 15,774,154 40.8 1.1 0.5 0.7
5 BIEET4
(a+b0) 5% BHIEEES) 15,131,937 | 36.5| 2,778,714 38.9| 12,982,149 335 0.8 0.1 0.6
(Out of a+b Investment Trusts )
(a+b D> ERIEFRS)
(Out of a+b Annuity Trusts ) 271,386 0.7 50,140 0.7 244429 0.6 0.0 0.1 0.1
O P
o £ RREH . 549,159 1.3 99,732 14 492945 1.3 0.2 0.1 0.1
Life Insurance Companies
o s
d BERBR=H ) 45727 0.1 3710 0.1 30,027 0.1 0.2 0.4 0.1
Non-life Insurance Companies
e TOMOERME 1626577 39| 259427 36| 1644754 43 05 05 02
Other Financial Institutions
(3) ffH=t
Securities Companies 1,504,246 = 3.6 239,383 | 33| 1,634,251 4.2 0.6 0.4 0.2
(4) BFZEANE
Business Corporations 2,753,817 6.6 798,104 | 112| 2445679 6.3 0.1 1.8 0.1
(B)Q%ZC‘rfgf 10,392,710 | 25.0| 1,349,211 18.9| 10,924,155 28.2 1.2 0.5 0.8
Wfﬁfﬁf 4,421,691 10.7 706,671 | 99| 4,104,112 10.6 0.2 14 14
202042 A (Feb, 2020) 0,% units, %
. = =
hry— 7 4 RIEH ety B I
Category Office Index Residential Index 9 !
Others Index
72 AL
Number of Listed Issues 26 9 28
O
:0‘;;(1)+(5)+(6)+(7) 38,102,022 100.0| 11,207,764 | 100.0 | 36,901,605 | 100.0
(1) TR~ 5 A £ EE
Govt. & Local Govt. 15 0.0 2 0.0 57 0.0
(5) EIRAANE (2)+(3)+(4) 23,975,054 629 | 8,080,149 | 72.1| 22794424 61.8
Domestic Corporation Subtotal
(2) SERRBEBINE atbrorde 19,839,722 | 52.1| 6,619,274 59.1| 18,881,507 51.2
Financial Institutions
a #ER - IR E
City & Regional Banks 1,487,311 3.9 766,996 | 6.8| 1,914,777 5.2
b {EEEARAT 16,548,502 434 | 5196763 | 46.4| 14,793,978  40.1
Trust Banks
5 BIEES
(a+b0) S5 BAIEEES) 13,611,619 | 357 | 4,375421  39.0| 12,131,286 32.9
(Out of a+b Investment Trusts )
(atbd>LESEFHES)
(Out of a#b Annuity Trusts ) 264,633 0.7 84,652 0.8 245799 0.7
O A
o £ RREH . 401,063 | 1.1 143,207 | 1.3 458,023 1.2
Life Insurance Companies
FESEON
d RERR=4 ) 98,847 0.3 54,636 0.5 65,203 0.2
Non-life Insurance Companies
e TOMDEFMME 1,303,999 3.4 457,672 | 41| 1649526 4.5
Other Financial Institutions
(3) EHEH
Securiies Companies 1,597,665 4.2 409,195 | 37| 1,630,605 4.4
(4) BFZEANE
Business Corporations 2,537,667 | 67| 1,051,680 94| 2282312 6.2
(6) HELEANE
Foreigners 9,968,277 | 26.2| 2,178,957 | 19.4| 10,703,776 29.0
(7)?3).‘?%0”@ 4158676 109| 048637 85| 3403348 9.2
ndividuals




[(5%]

2 FEIREITRRAIE M DB BI [ H -1 B EFIRIREITRE 8D 24 LLER
2term comparison of REIT Holding by Investor Type by TSE REIT Property Sector Index

202048 A (Aug, 2020) HAM,% ¥mil.%  {RALEERE H°4uh point
(=1 . iJll.
— . ot BEXE - MREREYR A4 EEHEH it
2;: 'ér 2;;"?25& R Eﬁf‘afﬁ q Retail & Logistics, it Residential | Retail &
gory ice Index esidential Index Others Index Office Index Index Logistics,
Others Index
72 AL
Number of Listed Issues 25 9 28
&=
?0’;;(1)*(5)*(6)”7) 6,004,631 | 100.0 | 1,618,853 | 100.0 | 6,118,831  100.0
(1) B 5 A EEF _ _
Gout & Local Gout. 4 00 0/ 00 0.0 0.0 0.0
(5) EIRAANE (2)+(3)+(4) 4,130,622  68.8| 1,187,117 | 73.3| 4,059,731 66.3 1.3 1.0 07
Domestic Corporation Subtotal
(2) SRRBEBINE atbrorde 3,383,797 | 56.4 992,982 | 61.3| 3,303,631 54.0 1.8 1.0 05
Financial Institutions
a #RER - HuER
City & Regional Banks 302,167 5.0 112,712 7.0 333479 | 55 0.1 0.5 -1.0
b {SFEERIT
Trost Banks 2,734,340 | 455 792,923 | 49.0| 2585480  42.3 1.3 0.0 1.7
(a+bD>BZEETS)
(Out of a+b Investment Trusts ) | 2127:668 354 626,614 | 38.7 | 2,054,258 33.6 0.9 0.2 15
(atbDSILELEFED)
(Out of a+b Annuity Trusts ) 43,063 0.7 14,623 | 0.9 46,849 | 0.8 0.1 0.1 0.0
Py P
o £ RRRH . 110,865 1.8 27199 | 1.7 89,523 15 0.1 0.2 0.2
Life Insurance Companies
o
d RERRRA ) 12,351 0.2 970 | 0.1 5103 | 0.1 0.2 0.4 0.1
Non-life Insurance Companies
e TOMOERME 224,073 37 59,175 3.7 200,043 | 47 0.4 0.2 0.2
Other Financial Institutions
R
Securiies Companies 235,898 3.9 57,711 36 275,920 | 4.5 0.4 0.4 0.1
(4) BHEEANE
Business Corporations 510,927 85 136,423 8.4 480,180 | 7.8 0.2 0.4 0.3
(6)2%7;);? 1,442,539 24.0 304,134 | 18.8| 1,558,043 255 1.7 0.6 -1.0
) ﬁﬁniﬂﬂ 431,465 | 7.2 127,602 7.9 501,054 | 8.2 0.4 0.4 0.4
202042 A (Feb, 2020) HEM,% ¥mil.%
. 3 =3
27T A2 1 R e Ee%ail ?ﬁlgg%ist?cii
Cat ! = ,
ategory Office Index Residential Index Others Index
AR
Number of Listed Issues 26 9 28
o=
?0’;;(1)*(5)"(6)*(7) 7,793,822 100.0| 1,930,010 100.0| 5.816,845 100.0
(1) Bahi- 75 2 £ EIE
Govt. & Local Govt. 3 0.0 4 0.0 7 0.0
(5) EIRAANE (2)+(3)+(4) 5263908 67.5| 1433984 743| 3818008 65.6
Domestic Corporation Subtotal
(2) ERAHBA/NG atbrordre 4255239 546| 1202283 623 3109547 535
Financial Institutions
a #RER-HuiR %
City & Regional Banks 395294 | 5.1 144,638 75 376,488 | 6.5
b REERT 3,443,437 | 442 944,921 | 49.0| 2,359,844 | 40.6
Trust Banks
(a+bD3HIEEES)
(Out of avb Investment Trusts ) | 2691:628 | 345 750,811 | 38.9| 1,868,960  32.1
(a+bDSILEREFED)
(Out of avb Annuity Trusts ) 60,086 0.8 18,592 | 1.0 43674 08
Py Py
o £dmRRRH . 131,289 | 1.7 29,149 15 76,663 1.3
Life Insurance Companies
TN
d BERR=H ) 29589 04 8,998 05 13,475 | 0.2
Non-life Insurance Companies
e TOMOERME 255628 | 3.3 74574 3.9 283,074 | 4.9
Other Financial Institutions
5 o
(3)"3%3.?1 . 333046 43 77513 40| 270266 46
ecurities Companies
“’f%%)‘% . 675622 87| 154,187 80| 438194 75
usiness Corporations
(6)?5'?**% 2,000,838 257| 350,648 182| 1542675 265
oreigners
(7)1@}.‘7%0’1‘1’ 520072 68| 145372 75| 456154 7.8
ndividuals




(&

=

=

3—1 MAENREZHDHER

Transition of Number of Investors by Holder Type

A persons
as  |BERE) BE ) bmmms a0 tRRR | RZER | 000 | msen | wmeas | amsaz | BN
Total Lo%:lvégvt. o g;igional 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
2020/2 826,446 6 1,531 685 252 157 278 9% 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
3—2 MREARENRDHER
Transition of Number of Investment Units by Holder Type
B units
ag  |BERE AW b mRmn atb03% DR | RZER | TOWO | mmen | smaas | amsas | BN
A =&
Total Lof:lvéfvt, o ;;igsional Trust Banks I:%ﬁ;tﬁit iifnﬁt:;: Insural;iiee Cos. Insu'\r‘::éif%os, Finaon::r;zlrlnst Csoenf::tr:?:s Cz':g;i:;?:ns Foreigners Individuals
rusts Trusts
2014/8| 36,222,615 —| 1,851,013 | 15194471 | 12,820,083 | 544,815 856,762 198,138 598,747 684,572 | 3992378 | 8828357 | 4,018,177
2015/2| 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 | 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 | 1,024,719 800,648 | 4,862,384 | 11,628,536 | 5,006,541
2016/8| 53,296,304 —| 2934869 | 22,811,205 | 19,092,958 | 465114 | 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 | 483875 979,427 289,086 | 1,402,266 966,206 | 5475555 | 14,753,863 | 6,097,164
2017/8| 60,211,635 —| 3239982 | 25803,207 | 21,253,390 | 524,092 930,743 277,007 | 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 | 3912542 | 30,669,835 | 25158470 | 566,399 817,927 181,351 | 2,580,156 | 1,496,469 | 5676,242 | 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 —| 4196181 | 34,017,649 | 27,796,998 | 583457 856,141 452,185 | 3,062,495 | 2943970 | 5785684 | 21,911,540 | 8,659,021
2020/2| 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 | 5871659 | 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 | 3,530,758 | 3,377,880 | 5,997,600 | 22,666,076 | 9,232,474
3—3 HEHMMAIREITRESEDHR
Transition of REIT Holding by Investor Type
EHM.% ¥ mil.%
as  |BERE) BE ) bmmms 035 tRRR | RZER | 000 | msen | wmeas | amsaz | BN
Total Lo%:lvéc?vt. o g;igional Trust Banks I:%Teg;::zt iifn{jif InsuraLr:::ee Cos. Insu’\rlao:éif?:os. Finaon::ri]:Irlnst. Csoen?;rai:?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 4,218,277 | 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 5019,286 | 4,087,150 | 103,450 277,501 68,468 279,606 208,920 | 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 | 1,021,920 2,832,952 1,018,514
2018/2| 11,790,262 - 777,481 5142,903 | 4,103,719 107,378 206,520 49,590 378,355 205190 | 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 | 1,005,653 | 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 | 5212552 123214 229,581 107,330 580,284 576,179 | 1,297,345| 4,042,286 | 1,256,626
2020/2| 15,540,677 14 916,421 6,748,203 |  5311,400 | 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
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3—4 IRAEMMBRELEDER
Transition of Holding ratio by Investor Type
%
SRS
BT - 75 INEF = s N N BA-
& a #R4R- - = c EHRE d BERK e ZDihd Rt BERENE NEEAFE
BHAR Navicrare| s | O ERET 1b035 24 P SR Tot
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
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
202072 0.0 55.1 59 43.4 34.2 0.8 1.5 0.3 3.9 4.4 8.2 251 7.3
2020/8 0.0 55.9 5.4 44.5 35.0 0.8 1.7 0.1 4.2 4.1 8.2 24.0 7.7
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1. FExS:

202048 H RBIEIZB W T, REOGEARIGIAT G, 4R, @i, fLiR) & B35 52 REEREE
FERES (LAF. TREIT) &WH, ) o 72720, BBIFT~OFH IR L5 B LIEE20204E8 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
THREFELEDI L, BHEEBZEDRITEZABALTILO
O MRt - fRREEIHET D EMmERatt
O EMRBREM  RREEIHET 2 EERBRSHT

O DO EmER « LRLlst o ek, BAricix, [FHeRE, [FHME. HilhekE,
JEMCRBEEEET . BUW R &RWERS, FEA &R

OREFR AL« Bxhps dn G R HUE 3 2 Sxfhipsion U5 | 368 72 DR 2 4L
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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 2020
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, 2020 .

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, 2020 . 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 2020 by multiplying the
unit-based holding ratio obtained in 1. by the market value of the REIT as of the end of August 2020 .

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 2020. 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 2020 are deemed to have no change in holding ratio as of the end of August 2020.
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