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—_ O 4 * s 6.1% 5.8%
ﬁ%'\ob\fs IU?}%”@#‘\"“}? T — 574 5.4%
= o TE 5 6.0% 5.7%
l/_I\EEJEbs *Ei%"j"f7)l/0)7‘/ - @R ii::::z 5.3% 5.0%
r—hER M EE = P |

* MFERARD . !
% 5.1% 4.8%
® 70D ‘i%?l‘yab—CL\é AR ::z; 5.0% 4.6%
* P —gug 6.0% 5.6%
— R EEA B AR EERRAA : gg — - o
Japan Real Estate Institute c. TOMEFAREOPZEH Bl BB, FHS. . -

Global Research, Appraisal, and Consultation Services Ao
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~ B AR ENERFFAOM B EIZE 2R E

SE8FE0HSHINLVEICDONT (@215 : 1113 Office Rent Forecast (Current Rent Level = 100)
(If the rent was expected to decline three percent in five years, Year 5' figure would be 97.)
i = T i Year 1 | Year 2 | Year 5 | Year 10
a. FRHAO TREEREES—ROBFRNED ERIRNE0ICONT e Location carl | Year2 | vears | Year
a. lokyo i i Distri 102 103 105 105
FEOES Tt/ AR WSRED | RERED « Marunouchi/Otemachi District
» Nihombashi Around Nihombashi Station 102 103 103 105
TUIL—A grﬁtg%ﬁ;%s%ii%ﬁg 46% 43% o Kanda aound simbocho station 101 | 102 | 102 | 103
_ =, ] y b
§§§7f§% ?W’J‘bﬁﬁ 10 BA o AKINADAIa around akihabara Station 101 | 102 | 102 102
FISSEEE : 25~30 n BREIK (@8R, I8x) 48% 46% » TOranOMON around Toranomon Station 102 103 103 104
P 50 PR FE, AEMRET 15 DRGSR ) : -
« Shiodome (Higashi Shimbashi) Around Shiodome Station 101 102 103 103
JrpIU—@7 HEEX @8R, tesE) 47 44% o Akasaka uound Akasaka Mitsuke Station 101 102 | 103 103
. EHERET 15 SUAOBBL: ) i -
TEPOLR  BEORASES 10 DA ® ROPPONGI around Rappongi Ststion 101 102 | 103 103
W S ERE
TASSEEH | 50~80 i BRI Emax, TER) 5.0% 47% * KOnan around shinagawa station 101 | 102 | 103 | 103
R 1 50 PRE FE, RAEMRET 15 DRSS : : I
« Nishi Shinjuku around Tokyo city Hall 101 102 | 102 103
EER Shibu ; 102 | 102 | 104 104
' —P®HIC 10 K -
AEAGRREREES R * Tkebukuro arund ebukuro station 101 | 101 | 1oz | 102
mEg o BEREEEREY sEEE | BEER (90— * UENO around uenchirakoji stztion 100 | 101 | 101 102
BEO [ - iR - Bl BE i i 101 102 102 102
i D Sk 4.9% 45%  O5aKi around osski station
BEs : 20 BELLE
BREAKDOWN OF MARKET CYCLE RESPONSES (No. of Respondents: 126)
b. FRUSDHKEICHITD LRREBFERHFOEHET—ROB/AOOICDONT /_@\
Hh X 2V)b—A ZrIU—@ts @ ®
LR 6.0% 6.1% 3 >
w & 6.0% 6.1% / AN
=L VESE 57% 5.8% @ ®\
F o® 5.8% 5.8% —@
e ® 535 5.4% Reoovery' Expan5|on’ Contractlo'n Reoessmf
240 E 5.4% 5.5% a. Rent Trend
= # 5.7% 5.7% @ | @ | @ ® | @ | ® |oOther
Current
X Ik 5.3% 5.4% Tokyo P 0% 1% | 10% 1% | 0% | 0% 0%
w B 5.7% 5.8% (Marunoucht/Ctemachi) | Six-Month 0% | 1% | 2% 6% | 0% | 0% | 0%
Forecast
Current
h 8 6.2% 6.4% Oeaka o 2% | 17% | 19% 2% | 2% | o% 0%
& @ 5.6% 5.7% (Midosuji Avenue) Six-Month o% | 9% | 18% a% | 4% | ow 0%
Forecast
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gﬂﬁ LIRTRERE mggRLi— b - P Lo R
,
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£t - B0 TEEDSRCE Y RELMR— FERERBRCER L TLED,

S ¥ om0

T—NTER:
T CEM :
[JBELU v
HEATEMN :

[2017 V] E[1 v| A ~[2017 V| & [12 V| B

AiERAE EFEER (AEU>0)

s B&- LR —HE HYILOOKL7R— b (E 3@ E)
AT+ AR ERFE ABIEMBELS (BIzo84) ]
FEHETY VEESHFE ABHFEEIEE (HAASETTRN)

soE RIS ARES Japan Property Index (AEhEEzT#: -
ABEEREEE hlE=
ThhBTE3EIL AEEREFAT (ARRBERNP
CBRE Quarterly Survey (CBRE) E
FREEADD (15E) —
TEEFIEE (W) ]
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C8%E) AREhEDISHHR

@CBRE Quarterly Survey

NOI cap rate: Office building, Tokyo (Otemachi)

. %’J /_: . (o] Period NOI cap rate (%) Period NOI cap rate (%)
me 1OJ:_ =] ’v Jj From To From To
Vol 16 20077 380 ~ 400 Vol. 36 2012/77 430 ~ 440
l/ I\ O) *E *z 75“*% i‘ Vol 17 2007/10 380 ~ 4.00 Vol. 37 2012/10 430 ~ 460
- E Vol 18 20081 3.80 ~ 400 Vol. 38 20131 428 ~ 450
Vol 19 2008/4 380 ~ 4.00 Vol 39 2013/4 420 ~ 450
- &S Val. 20 2008/7 400 ~ 420 Vol. 40 2013/7 420 ~ 450
‘ / \7 )l/ -G % O T,. |) 7 Vol 21 2008/10 420 ~ 450 Vol 41 2013/10 400 ~ 440
~— Vol 22 20091 420 ~ 470 Val. 42 20141 400 ~ 430
Vol 23 2009/4 430 ~ 475 Vol 43 2074/4 400 ~ 4325
‘\/ ﬁ-ﬁ ?& 0) 7K ﬁ :E, 9: T \\J Vol 24 2009/7 450 ~ 480 Vol 44 201477 400 ~ 420
Val. 25 2009/10 450 ~ 480 Vol. 45 2014/10 380 ~ 410
Vol 26 20101 450 ~ 480 Vol. 46 20151 380 ~ 400
7 -t\:% é Vol. 27 2010/4 450 ~ 475 Vol 47 2015/4 370 ~ 400
Val. 28 2010/7 430 ~ 470 Vol. 48 2015/7 345 ~ 390
Vol 29 2010/10 430 ~ 470 Vol 49 2015/10 360 ~ 390
Vol 30 20111 440 ~ 470 Vol. 50 20161 3.60 ~ 390
Val. 31 2011/4 430 ~ 470 Vol. 51 201474 340 ~ 380
Vol 32 20117 430 ~ 470 Vol 52 2016/7 350 ~ 380
Vol 33 2011/10 430 ~ 470 Vol 53 2016/10 350 ~ 380
Val. 34 2012/1 430 ~ 4.60 Vol. 54 2017/1 350 ~ 370
Vol 35 2012/4 430 ~ 460
* Median of each Lowest and Highest figure
(%) NOI cap rate : Office, Tokyo (Otemachi)
55
5.0
4.5 S e e e e - - -
4.0 -
3.5
0 S S T S T S S S
eI IR IR IR IR IR IR I IO
P - OO0~~~ OO0 0~ r—— — =~ NN =~ M0~ = = =~ W~ 000~ I~
ECEEE8EE8E83ccoc2cooocooscoolconiocoolsosals
Source: CBRE
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CE%E) AREhEDISHHR

QEEARENEDHHE) )

BAEFE LR -EIEN-FEOHBRY—R(EHhX)

L8 HFEL Ti#&
o 18 I 4 & = = > & Y N N -
woir | EE | WA » ook | omEp | oma | s | e
194F 564 5 (50%) 47 (47.0%) 35 (350%) 1 (1) 2 (20%) 0 (oo%) 0 (oo%) 0 (00%) 0 (oo%) 100 (100.0%)
2051 0 (00%) 5 (50%) 36 (36.0%) 50 (50.0%) 7 (10%) 1 (1) 1 (1) 0 (00%) 0 (oo%) 100 (100.0%)
204EE2 0 (00%) 0 (00%) 13 (130%) 49 (d90%) 28 (280%) 8 (80%) 2 (20%) 0 (00%) 0 (oo%) 100 (100.0%)
204F 3 0 (00%) 0 (00%) 0 (00%) 22 (147%) 79 (527%) 43 (287%) 6 (40%) 0 (00%) 0 (00%) 150  (100.0%)
! (0.0%) 0 (00%) 2 (1.3%) 33 (220%) 74 (49.3%) 25 (16.7%) 12 (80%) 4 (2m) 150 (100.0%)
E"'_.ﬂ “\Et 7|< (0.0%) 0 (00%) 2 (1.5) 37 (2am%) 67 (447%) 36 (24.@ 4 (2m) 4 (2m) 150  (100.0%)
Z:E}Jféﬁnﬁmj:b\ﬁmﬂij%fmlz (00%) 0 (o0%) 3 (20%) 67 (447%) 55 (367%) 22 (147%) 3 (20%) 0 (oo%) 150  (100.0%)
(0.0%) 0 (00%) 3 (20%) 81 (540%) 53 (353%) 9 (60%) 3 (20%) 1 (o) 150 (100.0%)
(=] — (0.0%) 1 (07%) 5 (33%) 88 (58.7%) 46 (307%) 9 (60%) 1 (o) 0 (oow) 150 (100.0%)
quéﬂféﬁiiﬁo)éﬂﬁ ‘&F*ﬁj_é (07%) 1 (07%) 25 (16.7%) 86 (57.3%) 36 (24.0%) 1 (om) 0 (oow) 0 (oow) 150 (100.0%)
(07%) 3 (20%) 41 (213%) 92 (613%) 13 (8m) 0 (00%) 0 (oo%) 0 (oow) 150 (100.0%)
1|‘ *&E”R%O) iﬂ{ﬁiﬂm% (om) T (om) 61 (407%) 82 (547%) 5 (33%) 0 (00%) 0 (oov) 0 (oo%) | 150 (1000%)
ﬁ (00%) 15 (100%) 54 (36.0%) 75 (50.0%) 4 (27%) 1 (07%) 0 (00%) 0 (oo%) 150  (100.0%)
:I: —_— (oo%) 2 (14%) 46 (315%) 92 (630%) 5 (34%) 1 (o7) 0 (0o%) 0 (oow) 146 (1000%) |GE1)
*E*EL/\ %@%H%EEiXﬁ (0.0%) 7 (48%) 53 (36.3%) 85 (582%) 1 (07%) 0 (00%) 0 (00%) 0 (ooN) 146 (100.0%) |GED
(0.0%) 1(73) 61 (40.7%) 78 (520%) 0 (00%) 0 (00%) 0 (00%) 0 (oow) 150 (100.0%)
%‘_}SL\-_C%%,J (00%) 16 (107%) 70 (467%) 63 (420%) 1 (om) 0 (oow) 0 (oow) 0 (oon) 150 (1000%)
~— 7 [ fo) (0.7%) 21 (140%) 80 (533%) | 48 (320%) 0 (00%) 0 (00s) 0 (00%) 0 (oow) 150 (100:0%) |G¥2)
(07%) 32 (21.3%) 82 (547%) | 35 (233%) 0 (oo%) 0 (o0%) 0 (00%) 0 (0on) 150 (100.0%)
. , (07%) 33 (220%) 87 (58.0%) | 29 (19.3%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) 150  (100.0%)
.:': Hﬂ' i‘&{ﬁ%}]mé*E*ﬁEj— (20%) 48 (320%) 74 (3)| 25 (167%) 0 (oow) 0 (00w 0 (oow) 0 (oo 150 (1000%)
(138) 78 (520%) 51 (340%) 19 (127%) 0 (00%) 0 (00n) 0 (oo%) 0 (oow) 150 (100.0%) |GE3)
— t'—J:[' Y Al E’]f“i“i], (1.3%) 97 (647%) | 41 (213%) 10 (67%) 0 (o) 0 (oow) 0 (oow) 0 (oo%) 150  (1000%)
— ~— ) 1-_|- * d~ ﬁ A (07%) 106 (707%) 34 (227%) 9 (60%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) 150 (100.0%)
-~ (208) | 119 (79.3%) 22 (147%) 6 (40%) 0 (00%) 0 (00%) 0 (oo%) 0 (00%) 150  (100.0%)
%Eﬂ b?b\‘:'d_é Com) | 118 (787%) 27 C(180%) 5 (2m%) 0 Com) 0 (om) 0 (oo%) 0 (00%) | 150 (1000%) |GEW)
(13%) | 118 (787%) 28 (187%) 2 (1.3%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) 150  (100.0%)
| eusrsmo U (uun) . (3% | 122 (813%) | 26 (17.3%) 0 (oo%) 0 (oo%) 0 (oo%) 0 (0o%) 0 (oow) 150 (10004 )
2BEFS 0 (00%) 2 (1) 123 (820%) | 25 (187%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) 0 (o) 150 (100.0%)
27T4HEEN 0 (00%) 2 (20%) | B2 (820%) 16 (160%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) 0 (oo%) 100 (1000%) |GES)
27T4EE2 1 (10%) 6 (60%) 80 (800%) | 13 (130%) 0 (00%) 0 (00%) 0 (00 0 (00%) 0 (00%) 100 (100.0%)
2THEED 1 (1.0%) 8 (sow) | 78 (78.0%) 13 (130%) 0 (00%) 0 (00%) 0 (oo 0 (oo%) 0 (oo%) 100 (100.0%)
274 E4 1 (10%) 15 (15.0%) 73 (730%) 1" (1) 0 (00%) 0 (om%) 0 (00%) 0 (00%) 0 (00%) 100 (100.0%)
28 F1 2 (20%) 16 (16.2%) 71 (TTR) 10 (10.1%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) D (00%) 09  (100.0%) |(E6)
284EE2 3 (30%) 1 (11.0%) | 74 (740%) 12 (120%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) 0 (00%) 100 (100.0%)
284553 2 (20%) 10 (10.0%) 70 (70.0%) 18 (18.0%) 0 (0.0%) 0 (o0o0%) 0 (00%) 0 (00%) 0 (00%) 100 (100.0%)
AT, Bl 1/1~4/1. B2 4/1~1/1. 83 7/1~10/1. 8410/ 1~1/1 TEn) AR Em IR RO AR I BE) ZIFL CEL T B,
HMFTHEY, () IETEOHE (F2) WRMEFBETEL-(HREIGE . KARE 1 HEE U A ESE, EERBES HERSL,
XE F. &M EEECL B EMDOSNEHERS . GFERBEIMMBEEMN . T 1BE (RHEER) *EERBEASFERERICEELS,
F 2EBHICHEHOELEBEES (3 HBRBEEFIMEETL (B AEOEREREE 1HX).
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EEAEE (T - ZEY)) O

~Step@® NOI (=EBITDA) E?Iwa'
B ROHDDFEEBEDNOIE, +
vwIL—RMEHRL. FEESSE

] DM EITHS

!

®
[~

S 2
. (B Thklﬁilﬂ 1H
® NOI=EBITDA&LAR s L1231 )
E T | R | A o | # | I e
(grm) ((EFA) | (BFE) (BFH) | (BFH) (iﬂ-EJ‘Hj— (BFH)
® NOI=14,7058 5 H I % LBROEERR
&
=Ig‘| I =t il =
1%1“@?13&5’?7247” (L) %g}‘fggg“ﬂ*é 364,585 | 69,323 | 26,610 11,904 | 494,929 — | 494,929
= 8,733 S P e TR i
R ! (2) %T%;‘!%Egg% 4,985 262 — 36 | 10,216 | (10,216) —
2t 369,570 | 69,586 | 26,610 11,941 | 505,146 | (10,216)| 494, 929
BB 350,759 | 69,120 | 26,382 12,205 | 479,932 | (8, 650)| 471, 281
E%Eifﬁ 18, 810 466 228 A264 | 25,213 | (1,565)| 23,647
0 &, HEmERE,
BB 5 B USE ARl
FH
e 303,808 | 19,736 | 15,145 519 | 536,659 | 65,452 | 602, 111
T fi (& =& 15, 205 289 765 336 | 25,329 — | 25,329
G EicEiEES 5, 431 — 599 — 6, 031 — 6, 031
EAN 8, 494 381 769 321 | 10,268 — | 10,268
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. ﬁ%ﬁ@ SR ED

. it X HEMEy | malFG@9

- HIFRIEY(E, HRE
SRET HEEE T T e N TR T
' %O(*IJ @ l') o HH psgmmz 4.3% 4.0%
- e WEB yammsn 4.3% 4.1%
« R5|H[EIY (L. FHEFR -ﬁjgﬁ m/PRED 4.1% 3.8%
N - o} I 4.2% 3.9%
NERDTHISEHEL B
THEEJ SFEY NS = 4.2% 3.9%
= 1= e— 4.2% 4.0%
4.3% 4.0%

* EF i wniewsn

4.7%

4.5%
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(Z8%) RBFEH - ENKERICKDIFYYI L — FDHE

® FEERMEZTOLT. EFHO. EREEDKRICKY. MFAREEM
RIEITD
® 2004FRAICHNT, EFHIL. 10FBDI=0., +0.21%EIEL ., EKRETE
[X. 30,000mMEBDT=5H-0.32%DIEEFITHIELEZLND
BILEH—F> T L1
BLEH—FT YT LA R (ZGTH—F>TF L+ A, Yebisu Garden Place)

&, EREPEXICHhDIESMSN chD. ByvROE —)LTIBMithOBERFSE
2L UT1994F (CERk6E) [CRZEUE.

BEFHRUVERERICLSTREDH

BHEEH—F>TL AR TAXNTLT
Yebisu Garden Place ZV-HNEHR 09T L—h 097 L—h
' o il ‘ il ‘
O N3 & O 3w A&
1EX% -0.48% 4,000 2% 0.37%
s - 1~35 -0.33% 4,000~ 8,000 3k i 0.24%
2 FEH 3~105 0.00% | HESREM 8000~12,000m %% 0.01%
FRTEHD HRERAERIEE4-61-1
o i 10~ 30 0.21% 12,000~ 30,000k i 0.00%
BT 19944 (PRE6E) 9918 ,
g BT - 5 - oL - i 30 0.29% 30,000m i -0.32%
fE - HEET - BES
BRE  2,950@M (HiFfr : Property Management 2009 Feb.)
HiEFET

BitmEE 82,366 m2
BEmE 31,651 m?
HERRER 476,351 m2
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AOU—=2PD &4
INT T v Nt BEEDEH

NTTVRDEEHRELENDBEIOETEWNEZA—XELI=EH

HEE
EV/EBITDA PER

10/8RLF 15T

EV/EBITDA
fG=

10.0
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