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• REITs now make c.80% of the FTSE/EPRA NAREIT Developed Asia Index and c.52% of the market capitalisation.

• Hong Kong is still dominated by developers with c.85% of the index. Other markets had more successful REIT regimes.

Asia Pacific REIT Market
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Source: Bloomberg, B&I Capital (September 2021)
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REITs 306.3 77
Japan 148.9 42
Singapore 60.4 14
Australia 66.9 15
Hong Kong 24.4 3
New Zealand 5.7 3
Singapore 60.4 14

Developers 271.3 20
Hong Kong 163.4 10
Japan 83.2 7
Singapore 24.7 3

Total 577.6 97
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• Crises look like blips in terms of the sector’s market capitalisation progression
• Asian REIT market capitalisation remains small relative to potential
• In 2019, secondary offerings rose due to favourable market conditions and several overseas transactions by S-REITs and J-REIT 

domestic offerings and IPO activity picked up but consisted mostly of offshore REIT IPOs in Singapore with US or European assets
• New REIT markets and improvements to existing regulations will lead to further growth; Philippines approved legislation, India, 

Indonesia and China in progress. Korean government enacted positive tax benefits to encourage public REIT formation and expect 
new offerings (e.g. logistics, office)

Growth of REITs in Asia
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Source: B&I Capital, Bloomberg, DBS, Nomura (February 2021)* Japan, Singapore, Hong Kong, Malaysia, Korea, Philippines & Thailand
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• US REIT growth has been phenomenal, REIT market cap to GDP at 6.1% and 8.3% for Australia. Both are the world’s most developed 
REIT  markets

• Japan REIT market,  Asia’s largest developed economy, only represents 3.2% of GDP
• South Korea’s REIT, Asia’s second biggest developed economy, represents 0.2% of GDP despite government stimulus for the public 

REIT market
• The market cap growth potential for Asia is enormous and we expect more development in the next decades

Growth Potential of REIT Markets in Asia

Source: NAREIT, Oxford Economics, ESR (August 2021)
*Estimates assuming a public REIT market in-line with a mature market such as US (USD bn) 
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Asset Class Returns – mid 2021

Source: UBS, novelinvestor.com, Bloomberg, B&I  (July 2021)
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• REIT valuations are relatively attractive in all markets
• High spread versus government bonds
• Blackstone and other private equity buyouts of REITs 

illustrate how much cheaper the listed market currently is 
relative to physical

Valuations
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Source: B&I Capital, FactSet, Bloomberg (December 7th, 2021)
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REIT Price / Book

• J-REIT/S-REIT Price / NAV is reasonable, mid-caps are backed by good fundamentals
• Asset values based on the market transactions are significantly higher than the appraised values used here

Source: B&I Capital, DBS, SMBC (December 2021)
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REIT Divestments

Source: B&I Capital (August 2021)
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REIT Date Asset Location Type Currency Appraised Value
(million)

Divestment Price
(million)

Premium
Above Appraised

Nippon Building Fund Aug-21 4 office buildings Japan Office JPY 56040 75400 35%
GDI Aug-21 Gold Coast Office Building Australia Office AUD 101 109 8%
Mirvac Aug-21 Cherrybrook Village Sydney Australia Retail AUD 93 133 43%
Sekisui House REIT Jul-21 9 Residential Buildings Japan Residential JPY 15356 17150 12%
Japan Metropolitan Fund Jul-21 Ito-Yokado Yotsukaido Japan Retail JPY 9990 10350 4%
KREIT Jul-21 275 George St Brisbane Australia Office AUD 245 264 8%
Daiwa House REIT Jun-21 Castalia Ohori Bay Tower Japan Residential JPY 3740 3740 0%
VTH REIT Jun-21 Agriculture (various) Australia Agriculture AUD 172 246 43%
Suntec REIT Jun-21 9 Penang Road (30% stake) Singapore Office SGD 279 295.5 6%
Aventus Group May-21 Large Format Retail Queensland Australia Retail AUD 27 42.15 58%
GLP J-REIT May-21 GLP Okegawa Japan Logistics JPY 3120 3580 15%
Activia Properties May-21 Tokyu Plaza Akasaka Japan Retail/Hotel JPY 10800 11800 9%
Industrial & Infrastructure Fund Apr-21 IIF Shinagawa and IIF Zama Japan Industrial JPY 12440 13000 5%
Japan Metropolitan Fund Mar-21 AEON Takatsuki Japan Retail JPY 10900 10954 0%
Heiwa Real Estate REIT Dec-20 HF Takanawa Residence Japan Residential JPY 967 1130 17%
Daiwa Office Investment Dec-20 Daiwa Kyobashi Japan Office JPY 3450 4200 22%
Advance Residence Investment Dec-20 2 Residential Buildings Japan Residential JPY 1135 1276 12%
Frasers Commercial Trust Dec-20 Anchorpoint Singapore Retail SGD 110 110 0%
Frasers Logistics Trust Dec-20 Three Adelaide airport assets Australia Industrial AUD 25 29.6 19%
GPT Dec-20 1 Farrer Place Sydney Australia Office AUD 585
DXS Nov-20 Grosvernor Place, sydney Australia Office AUD 694
Kenedix Retail REIT Nov-20 Daikanyama Address Dixsept Japan Retail JPY 6120 6644 9%
COF Nov-20 465 Victoria Ave Australia Office AUD 45
Daiwa Office Investment Nov-20 Daiwa Shimbashi 510 Japan Office JPY 2530 2530 0%
DXS Nov-20 60 Miller Street North Sydney Australia Office AUD 273
GLP J-REIT Oct-20 GLP Hatsukaichi Japan Logistics JPY 2360 2930 24%
Frasers Commercial Trust Sep-20 Bedok Point Singapore Retail SGD 94 108 15%
Mapletree Industrial Aug-20 26A Ayer Rajah Crescent Singapore Industrial SGD 125 125 0%
Frasers Logistics Trust Aug-20 99 Sandstone Place, Parkinson, QueenslanAustralia Diversified AUD 136 152.5 12%
Stockland Aug-20 Stockland Baulkham Hills Australia Sub-regional AUD 140 141.3 1%
GLP J-REIT Jul-20 GLP Seishin Japan Logistics JPY 1640 1931 18%
Heiwa Real Estate REIT Jul-20 HF Umeda Residence Tower Japan Residential JPY 2180 2620 20%
CQR Jul-20 Pemulwuy Marketplace (CQR) Australia Retail AUD 36 35 -2%
CQR Jul-20 West Ryde Marketplace (CQR) Australia Retail AUD 57 56.5 -1%
Stockland Jul-20 Stockland Caloundra Australia Sub-regional AUD 106 97 -8%
Stockland Jul-20 Stockland The Pines Australia Sub-regional AUD 185 160 -13%
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Active Positioning
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Source: B&I Capital (December 2021)
* cash

REIT - Office REIT - Retail REIT -
Diversified

REIT -
Healthcare REIT - Industrial REIT -

Residential
REIT -

Specialised REIT - H&L Developer Other Total 
Active Index Weights

Australia 0.5% -1.2% -2.2% -0.4% 2.5% -1.1% -0.3% -0.3% -2.6% 17.3%
Hong Kong -0.4% 0.3% -0.2% 1.5% -8.9% 3.0% -4.6% 21.8%
India 1.6% 1.6% 0.0%
Indonesia 3.1% 3.1% 0.0%
Japan 2.2% -1.4% -3.5% 1.1% 0.2% -1.3% -2.6% -5.3% 44.7%
New Zealand -0.3% -1.1% -1.4% 1.4%
Pan-Asian -1.0% 3.2% 2.2% 1.0%
Philippines 1.7% 1.7% 0.0%
Singapore -1.0% 0.3% 0.8% -0.3% -1.0% -0.5% -0.6% -1.2% 1.2% -2.4% 13.7%
South Korea 3.4% 3.4% 6.8% 0.0%
US 0.8% 0.8% 0.0%
Total Active 2.7% 1.4% -6.2% -0.3% 5.2% 2.7% 2.4% -1.9% -13.0% 7.1% 0.0% *
Index Weights 10.7% 14.5% 21.3% 0.3% 12.1% 3.3% 1.6% 1.9% 32.4% 1.9% 100.0%
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• The pandemic has accelerated demand for modern logistics 
facilities

• Despite large increase in supply, demand kept up
• Expect supply to drop dramatically which should lead to higher 

rents
• Asking rents in Tokyo are rising in inland area and coastal area
• New supply asking rents above passing rents in many REIT portfolios 

so not seeing vacancy increase and able to match higher rent level
• Japan still playing catch up in terms of e-commerce penetration

Logistics in Japan
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Source: CBRE, Citi Research (November 2020)
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Tokyo Office Fundamentals at Crossroads

• The pandemic is taking its toll on the office market.
• Vacancy rates have risen to 6.47% in September 2021 from a bottom of 1.49% in February 2020, but the rate of increase has started to 

slow down.

Source: Miki Shoji, Sanko Estate (November 2021)

12

-20%

-15%

-10%

-5%

0%

5%

10%

15%

0%

2%

4%

6%

8%

10%

12%

14%

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

YoY rent growth (Miki Shoji) (RHS) Vacancy rate (Sanko Estate, mid-size office) (LHS) Vacancy rate (Miki Shoji) (LHS)



B&I Capital

• 2021 and 2022 should see sharp reduction in new A Class supply following a large increase in 2020.
• B-grade office is expected to be more resilient due to lower rent levels and very limited new supply. SMEs are also less likely to reduce 

space due to teleworking compared to large corporations.

Tokyo Office Fundamentals at Crossroads
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Source: Mori Building (May 2021)

JPY thousand m2

Source: Sanko Estate (November 2021)

0

500

1,000

1,500

2,000

2,500

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

 Supply Volume Average

0

10,000

20,000

30,000

40,000

50,000

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

A Class B Class



B&I Capital

Lack of Supply in Japanese B-Grade Office
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Source: B&I Capital, Xymax Real Estate Institute (April 2020) 

Building Size Floor Area
(million tsubo)

Number of Buildings Average Age
(year)

Small & Medium Buildings * 6.07 8,538 32.3

Large Buildings * 6.89 755 23.6
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• DPU historically grew at a +6.5% CAGR 
• Portfolio rent gap is 6.9% which limits downside risk in negotiations
• Sponsor looking into offering service office similar to Regus
• Unit price has recovered above NAV and they are now able to issue 

equity and resume external growth . Unrealized gains (20%) 
unlocked by asset sales can also be used to stabilize DPU

• Top 10 tenants only make up 10.7% of NLA and they have >1000 
tenants in the portfolio, reducing the impact of any tenant departure

Kenedix Office – Mid-sized office outperforming
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Source: B&I Capital, Factset (November 2021)Source: Kenedix Office REIT (February 2021)

Overview (Figures in Japanese Yen in bn)
Mkt Cap ¥303.8
Dividend Yield 4.08%
Est Dividend Growth NTM -4.00%
Forward Price to FFO 18.6
LTV 36.3%
Occupancy 96.3%
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• Sponsor is the largest modern logistic player in South Korea with significant ready 
pipeline to grow REIT significantly from its current small market cap leading to 
index inclusion and greater liquidity

• Strong corporate governance enforced by leading capital partners and highest 
ESG ranked developer in category

• Potential to leverage sponsor strength to add third party developed properties 
with leasing upside

• Coupang, South Korea’s Amazon, continues to expand and is the REIT’s largest 
tenant but significant e-commerce players

• Expect to mimic strong external and internal growth achieved by Asian peers, GLP 
J-REIT, Nippon Prologis and Mapletree Logistics

ESR Kendall Square
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Source: B&I Capital, Factset (November 2021)Source: ESR Kendall Square REIT (June 2021)

Overview (Figures in Korean Won in bn)
Mkt Cap ₩1,378.7
Dividend Yield 4.20%
Est Dividend Growth NTM 6.30%
Forward Price to FFO 23.3
LTV 50%
Occupancy 100.0%
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• Singapore neighbourhood shopping centres connected to public transport 
nodes and integrated into growing residential communities which guarantees 
strong foot traffic

• Limited new supply plus existing asset locations in under-supplied but growing 
population catchments

• Middle class, daily necessity focus with no exposure to tourism
• DPU was down 25% in 2020 due to govt mandated two month rent abatement 

for lockdown. Will recover in 2021.
• Tenant sales V-shape recovery post lockdowns in 2020; we believe will be the 

same after 2021’s summer lockdowns
• Benefits from more people working from home with locations in residential 

areas

Frasers Centrepoint

17

Source: B&I Capital, FactSet (November 2021)
B&I Capital initiated on April 4, 2007

Source: Frasers Centrepoint (August 2021)
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• Dexus owns over 109 F&C assets with total value of AUD738m on 6.0% weighted 
average cap rates down from 7.0% in June 2019

• 100% occupancy with 10yr+ WALE; 92% if rental income expires after 2030. 
Contracted annual rental growth of 2.9%

• Valuation and Operating Performance outperformed other traditional retail during 
2020 

• Upside potential from more convenience income. Current revenue breakdown of 
70% Fuel & 30% Convenience vs 70% Convenience in US

• Upside to 4.6% FFO/DPU FY22 guidance. 31% LTV, every 10m debt fund F&C 
acquisition (5.5% yield) provides c1% accretion.

Dexus Convenience Retail REIT (former AQR)

18

Source: B&I Capital, JPM (March 2021)Source: AQR - Brisbane Airport Link Service Centre, QLD (April 2021)

Petrol Station values improving 
while Traditional Malls Fell in 2020

Overview (Figures in Australian Dollars in mm)
Mkt Cap $464.8
Dividend Yield 6.19%
Est Dividend Growth NTM 4.55%
Forward Price to FFO 15.5
LTV 32.0%
Occupancy 100%
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Indonesia USA Western
 Europe

India China

Predominant Tower 
Business Model

Independent Independent Independent Non 
Independent 

/ Capitive

Non 
Independent 

/ Capitive

Average Lease Rate per 
Tenant per month (USD)

800-1,000 2,500-3,000 1,400-2,600 600-800 400-600

Colocation discounts / 
rebate

No discount No discount No discount 5%-20% 30%-45%

Average EBITA margins % 80%-84% 55%-70% 40%-50% 40%-50% 55%-60%

Tower + Power No  No  No  No No 

New Tower Capex 
(USD'000 per tower)

35-50 200-250 75-90 35-50 35-50

• Indonesia’s Largest Independent Tower Company, EBITDA margin mid 80% similar to US Tower 
cos and above Asian average,  EV/EBITDA multiple 11x vs. Global EM average of 17x and US 
Average in high 20’s

• Net Debt to EBITDA just 2.4x, S&P BBB, Fitch upgrade to BBB/AAA  (stable), Moody’s Baa3 (stable)

• Strong organic growth as Tower tenancy ratio at 1.8x (older Towers at 2.2x).  Tower fiberization
growing rapidly due to carrier conversion to fiber from microwave with plenty of colo capacity

• Omnibus bill allows for carrier consolidation overhang removed and Towers removed from 
negative investment list for foreigner leading to likely acquisition of Tower companies by foreign 
players.  Digital Colony just acquired Indonesian Towers at approximately 13x EV/EBITDA

• Penetration rates will continue to rise as mobile data will likely become way that many access the 
internet. Conversion from older generations to 4G will help fiber growth. 5G some years off

PT Sarana Menara – Indonesian Towers a growing Industry
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Source: B&I Capital, FactSet (November 2021)
B&I Capital initiated 9 September 2019

Source: PT Serana Menara Nusantara (June 2021)

Overview (Figures in Indonesia Rupiah in bn)
Mkt Cap 60,452.33        
Dividend Yield 2.60%
Est Dividend Growth NTM 14.10%
Forward Price to FFO 13.8
Net Debt to EBITDA 3.7
Occupancy N/A
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PT Sarana Menara Nusantara Tbk (USD)

FTSE EPRA Nareit Developed Asia (USD)


Asia Pacific REIT Market

		Country		Market Capitalisation		Number of REITs		Size				Source: REITs in Asia Market Capitalisation and Number APREA

		Japan		145.9		63		0.6617526784

		Australia		107.4		44		0.4761352645

		Singapore		79.4		38		0.3776994388

		Hong Kong		29.4		11		0.1253312311

		Thailand		9.3		23		0.1312850173

		Malaysia		8.9		11		0.0740551386

		New Zealand		10.0		8		0.0625463462

		Taiwan		4.5		7		0.0441976348

		South Korea		3.8		8		0.0469972501

												Source: Bloomberg, B&I Capital (October 2020)



Asia Pacific REIT Market	[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]
[CELLRANGE]

145.878867472	107.447628392	79.439272575999993	29.372057120000001	9.2888949200000006	8.9334032400000005	9.9600832639999997	4.5176474879999997	3.7622124879999999	63	44	38	11	23	11	8	7	8	0.66175267840942897	0.47613526453934207	0.37769943883683621	0.12533123108798427	0.13128501734462716	7.405513864806243E-2	6.2546346235839378E-2	4.4197634835729242E-2	4.6997250062150164E-2	Japan	Australia	Singapore	Hong Kong	Thailand	Malaysia	New Zealand	Taiwan	South Korea	




Asia Market Cap

						Market Capitalisation (USD billion)		Number of Constituents

				REITs		279.2		74

				Japan		133.4		41

				Singapore		59.9		14

				Australia		57.5		13

				Hong Kong		23.0		3

				New Zealand		5.3		3

				Singapore		59.9		14

				Developers		243.9		19

				Hong Kong		23.0		3

				Japan		133.4		41

				Singapore		59.9		14

				Total		523.0		93





Divestment new

		REIT		Date		Asset		Location		Type		Currency		Appraised Value
(million)		Divestment Price
(million)		Premium
Above Appraised

		Japan Metropolitan Fund		Mar-20		AEON Takatsuki		Japan		Retail		JPY		10900		10954		0%

		Heiwa Real Estate REIT		Dec-20		HF Takanawa Residence		Japan		Residential		JPY		967		1130		17%

		Daiwa Office Investment		Dec-20		Daiwa Kyobashi		Japan		Office		JPY		3450		4200		22%

		Advance Residence Investment		Dec-20		2 Residential Buildings		Japan		Residential		JPY		1135		1276		12%

		Frasers Commercial Trust		Dec-20		Anchorpoint		Singapore		Retail		SGD		110		110		0%

		Frasers Logistics Trust		Dec-20		Three Adelaide airport assets		Australia		Industrial		AUD		25		29.6		19%

		GPT		Dec-20		1 Farrer Place Sydney		Australia		Office		AUD				585

		DXS		Nov-20		Grosvernor Place, sydney		Australia		Office		AUD				694

		Kenedix Retail REIT		Nov-20		Daikanyama Address Dixsept		Japan		Retail		JPY		6120		6644		9%

		COF		Nov-20		465 Victoria Ave		Australia		Office		AUD				45

		Daiwa Office Investment		Nov-20		Daiwa Shimbashi 510		Japan		Office		JPY		2530		2530		0%

		DXS		Nov-20		60 Miller Street North Sydney		Australia		Office		AUD				273

		GLP J-REIT		Oct-20		GLP Hatsukaichi		Japan		Logistics		JPY		2360		2930		24%

		Frasers Commercial Trust		Sep-20		Bedok Point		Singapore		Retail		SGD		94		108		15%

		Mapletree Industrial		Aug-20		26A Ayer Rajah Crescent		Singapore		Industrial		SGD		125		125		0%

		Frasers Logistics Trust		Aug-20		99 Sandstone Place, Parkinson, Queensland		Australia		Diversified (As per your classification in screenshot)		AUD		136		152.5		12%

		Stockland		Aug-20		Stockland Baulkham Hills		Australia		Sub-regional		AUD		140		141.3		1%

		GLP J-REIT		Jul-20		GLP Seishin		Japan		Logistics		JPY		1640		1931		18%

		Heiwa Real Estate REIT		Jul-20		HF Umeda Residence Tower		Japan		Residential		JPY		2180		2620		20%

		CQR		Jul-20		Pemulwuy Marketplace (CQR)		Australia		Retail		AUD		36		35		-2%

		CQR		Jul-20		West Ryde Marketplace (CQR)		Australia		Retail		AUD		57		56.5		-1%

		Stockland		Jul-20		Stockland Caloundra		Australia		Sub-regional		AUD		106		97		-8%

		Stockland		Jul-20		Stockland The Pines		Australia		Sub-regional		AUD		185		160		-13%

		Kenedix Office Investment		Jun-20		3 office buildings		Japan		Office		JPY		9600		9750		2%

		DXS		Jun-20		45 Clarence St, Sydney		Australia		Office		AUD				530

		Heiwa Real Estate REIT		May-20		HF Azabujuban Residence		Japan		Residential		JPY		1300		1450		12%

		Daiwa Office Investment		May-20		Daiwa Jimbocho		Japan		Office		JPY		3990		4000		0%

		Ascendas REIT		Feb-20		No. 25 Changi South Street 1		Singapore		Industrial		SGD		20		20.3		2%

		CRCT		Feb-20		CapitaMall Erqi		China		Retail		RMB		645		777		20%

		Ascendas REIT		Feb-20		No. 202 Kallang Bahru		Singapore		Industrial		SGD		15		17		13%

		Ascendas REIT		Jan-20		Wisma Gulab		Singapore		Industrial		SGD		83		88		6%













































































































































































































 Divestment old

		REIT		Date		Asset		Location		Type		Currency		Appraised Value
(million)		Divestment Price
(million)		Premium
Above Appraised

		CDL Hospitality Trust		Nov-19		Novotel Singapore Clarke Quay 		Singapore		H&L		SGD		333		376		13%				Source: REIT Divestments in past 12mths

		KREIT SP		Oct-19		Bugis Junction Towers 		Singapore		Office		SGD		515		548		6%

		Scentre Group		Jul-19		office and car park		Australia		Office		AUD		1,345		1,520		13%

		Frasers Logistics (FLT)		Jun-19		Coles cold storage		Australia		Diversified		AUD		116		134		9%

		Frasers Logistics (FLT)		Jun-19		office and car park		Australia		Diversified		AUD		5		5		20%

		Scentre Group		May-19		Westfield Burwood 		Australia		Retail		AUD		552		575		4%

		Japan Rental Housing (8986 JP)		Apr-19		10 rental housing properties		Japan		Residential		JPY		4,070		4,500		11%

		Mapletree Logistics		Apr-19		5 Japan warehouses		Japan		Industrial		USD		176		213		21%

		Frasers Logistics (FLT)		Apr-19		63-79 South Park Drive		Australia		Industrial		AUD		15		17		13%

		CRCT		Mar-19		CapitaMall Wuhu 		China		Retail		RMB		193		210		9%

		GLP J-REIT		Mar-19		GLP Fukuoka		Japan		Industrial		JPY		1,910		2,300		20%

		Stockland (SGP)		Jan-19		Stockland Cleveland Shopping		Australia		Retail		AUD		120		103		-14%

		Ascott Residence Trust		Jan-19		Ascott Raffles Place		Singapore		H&L		SGD		215		353		64%

		Centuria Metropolitan REIT (CMA)		Jan-19		last industrial asset		Australia		Office		AUD		21		24		17%

		Yuexiu REIT (0405)		Dec-18		Neo Metropolis Plaza		China		Retail		RMB		1,208,000		1,278,000		6%

		Ichigo Office (8975)		Dec-18		Machida East & Shin Yokohama		Japan		Retail		JPY		3,330		3,600		8%

		Link REIT (823)		Dec-18		12 neighbourhood centres		Hong Kong		Retail		HKD		9,000		12,000		32%

		Cache Logistics Trust		Oct-18		Jinshan Chemical Warehouse 		China		Industrial		RMB		77		87		13%

		Sabana REIT		Sep-18		Geo-Tele Centre		Singapore		Industrial		SGD		40		100		152%

		Frasers Logistics (FLT)		Aug-18		102 Coghlan Road 		Australia		Industrial		AUD		6		9		37%

		Frasers Logistics (FLT)		Jul-18		80 Hartley Street		Australia		Industrial		AUD		65		91		40%

		Frasers Commercial		Jul-18		55 Market Street		Singapore		Office		SGD		150		217		44%

		CCT REIT		Jun-18		Twenty Anson		Singapore		Office		SGD		433		516		19%

		Ichigo Hotel (3463)		Apr-18		Smile Hotel Asakusa		Japan		H&L		JPY		2,130		2,700		27%

		Capitaland Mall Trust		Apr-18		Sembawang Shopping centre		Singapore		Retail		SGD		125		248		97%				exit yield 2.5% NPI 4.6%, cap rate 5.05%

		VCX		Apr-18		Brandon Park		Australia		Retail		AUD		65		68		4%

		Ichigo Office (8975)		Mar-18		Ichihgo Burg Omori Building		Japan		Retail		JPY		3		4,200		41%

		AREIT		Mar-18		30 Old Toh Tuck Road 		Singapore		Industrial		SGD		20		24		18%				implied exit yield 2.9% p.a.

		Ichigo Office (8975)		Mar-18		2 retail assets		Japan		Retail		JPY		1,225		1,800		47%

		Invincible Investment Corp.		Feb-18		6 hotels & 3 offices		Japan		H&L		JPY		7,697		9,746		27%

		Ascendas Hospitality Trust		Jan-18		2 hotels		China		H&L		SGD		109		219		102%

		Cache Logistics Trust		Jan-18		Hi-Speed Logistics Centre		Singapore		Industrial		SGD		69		74		7%

		Charter Hall		Jan-18		2 regional malls		Australia		Retail		AUD		35		38		10%

		AIMS AMP  REIT		Jan-18		10 Soon Lee Road 		Singapore		Industrial		SGD		6		8		28%

		Aventus		Jan-18		2 large format retail		Australia		Retail		AUD		50		60		7%

		CDREIT		Dec-17		Mercure and IBIS Brisbane 		Brisbane		Hotel		AUD		54		70		43%

		Fortune REIT 		Dec-17		Provident Square 		Hong Kong		Retail		HKD		1,100		2,000		88%

		Mapletree Logistics		Dec-17		Senai – UPS 		Malaysia		Industrial		MYR		19		28		47%

		Link REIT (823)		Nov-17		17 neighbourhood centres		Hong Kong		Retail		HKD		14,493		23,000		59%

		Growthpoint Properties		Nov-17		522-550 Wellington Road		Mulgrave		Industrial		AUD		66		91		38%

		Growthpoint Properties		Oct-17		Woolworths' distribution centre head office		Melbourne		Industrial		AUD		66		100		52%				book value

		Sunlight REIT (435)		Nov-17		Palatial Stand		Hong Kong		Diversified		HKD		62		101		63%

		Mapletree Logistics		Aug-17		4 Toh Tuck Link 		Singapore		Industrial		SGD		14		15		4%

		CRCT		Jul-17		CapitaMall Anzhen 		China		Retail		SGD		202		232		13%

		Ascott Residence Trust		Jul-17		2 serviced residence properties		China		Residence		RMB		580		980		69%

		CCT REIT		Jul-17		Wilkie Edge 		Singapore		Office		SGD		201		280		39%

		Mapletree Logistics		Jul-17		2 properties 		Japan		Industrial		SGD		125		165		32%

		Cambridge Industrial Trust		Jun-17		23 Woodlands Terrace		Singapore		Industrial		SGD		17		18		3%

		Ascendas REIT		May-17		10 Woodlands Link		Singapore		Industrial		SGD		17		19		17%				0.1528478125		since start 2016

		Starhill Global REIT		May-17		Harajuku Secondo Property		Tokyo		Retail		JPY		335		410		22%				0.1608065		1 year

		CCT REIT		May-17		One George Street		Singapore		Office		SGD		507		592		17%				0.2656666667		2017

		Nippon Prologis REIT		Apr-17		2 logistic facilities		Japan		Industrial		JPY		15,800		22,900		45%

		Prosperity REIT		Jan-17		Harbourfront Landmark 		Hong Kong		Office		HKD		594		885		49%

		Mapletree Logistics		Feb-17		20 Old Toh Tuck Road 		Singapore		Industrial		USD		13		14		10%

		Parkway Life Reit)		Dec-16		four nursing homes 		Japan		Healthcare		JPY		3,550		3,720		5%

		GDI		Dec-16		307 Queen Street		Brisbane		Office		AUD		127		141		11%

		Link REIT (823)		Dec-16		5 neighbourhood centres		Hong Kong		Retail		HKD		2,819		3,636		29%

		GDI		Nov-16		25 Grenfell Street		Adelaide		Office		AUD		114		124		9%

		Ascendas REIT		Oct-16		City@Jinqiao		China		Industrial		RMB		992		1,078		9%

		Astro Japan Property		Sep-16		Sun No.5		Tokyo		Office		JPY		467		487		4%

		Cambridge Industrial Trust		Sep-16		2 Ubi View		Singapore		Industrial		SGD		10		11		6%

		Vicinity Centres		Aug-16		Tweed Mall		Australia		Retail		AUD		70		81		16%

		Vicinity Centres		Aug-16		Monier Village		Brisbane		Retail		AUD		20		24		18%

		Shopping Centres Australasia Property Group (SCP AU)		Jun-16		New Zealand portfolio		New Zealand		Retail		NZD		251		267		7%

		Ascendas REIT		Jun-16		Jiashan Logistics Centre 		China		Business Park		SGD		25		26		3%				over FY 2016 book value, 24% over total developement cost

		Nippon Building Fund (8951)		Jun-16		Atsugi & Sendai Honcho Building		Tokyo		Office		JPY		5,039		6,450		28%

		Ascendas REIT		May-16		Z-Link		China		Business Park		SGD		145		160		10%

		Astro Japan Property		May-16		FT Nihombashi		Tokyo		Office		JPY		502		542		8%

		Link REIT (823)		Apr-16		7 neighbourhood centres		Hong Kong		Retail		HKD		1,477		1,879		27%				estimate

		Cambridge REIT		Apr-16		23 Tuas Avenue		Singapore		Industrial		SGD		16		17		5%

		Link REIT (823)		Apr-16		2 neighbourhood centres		Hong Kong		Retail		HKD		1,329		1,690		27%

		Frontier Real Estate (8964)		Mar-16		Joyfultown Okayama		Japan		Retail		JPY		7,360		8,680		18%

		Nomura Real Estate (3462)		Feb-16		3 office & 5 residential prop.		Japan		Office		JPY		5,060		5,350		6%

		Astro Japan Property		Mar-16		Sapporo C0-OP 		Japan		Retail		JPY		1,010		1,100		9%

		Astro Japan Property		Feb-16		Yamashitacho		Japan		Office		JPY		2,100		2,100		0%

		Astro Japan Property		Jan-16		Sun Ace Tokugawa		Japan		Office		JPY		1,310		1,370		5%

		Orix JREIT (8654)		Jan-16		The Kitahama PLAZA		Japan		Logistics		JPY		4,612		5,710		24%

		GLP J-REIT		Jan-16		Chikushino		Japan		Logistics		JPY		1,097		1,260		15%

		GLP J-REIT		Jan-16		Tosu III		Japan		Logistics		JPY		846		892		5%

		KREIT SP		Jan-16		77 King Street		Sydney		Office		AUD		126		160		27%

		Sabana REIT		Dec-15		Pandan Loop		Singapore		Industrial		SGD		37		38		3%

		CMW		Dec-15		100 Waymouth Street		Adelaide		Office		AUD		62		73		18%

		Sekisui House SI (8973)		Dec-15		Residential Assets		Japan		Residence		JPY		7,973		8,500		7%

		Link REIT (823)		Oct-15		Five neighbourhood centres		Hong Kong		Retail		HKD		1		2		35%				numbers correct see				http://www.law360.com/articles/720022/hong-kong-s-link-reit-sells-5-properties-for-222m?article_related_content=1

		First REIT		Oct-15		Siloam Hosipitals		Indonesia		Healthcare		SGD		8		8		3%						and		·         Link REIT announced the disposal of five properties with an aggregate consideration of HK$1.716bn, representing ~1.1% of total assets as at 31 March 2015. We view the divestment positively given the transaction consideration is 35.3% above the appraised value as of 31 March 2015, while the stock is trading at 0.91x P:BV. Hypothetically, the NAV/unit would increase to HK$72.85 if the entire investment property portfolio were re-valued up by 35.3%. We believe the NAV accretive asset divestment should support the share price in the near-term. 

		Capitaland Mall Trust		Oct-15		Riverdale Mall		Singapore		Retail		SGD		116		191		64%

		Japan Retail Fund (8953)		Oct-15		5 shopping centres		Japan		Retail		JPY		63,000		68,600		9%

		DEXUS Office Partnership		Sep-15		36 Georg Street, Burwood		Australia		Office		AUD		66		95		44%

		Ascott Residence Trust		Sep-15		6 Rental Housing Properties		Japan		Residence		JPY		3,980		4,480		13%

		Activia Properties		Aug-15		iCot Kongo		Osaka		Retail		JPY		1,860		1,880		1%

		Mapletree Logistics		Jul-15		20 Tampines Street		Singapore		Logistics		SGD		13		20		60%

		Sekisui House SI		Jul-15		3 Retail Assets		Tokyo		Retail		JPY		3,853		4,400		14%

		Cache Logistics Trust		Jul-15		Kim Heng warehouse		Hong Kong		Logistics		HKD		9		10		8%

		AREIT		Jul-15		BBR Building		Singapore		Industrial		SGD		9		14		50%

		Sunlight REIT (435)		Jul-15		Three commercial properties		Hong Kong		Retail		HKD		606		920		52%

		Ascendas Hospitality Trust		Jul-15		Pullman Cairns International		Australia		Hotel		AUD		67		75		12%

		Ichigo REIT (8975)		Apr-15		Falcon Shinsaibashi		Osaka		Hotel		JPY		2,810		2,810		0%

		AREIT		Mar-15		26 Senoko Way		Singapore		Industrial		SGD		17		25		50%

		Fortune Reit		Feb-15		Nob Hill Square		Hong Kong		Retail		HKD		438		648		48%

		Advance Residence (3269)		Dec-14		Five Assets		Japan		Residence		JPY		2,053		25,560		24%

		Parkway Life REIT		Dec-14		7 Nursing Homes		Japan		Nursing		SGD		76		88		17%

		Link REIT (823)		Sep-14		Five neighbourhood centres		Hong Kong		Retail		HKD		1,329		1,716		29%				numbers correct see				http://www.linkreit.com/EN/investor/Documents/eAnnouncement%20_Disposal%20of%20Properties_20140929.pdf

		Astro Japan Property		Sep-14		Aeon Mukomachi		Kyoto		Retail		JPY		3,230		3,450		7%

		Astro Japan Property		Aug-14		Yoshikawa		Tokyo		Retail		JPY		273		550		101%

		CFS Retail Property		Jun-14		The Entertainment Quarter		Sydney		Retail		AUD		33		40		23%

		Japan Rental (8986)		May-14		Dorme Yotsuya		Aichi		Residence		JPY		125		205		64%

		Link REIT (823)		May-14		Four neighbourhood centres		Hong Kong		Retail		HKD		896		1,240		38%

		Keppel REIT		May-14		Prudential Tower		Singapore		Office		SGD		490		512		5%

		Cambridge REIT		Mar-14		81 Defu Lane 10		Singapore		Industrial		SGD		7		8		16%

		Starhill Global REIT		Mar-14		Holon L Retail, Minato		Tokyo		Retail		JPY		968		1,030		6%

		Ascott REIT		Oct-13		Somerset Grand Fortune		Beijing		Hospitality		SGD		48		128		266%

		Cambridge REIT		Jul-13		63 Hillvie Ave		Singapore		Industrial		SGD		110		141		28%

		Ascendas REIT		May-13		6 Pioneer Walk		Singapore		Industrial		SGD		25		32		30%		50% Divestment

		Mapletree Logistics		Mar-13		30 Woodlands Loop		Singapore		Industrial		SGD		11		16		41%

		Nomura RE Resi. (3240)		Jan-13		Urban Stage Toritsu Daigaku		Tokyo		Residence		JPY		564		524		-7%

		Nippon Building Fund (8951)		Jan-13		Nihonbashi Muromachi		Tokyo		Office		JPY		12,700		14,100		11%

		Nomura RE Office (8959)		Dec-12		NOF Kobe Kaigan Building		Kobe		Office		JPY		2,330		3,050		31%

		Sunlight REIT (435)		Aug-12		Glory Rise 		Hong Kong		Office		HKD		75		79		4%

		MID Reit Inc (3227)		Aug-12		Shibakana Sugibashi		Tokyo		Office		JPY		1,140		1,255		10%

		Ascendas REIT		Aug-12		Block 5006 Techplace II		Singapore		Industrial		SGD		27		38		40%

		Ascott REIT		Jul-12		Somerset Grand Cairnhill		Singapore		Hospitality		SGD		269		359		33%		Part of asset swap with sponsor Mori Building

		CapitaMall Trust		May-12		Hougang Plaza		Singapore		Retail		SGD		34		119		250%

		Astro Japan Property		May-12		Shiba Daimon		Tokyo		Office		JPY		847		855		1%

		Mori Hills REIT		May-12		Roppongi First Building		Tokyo		Office		JPY		18,600		20,460		10%

		Mori Hills REIT		May-12		ARK Forest Terrace		Tokyo		Office		JPY		2,960		5,140		74%

		Frasers Commercial		Apr-12		Keypoint		Singapore		Office		SGD		285		360		26%		Partial Divestment

		Japan Rental Housing		Mar-12		willDo Tojinmachi		Fukuoka		Residence		JPY		126		170		35%

		Nippon Accom.		Apr-12		Park View Keio Hachioji		Tokyo		Residence		JPY		1,010		1,020		1%

		Mori Trust Sogo REIT		Feb-12		Frespo Inage		Chiba		Retail		JPY		2,100		2,450		17%

		Ascott REIT		Jan-12		Somerset Gordon Heights		Melbourne		Hospitality		AUD		12		12		6%

		Suntec		Oct-11		Chijmes		Singapore		Retail		SGD		144		177		23%

		MLT		May-11		9 Tampines St 92		Singapore		Logistics		SGD		12		13		7%

		AIMS AMP  REIT		Mar-11		31 Admiralty Road		Singapore		Industrial		SGD		15		16		9%

		AIMS AMP  REIT		Mar-11		Asahi Ohmiya warehouse		Japan		Industrial		Y1,		470		490		2%

		AIMS AMP  REIT		Feb-11		23 Changi South Ave 2		Singapore		Industrial		SGD		16		17		3%

		Ascott REIT		Aug-10		Country Woods		Jakarta		Hospitality		SGD		21		34		60%





Dividend Yield

		Country		2007 Market Peak		Today		B&I Asian

		Australia		4.3%		5.1%		4.6%

		Hong Kong		4.9%		4.8%		3.9%

		Japan		2.7%		3.1%		3.1%

		Singapore		3.4%		5.4%		4.8%

		US		3.6%		2.8%		 



2007 Market Peak	Australia	Hong Kong	Japan	Singapore	US	4.2999999999999997E-2	4.9000000000000002E-2	2.7E-2	3.4000000000000002E-2	3.5999999999999997E-2	Today	Australia	Hong Kong	Japan	Singapore	US	5.0779204614600004E-2	4.8076130025924979E-2	3.1044257667371025E-2	5.3536284095809641E-2	2.7910850716903225E-2	B	&	I Asian	

Australia	Hong Kong	Japan	Singapore	US	4.5694454478600544E-2	3.9379970449140864E-2	3.1340903693055616E-2	4.8179591974796897E-2	0	









Government Yield

		Country		2007 Market Peak		Today

		Australia		6.00%		1.61%

		Hong Kong		4.70%		1.10%

		Japan		1.70%		0.08%

		Singapore		2.90%		1.48%

		US		4.70%		1.56%



2007 Market Peak	Australia	Hong Kong	Japan	Singapore	US	0.06	4.7E-2	1.7000000000000001E-2	2.9000000000000001E-2	4.7E-2	Today	Australia	Hong Kong	Japan	Singapore	US	1.6120000000000002E-2	1.1015717148180565E-2	7.7999999999999999E-4	1.4787265000000001E-2	1.5619000000000001E-2	









Price NAV

		Country		2007 Market Peak		Today		B&I Asian

		Australia		1.1		1.1		1.0

		Hong Kong		1.2		0.8		0.8

		Japan		1.7		1.2		1.1

		Singapore		1.4		1.2		1.2

		US		1.2		1.1		 



2007 Market Peak	Australia	Hong Kong	Japan	Singapore	US	1.1000000000000001	1.2	1.7	1.4	1.2	Today	Australia	Hong Kong	Japan	Singapore	US	1.0632616105876878	0.84528743203615686	1.2019671985351656	1.1894871155079862	1.0544384057492513	B	&	I Asian	

Australia	Hong Kong	Japan	Singapore	US	0.99846189904970284	0.77810856702103648	1.1083897716303348	1.1997753948162038	0	









SREIT Price Book

		Date		S-REITs Price/Book		J-REITs Price/NAV		Average				Source: REIT Price Book

		3/31/03		1.2423579658		1.1369666394		1.1398521203

		4/30/03		1.243524742		1.2343306185		1.1398521203

		5/30/03		1.3391804914		1.2717138014		1.1398521203

		6/30/03		1.3545648813		1.2601746515		1.1398521203

		7/31/03		1.4161432578		1.2646783695		1.1398521203

		8/29/03		1.3881283499		1.2359616274		1.1398521203

		9/30/03		1.406397077		1.2319821595		1.1398521203

		10/31/03		1.3758193308		1.2415603716		1.1398521203

		11/28/03		1.4420016079		1.2613800901		1.1398521203

		12/31/03		1.4941451637		1.2614231989		1.1398521203

		1/30/04		1.5136707002		1.2962077881		1.1398521203

		2/27/04		1.5164830494		1.3303639984		1.1398521203

		3/31/04		1.6045724852		1.5004554492		1.1398521203

		4/30/04		1.4547985682		1.4375384902		1.1398521203

		5/31/04		1.5795794224		1.4187766242		1.1398521203

		6/30/04		1.3382802421		1.4232288582		1.1398521203

		7/30/04		1.4113582845		1.4145013435		1.1398521203

		8/31/04		1.5294598314		1.4525028933		1.1398521203

		9/30/04		1.3767904269		1.5206326371		1.1398521203

		10/29/04		1.4206829376		1.5246242318		1.1398521203

		11/30/04		1.452163514		1.5060755163		1.1398521203

		12/31/04		1.4608661857		1.4762540995		1.1398521203

		1/31/05		1.3824976725		1.4547723488		1.1398521203

		2/28/05		1.4168315776		1.4427259376		1.1398521203

		3/31/05		1.3979714017		1.4411567365		1.1398521203

		4/29/05		1.4518196548		1.4099727913		1.1398521203

		5/31/05		1.5387518576		1.4342435207		1.1398521203

		6/30/05		1.5343847568		1.4956169373		1.1398521203

		7/29/05		1.5703534885		1.4292179835		1.1398521203

		8/31/05		1.4579714347		1.3708014465		1.1398521203

		9/30/05		1.3765220085		1.3596958803		1.1398521203

		10/31/05		1.3931307529		1.268295108		1.1398521203

		11/30/05		1.3401925212		1.3029763196		1.1398521203

		12/30/05		1.2408055947		1.3180129251		1.1398521203

		1/31/06		1.3031745411		1.3285623851		1.1398521203

		2/28/06		1.309246513		1.3362158011		1.1398521203

		3/31/06		1.3313827551		1.3166428245		1.1398521203

		4/28/06		1.4240481279		1.3014016969		1.1398521203

		5/31/06		1.3003478579		1.2779413339		1.1398521203

		6/30/06		1.1536053485		1.2248155935		1.1398521203

		7/31/06		1.1925169988		1.1776261213		1.1398521203

		8/31/06		1.2236739811		1.1912478173		1.1398521203

		9/29/06		1.2894025277		1.1923454165		1.1398521203

		10/31/06		1.315183714		1.2139967897		1.1398521203

		11/30/06		1.4422240648		1.2622898572		1.1398521203

		12/29/06		1.4754318899		1.3702729515		1.1398521203

		1/31/07		1.5638217209		1.4837571742		1.1398521203

		2/28/07		1.6347804157		1.553892216		1.1398521203

		3/30/07		1.5496955508		1.6368359981		1.1398521203

		4/30/07		1.5884281489		1.6267344656		1.1398521203

		5/31/07		1.6555128549		1.6745868111		1.1398521203

		6/29/07		1.5912204793		1.4506029125		1.1398521203

		7/31/07		1.5011576182		1.2922164303		1.1398521203

		8/31/07		1.379690175		1.2376742436		1.1398521203

		9/28/07		1.4197364831		1.279657115		1.1398521203

		10/31/07		1.3845331189		1.2148225067		1.1398521203

		11/30/07		1.2446225401		1.1589793026		1.1398521203

		12/31/07		1.192033429		1.1503888091		1.1398521203

		1/31/08		1.0404317493		0.9557367046		1.1398521203

		2/29/08		1.089284181		0.9529082391		1.1398521203

		3/31/08		1.0497013774		0.9070388447		1.1398521203

		4/30/08		1.071691166		0.9435352492		1.1398521203

		5/30/08		1.0550627477		0.9881437798		1.1398521203

		6/30/08		0.9268303131		0.9042446347		1.1398521203

		7/31/08		0.889154722		0.9031161523		1.1398521203

		8/29/08		0.8401591627		0.8591029541		1.1398521203

		9/30/08		0.6943011999		0.7701716169		1.1398521203

		10/31/08		0.5377333193		0.7098270477		1.1398521203

		11/28/08		0.4475114121		0.7255492043		1.1398521203

		12/31/08		0.4729128376		0.7208959036		1.1398521203

		1/30/09		0.5186921242		0.7692079377		1.1398521203

		2/27/09		0.4608939707		0.6719293372		1.1398521203

		3/31/09		0.5096602162		0.7238160727		1.1398521203

		4/30/09		0.5344739627		0.7133796276		1.1398521203

		5/29/09		0.6485925683		0.7602750976		1.1398521203

		6/30/09		0.6751378184		0.8063668791		1.1398521203

		7/31/09		0.7604897171		0.841390393		1.1398521203

		8/31/09		0.8162697694		0.860786856		1.1398521203

		9/30/09		0.8616110703		0.8648954811		1.1398521203

		10/30/09		0.8584521344		0.8236033213		1.1398521203

		11/30/09		0.8793084037		0.753274551		1.1398521203

		12/31/09		0.9569832316		0.809442632		1.1398521203

		1/29/10		0.8918089009		0.8570666841		1.1398521203

		2/28/10		0.9045455767		0.8720134469		1.1398521203

		3/29/10		0.9198925885		0.9039720552		1.1398521203

		4/29/10		0.9744321086		0.926243485		1.1398521203

		5/29/10		0.9241500464		0.8572897869		1.1398521203

		6/29/10		0.9361324362		0.827686325		1.1398521203

		7/29/10		0.9957008054		0.8726237314		1.1398521203

		8/29/10		1.011487136		0.8614143985		1.1398521203

		9/29/10		1.0353643219		0.8881374206		1.1398521203

		10/29/10		1.0297471114		0.919234737		1.1398521203

		11/29/10		1.0165789814		0.9852613233		1.1398521203

		12/29/10		1.0207469537		1.0749734295		1.1398521203

		1/29/11		1.018116536		1.0669100562		1.1398521203

		2/28/11		0.9859175681		1.0568894573		1.1398521203

		3/29/11		0.9894888778		1.0087715693		1.1398521203

		4/29/11		1.0020765795		1.0248351419		1.1398521203

		5/29/11		1.0241206269		1.0325303759		1.1398521203

		6/29/11		1.01129549		0.9952601743		1.1398521203

		7/29/11		1.0167641941		0.9677882992		1.1398521203

		8/29/11		0.9602236696		0.9588973192		1.1398521203

		9/29/11		0.92		0.9063957082		1.1398521203

		10/29/11		0.9		0.8729263223		1.1398521203

		11/29/11		0.9184832594		0.8229926239		1.1398521203

		12/30/11		0.8251101868		0.8065855366		1.1398521203

		1/30/12		0.8567470038		0.826292122		1.1398521203

		2/29/12		0.88		0.9240435159		1.1398521203

		3/31/12		0.98		0.9527011029		1.1398521203

		4/30/12		0.98		0.9299749104		1.1398521203

		5/31/12		0.93		0.8931631669		1.1398521203

		6/30/12		0.99		0.9251809226		1.1398521203

		7/31/12		1.06		0.9141520331		1.1398521203

		8/31/12		1.1		0.942651535		1.1398521203

		9/30/12		1.12		0.9830299674		1.1398521203

		10/31/12		1.14		1.0158358504		1.1398521203

		11/30/12		1.15		1.0259455894		1.1398521203

		12/31/12		1.17		1.0685370467		1.1398521203

		1/31/13		1.18		1.1730226255		1.1398521203

		2/28/13		1.19		1.2501093319		1.1398521203

		3/31/13		1.25		1.5432520095		1.1398521203

		4/30/13		1.3		1.5065343699		1.1398521203

		5/30/13		1.16		1.2771359065		1.1398521203

		6/30/13		1.1		1.3006531431		1.1398521203

		7/30/13		1.06		1.21111667		1.1398521203

		8/30/13		1.04		1.1960232528		1.1398521203

		9/30/13		1.02		1.3673853418		1.1398521203

		10/30/13		1.04		1.3254390935		1.1398521203

		11/30/13		1.01		1.3091557479		1.1398521203

		12/30/13		0.99		1.3348421111		1.1398521203

		1/30/14		0.97		1.3067130983		1.1398521203

		2/28/14		0.98		1.3106125618		1.1398521203

		3/31/14		0.99		1.2602007029		1.1398521203

		4/30/14		1.01		1.2790543464		1.1398521203

		5/31/14		1.05		1.3362376669		1.1398521203

		6/30/14		1.02		1.3749954528		1.1398521203

		7/31/14		1.03		1.3734184613		1.1398521203

		8/31/14		1.04		1.3911717184		1.1398521203

		9/30/14		1.01		1.3910127974		1.1398521203

		10/31/14		1.01		1.4159078494		1.1398521203

		11/30/14		1.03		1.4615451421		1.1398521203

		12/31/14		1.04		1.4931230688		1.1398521203

		1/31/15		1.07		1.4644005046		1.1398521203

		2/28/15		1.09		1.4697688851		1.1398521203

		3/31/15		1.09		1.4242944008		1.1398521203

		4/30/15		1.08		1.4186545429		1.1398521203

		5/31/15		1.06		1.4020481927		1.1398521203

		6/30/15		1.04		1.3464776704		1.1398521203

		7/31/15		1.02		1.29756248		1.1398521203

		8/31/15		0.98		1.1970879757		1.1398521203

		9/30/15		0.9		1.2085368644		1.1398521203

		10/31/15		0.91		1.2329136537		1.1398521203

		11/30/15		0.98		1.2457961608		1.1398521203

		12/31/15		0.92		1.2321597029		1.1398521203

		1/31/16		0.9		1.2390676591		1.1398521203

		2/29/16		0.89		1.2981341273		1.1398521203

		3/31/16		0.93		1.3127106566		1.1398521203

		4/30/16		0.93		1.334624216		1.1398521203

		5/31/16		0.95		1.3119962155		1.1398521203

		6/30/16		0.93		1.2769407503		1.1398521203

		7/31/16		0.96		1.2920210842		1.1398521203

		8/31/16		0.99		1.2561173251		1.1398521203

		9/30/16		1.01		1.2668415248		1.1398521203

		10/31/16		1.02		1.3		1.1398521203

		11/30/16		1.03		1.31		1.1398521203

		12/31/16		1.01		1.32		1.1398521203

		1/31/17		1		1.3		1.1398521203

		2/28/17		0.99		1.2		1.1398521203

		3/31/17		1.01		1.2		1.1398521203

		4/30/17		1.027		1.17		1.1398521203

		5/31/17		1.04		1.16		1.1398521203

		6/30/17		1.06		1.12		1.1398521203

		7/31/17		1.07		1.13		1.1398521203

		8/31/17		1.07		1.11		1.1398521203

		9/30/17		1.06		1.09		1.1398521203

		10/31/17		1.09		1.04		1.1398521203

		11/30/17		1.11		1.06		1.1398521203

		12/31/17		1.13		1.05		1.1398521203

		1/31/18		1.15		1.08		1.1398521203

		2/28/18		1.09		1.05		1.1398521203

		3/31/18		1.1		1.04		1.1398521203

		4/30/18		1.08		1.08		1.1398521203

		5/31/18		1.06		1.07		1.1398521203

		6/30/18		1.05		1.09		1.1398521203

		7/31/18		1.08		1.09		1.1398521203

		8/31/18		1.07		1.08		1.1398521203

		9/30/18		1.06		1.07		1.1398521203

		10/31/18		1.01		1.05		1.1398521203

		11/30/18		1		1.1		1.1398521203

		12/31/18		1		1.07		1.1398521203

		1/31/19		1.12		1.09		1.1398521203

		2/28/19		1.13		1.08		1.1398521203

		3/31/19		1.16		1.12		1.1398521203

		4/30/19		1.09		1.11		1.1398521203

		5/31/19		1.14		1.13		1.1398521203

		6/30/19		1.23		1.14		1.1398521203

		7/31/19		1.2		1.19		1.1398521203

		8/31/19		1.24		1.23		1.1398521203

		9/30/19		1.22		1.26		1.1398521203

		10/31/19		1.25		1.28		1.1398521203

		11/30/19		1.23		1.27		1.1398521203

		12/31/19		1.25		1.23		1.1398521203

		1/31/20		1.27		1.29		1.1398521203

		2/29/20		1.21		1.18		1.1398521203

		3/31/20		0.9		0.82		1.1398521203

		4/30/20		1.1		0.93		1.1398521203

		5/31/20		1.18		1		1.1398521203

		6/30/20		1.21		1.01		1.1398521203

		7/31/20		1.28		1.04		1.1398521203

		8/31/20		1.26		1.03		1.1398521203

		9/30/20		1.27		1.03		1.1398521203

		10/31/20		1.16		0.97		1.1398521203

		11/30/20		1.21		0.99		1.1398521203

		12/31/20		1.25		1.04		1.1398521203
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		7/31/21

		8/31/21
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LMT Rent Index

		Date		Tokyo Bay		Gaikando		Tokyo Metropolitan		Route 16		Greater Osaka		Ken-O-do				Source: Japan Logistics

		3/31/07		6230		4580		4560		4320		3740		3760

		6/30/07		6300		4610		4490		4310		3680		3750

		9/30/07		6400		4680		4480		4310		3630		3690

		12/31/07		6440		4790		4450		4280		3560		3640

		3/31/08		6440		4860		4430		4270		3550		3610

		6/30/08		6400		4900		4390		4230		3540		3610

		9/30/08		6300		4720		4290		4140		3500		3560

		12/31/08		6150		4500		4170		4000		3440		3490

		3/31/09		6010		4290		4030		3860		3370		3420

		6/30/09		5980		4220		3970		3800		3330		3410

		9/30/09		6010		4230		3960		3790		3320		3410

		12/31/09		6080		4290		3990		3810		3320		3380

		3/31/10		6120		4360		4000		3830		3320		3360

		6/30/10		6150		4400		4020		3840		3300		3330

		9/30/10		6150		4410		4020		3850		3290		3310

		12/31/10		6150		4420		4020		3860		3290		3290

		3/31/11		6150		4430		4040		3890		3300		3280

		6/30/11		6150		4430		4030		3900		3320		3270

		9/30/11		6150		4430		4030		3910		3330		3260

		12/31/11		6150		4450		4040		3920		3370		3250

		3/31/12		6150		4470		4050		3940		3410		3260

		6/30/12		6170		4490		4060		3950		3460		3260

		9/30/12		6180		4500		4060		3950		3500		3240

		12/31/12		6190		4520		4050		3950		3530		3210

		3/31/13		6230		4520		4040		3940		3550		3180

		6/30/13		6260		4530		4050		3940		3560		3170

		9/30/13		6300		4520		4060		3930		3590		3150

		12/31/13		6310		4510		4080		3960		3580		3200

		3/31/14		6310		4510		4090		3970		3580		3210

		6/30/14		6320		4500		4080		3980		3580		3230

		9/30/14		6330		4500		4070		3980		3620		3230

		12/31/14		6330		4530		4070		4000		3800		3240

		3/31/15		6330		4530		4090		4020		3820		3250

		6/30/15		6370		4570		4110		4050		3820		3250

		9/30/15		6230		4580		4140		4050		3840		3230

		12/31/15		6250		4590		4110		4040		3840		3250

		3/31/16		6250		4670		4080		3990		3830		3260

		6/30/16		6260		4690		4050		3960		3820		3280

		9/30/16		6280		4670		4020		3960		3820		3230

		12/31/16		6290		4670		4020		3960		3680		3230

		3/31/17		6320		4670		4010		3970		3670		3230

		6/30/17		6330		4660		4010		3980		3600		3220

		9/30/17		6580		4650		4050		4010		3550		3210

		12/31/17		6580		4660		4070		4040		3500		3230

		3/31/18		6610		4720		4080		4050		3480		3270

		6/30/18		6610		4800		4120		4080		3480		3270

		9/30/18		6740		4810		4140		4090		3480		3270

		12/31/18		6770		4840		4150		4100		3530		3300

		3/31/19		6810		4850		4160		4110		3570		3320

		6/30/19		7020		4860		4200		4130		3660		3320

		9/30/19		7080		4890		4230		4160		3700		3360

		12/31/19		7130		4980		4290		4230		3710		3380

		3/31/20		7190		5030		4380		4350		3730		3430

		6/30/20		7230		5080		4410		4420		3730		3440

		9/30/20		7260		5110		4450		4460		3740		3450

		12/31/20

Aldo Tobler: Aldo Tobler:
estimated		7290		5150		4460		4480		3740		3460

		3/31/21

Aldo Tobler: Aldo Tobler:
estimated
		7320		5180		4450		4490		3740		3480

		6/30/21

Aldo Tobler: Aldo Tobler:
estimated		7350		5200		4450		4500		3740		3480

		9/30/21

Aldo Tobler: Aldo Tobler:
estimated		7390		5230		4450		4500		3750		3490

		12/31/21

Aldo Tobler: Aldo Tobler:
estimated		7400		5260		4490		4500				3500

		3/31/22

Aldo Tobler: Aldo Tobler:
estimated		7430		5290		4490		4490				3500



Tokyo Bay	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	6230	6300	6400	6440	6440	6400	6300	6150	6010	5980	6010	6080	6120	6150	6150	6150	6150	6150	6150	6150	6150	6170	6180	6190	6230	6260	6300	6310	6310	6320	6330	6330	6330	6370	6230	6250	6250	6260	6280	6290	6320	6330	6580	6580	6610	6610	6740	6770	6810	7020	7080	7130	7190	7230	7260	7290	7320	7350	7390	7400	7430	Gaikando	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	4580	4610	4680	4790	4860	4900	4720	4500	4290	4220	4230	4290	4360	4400	4410	4420	4430	4430	4430	4450	4470	4490	4500	4520	4520	4530	4520	4510	4510	4500	4500	4530	4530	4570	4580	4590	4670	4690	4670	4670	4670	4660	4650	4660	4720	4800	4810	4840	4850	4860	4890	4980	5030	5080	5110	5150	5180	5200	5230	5260	5290	Tokyo Metropolitan	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	4560	4490	4480	4450	4430	4390	4290	4170	4030	3970	3960	3990	4000	4020	4020	4020	4040	4030	4030	4040	4050	4060	4060	4050	4040	4050	4060	4080	4090	4080	4070	4070	4090	4110	4140	4110	4080	4050	4020	4020	4010	4010	4050	4070	4080	4120	4140	4150	4160	4200	4230	4290	4380	4410	4450	4460	4450	4450	4450	4490	4490	Route 16	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	4320	4310	4310	4280	4270	4230	4140	4000	3860	3800	3790	3810	3830	3840	3850	3860	3890	3900	3910	3920	3940	3950	3950	3950	3940	3940	3930	3960	3970	3980	3980	4000	4020	4050	4050	4040	3990	3960	3960	3960	3970	3980	4010	4040	4050	4080	4090	4100	4110	4130	4160	4230	4350	4420	4460	4480	4490	4500	4500	4500	4490	Greater Osaka	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	3740	3680	3630	3560	3550	3540	3500	3440	3370	3330	3320	3320	3320	3300	3290	3290	3300	3320	3330	3370	3410	3460	3500	3530	3550	3560	3590	3580	3580	3580	3620	3800	3820	3820	3840	3840	3830	3820	3820	3680	3670	3600	3550	3500	3480	3480	3480	3530	3570	3660	3700	3710	3730	3730	3740	3740	3740	3740	3750	Ken-O-do	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	3760	3750	3690	3640	3610	3610	3560	3490	3420	3410	3410	3380	3360	3330	3310	3290	3280	3270	3260	3250	3260	3260	3240	3210	3180	3170	3150	3200	3210	3230	3230	3240	3250	3250	3230	3250	3260	3280	3230	3230	3230	3220	3210	3230	3270	3270	3270	3300	3320	3320	3360	3380	3430	3440	3450	3460	3480	3480	3490	3500	3500	









Vacancy of LMT

		Date		Average Vacancy Rates		Existing Buildings Vacancy Rates				Source: Japan Logistics

		3/1/04		0.101		0.094

		6/1/04		0.104		0.098

		9/1/04		0.05		0.055

		12/1/04		0.046		0.049

		3/1/05		0.031		0.031

		6/1/05		0.117		0.056

		9/1/05		0.095		0.058

		12/1/05		0.091		0.082

		3/1/06		0.075		0.086

		6/1/06		0.096		0.033

		9/1/06		0.081		0.031

		12/1/06		0.051		0.043

		3/1/07		0.084		0.042

		6/1/07		0.089		0.051

		9/1/07		0.077		0.04

		12/1/07		0.053		0.045

		3/1/08		0.164		0.068

		6/1/08		0.18		0.068

		9/1/08		0.145		0.049

		12/1/08		0.15		0.056

		3/1/09		0.136		0.103

		6/1/09		0.163		0.12

		9/1/09		0.199		0.088

		12/1/09		0.142		0.068

		3/1/10		0.153		0.083

		6/1/10		0.153		0.115

		9/1/10		0.137		0.124

		12/1/10		0.115		0.099

		3/1/11		0.062		0.056

		6/1/11		0.07		0.042

		9/1/11		0.056		0.045

		12/1/11		0.052		0.052

		3/1/12		0.045		0.043

		6/1/12		0.036		0.026

		9/1/12		0.046		0.032

		12/1/12		0.037		0.025

		3/1/13		0.028		0.018

		6/1/13		0.027		0.019

		9/1/13		0.043		0.021

		12/1/13		0.04		0.02

		3/1/14		0.045		0.014

		6/1/14		0.061		0.017

		9/1/14		0.049		0.02

		12/1/14		0.038		0.018

		3/1/15		0.04		0.032

		6/1/15		0.036		0.02

		9/1/15		0.035		0.021

		12/1/15		0.069		0.012

		3/1/16		0.083		0.017

		6/1/16		0.089		0.02

		9/1/16		0.091		0.027

		12/1/16		0.068		0.03

		3/1/17		0.065		0.031

		6/1/17		0.051		0.027

		9/1/17		0.058		0.022

		12/1/17		0.049		0.014

		3/1/18		0.069		0.014

		6/1/18		0.053		0.016

		9/1/18		0.061		0.023

		12/1/18		0.048		0.024

		3/1/19		0.049		0.021

		6/1/19		0.027		0.006

		9/1/19		0.024		0.005

		12/1/19		0.011		0.004

		3/1/20		0.005		0.004

		6/1/20		0.013

		9/1/20		0.013

		12/1/20

Aldo Tobler: Aldo Tobler:
estimated		0.027

		3/1/21

Aldo Tobler: Aldo Tobler:
estimated		0.021

		6/1/21

Aldo Tobler: Aldo Tobler:
estimated		0.021

		9/1/21

Aldo Tobler: Aldo Tobler:
estimated		0.026

		12/1/21

Aldo Tobler: Aldo Tobler:
estimated		0.027

		3/1/22

Aldo Tobler: Aldo Tobler:
estimated		0.028
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Supply Demand of LMT

		Date		Supply		Demand				Source: Japan Logistics

		3/1/04		0

		6/1/04		0		-1032

		9/1/04		0		17949

		12/1/04		17136		17628

		3/1/05		0		6103

		6/1/05		17757		-15017

		9/1/05		51278		54508

		12/1/05		0		1660

		3/1/06		19358		24414

		6/1/06		59030		44051

		9/1/06		13169		19653

		12/1/06		0		15524

		3/1/07		43293		22925

		6/1/07		60358		51866

		9/1/07		12807		19425

		12/1/07		12608		26778

		3/1/08		87501		2522

		6/1/08		71054		46565

		9/1/08		0		28085

		12/1/08		115703		93826

		3/1/09		0		13018

		6/1/09		63520		28325

		9/1/09		84600		32738

		12/1/09		22200		79691

		3/1/10		25520		9077

		6/1/10		0		415

		9/1/10		0		18195

		12/1/10		0		24234

		3/1/11		36455		93167

		6/1/11		63668		50224

		9/1/11		0		16736

		12/1/11		0		4136

		3/1/12		0		8885

		6/1/12		52472		62610

		9/1/12		28422		13906

		12/1/12		30349		41603

		3/1/13		0		10835

		6/1/13		37191		36725

		9/1/13		115649		91086

		12/1/13		78953		78823

		3/1/14		108275		96497

		6/1/14		20614		-6307

		9/1/14		20548		38786

		12/1/14		45622		61772

		3/1/15		69426		64360

		6/1/15		64647		69055

		9/1/15		12297		13979

		12/1/15		148262		75608

		3/1/16		122968		84895

		6/1/16		135005		109679

		9/1/16		93196		80536

		12/1/16		9764		62735

		3/1/17		21702		26825

		6/1/17		65385		96429

		9/1/17		99962		76989

		12/1/17		40115		60532

		3/1/18		201955		137272

		6/1/18		65997		106491

		9/1/18		112078		82896

		12/1/18		88926		122307

		3/1/19		202998		189180

		6/1/19		99995		170153

		9/1/19		206053		210970

		12/1/19		89483		134878

		3/1/20		170977		186141

		6/1/20		79841		48672

		9/1/20		71258		70332

		12/1/20

Aldo Tobler: Aldo Tobler:
estimated		128271		69349

		3/1/21

Aldo Tobler: Aldo Tobler:
estimated		85365		108109

		6/1/21

Aldo Tobler: Aldo Tobler:
estimated		170286		166710

		9/1/21

Aldo Tobler: Aldo Tobler:
estimated		201559		174592

		12/1/21

Aldo Tobler: Aldo Tobler:
estimated		191353		181640

		3/1/22

Aldo Tobler: Aldo Tobler:
estimated		198471		188176



Supply	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	0	0	0	17136	0	17757	51278	0	19358	59030	13169	0	43293	60358	12807	12608	87501	71054	0	115703	0	63520	84600	22200	25520	0	0	0	36455	63668	0	0	0	52472	28422	30349	0	37191	115649	78953	108275	20614	20548	45622	69426	64647	12297	148262	122968	135005	93196	9764	21702	65385	99962	40115	201955	65997	112078	88926	202998	99995	206053	89483	170977	79841	71258	128271	85365	170286	201559	191353	198471	Demand	38047	38139	38231	38322	38412	38504	38596	38687	38777	38869	38961	39052	39142	39234	39326	39417	39508	39600	39692	39783	39873	39965	40057	40148	40238	40330	40422	40513	40603	40695	40787	40878	40969	41061	41153	41244	41334	41426	41518	41609	41699	41791	41883	41974	42064	42156	42248	42339	42430	42522	42614	42705	42795	42887	42979	43070	43160	43252	43344	43435	43525	43617	43709	43800	43891	43983	44075	44166	44256	44348	44440	44531	44621	-1032	17949	17628	6103	-15017	54508	1660	24414	44051	19653	15524	22925	51866	19425	26778	2522	46565	28085	93826	13018	28325	32738	79691	9077	415	18195	24234	93167	50224	16736	4136	8885	62610	13906	41603	10835	36725	91086	78823	96497	-6307	38786	61772	64360	69055	13979	75608	84895	109679	80536	62735	26825	96429	76989	60532	137272	106491	82896	122307	189180	170153	210970	134878	186141	48672	70332	69349	108109	166710	174592	181640	188176	









Tokyo Office

		Area		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Tokyo Central 5 Wards		Average

		Item		Monthly rent (large-scale office buildings)		Monthly rent (all)		Vacancy rate (large-scale office buildings)		Vacancy rate (medium/large-scale office buildings)		Vacancy rate (Sanko Estate, mid-size office) (LHS)		Vacancy rate (small-scale office buildings)		Vacancy rate (all)		Vacancy rate (Miki Shoji) (LHS)		YoY rent growth (Miki Shoji) (RHS)		Monthly rent (Miki Shoji)		Vacancy Rate

		Unit		JPY/tsubo (CAM fee inclusive)		JPY/tsubo (CAM fee inclusive)		%		%		%		%		%		%		%		JPY/tsubo		%

		1/1/00		27043		16982		4.56%		7.02%		10.28%		10.96%		6.73%

		2/1/00		26889		16980		4.25%		6.59%		9.69%		10.47%		6.33%

		3/1/00		26920		16975		4.08%		6.22%		9.26%		10.40%		6.11%

		4/1/00		26657		16980		3.63%		6.11%		9.13%		10.34%		5.80%

		5/1/00		26728		16988		2.98%		6.11%		8.51%		10.57%		5.37%

		6/1/00		26666		16985		2.81%		5.43%		8.34%		10.11%		5.07%

		7/1/00		26824		16914		2.78%		5.30%		8.18%		9.79%		4.97%

		8/1/00		26772		16828		2.66%		5.10%		8.31%		9.55%		4.85%

		9/1/00		26623		16803		2.56%		5.20%		8.04%		9.57%		4.78%

		10/1/00		27294		16799		2.34%		4.42%		7.93%		9.54%		4.46%

		11/1/00		27123		16781		2.15%		3.86%		7.61%		9.23%		4.17%

		12/1/00		26923		16870		1.89%		3.63%		7.46%		8.78%		3.91%

		1/1/01		26931		16920		2.04%		3.71%		7.09%		8.80%		3.95%

		2/1/01		26931		16913		1.79%		3.48%		7.34%		9.11%		3.84%

		3/1/01		27182		16968		1.58%		3.52%		7.10%		8.74%		3.66%

		4/1/01		27171		16882		1.80%		3.09%		6.86%		8.57%		3.63%

		5/1/01		27200		16931		1.65%		3.20%		6.25%		8.87%		3.51%

		6/1/01		27293		16987		1.55%		3.10%		6.22%		8.91%		3.44%

		7/1/01		27620		16950		1.72%		3.36%		5.94%		9.08%		3.55%

		8/1/01		27617		16965		2.27%		3.59%		6.23%		8.92%		3.89%

		9/1/01		27797		16983		2.79%		3.59%		6.17%		8.86%		4.15%

		10/1/01		27332		16937		2.93%		4.17%		6.43%		9.01%		4.40%

		11/1/01		26969		16918		2.96%		3.87%		6.64%		8.86%		4.37%

		12/1/01		27202		16969		3.46%		3.82%		6.43%		8.86%		4.59%

		1/1/02		27387		16975		3.47%		3.97%		6.42%		8.90%		4.63%		4.24%				20088

		2/1/02		27464		16994		3.37%		4.07%		6.12%		8.97%		4.56%		4.79%				19926

		3/1/02		27470		17006		3.45%		4.28%		6.15%		9.15%		4.67%		5.00%				19837

		4/1/02		27483		16950		3.81%		4.69%		6.48%		8.95%		4.98%		5.25%				19830

		5/1/02		27296		16931		3.78%		4.90%		6.79%		8.48%		5.00%		5.41%				19821

		6/1/02		27648		16895		3.93%		5.46%		6.94%		8.42%		5.20%		5.92%				19701

		7/1/02		27572		16889		5.02%		5.36%		6.95%		8.58%		5.78%		6.06%				19692

		8/1/02		27335		16872		5.00%		5.10%		6.99%		8.38%		5.70%		6.06%				19554

		9/1/02		27172		16950		5.06%		5.15%		7.25%		8.56%		5.79%		6.36%				19560

		10/1/02		26908		17054		5.12%		5.81%		7.55%		8.98%		6.04%		6.51%				19451

		11/1/02		27170		17112		5.65%		5.84%		7.46%		9.07%		6.33%		7.22%				19320

		12/1/02		26804		17120		6.99%		6.04%		7.64%		9.34%		7.16%		7.36%				19310

		1/1/03		26796		17160		6.74%		6.10%		7.52%		9.52%		7.03%		7.75%		-3.55%		19375		5.00%

		2/1/03		26879		17148		7.03%		5.97%		8.04%		9.20%		7.21%		7.99%		-3.13%		19303		5.00%

		3/1/03		26548		17101		6.83%		6.12%		8.27%		9.28%		7.17%		8.18%		-3.34%		19175		5.00%

		4/1/03		26320		17062		6.89%		6.09%		8.72%		9.63%		7.29%		8.40%		-4.49%		18940		5.00%

		5/1/03		26160		17021		7.62%		6.57%		8.93%		9.33%		7.80%		8.50%		-5.38%		18754		5.00%

		6/1/03		25901		16900		8.23%		6.94%		8.76%		9.19%		8.19%		8.57%		-5.16%		18684		5.00%

		7/1/03		25777		16860		8.13%		6.83%		8.80%		9.18%		8.12%		8.54%		-6.06%		18498		5.00%

		8/1/03		25626		16805		8.55%		7.12%		8.72%		9.02%		8.40%		8.57%		-5.78%		18424		5.00%

		9/1/03		25487		16818		8.37%		7.31%		8.88%		8.99%		8.36%		8.44%		-6.77%		18236		5.00%

		10/1/03		25610		16801		8.76%		7.34%		9.04%		9.23%		8.63%		8.43%		-6.99%		18091		5.00%

		11/1/03		25195		16583		8.17%		8.02%		8.99%		9.05%		8.39%		8.37%		-6.90%		17987		5.00%

		12/1/03		25214		16490		8.14%		7.83%		9.07%		8.99%		8.34%		8.12%		-7.02%		17954		5.00%

		1/1/04		25252		16425		7.33%		7.99%		9.27%		9.18%		7.94%		8.01%		-7.93%		17839		5.00%

		2/1/04		25159		16575		7.20%		7.99%		9.24%		8.89%		7.82%		8.01%		-7.67%		17823		5.00%

		3/1/04		25003		16519		7.11%		7.80%		9.59%		9.03%		7.80%		7.98%		-7.39%		17758		5.00%

		4/1/04		24751		16471		6.49%		7.55%		9.11%		9.03%		7.32%		7.49%		-6.45%		17719		5.00%

		5/1/04		24757		16450		6.36%		7.03%		8.93%		9.02%		7.12%		7.29%		-5.79%		17669		5.00%

		6/1/04		24622		16388		6.52%		7.13%		9.00%		8.98%		7.24%		7.22%		-5.86%		17589		5.00%

		7/1/04		24441		16347		6.18%		7.33%		8.79%		8.84%		7.04%		7.42%		-4.73%		17623		5.00%

		8/1/04		24569		16295		6.11%		7.40%		8.73%		8.88%		7.00%		7.40%		-4.60%		17577		5.00%

		9/1/04		24420		16274		5.73%		7.39%		8.50%		8.86%		6.73%		7.15%		-3.44%		17609		5.00%

		10/1/04		24352		16213		5.90%		7.42%		8.77%		8.88%		6.89%		6.68%		-3.12%		17526		5.00%

		11/1/04		24329		16161		5.38%		7.25%		9.06%		8.97%		6.59%		6.44%		-2.41%		17553		5.00%

		12/1/04		24471		16210		5.05%		7.06%		9.08%		9.06%		6.37%		6.10%		-2.10%		17577		5.00%

		1/1/05		24430		16176		4.93%		7.24%		9.05%		8.86%		6.31%		6.01%		-1.19%		17626		5.00%

		2/1/05		24568		16167		4.59%		6.71%		8.84%		8.55%		5.95%		5.81%		-1.33%		17586		5.00%

		3/1/05		24677		16196		4.74%		6.87%		8.40%		8.53%		6.00%		5.51%		-0.93%		17593		5.00%

		4/1/05		24896		16172		4.56%		6.77%		8.28%		8.50%		5.84%		5.15%		-0.54%		17624		5.00%

		5/1/05		25052		16152		4.03%		6.27%		8.11%		8.44%		5.41%		5.03%		-0.07%		17657		5.00%

		6/1/05		24975		16102		4.34%		6.56%		8.75%		8.80%		5.77%		5.03%		0.68%		17709		5.00%

		7/1/05		25067		16090		4.00%		5.80%		7.96%		8.14%		5.27%		4.76%		0.24%		17665		5.00%

		8/1/05		25139		16090		3.85%		5.10%		7.46%		7.93%		4.97%		4.57%		0.51%		17666		5.00%

		9/1/05		25173		16043		3.54%		4.83%		7.24%		7.57%		4.66%		4.44%		0.60%		17714		5.00%

		10/1/05		25897		16067		2.97%		4.88%		6.31%		7.34%		4.18%		4.38%		1.57%		17801		5.00%

		11/1/05		26138		16137		2.61%		5.23%		5.92%		6.96%		3.94%		4.28%		1.42%		17802		5.00%

		12/1/05		26512		16175		2.48%		4.73%		5.64%		6.88%		3.73%		4.22%		1.52%		17844		5.00%

		1/1/06		26790		16242		2.29%		4.12%		5.37%		6.64%		3.45%		3.99%		2.06%		17989		5.00%

		2/1/06		26964		16292		2.47%		3.67%		5.07%		6.28%		3.41%		3.67%		2.57%		18038		5.00%

		3/1/06		27271		16324		2.22%		3.33%		4.87%		6.20%		3.16%		3.41%		2.85%		18095		5.00%

		4/1/06		27432		16340		1.79%		2.77%		4.80%		6.34%		2.70%		3.29%		2.94%		18143		5.00%

		5/1/06		27555		16432		1.77%		2.57%		4.46%		6.06%		2.60%		3.18%		3.08%		18200		5.00%

		6/1/06		27911		16457		1.53%		2.48%		4.11%		6.09%		2.39%		3.10%		4.04%		18425		5.00%

		7/1/06		28087		16427		1.41%		2.09%		3.69%		5.67%		2.17%		3.00%		5.29%		18599		5.00%

		8/1/06		28467		16450		1.20%		2.19%		3.56%		5.72%		2.03%		2.98%		5.69%		18671		5.00%

		9/1/06		28682		16542		1.45%		1.97%		3.42%		5.40%		2.12%		3.01%		6.69%		18899		5.00%

		10/1/06		29212		16581		1.62%		1.90%		3.30%		5.30%		2.20%		2.92%		7.13%		19071		5.00%

		11/1/06		29702		16694		1.55%		1.89%		3.24%		4.82%		2.12%		2.90%		7.97%		19221		5.00%

		12/1/06		29955		16746		1.65%		1.88%		3.34%		5.05%		2.20%		2.89%		8.75%		19406		5.00%

		1/1/07		30212		16866		1.47%		1.78%		3.17%		4.80%		2.02%		2.87%		9.90%		19770		5.00%

		2/1/07		30608		16941		1.41%		1.44%		3.26%		4.78%		1.94%		2.93%		10.52%		19935		5.00%

		3/1/07		31003		17112		1.33%		1.28%		3.12%		4.81%		1.85%		2.72%		10.88%		20064		5.00%

		4/1/07		31834		17279		1.39%		1.22%		2.66%		4.71%		1.82%		2.72%		11.84%		20292		5.00%

		5/1/07		32883		17448		1.43%		1.59%		2.38%		4.28%		1.83%		2.71%		12.69%		20509		5.00%

		6/1/07		32948		17519		1.34%		1.64%		2.55%		4.08%		1.78%		2.87%		12.86%		20794		5.00%

		7/1/07		32688		17683		1.42%		1.35%		2.38%		3.99%		1.77%		2.80%		12.35%		20896		5.00%

		8/1/07		33260		17892		1.37%		1.38%		2.06%		3.76%		1.68%		2.67%		12.98%		21095		5.00%

		9/1/07		33822		17982		1.27%		1.38%		2.16%		3.70%		1.63%		2.59%		11.97%		21161		5.00%

		10/1/07		34127		18027		1.80%		1.77%		2.39%		4.20%		2.10%		2.55%		12.17%		21391		5.00%

		11/1/07		34163		18221		1.34%		1.60%		2.05%		4.00%		1.72%		2.49%		12.96%		21713		5.00%

		12/1/07		33945		18370		1.44%		1.60%		2.30%		3.97%		1.81%		2.65%		13.36%		21998		5.00%

		1/1/08		34560		18496		1.47%		1.37%		2.44%		4.09%		1.81%		2.55%		13.57%		22452		5.00%

		2/1/08		34686		18559		1.39%		1.34%		2.44%		4.26%		1.78%		2.77%		12.81%		22489		5.00%

		3/1/08		34341		18669		1.60%		1.52%		2.56%		4.38%		1.96%		2.89%		12.51%		22574		5.00%

		4/1/08		34435		18757		1.90%		1.71%		2.77%		4.52%		2.23%		3.03%		11.80%		22687		5.00%

		5/1/08		34001		18834		2.00%		2.00%		3.08%		4.69%		2.39%		3.29%		11.30%		22826		5.00%

		6/1/08		33817		18918		2.25%		2.18%		3.27%		5.39%		2.64%		3.49%		9.97%		22868		5.00%

		7/1/08		34065		19087		2.26%		2.58%		3.48%		5.74%		2.76%		3.75%		9.40%		22860		5.00%

		8/1/08		34026		19145		2.25%		3.10%		3.58%		5.88%		2.86%		3.86%		8.56%		22901		5.00%

		9/1/08		34176		19158		2.14%		3.08%		3.89%		6.02%		2.82%		4.07%		7.42%		22732		5.00%

		10/1/08		34085		19146		2.27%		3.32%		4.03%		6.29%		2.98%		4.30%		5.46%		22559		5.00%

		11/1/08		33549		19144		2.55%		3.61%		4.39%		6.30%		3.25%		4.56%		2.92%		22347		5.00%

		12/1/08		33157		19087		2.92%		3.76%		4.63%		6.91%		3.58%		4.72%		0.85%		22186		5.00%

		1/1/09		32483		19028		3.10%		4.23%		4.64%		7.08%		3.79%		4.93%		-2.27%		21943		5.00%

		2/1/09		31665		18877		3.23%		4.35%		4.87%		6.85%		3.90%		5.60%		-3.86%		21620		5.00%

		3/1/09		31196		18790		3.35%		4.58%		5.39%		7.08%		4.10%		6.05%		-5.67%		21295		5.00%

		4/1/09		30438		18547		3.76%		5.10%		6.05%		7.91%		4.60%		6.79%		-7.59%		20965		5.00%

		5/1/09		29626		18376		4.00%		5.85%		6.50%		8.28%		4.96%		6.96%		-9.49%		20660		5.00%

		6/1/09		29183		18224		4.38%		6.01%		7.06%		8.89%		5.34%		7.25%		-10.71%		20418		5.00%

		7/1/09		29293		18155		4.79%		6.74%		7.42%		9.32%		5.79%		7.57%		-11.77%		20170		5.00%

		8/1/09		28842		17959		5.05%		7.06%		7.73%		9.19%		6.04%		7.57%		-13.25%		19867		5.00%

		9/1/09		28547		17856		5.55%		7.40%		8.22%		9.35%		6.49%		7.62%		-13.53%		19657		5.00%

		10/1/09		28217		17758		6.01%		7.70%		8.69%		9.88%		6.93%		7.76%		-13.56%		19500		5.00%

		11/1/09		27984		17528		6.53%		8.06%		8.96%		10.11%		7.37%		7.98%		-13.61%		19306		5.00%

		12/1/09		27710		17368		6.51%		8.00%		9.11%		10.45%		7.39%		8.09%		-14.46%		18978		5.00%

		1/1/10		27500		17265		6.75%		8.50%		9.25%		10.90%		7.68%		8.25%		-13.85%		18904		5.00%

		2/1/10		26830		17022		6.89%		9.44%		9.66%		11.15%		7.98%		8.66%		-14.74%		18434		5.00%

		3/1/10		26674		16899		6.74%		9.70%		9.97%		11.60%		8.01%		8.75%		-14.23%		18264		5.00%

		4/1/10		26093		16781		6.81%		10.12%		10.62%		11.56%		8.20%		8.82%		-13.41%		18154		5.00%

		5/1/10		25915		16689		6.95%		10.23%		10.83%		11.45%		8.31%		8.94%		-12.45%		18088		5.00%

		6/1/10		25743		16531		7.09%		9.95%		11.19%		11.63%		8.40%		9.14%		-11.67%		18035		5.00%

		7/1/10		25650		16387		6.94%		10.34%		11.39%		11.74%		8.40%		9.10%		-11.35%		17881		5.00%

		8/1/10		25606		16290		6.52%		10.33%		11.56%		11.60%		8.14%		9.17%		-10.24%		17832		5.00%

		9/1/10		25628		16204		6.45%		10.32%		11.59%		11.40%		8.07%		9.01%		-9.91%		17709		5.00%

		10/1/10		25379		16088		6.74%		10.62%		12.06%		11.88%		8.40%		8.85%		-9.54%		17639		5.00%

		11/1/10		25029		16021		6.47%		10.52%		12.30%		11.90%		8.24%		9.04%		-8.66%		17635		5.00%

		12/1/10		24985		15963		6.33%		10.34%		12.48%		11.84%		8.13%		8.91%		-7.34%		17585		5.00%

		1/1/11		24765		15914		6.15%		9.71%		12.42%		11.63%		7.89%		9.04%		-7.17%		17548		5.00%

		2/1/11		24338		15833		6.31%		9.74%		12.31%		11.67%		7.98%		9.10%		-5.00%		17512		5.00%

		3/1/11		24024		15803		6.41%		9.86%		12.30%		11.73%		8.07%		9.19%		-4.21%		17495		5.00%

		4/1/11		24014		15714		6.57%		9.89%		12.26%		11.59%		8.16%		8.92%		-4.05%		17419		5.00%

		5/1/11		23788		15643		6.11%		9.83%		12.22%		11.58%		7.86%		8.88%		-3.80%		17400		5.00%

		6/1/11		23652		15588		6.18%		9.93%		12.08%		11.53%		7.89%		8.81%		-4.12%		17292		5.00%

		7/1/11		23547		15496		6.20%		9.70%		12.15%		11.22%		7.84%		8.76%		-3.67%		17225		5.00%

		8/1/11		23729		15442		6.11%		9.42%		11.72%		11.40%		7.71%		8.65%		-3.90%		17136		5.00%

		9/1/11		24060		15430		5.66%		9.39%		11.58%		11.03%		7.37%		8.64%		-3.69%		17056		5.00%

		10/1/11		23916		15374		5.60%		9.66%		12.00%		11.45%		7.46%		8.78%		-3.56%		17011		5.00%

		11/1/11		23752		15305		5.72%		9.93%		11.80%		11.31%		7.54%		8.90%		-3.75%		16973		5.00%

		12/1/11		23593		15240		5.75%		9.47%		11.78%		11.26%		7.49%		9.01%		-3.71%		16932		5.00%

		1/1/12		23799		15258		5.65%		9.51%		11.69%		11.30%		7.42%		9.23%		-3.58%		16920		5.00%

		2/1/12		23674		15264		6.39%		9.85%		11.99%		11.15%		7.96%		9.15%		-3.80%		16846		5.00%

		3/1/12		23612		15256		6.00%		9.47%		11.91%		11.27%		7.64%		9.04%		-4.45%		16716		5.00%

		4/1/12		23539		15244		6.22%		9.35%		11.50%		11.43%		7.74%		9.23%		-4.06%		16711		5.00%

		5/1/12		23548		15231		6.73%		8.94%		11.45%		11.50%		8.00%		9.40%		-3.86%		16729		5.00%

		6/1/12		23497		15171		7.16%		8.95%		11.18%		11.41%		8.24%		9.43%		-3.06%		16763		5.00%

		7/1/12		23300		15045		7.21%		8.86%		11.25%		11.24%		8.25%		9.30%		-2.81%		16741		5.00%

		8/1/12		23287		15011		6.92%		8.40%		10.95%		11.38%		7.97%		9.17%		-2.35%		16733		5.00%

		9/1/12		23732		14923		6.74%		8.23%		11.02%		11.25%		7.81%		8.90%		-2.23%		16675		5.00%

		10/1/12		23661		14837		6.95%		8.30%		11.44%		11.04%		7.99%		8.74%		-2.25%		16628		5.00%

		11/1/12		23673		14807		6.79%		8.39%		11.35%		10.69%		7.86%		8.76%		-2.27%		16588		5.00%

		12/1/12		23579		14763		6.91%		8.01%		11.22%		10.73%		7.87%		8.67%		-2.13%		16572		5.00%

		1/1/13		23328		14718		6.76%		7.79%		11.10%		10.72%		7.73%		8.56%		-2.16%		16554		5.00%

		2/1/13		23268		14689		6.54%		7.87%		10.86%		10.65%		7.56%		8.57%		-1.77%		16547		5.00%

		3/1/13		23167		14646		6.23%		7.77%		10.90%		10.42%		7.32%		8.56%		-1.27%		16504		5.00%

		4/1/13		23461		14653		6.32%		7.28%		10.67%		10.30%		7.26%		8.54%		-1.34%		16487		5.00%

		5/1/13		23700		14635		6.28%		7.07%		10.34%		9.94%		7.15%		8.33%		-1.57%		16467		5.00%

		6/1/13		23950		14643		6.17%		6.82%		9.93%		9.85%		6.98%		8.46%		-2.30%		16377		5.00%

		7/1/13		23877		14611		6.19%		6.78%		9.95%		9.97%		7.00%		8.29%		-2.57%		16310		5.00%

		8/1/13		23767		14624		5.84%		6.69%		9.68%		9.71%		6.71%		8.16%		-2.78%		16268		5.00%

		9/1/13		23649		14623		5.95%		6.47%		9.14%		9.60%		6.69%		7.90%		-2.67%		16230		5.00%

		10/1/13		23767		14607		6.23%		6.57%		9.48%		9.43%		6.91%		7.56%		-2.35%		16237		5.00%

		11/1/13		23763		14647		6.06%		6.34%		9.26%		9.49%		6.74%		7.52%		-2.22%		16219		5.00%

		12/1/13		23654		14582		5.88%		6.00%		8.98%		9.49%		6.54%		7.34%		-2.20%		16207		5.00%

		1/1/14		23520		14555		5.75%		5.96%		8.96%		9.31%		6.43%		7.18%		-1.88%		16242		5.00%

		2/1/14		23719		14518		5.53%		5.87%		8.72%		9.00%		6.21%		7.01%		-1.79%		16250		5.00%

		3/1/14		23672		14575		5.61%		5.88%		8.56%		9.26%		6.27%		6.70%		-1.08%		16325		5.00%

		4/1/14		23654		14589		5.38%		5.61%		8.45%		9.08%		6.05%		6.64%		-0.19%		16455		5.00%

		5/1/14		23739		14621		4.97%		5.19%		8.53%		9.08%		5.70%		6.52%		0.21%		16501		5.00%

		6/1/14		24131		14663		4.99%		5.26%		8.39%		9.00%		5.70%		6.45%		1.40%		16607		5.00%

		7/1/14		24155		14688		4.49%		5.47%		8.55%		8.77%		5.40%		6.20%		2.16%		16663		5.00%

		8/1/14		24214		14663		4.39%		5.00%		8.36%		8.48%		5.22%		6.02%		2.83%		16729		5.00%

		9/1/14		24495		14707		4.64%		4.92%		8.30%		8.59%		5.38%		5.65%		3.54%		16805		5.00%

		10/1/14		24307		14725		4.51%		4.69%		8.18%		8.50%		5.25%		5.60%		4.16%		16913		5.00%

		11/1/14		24637		14798		4.33%		4.65%		7.87%		8.45%		5.08%		5.55%		4.51%		16950		5.00%

		12/1/14		24498		14810		4.02%		4.53%		7.66%		8.22%		4.80%		5.47%		4.60%		16953		5.00%

		1/1/15		24786		14857		3.99%		4.54%		7.34%		8.13%		4.74%		5.36%		5.34%		17109		5.00%

		2/1/15		24889		14795		3.71%		4.52%		7.26%		8.16%		4.54%		5.31%		5.64%		17167		5.00%

		3/1/15		25297		14825		4.01%		4.30%		7.24%		8.02%		4.68%		5.30%		5.33%		17195		5.00%

		4/1/15		25605		14975		3.82%		4.27%		7.01%		8.03%		4.54%		5.34%		4.87%		17257		5.00%

		5/1/15		25584		15055		3.83%		4.23%		6.61%		7.95%		4.49%		5.17%		4.96%		17320		5.00%

		6/1/15		25516		15062		3.79%		3.92%		6.41%		7.91%		4.39%		5.12%		4.78%		17401		5.00%

		7/1/15		25696		15040		3.71%		4.03%		6.13%		7.76%		4.32%		4.89%		4.83%		17467		5.00%

		8/1/15		25429		14960		3.54%		3.85%		6.15%		7.29%		4.14%		4.72%		4.55%		17490		5.00%

		9/1/15		25302		14915		3.51%		3.74%		5.80%		6.90%		4.04%		4.53%		4.70%		17594		5.00%

		10/1/15		25703		14874		3.39%		3.63%		5.71%		6.80%		3.93%		4.46%		4.13%		17612		5.00%

		11/1/15		26072		14896		3.38%		3.55%		5.49%		6.79%		3.88%		4.19%		4.05%		17637		5.00%

		12/1/15		26234		14967		3.03%		3.37%		5.21%		6.61%		3.58%		4.03%		4.36%		17692		5.00%

		1/1/16		26414		14977		2.82%		3.27%		5.22%		6.68%		3.44%		4.01%		3.98%		17790		5.00%

		2/1/16		26647		15010		2.74%		3.09%		5.14%		6.51%		3.33%		4.04%		4.29%		17904		5.00%

		3/1/16		26938		15039		2.51%		3.12%		5.14%		6.31%		3.18%		4.34%		4.52%		17973		5.00%

		4/1/16		26727		15013		2.58%		3.28%		4.68%		6.05%		3.19%		4.23%		4.66%		18061		5.00%

		5/1/16		26470		15072		2.36%		3.14%		4.38%		5.99%		2.99%		4.05%		4.54%		18107		5.00%

		6/1/16		26187		15100		2.21%		3.01%		4.44%		5.77%		2.86%		4.07%		4.47%		18179		5.00%

		7/1/16		26490		15222		2.10%		3.11%		4.57%		5.67%		2.81%		3.94%		4.60%		18271		5.00%

		8/1/16		26471		15322		2.17%		2.88%		4.34%		5.52%		2.79%		3.90%		4.76%		18322		5.00%

		9/1/16		26529		15417		2.18%		2.86%		4.23%		5.44%		2.79%		3.70%		4.22%		18336		5.00%

		10/1/16		26561		15511		2.40%		2.79%		4.23%		5.71%		2.94%		3.64%		4.67%		18435		5.00%

		11/1/16		26404		15563		2.42%		2.73%		4.11%		5.83%		2.95%		3.75%		4.76%		18476		5.00%

		12/1/16		26530		15583		2.29%		2.73%		4.01%		6.00%		2.88%		3.61%		4.79%		18540		5.00%

		1/1/17		26385		15613		2.46%		2.57%		4.18%		5.89%		2.97%		3.74%		4.45%		18582		5.00%

		2/1/17		26923		15796		2.88%		2.56%		4.16%		5.70%		3.22%		3.70%		4.19%		18655		5.00%

		3/1/17		26957		15924		2.78%		2.61%		4.15%		5.56%		3.15%		3.60%		4.21%		18730		5.00%

		4/1/17		27019		16087		2.67%		2.64%		3.98%		5.60%		3.08%		3.39%		3.95%		18774		5.00%

		5/1/17		26935		16271		2.53%		2.62%		3.89%		5.35%		2.97%		3.41%		3.83%		18801		5.00%

		6/1/17		27179		16520		2.47%		2.47%		3.57%		5.32%		2.86%		3.26%		3.77%		18864		5.00%

		7/1/17		27143		16585		2.20%		2.34%		3.61%		5.03%		2.65%		3.22%		3.53%		18916		5.00%

		8/1/17		27250		16856		2.13%		2.33%		3.54%		4.92%		2.59%		3.35%		3.47%		18957		5.00%

		9/1/17		27259		16939		2.05%		2.17%		3.49%		4.84%		2.49%		3.17%		3.59%		18995		5.00%

		10/1/17		27274		16949		1.83%		2.05%		3.31%		4.75%		2.30%		3.02%		3.24%		19033		5.00%

		11/1/17		27403		16908		1.58%		1.89%		3.04%		4.80%		2.09%		3.03%		3.18%		19064		5.00%

		12/1/17		27785		16967		1.57%		1.73%		2.92%		4.74%		2.04%		3.12%		3.41%		19173		5.00%

		1/1/18		27724		17068		1.39%		1.67%		2.87%		4.54%		1.89%		3.07%		4.07%		19338		5.00%

		2/1/18		27695		17227		1.37%		1.55%		2.83%		4.16%		1.81%		3.03%		4.53%		19500		5.00%

		3/1/18		27990		17412		1.25%		1.52%		2.67%		3.92%		1.70%		2.80%		5.17%		19699		5.00%

		4/1/18		28072		17376		1.16%		1.42%		2.62%		3.91%		1.61%		2.65%		5.98%		19896		5.00%

		5/1/18		27979		17478		1.10%		1.30%		2.42%		3.86%		1.53%		2.68%		6.48%		20019		5.00%

		6/1/18		28208		17452		1.06%		1.20%		2.26%		3.79%		1.47%		2.57%		6.59%		20108		5.00%

		7/1/18		28239		17509		0.96%		1.09%		2.05%		3.71%		1.36%		2.58%		6.80%		20202		5.00%

		8/1/18		28464		17672		0.95%		0.90%		2.01%		3.55%		1.30%		2.45%		7.04%		20291		5.00%

		9/1/18		28793		17813		0.95%		0.83%		1.90%		3.55%		1.27%		2.33%		7.60%		20438		5.00%

		10/1/18		28751		17751		0.89%		0.86%		2.07%		3.35%		1.24%		2.20%		8.22%		20597		5.00%

		11/1/18		29036		17873		0.73%		0.65%		2.04%		3.15%		1.08%		1.98%		8.81%		20743		5.00%

		12/1/18		29220		18128		0.67%		0.55%		2.07%		2.95%		1.01%		1.88%		8.94%		20887		5.00%

		1/1/19		29387		18304		0.69%		0.53%		1.94%		2.83%		1.00%		1.82%		8.65%		21010		5.00%

		2/1/19		29556		18348		0.66%		0.52%		1.92%		2.81%		0.98%		1.78%		8.21%		21101		5.00%

		3/1/19		29637		18357		0.60%		0.58%		1.98%		2.80%		0.95%		1.78%		7.28%		21134		5.00%

		4/1/19		29521		18442		0.52%		0.61%		1.96%		2.78%		0.91%		1.70%		6.95%		21279		5.00%

		5/1/19		29882		18683		0.64%		0.70%		1.70%		2.85%		0.98%		1.64%		6.88%		21396		5.00%

		6/1/19		30105		18699		0.61%		0.76%		1.69%		2.82%		0.97%		1.72%		7.01%		21518		5.00%

		7/1/19		30257		18854		0.78%		0.69%		1.60%		2.78%		1.05%		1.71%		7.24%		21665		5.00%

		8/1/19		30244		18862		0.72%		0.64%		1.61%		2.78%		1.01%		1.71%		7.36%		21784		5.00%

		9/1/19		30475		18950		0.71%		0.68%		1.56%		2.69%		0.99%		1.64%		6.93%		21855		5.00%

		10/1/19		30613		18983		0.70%		0.68%		1.46%		2.72%		0.98%		1.63%		6.86%		22010		5.00%

		11/1/19		30880		19145		0.72%		0.69%		1.53%		2.88%		1.01%		1.56%		6.38%		22066		5.00%

		12/1/19		31177		19322		0.68%		0.61%		1.57%		2.72%		0.97%		1.55%		6.31%		22206		5.00%

		1/1/20		31293		19426		0.59%		0.53%		1.59%		2.61%		0.89%		1.53%		6.84%		22448		5.00%

		2/1/20		31733		19466		0.48%		0.59%		1.65%		2.59%		0.83%		1.49%		6.86%		22548		5.00%

		3/1/20		32038		19508		0.50%		0.56%		1.56%		2.60%		0.83%		1.50%		6.91%		22594		5.00%

		4/1/20		31899		19517		0.41%		0.60%		1.58%		2.61%		0.78%		1.56%		7.24%		22820		5.00%

		5/1/20		32153		19813		0.48%		0.73%		1.71%		2.93%		0.89%		1.64%		6.73%		22836		5.00%

		6/1/20		32134		20020		0.53%		0.79%		1.97%		3.27%		0.98%		1.97%		6.33%		22880		5.00%

		7/1/20		32019		20234		0.66%		1.08%		2.12%		3.51%		1.16%		2.77%		6.23%		23014		5.00%

		8/1/20		31940		20205		0.60%		1.32%		2.24%		3.81%		1.20%		3.07%		4.76%		22822		5.00%

		9/1/20		31589		20190		0.66%		1.56%		2.47%		4.07%		1.32%		3.43%		4.02%		22733		5.00%

		10/1/20		31243		19981		0.76%		1.91%		2.97%		4.55%		1.55%		3.93%		1.93%		22434		5.00%

		11/1/20		30716		19887		1.14%		2.23%		3.32%		4.83%		1.90%		4.33%		0.71%		22223		5.00%

		12/1/20		30264		19795		1.32%		2.56%		3.67%		5.01%		2.13%		4.49%		-0.93%		21999		5.00%

		1/1/21		29921		19880		1.58%		2.85%		3.83%		5.35%		2.39%		4.82%		-2.68%		21846		5.00%

		2/1/21		29634		19862		1.68%		3.04%		4.13%		5.43%		2.52%		5.24%		-3.93%		21662		5.00%

		3/1/21		29417		19886		1.86%		3.15%		4.45%		5.82%		2.73%		5.42%		-4.66%		21541		5.00%

		4/1/21		29296		19886		2.21%		3.30%		4.59%		5.91%		3.00%		5.65%		-6.16%		21415		5.00%

		5/1/21		29039		19928		2.57%		3.40%		5.07%		6.14%		3.31%		5.90%		-7.00%		21249		5.00%
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Tokyo Rents

		Date		A Class		B Class				Source: Japan Tokyo Office Fundamentals by Sanko

		3/31/00		29233.0405851594		16346.3927915171

		6/30/00		30597.8670637967		19595.9323894183

		9/30/00		34989.7490710789		19970.2777145954

		12/31/00		32074.0497847612		18474.132726283

		3/31/01		32510.1983457922		20913.2496355683

		6/30/01		34693.3058660474		19212.6842228014

		9/30/01		32942.8811697145		20402.8052387005

		12/31/01		31047.8607904193		21896.5268195947

		3/31/02		33378.0328928538		19042.1351443917

		6/30/02		31318.1333920786		21315.7911736228

		9/30/02		26677.0917866888		20759.9774882585

		12/31/02		28590.4369210136		18696.9897722499

		3/31/03		27429.5015882154		17261.4412051113

		6/30/03		26536.4429287351		17022.0683936471

		9/30/03		24627.9629601108		17468.3589349839

		12/31/03		23326.6999424182		16408.0331319466

		3/31/04		23235.8453181068		15669.043026074

		6/30/04		25365.174022647		16238.7844763823

		9/30/04		23021.7683783335		17229.064961036

		12/31/04		24087.813408348		16005.5133172192

		3/31/05		24920.2560693762		17102.316801533

		6/30/05		27358.409203382		17382.5471427966

		9/30/05		29237.0038019874		18483.0800875543

		12/31/05		29347.0209219339		19222.4164132143

		3/31/06		29208.034121526		20153.0952678409

		6/30/06		29796.6031511679		20530.402330676

		9/30/06		31219.0438113937		22430.4365745507

		12/31/06		37273.426660488		22333.4368175478

		3/31/07		34619.9350245046		25275.6646544399

		6/30/07		37623.7547573652		25160.9663838473

		9/30/07		39454.541763585		26676.3351636459

		12/31/07		39796.0416933579		27706.8682342127

		3/31/08		45513.0470684773		26147.6291986442

		6/30/08		38654.4831438163		25552.5992804311

		9/30/08		43515.4925900565		28391.8878203482

		12/31/08		29895.4900687809		23791.9895267465

		3/31/09		29809.2838960974		22865.7123811295

		6/30/09		30511.6526363556		21116.6106764729

		9/30/09		23861.9922744105		17575.6899637769

		12/31/09		20511.0380314741		16592.3905905079

		3/31/10		23371.9800134974		17219.697123415

		6/30/10		23496.1864700021		17237.2211874624

		9/30/10		21250.2931617121		16578.9170112926

		12/31/10		22173.062058721		14969.462924387

		3/31/11		23731.1708160298		14073.762656861

		6/30/11		20160.1110693026		13761.7758873918

		9/30/11		19705.5570148941		14977.806795742

		12/31/11		21395.3438727077		14215.173924694

		3/31/12		21816.2306101562		12798.3703934926

		6/30/12		22050.4408701373		14349.8988510477

		9/30/12		21295.1035687819		12594.8424635085

		12/31/12		23968.9677248863		15799.972371507

		3/31/13		27759.5181250026		14066.3621376874

		6/30/13		26679.8721878113		16111.3508234506

		9/30/13		26659		15939.8662846182

		12/31/13		27768		16577.3711927146

		3/31/14		29482		17345.934399569

		6/30/14		28503		15926.4539855293

		9/30/14		30334.9710261314		17461.3705731424

		12/31/14		30572.64802737		17132.1670666404

		3/31/15		31165.8027413561		19006.4851963546

		6/30/15		33391.9633310082		18128.9505974232

		9/30/15		35652.4526322347		18470.5250424911

		12/31/15		32871.9150651374		18261.1337003968

		3/31/16		33994.9901294322		19970.7269532664

		6/30/16		31633.6744026143		19342.7054896739

		9/30/16		33703		19273

		12/31/16		33785		18385

		3/31/17		33398		19742

		6/30/17		34754.5512956556		19375.0136209694

		9/30/17		34401		20824

		12/31/17		34599		19824

		3/31/18		35013		20044

		6/30/18		36952		20732

		9/30/18		39003		21387

		12/31/18		39468		21429

		3/1/19		38733		21312

		6/1/19		41392		22609

		9/1/19		39624		23060

		12/1/19		42242		22521

		3/1/20		38739		21941

		6/1/20		38871		21883

		9/1/20		38048		21393

		12/1/20		34669		20432

		3/1/21		35309		20049



A Class	36616	36707	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43525	43617	43709	43800	43891	43983	44075	44166	44256	29233.040585159401	30597.867063796686	34989.749071078906	32074.049784761159	32510.198345792229	34693.305866047449	32942.881169714485	31047.860790419265	33378.032892853764	31318.133392078638	26677.09178668875	28590.436921013599	27429.501588215448	26536.442928735145	24627.962960110795	23326.699942418236	23235.8453181068	25365.174022647006	23021.768378333509	24087.81340834796	24920.256069376232	27358.40920338202	29237.003801987426	29347.020921933861	29208.034121526001	29796.603151167867	31219.043811393654	37273.426660487989	34619.935024504579	37623.754757365161	39454.541763584995	39796.041693357925	45513.047068477303	38654.483143816266	43515.492590056536	29895.490068780899	29809.283896097386	30511.652636355648	23861.99227441051	20511.038031474138	23371.980013497418	23496.186470002129	21250.293161712139	22173.062058721036	23731.170816029822	20160.11106930262	19705.557014894133	21395.343872707741	21816.230610156232	22050.440870137314	21295.103568781855	23968.967724886323	27759.518125002603	26679.872187811299	26659	27768	29482	28503	30334.971026131447	30572.648027369982	31165.802741356059	33391.963331008228	35652.452632234679	32871.9150651374	33994.990129432168	31633.674402614328	33703	33785	33398	34754.551295655605	34401	34599	35013	36952	39003	39468	38733	41392	39624	42242	38739	38871	38048	34669	35309	B Class	36616	36707	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43525	43617	43709	43800	43891	43983	44075	44166	44256	16346.392791517064	19595.932389418333	19970.277714595428	18474.132726282976	20913.249635568303	19212.68422280141	20402.805238700468	21896.526819594652	19042.135144391712	21315.791173622787	20759.977488258461	18696.989772249854	17261.441205111252	17022.06839364707	17468.358934983866	16408.033131946631	15669.043026074047	16238.784476382274	17229.064961035972	16005.513317219196	17102.316801533012	17382.547142796568	18483.080087554299	19222.416413214309	20153.095267840894	20530.402330675981	22430.436574550738	22333.436817547758	25275.664654439912	25160.966383847324	26676.335163645927	27706.86823421271	26147.62919864423	25552.599280431128	28391.887820348198	23791.989526746478	22865.71238112947	21116.610676472908	17575.689963776895	16592.390590507857	17219.69712341499	17237.221187462383	16578.91701129256	14969.462924387029	14073.762656860965	13761.775887391792	14977.806795742048	14215.173924693985	12798.370393492627	14349.898851047748	12594.842463508488	15799.972371507001	14066.362137687429	16111.350823450619	15939.866284618151	16577.371192714629	17345.934399569025	15926.453985529311	17461.370573142372	17132.167066640417	19006.48519635465	18128.950597423216	18470.525042491125	18261.133700396756	19970.726953266414	19342.705489673936	19273	18385	19742	19375.01362096941	20824	19824	20044	20732	21387	21429	21312	22609	23060	22521	21941	21883	21393	20432	20049	









Tokyo Office Supply

		Year		 Supply Volume		Supply Units		Average				Source: Office Supply Tokyo

		1999		360		14		1050

		2000		720		16		1050

		2001		910		19		1050

		2002		1250		28		1050

		2003		2160		42		1050

		2004		1210		37		1050

		2005		770		19		1050

		2006		1540		28		1050

		2007		1190		26		1050

		2008		650		21		1050

		2009		860		25		1050

		2010		850		31		1050

		2011		1170		29		1050

		2012		1750		32		1050

		2013		580		16		1050

		2014		870		19		1050

		2015		1090		22		1050

		2016		970		21		1050

		2017		690		19		1050

		2018		1410		26		1050

		2019		850		24		1050

		2020

Aldo Tobler: Aldo Tobler:
estimated		1790		20		1050

		2021

Aldo Tobler: Aldo Tobler:
estimated		610		13		1050

		2022

Aldo Tobler: Aldo Tobler:
estimated		490		12		1050

		2023

Aldo Tobler: Aldo Tobler:
estimated		1450		17		1050

		2024

Aldo Tobler: Aldo Tobler:
estimated		930		15		1050

		2025		1200		15		1050



 Supply Volume	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	360	720	910	1250	2160	1210	770	1540	1190	650	860	850	1170	1750	580	870	1090	970	690	1410	850	1790	610	490	1450	930	1200	Average	1999	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	1050	









XYMAX Lack of Supply

		Age(Year)		Small & Medium Buildings		Large Buildings		Small & Medium Buildings

		0		29000		258000		-29000

		1		27000		134000		-27000

		2		46000		192000		-46000

		3		46000		102000		-46000

		4		45000		157000		-45000

		5		34000		166000		-34000

		6		40000		140000		-40000

		7		32000		96000		-32000

		8		47000		252000		-47000

		9		54000		199000		-54000

		10		84000		115000		-84000

		11		103000		126000		-103000

		12		112000		97000		-112000

		13		55000		251000		-55000

		14		46000		193000		-46000

		15		25000		128000		-25000

		16		45000		177000		-45000

		17		75000		368000		-75000

		18		58000		195000		-58000

		19		65000		144000		-65000

		20		33000		103000		-33000

		21		35000		52000		-35000

		22		50000		152000		-50000

		23		46000		97000		-46000

		24		47000		178000		-47000

		25		78000		189000		-78000

		26		164000		240000		-164000

		27		358000		162000		-358000

		28		397000		143000		-397000

		29		354000		171000		-354000

		30		319000		137000		-319000

		31		303000		85000		-303000

		32		301000		115000		-301000

		33		293000		61000		-293000

		34		208000		111000		-208000

		35		171000		48000		-171000

		36		123000		56000		-123000

		37		107000		77000		-107000

		38		91000		82000		-91000

		39		82000		66000		-82000

		40		72000		114000		-72000

		41		84000		77000		-84000

		42		72000		99000		-72000

		43		69000		37000		-69000

		44		55000		21000		-55000

		45		111000		55000		-111000

		46		167000		141000		-167000

		47		147000		31000		-147000

		48		106000		25000		-106000

		49		96000		20000		-96000

		50		57000		109000		-57000

		51		41000		3000		-41000

		52		39000		27000		-39000

		53		26000		42000		-26000

		54		59000		93000		-59000

		55		58000		21000		-58000

		56		59000		29000		-59000

		57		33000		51000		-33000

		58		37000		17000		-37000

		59		18000		10000		-18000

		60		13000		0		-13000

		61		5000		4000		-5000

		62		6000		37000		-6000

		63		1000		0		-1000

		64		1000		0		-1000

		65		4000		0		-4000

		66		2000		6000		-2000

		67		1000		0		-1000

		68		1000		0		-1000



Large Buildings	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	31	32	33	34	35	36	37	38	39	40	41	42	43	44	45	46	47	48	49	50	51	52	53	54	55	56	57	58	59	60	61	62	63	64	65	66	67	68	258000	134000	192000	102000	157000	166000	140000	96000	252000	199000	115000	126000	97000	251000	193000	128000	177000	368000	195000	144000	103000	52000	152000	97000	178000	189000	240000	162000	143000	171000	137000	85000	115000	61000	111000	48000	56000	77000	82000	66000	114000	77000	99000	37000	21000	55000	141000	31000	25000	20000	109000	3000	27000	42000	93000	21000	29000	51000	17000	10000	0	4000	37000	0	0	0	6000	0	0	Small 	&	 Medium Buildings	0	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	31	32	33	34	35	36	37	38	39	40	41	42	43	44	45	46	47	48	49	50	51	52	53	54	55	56	57	58	59	60	61	62	63	64	65	66	67	68	-29000	-27000	-46000	-46000	-45000	-34000	-40000	-32000	-47000	-54000	-84000	-103000	-112000	-55000	-46000	-25000	-45000	-75000	-58000	-65000	-33000	-35000	-50000	-46000	-47000	-78000	-164000	-358000	-397000	-354000	-319000	-303000	-301000	-293000	-208000	-171000	-123000	-107000	-91000	-82000	-72000	-84000	-72000	-69000	-55000	-111000	-167000	-147000	-106000	-96000	-57000	-41000	-39000	-26000	-59000	-58000	-59000	-33000	-37000	-18000	-13000	-5000	-6000	-1000	-1000	-4000	-2000	-1000	-1000	







Achievable Rent

		Date		Tokyo 23 Wards		Osaka Grade A		Nagoya Grade A		Fukuoka All-Grade				Source: Opportunities in Japanese Regional Cities

		3/31/05		36800		18400		23150		11150

		6/30/05		38100		19450		23150		11150

		9/30/05		37950		19950		23250		11560

		12/31/05		38100		19900		22900		11770

		3/31/06		39850		20150		23250		12020

		6/30/06		42050		20500		23500		12200

		9/30/06		43450		20700		23250		12240

		12/31/06		45800		21150		25800		12320

		3/31/07		48000		21400		24550		12340

		6/30/07		49500		21850		25400		12570

		9/30/07		51800		22250		26500		12770

		12/31/07		52350		22900		27350		12740

		3/31/08		51300		23450		27100		12760

		6/30/08		49700		23400		26050		12650

		9/30/08		46550		22650		26250		12440

		12/31/08		44550		21550		26350		11740

		3/31/09		41650		20850		26050		11160

		6/30/09		37250		19850		24550		10810

		9/30/09		35250		19100		23400		10740

		12/31/09		33550		18500		22950		10640

		3/31/10		31900		18250		22850		10410

		6/30/10		31400		18950		22800		10300

		9/30/10		31100		18600		22600		10030

		12/31/10		30650		18500		22400		9940

		3/31/11		30450		18450		22650		9860

		6/30/11		29500		19100		22500		9860

		9/30/11		29400		18900		22400		9820

		12/31/11		29050		18700		22450		9790

		3/31/12		29800		18700		22350		9810

		6/30/12		29900		18650		22200		9850

		9/30/12		29900		18700		22150		9820

		12/31/12		29800		18900		22200		9810

		3/31/13		30100		19100		22250		9830

		6/30/13		30600		18950		22250		9960

		9/30/13		30600		18900		22050		9930

		12/31/13		30650		18800		21750		10090

		3/31/14		30800		19000		21450		10070

		6/30/14		31650		19000		21300		10200

		9/30/14		31900		19200		21450		10280

		12/31/14		32200		19300		21500		10350

		3/31/15		32950		19500		21450		10550

		6/30/15		33600		19650		21250		10710

		9/30/15		33850		20000		21350		10920

		12/31/15		34450		20100		23250		11020

		3/31/16		34900		20150		23650		11250

		6/30/16		35400		20150		23650		11500

		9/30/16		35750		20200		23550		11640

		12/31/16		35950		20350		23500		11940

		3/31/17		35950		20900		23800		12270

		6/30/17		36300		21400		24200		12560

		9/30/17		36500		21800		24350		12940

		12/31/17		36450		21950		24550		13270

		3/31/18		36500		22650		25100		13590

		6/30/18		36550		23050		25250		13980

		9/30/18		37050		23650		25750		14480

		12/31/18		37400		23850		26450		14800

		3/31/19		37600		24350		26650		15190

		6/30/19		37950		25200		26900		15630

		9/30/19		38350		25650		27300		15850

		12/31/19		38800		25950		27800		16170

		3/31/20		39000		26500		28200		16450

		6/30/20		38850		26400		28150		16530

		9/30/20		38700		26450		28100		16460

		12/31/20		38500		26450		28050		16370

		3/31/21		38250		26400		28050		16260

		6/30/21		37950		26400		28000		16290

		9/30/21		37550		26400		27950		16300

		12/31/21		37250		26400		28000		16310

		3/31/22		37100		26350		28000		16330

		6/30/22		37000		26350		28050		16350

		9/30/22		37000		26300		28050		16390



Tokyo 23 Wards	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	36800	38100	37950	38100	39850	42050	43450	45800	48000	49500	51800	52350	51300	49700	46550	44550	41650	37250	35250	33550	31900	31400	31100	30650	30450	29500	29400	29050	29800	29900	29900	29800	30100	30600	30600	30650	30800	31650	31900	32200	32950	33600	33850	34450	34900	35400	35750	35950	35950	36300	36500	36450	36500	36550	37050	37400	37600	37950	38350	38800	39000	38850	38700	38500	38250	37950	37550	37250	37100	37000	37000	Osaka Grade A	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	18400	19450	19950	19900	20150	20500	20700	21150	21400	21850	22250	22900	23450	23400	22650	21550	20850	19850	19100	18500	18250	18950	18600	18500	18450	19100	18900	18700	18700	18650	18700	18900	19100	18950	18900	18800	19000	19000	19200	19300	19500	19650	20000	20100	20150	20150	20200	20350	20900	21400	21800	21950	22650	23050	23650	23850	24350	25200	25650	25950	26500	26400	26450	26450	26400	26400	26400	26400	26350	26350	26300	Nagoya Grade A	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	23150	23150	23250	22900	23250	23500	23250	25800	24550	25400	26500	27350	27100	26050	26250	26350	26050	24550	23400	22950	22850	22800	22600	22400	22650	22500	22400	22450	22350	22200	22150	22200	22250	22250	22050	21750	21450	21300	21450	21500	21450	21250	21350	23250	23650	23650	23550	23500	23800	24200	24350	24550	25100	25250	25750	26450	26650	26900	27300	27800	28200	28150	28100	28050	28050	28000	27950	28000	28000	28050	28050	Fukuoka All-Grade	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	11150	11150	11560	11770	12020	12200	12240	12320	12340	12570	12770	12740	12760	12650	12440	11740	11160	10810	10740	10640	10410	10300	10030	9940	9860	9860	9820	9790	9810	9850	9820	9810	9830	9960	9930	10090	10070	10200	10280	10350	10550	10710	10920	11020	11250	11500	11640	11940	12270	12560	12940	13270	13590	13980	14480	14800	15190	15630	15850	16170	16450	16530	16460	16370	16260	16290	16300	16310	16330	16350	16390	









Vacancy Rate

		Date		Tokyo 23 Wards		Osaka Grade A		Nagoya Grade A		Fukuoka All-Grade				Source: Opportunities in Japanese Regional Cities

		3/31/05		0.017		6.4%		2.1%		8.5%

		6/30/05		0.008		3.2%		3.1%		8.5%

		9/30/05		0.009		2.8%		1.2%		7.5%

		12/31/05		0.003		1.9%		1.9%		7.3%

		3/31/06		0.002		1.3%		1.2%		6.5%

		6/30/06		0.003		1.4%		1.3%		6.3%

		9/30/06		0.012		2.3%		1.3%		5.9%

		12/31/06		0.011		0.6%		1.0%		5.2%

		3/31/07		0.003		0.6%		5.1%		5.0%

		6/30/07		0.009		0.7%		4.6%		5.2%

		9/30/07		0.013		0.5%		4.2%		4.6%

		12/31/07		0.015		0.4%		2.7%		5.7%

		3/31/08		0.018		1.8%		2.7%		7.2%

		6/30/08		0.025		2.1%		2.3%		9.2%

		9/30/08		0.021		3.0%		4.6%		9.1%

		12/31/08		0.042		4.0%		4.7%		9.7%

		3/31/09		0.051		4.0%		4.7%		13.3%

		6/30/09		0.054		4.6%		7.8%		13.9%

		9/30/09		0.053		9.4%		9.0%		15.1%

		12/31/09		0.069		9.1%		9.1%		15.1%

		3/31/10		0.06		8.1%		8.5%		15.4%

		6/30/10		0.059		14.8%		9.2%		14.6%

		9/30/10		0.051		13.8%		10.9%		14.3%

		12/31/10		0.047		14.7%		10.5%		13.4%

		3/31/11		0.046		13.0%		9.1%		12.9%

		6/30/11		0.055		15.0%		5.5%		12.1%

		9/30/11		0.046		15.9%		4.9%		12.2%

		12/31/11		0.051		14.5%		3.4%		11.3%

		3/31/12		0.064		11.9%		2.6%		11.2%

		6/30/12		0.103		10.8%		3.1%		10.5%

		9/30/12		0.093		11.6%		2.7%		9.9%

		12/31/12		0.089		8.7%		1.8%		9.3%

		3/31/13		0.078		18.2%		1.6%		8.6%

		6/30/13		0.073		17.7%		2.5%		7.9%

		9/30/13		0.077		16.3%		3.3%		8.3%

		12/31/13		0.071		12.2%		4.0%		7.9%

		3/31/14		0.047		10.3%		3.4%		6.4%

		6/30/14		0.048		9.4%		3.3%		6.3%

		9/30/14		0.048		8.2%		2.4%		5.8%

		12/31/14		0.041		8.1%		2.6%		5.1%

		3/31/15		0.051		7.2%		2.8%		4.7%

		6/30/15		0.048		6.1%		2.1%		3.6%

		9/30/15		0.045		4.6%		2.0%		3.2%

		12/31/15		0.033		4.5%		4.0%		2.5%

		3/31/16		0.029		4.8%		3.4%		2.4%

		6/30/16		0.019		4.5%		3.0%		2.2%

		9/30/16		0.027		4.5%		3.3%		2.1%

		12/31/16		0.028		2.8%		4.0%		1.5%

		3/31/17		0.042		1.1%		5.2%		1.0%

		6/30/17		0.037		0.5%		4.6%		0.6%

		9/30/17		0.025		0.3%		4.6%		0.6%

		12/31/17		0.018		0.3%		2.3%		0.5%

		3/31/18		0.023		0.2%		1.7%		0.4%

		6/30/18		0.014		0.2%		0.9%		0.5%

		9/30/18		0.009		0.9%		0.6%		0.5%

		12/31/18		0.007		1.0%		0.5%		0.4%

		3/31/19		0.006		0.5%		0.1%		0.2%

		6/30/19		0.008		0.2%		0.0%		0.4%

		9/30/19		0.007		0.3%		0.1%		0.6%

		12/31/19		0.005		0.2%		0.1%		0.7%

		3/31/20		0.009		0.5%		1.2%		0.4%

		6/30/20		0.007		0.5%		1.2%		0.6%

		9/30/20		0.009		0.6%		1.0%		1.2%

		12/31/20		0.012		0.7%		1.2%		1.7%

		3/31/21		0.018		0.8%		1.6%		2.1%

		6/30/21		0.021		0.7%		2.1%		1.8%

		9/30/21		0.02		0.6%		1.8%		2.5%

		12/31/21		0.02		0.6%		1.7%		1.9%

		3/31/22		0.019		0.5%		1.5%		2.2%

		6/30/22		0.018		2.0%		1.3%		1.9%

		9/30/22		0.023		2.3%		3.9%		1.5%
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New Supply

		Date		Osaka All-Grade		Nagoya All-Grade		Fukuoka All-Grade				Source: Opportunities in Japanese Regional Cities

		3/31/05		1518		5943		1071

		6/30/05		0		363		1309

		9/30/05		21920		5480		3266

		12/31/05		0		0		0

		3/31/06		2065		900		0

		6/30/06		0		2558		0

		9/30/06		3053		0		0

		12/31/06		1135		17887		0

		3/31/07		4177		29171		2522

		6/30/07		5858		767		0

		9/30/07		8105		2002		2288

		12/31/07		5153		3066		2130

		3/31/08		9072		7599		6626

		6/30/08		10945		12692		13239

		9/30/08		12358		8640		313

		12/31/08		3939		4041		3394

		3/31/09		10452		7494		12181

		6/30/09		14650		17278		5394

		9/30/09		38560		0		5369

		12/31/09		3378		3585		0

		3/31/10		11643		16563		1580

		6/30/10		28553		1972		0

		9/30/10		0		0		0

		12/31/10		9836		0		0

		3/31/11		0		0		0

		6/30/11		27282		4717		2376

		9/30/11		0		1349		1819

		12/31/11		1160		0		0

		3/31/12		0		2474		5316

		6/30/12		0		323		0

		9/30/12		4780		9427		1656

		12/31/12		19710		0		0

		3/31/13		55335		0		0

		6/30/13		0		3220		0

		9/30/13		1011		0		1105

		12/31/13		0		0		0

		3/31/14		15328		0		2084

		6/30/14		0		0		0

		9/30/14		3200		0		0

		12/31/14		3857		0		0

		3/31/15		20108		0		1993

		6/30/15		0		0		0

		9/30/15		1066		0		0

		12/31/15		0		45977		0

		3/31/16		0		0		0

		6/30/16		0		4799		8027

		9/30/16		0		0		0

		12/31/16		0		0		557

		3/31/17		20917		25873		0

		6/30/17		0		0		0

		9/30/17		10890		0		0

		12/31/17		0		0		0

		3/31/18		0		8500		0

		6/30/18		0		0		3914

		9/30/18		10500		0		0

		12/31/18		0		0		946

		3/31/19		0		2063		2413

		6/30/19		0		0		0

		9/30/19		0		3147		966

		12/31/19		0		0		0

		3/31/20		4457		1422		1660

		6/30/20		0		3675		4244

		9/30/20		2389		348		750

		12/31/20		0		0		0

		3/31/21		602		4615		3973

		6/30/21		2819		0		3890

		9/30/21		7073		3080		11479

		12/31/21		5371		9345		1955

		3/31/22		4872		7260		4887

		6/30/22		27528		0		6074

		9/30/22		10709		0		0



Osaka All-Grade	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	1518	0	21920	0	2065	0	3053	1135	4177	5858	8105	5153	9072	10945	12358	3939	10452	14650	38560	3378	11643	28553	0	9836	0	27282	0	1160	0	0	4780	19710	55335	0	1011	0	15328	0	3200	3857	20108	0	1066	0	0	0	0	0	20917	0	10890	0	0	0	10500	0	0	0	0	0	4457	0	2389	0	602	2819	7073	5371	4872	27528	10709	Nagoya All-Grade	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	5943	363	5480	0	900	2558	0	17887	29171	767	2002	3066	7599	12692	8640	4041	7494	17278	0	3585	16563	1972	0	0	0	4717	1349	0	2474	323	9427	0	0	3220	0	0	0	0	0	0	0	0	0	45977	0	4799	0	0	25873	0	0	0	8500	0	0	0	2063	0	3147	0	1422	3675	348	0	4615	0	3080	9345	7260	0	0	Fukuoka All-Grade	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	1071	1309	3266	0	0	0	0	0	2522	0	2288	2130	6626	13239	313	3394	12181	5394	5369	0	1580	0	0	0	0	2376	1819	0	5316	0	1656	0	0	0	1105	0	2084	0	0	0	1993	0	0	0	0	8027	0	557	0	0	0	0	0	3914	0	946	2413	0	966	0	1660	4244	750	0	3973	3890	11479	1955	4887	6074	0	









Frasers Centrepoint

		Date		Sales Change

		10/31/19		0.0%

		11/30/19		-0.7%

		12/31/19		-3.3%

		1/31/20		-1.0%

		2/29/20		-4.7%

		3/31/20		-6.4%

		4/30/20		-46.7%

		5/31/20		-60.3%

		6/30/20		-31.1%

		7/31/20		-0.1%

		8/31/20		-1.8%

		9/30/20		-5.6%

		10/31/20		-1.8%



Sales Change	43769	43799	43830	43861	43890	43921	43951	43982	44012	44043	44074	44104	44135	0	-7.0000000000000001E-3	-3.3000000000000002E-2	-0.01	-4.7E-2	-6.4000000000000001E-2	-0.46700000000000003	-0.60299999999999998	-0.311	-1E-3	-1.7999999999999999E-2	-5.6000000000000001E-2	-1.7999999999999999E-2	







ESR Kendall Square

										Operational Assets completed before 2020						Assets completed / expected to be completed in 2020						Assets expected to be completed in 2021

								total		644985				total		436353				total		539701

								Gimhae II		44580

								Ilsan		39941				Sanha		60600				Namsa		54096

								Mokcheon		54863				Majang		84545				Changwon		113168

								Osan		200549				Gimpo		137017				Iljuk		183581

								Bucheon I		305052				Wongok		154191				Opo		188856

								% of initial Portfolio		94.3%						63.8%						78.9%





Gimhae II	Ilsan	Mokcheon	Osan	Bucheon I	44580	39941	54863	200549	305052	



Assets completed / expected to be completed in 2020	

Sanha	Majang	Gimpo	Wongok	60600	84545	137017	154191	



Assets expected to be completed in 2021	

Namsa	Changwon	Iljuk	Opo	54096	113168	183581	188856	





Indonesian Tower

																																						Indonesia		USA		Western
 Europe		India		China

																																				Predominant Tower Business Model		Independent		Independent		Independent		Non Independent 
/ Capitive		Non Independent / Capitive

																																				Average Lease Rate per Tenant per month (USD)		800-1,000		2,500-3,000		1,400-2,600		600-800		400-600

																																				Colocation discounts / rebate		No discount		No discount		No discount		5%-20%		30%-45%

																																				Average EBITA margins %		80%-84%		55%-70%		40%-50%		40%-50%		55%-60%

																																				Tower + Power		No  		No  		No  		No 		No 

																																				New Tower Capex (USD'000 per tower)		35-50		200-250		75-90		35-50		35-50















DPU Growth

		Year		B&I Asian Portfolio		Top 20 REITs in Asia *				Source: Portfolio DPU History and Forecast

		2007-2019 **		5.4%		1.2%

		2020E		2.0%		-10.4%

		2021E		4.3%		9.3%

		2022E		5.3%		4.2%

		3yr CAGR (2020-2022)		3.9%		0.7%

										* Market capitalization weighted

										** 2007-2019 based on Pan-Asian Portfolio



B	&	I Asian Portfolio	

2007-2019 **	2020E	2021E	2022E	5.4097296985206045E-2	2.0423807542063264E-2	4.3130788429144744E-2	5.326259512830013E-2	Top 20 REITs in Asia *	

2007-2019 **	2020E	2021E	2022E	1.1665932068919638E-2	-0.10376035763225919	9.3256106660110943E-2	4.1771498137371743E-2	









Compounding Dividend Growth

		Year		B&I Asian		Top 20 Asian REITs *				Source: Portfolio DPU History and Forecast

				100		100

		2007		110.35		105.23

		2008		125.57		101.31

		2009		125.04		87.88

		2010		120.51		79.85

		2011		122.98		81.18

		2012		129.99		84.26

		2013		137.46		89.23

		2014		154.38		92.68

		2015		166.77		97.34

		2016		174.27		103.12

		2017		181.71		107.59

		2018		190.95		111.89

		2019E		198.36		116.27

		2020E		202.41		104.21

		2021E		211.14		113.93

		2022E		222.38		118.69

										* Market capitalization weighted



B	&	I Asian	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019E	2020E	2021E	2022E	100	110.34724622671577	125.5739596931887	125.0375789058442	120.50556760676595	122.98369880918001	129.98735605237988	137.46151638603695	154.37850217615551	166.7699197267938	174.2662077391777	181.70669027398205	190.9493914539745	198.35771455330959	202.40893433982993	211.13899126300979	222.38480187044917	Top 20 Asian REITs *	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019E	2020E	2021E	2022E	100	105.22749249294796	101.31128440875993	87.879348893905146	79.851003487956149	81.175322995215424	84.255090924278903	89.229945699521664	92.677287507957885	97.34116344164751	103.11573489819777	107.59402517535437	111.88921643197706	116.27400436428792	104.20937208811453	113.92753240654693	118.68645611426237	









Index Inclusion Since IPO

		Name		Country		Listing Date		Total Return Company		Total Return Local Index *****		Outperformance				Source: EPRA NAREIT Inclusion

		MCUBS MidCity*		Japan		4/22/15		73%		16%		56%

		Kenedix Residential		Japan		4/26/12		176%		156%		20%

		Nippon REIT		Japan		4/21/14		108%		52%		56%

		Invesco Office		Japan		6/5/14		62%		57%		6%

		Kenedix Retail		Japan		2/9/15		24%		22%		2%

		Japan Rental Housing**		Japan		8/28/08		222%		162%		60%

		Invincible Investment***		Japan		7/29/11		551%		158%		393%

		Daiwa Office		Japan		10/19/05		263%		129%		134%

		Fukuoka REIT		Japan		6/21/05		92%		123%		-31%

		Japan Hotel****		Japan		4/1/12		551%		150%		401%

		Mapletree Commercial Trust		Singapore		4/26/11		240%		114%		126%

		Swire Properties		Hong Kong		1/18/12		126%		126%		0%

		Advance Residence		Japan		3/2/10		304%		201%		103%

		Ind. & Infra. Fund		Japan		10/18/07		279%		71%		208%

		Frontier Real Estate		Japan		8/9/04		198%		171%		28%





																* Date of Mitsubishi Corp-UBS Realty taking over as Sponsor


																** Date of Oaktree taking over as Sponsor

																*** Date of Fortress Investment Group taking over as Sponsor


																**** Date of merger between Nippon Hotel and Japan Hotel


																***** local indices: Singapore GPR 250 REIT, Hong Kong Hang Seng Property, Japan TSE REIT



Outperformance	[CELLRANGE]
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Index Inclusion 3 Month

		Name		Country		Implementation Date		Total Return Company		Total Return Local Index *		Outperformance		Company Total Return Annualised				Source: EPRA NAREIT Inclusion

		MCUBS MidCity		Japan		9/24/18		3%		1%		3%		13%

		Kenedix Residential		Japan		9/24/18		4%		1%		4%		18%

		Nippon REIT		Japan		9/24/18		18%		1%		17%		94%

		Invesco Office		Japan		9/24/18		7%		1%		7%		32%

		Kenedix Retail		Japan		6/17/16		3%		-2%		5%		9%

		Japan Rental Housing		Japan		3/21/16		-1%		9%		-10%		-4%

		Invincible Investment		Japan		9/21/15		33%		-10%		43%		212%

		Daiwa Office		Japan		9/22/14		12%		3%		9%		53%

		Fukuoka REIT		Japan		9/22/14		18%		3%		15%		92%

		Japan Hotel		Japan		6/5/14		-1%		5%		-6%		-4%

		Mapletree Commercial Trust		Singapore		6/7/12		9%		4%		5%		39%

		Swire Properties		Hong Kong		6/7/12		12%		-12%		24%		56%

		Advance Residence		Japan		6/7/12		-4%		-4%		-0%		-16%

		Ind. & Infra. Fund		Japan		9/13/12		21%		9%		11%		110%

		Frontier Real Estate		Japan		12/13/12		9%		9%		1%		44%

																		* local indices: Singapore GPR 250 REIT, Hong Kong Hang Seng Property, Japan TSE REIT
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Peer Group Risk Return

		Name		Standard Deviation		Total Return

		B&I Asian		15		131.2%

		B&I Pan-Asian		15.5		140.3%

		Janus Henderson		16.1		36.0%

		AS SICAV		16.1		14.7%

		Eastspring Asia Pacific		16.6		66.0%

		UBS		16.6		36.9%

		First Sentier USD		17.1		39.4%

		BNP Paribas		17.2		40.0%

		MS INVF		17.3		30.1%

		First Sentier GBP		17.5		41.2%

		BOCHK		17.9		46.8%

		Eastspring Asian Property		18.1		64.0%

		ERSTE		18.4		21.7%

		Premium Asia Property		22.8		39.0%

		Hang Seng		23.2		69.0%
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Drivers of Distribution per Unit (DPU)

DPU 
Drivers

Asset 
Acquisition

Asset 
Enhancement 

Initiatives

Organic Rental 
Growth

Capital 
Management

• ‘Early stage’ REITs often find highest DPU growth (equal weight)
• Good REIT managers are able to combine property and capital management and to use the appropriate driver at the appropriate part

of the cycle
• Where are we today in the cycle and where should our REIT holdings be focusing?
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• Focus on consistent and above average Distribution Per Unit (DPU=DPS) growth
• Avoid REITs which have financial engineering and/or conduct dilutive acquisitions and share issuance, these REITs tend to 

underperform
• Rotate out of stocks as they go ex-growth to maintain portfolio DPU growth 

Investing in Growing Distributions

21

Source: B&I Capital, FactSet, REITs (June 2021)* Market capitalization weighted; ** 2007-2019 based on Pan-Asian portfolio

Dividend per Unit Growth p.a. Compounding Dividend Growth
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FTSE EPRA/NAREIT Index Inclusions
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Source: B&I Capital, Bloomberg (January 2020)
Local indices: Singapore GPR 250 REIT, Hong Kong Hang Seng Property, Japan TSE REIT

Index Inclusions Outperformance Since IPO Index Inclusions Outperformance 3 Months Until Implementation

Name Notes

MCUBS MidCity* 22 April 2015: Mitsubishi Corp-UBS Realty took over as Sponsor

Japan Rental Housing** 28 August 2008: Oaktree took over as Sponsor

Invincible Investment*** 29 July 2011Fortress Investment Group took over as Sponsor

Japan Hotel**** 1 April 2012: Merger between Nippon Hotel and Japan Hotel

Listing Date Implementation Date
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B&I Pan-Asian Performance

Source: Bloomberg, B&I (December 2021)
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* swing-adjusted

Return
(Since Inception)

Return
(1 year)

Volatility
(1 year)

Sharpe Ratio
(1 year)

B&I Pan-Asian (Class A) 187.11% 8.66% 8.38%* 0.83*
FTSE EPRA/NAREIT Asia REITs 53.69% 8.64% 11.15% 0.78
FTSE EPRA/NAREIT Asia Index 19.35% 4.09% 10.67% 0.41
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B&I Asian Performance

Source: Bloomberg, B&I (December 2021)
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* swing-adjusted

Return
(Since Inception)

Return
(1 year)

Volatility
(1 year)

Sharpe Ratio
(1 year)

B&I Asian (Class A) 155.1% 6.6% 9.9%* 0.73*
FTSE EPRA/NAREIT Developed Asia Index 58.3% 4.1% 11.0% 0.45
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Peer Group Performance

25

Source: B&I Capital, Bloomberg (December 2021)
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This is promotional material. This presentation has been prepared by B&I Capital AG (Talacker 35, 8001 Zürich) with reference to the B&I Pan-Asian Total Return Real Estate Securities
Fund and the B&I Asian Real Estate Securities Fund (hereafter referred to as “the Funds”).

The Funds are domiciled in Liechtenstein. The B&I Pan-Asian Total Return Real Estate Securities Fund (AIF) may be distributed to professional investors according to Directive
2004/39/EC (MiFID). The distribution of units of the AIF to private investors is not allowed. This document may only be distributed in or from Switzerland to qualified investors
within the meaning of Art. 10 Para. 3, 3bis and 3ter CISA. In Switzerland, the Representative is LLB Swiss Investment AG, Claridenstrasse 20, CH–8024 Zurich, whilst the Paying agent is
Bank Linth LLB AG, Zürcherstrasse3, CH–8730 Uznach. In respect of the units distributed in Switzerland, the competent Courts shall be at the registered office of the Representative in
Switzerland. The Prospectus, Key Investor Information Document, other applicable documents as well as the annual reports may be obtained free of charge at the office of the Swiss
Representative.

While the greatest effort has been made to ensure the accuracy of the data, no liability lies with the authors for any inaccuracies that may be present. This document, the ideas and
themes it puts forward must be considered confidential and are not to be duplicated or distributed to any third party without the express consent of the managers of the Funds.

This presentation may contain forward-looking statements that involve risks and uncertainties. Actual future performance, outcomes and results may differ materially from those
expressed in forward-looking statements. The performance shown does not take account of any commissions and costs charged when subscribing to and redeeming shares.
Past performance may not be a reliable guide to future performance.

This presentation does not take into account individual investment objectives, your financial situation or particular needs. It does not purport to contain all the information needed to
evaluate the Funds. Prospective investors should make their own independent evaluation of an investment in the Fund and conduct their own investigations and analysis. The current
document is intended for information purposes only and shall not to be used as recommendation or offer to buy and/or sell shares. Units of the funds may not be offered, sold or
otherwise transferred within the United States or to or for the account or benefit of US persons (as defined in the United States Securities Act 1933).

In the United Kingdom this document is communicated only to persons who have professional experience in matters relating to investments and who are investment professionals
within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Any investment or investment activity to which it relates is available
only to such persons or will be engaged in only with such persons. Persons who do not have professional experience in matters relating to investments should not rely on it.

Source: London Stock Exchange Group plc and its group undertakings, including FTSE International Limited (collectively, the “LSE Group”), European Public Real Estate Association
(“EPRA”), and the National Association of Real Estate Investment Trusts (“Nareit”) (and together the “Licensor Parties”). © LSE Group 2020. FTSE Russell is a trading name of certain LSE
Group companies. “FTSE®” and “Russell®” are trade mark(s) of the relevant LSE Group companies and are used by any other LSE Group company under license. “Nareit® is a trade mark of
Nareit, “EPRA®” is a trade mark of EPRA and all are used by the LSE Group under license. All rights in the FTSE EPRA Nareit INDEXES or data vest in the Licensor Parties. The Licensor
Parties do not accept any liability for any errors or omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution
of data from the LSE Group is permitted without the relevant LSE Group company’s express written consent. The Licensor Parties do not promote, sponsor or endorse the content of this
communication.

Disclaimer
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