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Outlook of High Grade Residential Market in Major 3 Wards
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Rent Trend in 20xx-xth Quarter
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Chart 3 Transition of Contract Rent in Major 3 Wards

(M)  (Yen per tsubo)
20,000

‘The average rent for the major three wards in 20xx-xth quarter was xx;xxx yen/
tsubo, which was xx% increase from the last quarter and xx% decrease over the
same period of the previous year (Chart 3). Rents viewed by wards were as fol-
lows: Minato ward xxxxx yen/tsubo (xx% increase from the last quarter; xx%
decrease over the same period of the previous year); Shibuya ward xx;oc yen/
tsubo (x:x% increase from the last quarter; x:x% increase over the same period of
the previous year); Setagaya ward xxxxx yen/tsubo (xx% decrease from the last

quarter; xx% decrease over the same period of the previous year) (Chart 4).
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(source) Ken Real Estate Investment Advisors made this table
based on the data of Ken Corporation.
(note)1.Data is based on all contracts made with the rent more than
300,000 yen OR with the exclusive area more than 30 tsubo.
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(note)1.Data is based on all contracts made with the rent more than

300,000 yen OR with the exclusive area more than 30 tsubo.
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Chart 6 No. of Contract Index in Major 9 Wards
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(source) Ken Real Estate Investment Advisors made this table based on the data of Ken Corporation.
(note)1.Data is based on all contracts made with the rent more than
300,000 yen OR with the exclusive area more than 30 tsubo.
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New Registration High Grade Residential in Major 9 Ward (Annually)
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High Grade Residential Contract Trend in Major 9 Ward (Annually)

(F) (Yen)
900,000

750,000

g
S |
=

600,000

720,000
~r—
725

450,000
300,000

150,000

1997 2003 2004 8 2009 2010

BE cy 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

PRI ER (F)

Actual Rent (Yen) 680,000 685,000 690,000 695,000 700,000 705,000 710,000 715,000 720,000 725,000 730,000 735,000 740,000 745,000 750,000 755,000

HATEL(YoY)  +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7%

(1) (tsubo)
46.0

#HXE O XOSHMEEFEZEERMER (MFH)
High Grade Residential Vacancy Rate in Major 9 Ward (Quarterly)

ZEHE (%) Vacancy Rate (%) SEFH(F) No. of Properties of the object (units)

16.0% 4,000
14.0% — = — 3,500
20% e I Joud foeg fosg 10% 300

o bev  D8% 1007 B2 OO
10.0% —  — e e O e B e B s O ey O Y 22 o i e ey e I S B ey - 2,500
o|  Bay B6% B | O
o hew 78w BO% P24 ] | o1
8.0% —7‘0(’/—7.2"/:%:_'0_: —7T 1 N M — — — — — — 1 — 2,000
6.0% — ] ] ] ] ] ] ] — — — — — — — — — — — 1,500
40% 4 — ] — o — 1 — — 1 — — M — =1 — — —1 — — 1,000
20% - —  — T e T e T e e T e T e e e e s e e e e R 500
0.0% ¢ . . . . . . . . . . . . . . . . . . . . o
05.3Q 05.4Q 06.1Q 06.2Q 06.3Q 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 08.2Q 08.3Q 08.4Q 09.1Q 09.2Q 09.3Q 09.4Q 10.1Q 10.2Q 10.3Q
M8 Quarterly 064Q  07.1Q  072Q  07.3Q  074Q  08.1Q  082Q  083Q  084Q  091Q  092Q  09.3Q  094Q  101Q  102Q  10.3Q
ARTFYZEE ()

8.0% 8.2% 8.4% 8.6% 8.8% 9.0% 9.2% 9.4% 9.6% 9.8% 10.0% 10.2% 10.4% 10.6% 10.8% 11.0%

Average of 3-monthes Vacancy Rate (%)

*RTERML (YY)  +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt

#HXER 9 XOEHREE(EERMNER (FH+FH)
High Grade Residential Contract Trend in Major 9 Ward (Quarterly)

(M) (Yen)

900,000

750,000

600,000
450,000
300,000

150,000

09.2Q 09.3Q

4 Quarterly 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 08.2Q 08.3Q 08.4Q 09.1Q 09.2Q 09.3Q 09.4Q 10.1Q 10.2Q 10.3Q

44.0

420

40.0 385

a0 —at0 35 79 azo %75 O

leRe) [SleRe)
3.0 360
om0 3 355 350 5.0 355

36.0 345 34.0 345

34.0
32.0

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

BE cy 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

FH R ()
Ui S A e (i) 37.0 36.5 36.0 35.5 35.0 34.5 34.0 34.5 35.0 35.5 36.0 36.5 37.0 37.5 38.0 38.5
(mi) (sqm) 122.3 120.7 119.0 117.4 115.7 114.0 112.4 114.0 115.7 117.4 119.0 120.7 122.3 124.0 125.6 127.3
HETEL(YOY)  -1.3% -1.4% -1.4% -1.4% -1.4% -1.4% -1.4% +1.5% +1.4% +1.4% +1.4% +1.4% +1.4% +1.4% +1.3% +1.3%

(F/£F) (Yenitsubo)

SR EH (F)
Actual Rent (Yen)

*ETERML(YOY)  +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7%

680,000 685,000 690,000 695,000 700,000 705,000 710,000 715,000 720,000 725,000 730,000 735,000 740,000 745,000 750,000 755,000

20,000
16,000
12,000
8,000
4,000
- 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
BE cy 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
P8 AR A9 BT B 4 (F/4F)

A 18,000 18,200 18,400 18,600 18,800 19,000 19,200 19,400 19,600 19,800 19,600 19,400 19,200 19,000 18,800 18,600
ctual Rent (Yen/tsubo)

(F/m) (Yen/sqm) 5,445 5,506 5,566 5,627 5,687 5,748 5,808 5,869 5,929 5,990 5,929 5,869 5,808 5,748 5,687 5627
HAEEL(YOY)  +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.0% +1.0% +1.0% -1.0% -1.0% -1.0% -1.0% 1.1% -1.1%

(i) (tsubo)
46.0
440
420
zgz 375 35 8o 2
36.0
34.0
320
05.3Q 054Q 06.1Q 06.2Q 06.3Q 06.4Q 07.1Q 07.2Q 07.3Q 074Q 08.1Q 08.2Q 08.3Q 084Q 09.1Q 09.2Q 09.3Q 094Q 10.1Q 10.2Q 10.3Q
M4 Quarterly 064Q  071Q  072Q 0730 074Q  081Q  082Q  083Q  084Q  03.1Q  092Q  093Q 0940  101Q  102Q  10.3Q
i’fgiﬁﬁfﬁggﬁw 37.0 365 36.0 355 35.0 345 340 345 35.0 355 36.0 365 37.0 375 38.0 385
() (sqm) 1223 1207 1190 1174 1157 1140 1124 1140 1157 1174 1190 1207 1223 1240 1256  127.3
MEIERMI(YOY) 13%  14%  -14% 4%  14%  -14%  -14%  +15%  +14%  +14%  +14%  +14%  +14%  +14%  +13%  +13%

(F/HE) (Yenitsubo)

20,000

16,000

12,000

8,000

4,000

05.3Q 054Q 06.1Q 06.2Q 06.3Q 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 082Q 08.3Q 084Q 09.1Q 09.2Q 09.3Q 094Q 10.1Q 10.2Q 10.3Q

P94 Quarterly 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 08.2Q 08.3Q 08.4Q 09.1Q 09.2Q 09.3Q 09.4Q 10.1Q 10.2Q 10.3Q

S RSB fff (P /4

P 18,000 18,200 18,400 18,600 18,800 19,000 19,200 19,400 19,600 19,800 19,600 19,400 19,200 19,000 18,800 18,600
al Rent (Yen/tsubo)

(Fmi) (Yen/sqm) 5,445 5,506 5,566 5,627 5,687 5748 5,808 5,869 5,929 5,990 5,929 5,869 5,808 5,748 5,687 5,627
HEERME (YY)  +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.0% +1.0% +1.0% -1.0% -1.0% -1.0% -1.0% 1.1% 11%

Residential Market in Major 9 Ward
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KEN Residential Market Report / Month-20xx Ken Real Estate Investment Advisors Ltd.

3A T 7 D—REEFEEEXRHEE (UFH)
3A I I) 7 EERFER—T v ~EM

Mainstream Residential Vacancy Rate in 3A Area (Quarterly)

ZEHE (%) Vacancy Rate (%) SEFH(F) No. of Properties of the object (units)
31 \ Area Residential Market Trend 16.0% 4,000
14.0% — = — — — — 350
T 7 DR - ol
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= w 3A Areas List 100% o AN N N O 9 A /7 O o ARy s g [ N [ B E S
_ 0% o Bew B8 POW T ol Y &
g H e — o hes ped  pon B2 AR TN Lo— &<
g = B - SNAARTY T Akasaka / Roppongi Area 8.0% —p.00—7-2%— 4R — 00T — = = = = = 200 .i <
=3 —T° N o
S| . &
z S .ﬁﬁ . ﬂ:)%l )7’ Azabu / Hiroo Area 60% = — | [ o o O e 1 1 1 1 1 | [ 1500 .tl\ E
o —
o m == = . D I e S e N I D I (N N A N AN N A A I e AN <
RS e =S RBET!) ) Aoyama / Harajuku Area 4.0% 1,000 {I\;’J s
-2 Akasaka / Roppongi Area i =
= ” A o—
o K\{} 20% — 1 1 [ o e B S I 1 1 1 1 1 1 1 1 1 1 500 anlis
w 3ATUF m g
. /\I 3A Area =t
= I 0.0% L L L L L L L L L L L L L L L L L L L L 10 m g
8 3 05.3Q 05.4Q 06.1Q 06.2Q 06.3Q 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 08.2Q 08.3Q 084Q 09.1Q 09.2Q 09.3Q 09.4Q 10.1Q 10.2Q 10.3Q Q=
b F#5 + [RRTUT ~
N Azabu/Hiroo Area PUH] Quarterly 064Q  071Q  072Q  07.3Q  074Q  081Q  082Q  083Q  084Q  09.4Q  092Q  09.3Q  094Q  101Q  102Q  10.3Q =~
T -
= PESEEE LA 80%  82%  84%  B86%  88%  90%  92%  94%  96%  98%  10.0%  102%  104%  106%  108%  11.0% H
= \verage of 3-monthes Vacancy Rate (%) <
It *HHIERML(YoY)  +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt +0.2pt se}

3A TV 7 O—REEEEMNEIR (BF) 3A TV 77 D—fiREEFERNEIR (TU+H)

Mainstream Residential Contract Trend in 3A Area (Annually) Mainstream Residential Contract Trend in 3A Area (Quarterly)
(M) (Yen) (M) (Yen)
900,000 900,000
750,000 ‘_l _._I 750,000
o o o =]
8 e
600,000 S S e S . | 600,000
N N Id g
g) ¢ = HEL
450,000 | . I 450,000
300,000 | . I 300,000
150,000 | . I = 150,000
2003 2004 3 2009 2010 09.2Q  09.3Q
EBE cy 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 P3H Quarterly 064Q  07.1Q  072Q  07.3Q  074Q  081Q  082Q  083Q  084Q  09.1Q  092Q  09.3Q  094Q  101Q  102Q  10.3Q
ifféffﬁe?) 680,000 685,000 690,000 695000 700,000 705000 710,000 715000 720,000 725000 730,000 735000 740,000 745000 750,000 755,000 iﬁf:gfﬁf) 680,000 685,000 690,000 695000 700,000 705000 710,000 715000 720,000 725000 730,000 735000 740,000 745000 750,000 755,000
HWFL(YOY)  +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% HBIERME(YOY)  +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7% +0.7%
(1) (tsubo) (i) (tsubo)
46.0 46.0
44.0 44.0
42,0 42,0
40.0 3875 40.0 385
38.0 38.0
az0 37.5 az0 aza 37.5 ° o 37.5 37.5
38.0 365 3675 38.0
O’Ne.o 355 355 36.0 o O o O O
- 35.0 35.0 -
36.0 345 34‘0‘:50___0__0'— 36.0
34.0 34.0
32,0 32.0
1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 05.3Q 054Q 06.1Q 06.2Q 06.3Q 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 08.2Q 08.3Q 084Q 09.1Q 09.2Q 09.3Q 09.4Q 10.1Q 10.2Q 10.3Q
BE cy 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 PE4 Quarterly 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 08.2Q 08.3Q 08.4Q 09.1Q 09.2Q 09.3Q 09.4Q 10.1Q 10.2Q 10.3Q
5 R EHT (SF) TR E TR ()
A () 37.0 36.5 36.0 35.5 35.0 345 34.0 345 35.0 355 36.0 36.5 37.0 37.5 38.0 385 e i) 37.0 36.5 36.0 355 35.0 34.5 34.0 34.5 35.0 35.5 36.0 36.5 37.0 37.5 38.0 38.5
(rrf) (sgqm) 122.3 120.7 119.0 117.4 115.7 114.0 1124 114.0 115.7 117.4 119.0 120.7 122.3 124.0 125.6 127.3 (i) (sqm) 122.3 120.7 119.0 117.4 115.7 114.0 112.4 114.0 115.7 117.4 119.0 120.7 122.3 124.0 125.6 127.3
HEEL(YOY)  -1.3% -1.4% -1.4% -1.4% -1.4% -1.4% -1.4% +1.5% +1.4% +1.4% +1.4% +1.4% +1.4% +1.4% +1.3% +1.3% HAERBL(YOY)  -1.3% -1.4% -1.4% -1.4% -1.4% -1.4% -1.4% +1.5% +1.4% +1.4% +1.4% +1.4% +1.4% +1.4% +1.3% +1.3%
(F/AF) (Yenitsubo) (F/5F) (Yen/tsubo)
20,000 20,000
16,000 16,000
12,000 12,000
8,000 8,000
4,000 4,000
1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 05.3Q 054Q 06.1Q 06.2Q 06.3Q 06.4Q 07.1Q 07.2Q 07.3Q 07.4Q 08.1Q 08.2Q 08.3Q 084Q 09.1Q 09.2Q 09.3Q 09.4Q 10.1Q 10.2Q 10.3Q
B%E cy 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 PO H Quarterly 064Q 07.1Q 072Q 07.3Q 07.4Q 081Q 082Q 083Q 084Q  09.4Q  09.2Q 09.3Q 09.4Q  10.4Q  102Q  10.3Q
iﬁm%m&mﬂ/m 18,000 18,200 18,400 18,600 18,800 19,000 19,200 19,400 19,600 19,800 19,600 19,400 19,200 19,000 18,800 18,600 TR (F/2) 18,000 18,200 18,400 18,600 18,800 19,000 19,200 19,400 19,600 19,800 19,600 19,400 19,200 19,000 18,800 18,600
ual Rent (Yen/tsubo) Actual Rent (Yen/tsubo)
(F/nd) (Yen/sqm) 5,445 5,506 5,566 5,627 5,687 5,748 5,808 5,869 5,929 5,990 5,929 5,869 5,808 5748 5,687 5,627 (F/m) (Yenisqm) 5,445 5,506 5,566 5,627 5,687 5748 5,808 5,869 5,929 5,990 5,929 5,869 5,808 5748 5,687 5,627

HBIELE(YoY)  +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.0% +1.0% +1.0% -1.0% -1.0% -1.0% -1.0% -1.1% -1.1% HEERMLE(YOY) +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.1% +1.0% +1.0% +1.0% -1.0% -1.0% -1.0% -1.0% -1.1% -1.1%



