2020 FEAREE ESG +3F—

=FE 2020 ¥ 12 A 14 B (A)
B Pl 13:30 ~16:00
BAML | 2RTEODOIEFTEIE ESG ERIREEIXN R
~GRESB fERFEREIFMHATR. RIRZEL - HEZEDO B[ ~
FoxE
13:30-13:45 Live #A—T=245: OHETBEICHITHESCHEDHEDRMYMBARUTSEN
DHFLRE
EirXEE THE-BZEER THEMTSERFR FE &I KL
13:45-14:25 Live JAF#DTEE ESG 1RE. ROLNBFATDARYYERTYT
BofA iEHM A =1t EEEILE M LF
FEEBEISEMERMILTBUEA
TIWEFTTAOHREERRRBER TEEHKIE LA FA
14:25-14:35 {KEE
14:35-14:50 Video 2020 £ GRESB M4 B—/\)LRU APAC DFER/NA1SAk
GRESB Head of Asia Pacific Ruben Langbroek
14:50-15:35 Live GRESB!—4—0H#H: 20 RICEITAFREEDSIREEI XK
CSR THAVEREREBEMMHEAH RRIERLEE I E—
DxnNy YTILIATAE 7yk IRTAVMEXEH
TEERER BIEE /K EH
HHRFBEREEMAKASM ERATEBERITRE TE &
15:35-15:45 Live DBIJV—2ELTAVIRAMOBREEIMERERDRHRZE
—RHEEABRTBIEMRRAR XHMRRESG XEF—L W RAE
15:45-15:55 Live REFBEEEZOEEMNIEELE=2)2Y Arc DEHHE
AR BARBRKRERIT 7T I7M4FT U REBSER  BH EE
15:55-16:00 YRA—Y2Y

T BEEELEER
— AR ATBET S HE . CSR FHA BERABEMMR 24t
MRS B ARERERT. —RUBEA BRTDERER

ULt




Webinar Agenda

Date | December 14™ 2020 (Monday)

Time | 13:30 - 16:00

Title Real Estate ESG in Japan with/after Covid-19 and measures against Climate Change
-GRESB highlights, ESG disclosure, and the latest trends in certifications -

13:30-13:45

13:45-14:25

14:25-14:35
14:35-14:50

14:50-15:35

15:35-15:45

15:45-15:55

15:55-16:00

Live ESG investment in Japanese Real Estate: Expectations and outlook
Takeshi Minakawa Director, Real Estate Market Division
Real Estate and Construction Economy Bureau
Ministry of Land, Infrastructure, Transport and Tourism
Live Real estate ESG investment with/after Covid-19;
In what spec and steps do we have to disclose?
Reiko Hayashi Director and Deputy President, BofA Securities Japan
Hideto Yamada Head of Global Real Estate
Co-head of Private Market Investments
GPIF(Government Pension Investment Fund of Japan)
Break
Video 2020 GRESB Global and APAC Results Highlights
Ruben Langbroek Head of Asia Pacific, GRESB
Live Actions by GRESB leaders: Actions against Climate Change
in the real estate sector with/after Covid-19
Ryuichi Horie CEO, CSR Design Green Investment Advisory (CSRD)
Hideki Kobayashi Deputy General Manager
Real Estate Investment Department
Japan Real Estate Asset Management (JRE)
Mamoru Shimomichi  Executive Officer
General Manager of the Investment Management Planning
Nomura Real Estate Asset Management (NREAM)
Live Economic analysis of DBJ Green Building Certification
Eiji Koyama Deputy Managing Director
Client Relations Department, ESG Support Team
Japan Real Estate Institute (JREI)
Live  Arc measures and monitors real estate environmental performance
Koki Fukui Director, Real Estate Finance Department
Development Bank of Japan (DBJ)
Closing

This workshop is hosted by the FY2020 Real Estate ESG Webinar Organizing Committee (The

Association for Real Estate Securitization, CSR Design Green Investment Advisory, Development Bank

of Japan, and Japan Real Estate Institute).
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= Qur responsible growth strategy is delivering strong,
consistent, high-quality results. (20165 FRXIHEER
i)

= Our Environmental, Social and Governance leadership is
central to our responsible growth strategy and is
delivering long-term value to our shareholders.
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3 Brian Moynihan, CEO
Leading global initiative

to improve ESG data

World’s Best Bank for Corporate Responsibility in 2020

3| Anne Finucane,  [gstiigtiomal  #1 ESG firm leader
=@ Vice Chairman

and Head of ESG G.]Qb_ﬂ!g@ﬁpital Best Arranger of Covid-19 Bonds for SSAs
Strategy
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Bank of America Tower at One Bryant Park (NY)
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= Community Homeownership Commitment

- 2019-2024 KEDEFMRFIFEBICHT HSFELGEEDEBAZTIIE, S0E FILHELSE
Pt

= Community Development Banking
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<l social DHEKI &Y HTBATL(£$400bn(=0)

USSbn eqv.
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H Green M Social B Sustainability
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35 38 651
$50 - 1 2 103
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2013 2014 2015 2016 2017

£ 5178 weRonGE

Issuer Type - Volumes
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m 5200 63 é $200
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©
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3 $0 5
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(1) Source: Dealogic, Bl berg as of 16 N ber 2020 (global i:
Polska Energia PLN1bn floating SLB issued October 2020)
(2) Dealogic as of 16 November 2020. All figures in Sbn unless otherwise noted. 2019 YTD vs 2020 YTD

: A s 391
B Sustainability-Linked 4.9
63
260.3
4.3 120
39
17
153
200 203
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2018 2019 2020 YTD

Issuer Geography - Volumes
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2019 YTD 2020 YTD
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Green Bond Issuance by Sector 2012-19

ansport
nd Use
an cncl
A4 b/ \ .
First-ever
Isst ugu rst-ever ustainability-
Gi Bc ransition Bond Linked Bond.
D
DAIMLER @ SUZaNGC
Inaugural Gr te Inaugural
Bond stainabilit Sustainability-Linked
Bond
PHILIPS *T€DF @ Pearson
wh
Debut Sustainability Green Convertible inaugural Social
Innovation Bond Bond Bond

2013-2020, including Etihad’s USS600mn SLB Sukuk issued November 2020, excluding Chinese domestic issuance and local bond issuance (Schuldschein, Hulic Co JPY10bn SLB in October 2020 aligned with the SLB Principles, Tauron

Note: Sustainability-Linked Private Placements include: Korian Group €173mn 8-year notes Sustainability Linked Euro Private Placement on June 19", Landsvirkjun USS80mn 3-year 2.51% Sustainability-Linked USPP on March 16, Sydney Airport AS100mn (USS66mn eqv.) 20-year Sustainability-linked bond US
Private Placement on Feb 18'. Total Sustainability-Linked Schuldschein amounts to USS$8.7bn eqv. from following issuers: Duerr AG, Maire Tecnimont SpA, Arcadis NV, Aurubis AG, Indus Holding AG, Lenzing AG, Saria SE & Co KG, Faber-Castell AG, Voith GmbH & Co KGaA
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BofA is the #1 Green Bond Underwriter Globally in 2007-2020 YTD

Amount Underwritten ($ bn) 2019 Volumes Breakdow

60 - 49.3 Green Bonds Social Bonds
. 48.5 Volume Volume
50 # Bookrunner # Bookrunner USDbn
40 1 HSBC 4.27
2 CA-CIB 11.80 2 Mizuho 1.11
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Participation 2020

RESULTS
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Participation 2020
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Breakdown by region
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GRESB Model

Regional scores comparison

100

MANAGEMENT

Global

Oceania

Europe ’O

Americas

PERFORMANCE

100

2020

RESULTS




GRESB Model 2020
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Japan scores vs Asia
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GRESB Aspect Scores
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Performance Qutcomes 2020
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Environmental Impact
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Building Certifications

Operational building certifications obtained

42%

13%
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Public Disclosure 2020

Increased transparency on material ESG issues

Europe
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Public Disclosure

Positive correlation between transparency and performance

GRESB Assessment Score
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Net Zero Transition

A Carbon
fouth Kobrea andtJalpgn gg;vo Neutral Future
0 go (_:ar On neutral py is Taking
The two Asian economic powerhouses are some . A
of the most fuel-reliant countries in the world Shape in Asia

China aims for ‘carbon neutrality by 2060’
China will aim to hit peak emissions before 2030, and for carbon
neutrality by 2060, President Xi Jinping has announced

ASIA’S POLICY PATHWAY TO NET ZERO

Asian governments are realising the potential to combine the economic
recovery from COVID with decarbonisation efforts

Hong Kong Pledges Carbon
Neutrality by 2050

¥
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Resilience & Adaptation

2018
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2020
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Americas
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Europe
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Unlocking Green Finance

ooo | OO0
i
Investment Needs

US$ 6.3tn

per year needed per year to
2030 to meet SDGs

US$ 6.9tn

needed to meet the Paris
Agreement goals

Green Bond Market

<1%

of the US$ 100tn global bond
market is invested in green bonds
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New World Development Company Limited
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Unlocking Green Finance

May 2020 - UOB sustainability-linked bilateral loan
based on GRESB results

March 2020 - DBS sustainability-linked loan based
on GRESB results

February 2020 - Bank of China sustainability-linked
loan based on GRESB results

November 2019 - DBS Hong Kong sustainability-linked
loan based on GRESB results

March 2019 - Green loan by a syndicate of banks led by
Barclays, linked to GRESB results
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Sector Leaders - Asia - 2020
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BITUXO+MEBYU XDV DEZE (CVaR)

Regulatory Tran: ks

Climate Value-at-Risk (CVaR) & > & > W > 7 > BB

VaR

Reduction
requirements

Assels

Physical Risks

CBEURY  prEsscs 22 W @0 o e

. L\ N — ‘%
BI—IRTSAADEAN UNEP FL){ 0w RSHIER— h T U ADTHRVaRIER

. BITURY . : :
- MIEBUZRY : SR, BE/ER. | L

CVaR -0.18% -0.33% -0.72%

HKEF(C K DYINHRE

CVaR -1.57% -2.24%

P—SaCVaR

CVaR -1.9%
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B SvVUFPIVIATA MEEEADEE (Profile of JRE)

As of 30 September 2020

& 1PO "' sponsor
#» MITSUBISHI ESTATE
2001 i@‘MITSUI&CO.
% Property ‘5 AuM
Offi =z
7 3 Bui:::i(iengs 195 7054,%”1] Shiodome Building Tokyo Opera City Building

Fﬁ ESG Management Fﬁ Membership of Global ESG Conventions

w
Oy
‘ 8 — —
Signatory of %0 NIFI—D - AZYTANDEN
I=PRI M il G RE S B (Member of Benchmark Committee)
pEn Investment
A B n o )
Since April 2018 Tcm DISCLOSRES (,{.A N *Ebﬁ'j—:\:-)aa}b—j /\0)%1"]
P )
o FINANCE Member of P e
UNEPINITIATIVE (Member of Property WG)

1
Japan Real Estate Asset Management Co., Ltd. All Rights Reserved. -



B JRE / ESG #&FsHE (External Assessment & Award)

/Fﬁ 2020 GRESB HE&ED¥ili \ /Fﬁ 2020 ESG Finance Award Japan \
\ 2020
2\ - FSG
- s ¢ o
T I T — R
G R E S B G R ES B
CeAL bR TATE ook ok k 2020 SHfitsk ; IREFU—>R> R (Green Bond)

Sector Leader 2020 - A . .
SRR ; BT HE(CKD KT - A2\ D
(ZZTBAKMEILS&E / Retrofitting, Positive Impact)

Japan | Office:Corporate |
Listed

out of 11

RIGEE6E
ESG IJ7AF A7 I—R

HE R> repr) BIEE !

PETPHEX (AT« R)

OV —H—-2EGT!

o o\
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R JRE / 2030 [CEII} 7= EB18KPI (JRE’s Environmental KPIs for 2030)

T BBRERICRIFTEKPIEHIE JRETIZYAFF TG s K- BEEMIADKPITE
(KPIs for De-carbonization) 4£Z2B81EUT (KPIs for Water & Waste)
SDGsIciaozKPIz
sIELE T
CO2 #rihi= K
(GHG Emission) (Water)
35 ZEB
o
& 5-10 20

HlliRk

CLIMATE
hhhhh

a ——

DEVELOPMENT

,E E‘ﬁ SUSTAINABLE ,% ﬁ% (Waste)

UBAI)F (Recycle rate)

90%

) T =

(GHG Intensity)

60kg/ m?

""""" IR
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I CO2HIif - 2030EADO— R¥YYT" (De-Carbonization Pathway to 2030)

2013 2030
(Base year) (Target) — =C=nu=4 -
Y 8 1 S = ZEMPhESET cLziasE
. I?I « ZEB
J (Retrofit, ZEB) ﬁ . Te.chr.\lc.al Study by :
Mitsubishi Jisho Sekkei Inc.
] (mis)
A THE A (Renewable Energy)
100% YD AEE (Acquisition & Disposition)
5% ENRHOINE-IVIR
BlF (Grid De-carbonization)
‘ A\ Y
HEEEAHID EE
HIRB (kg-CO2/mi) /<— A TOMIR, Internal Procedure
2013 case I case I caselll o o
b ) AEsE YA REHY B3 2 B - FEEPE CHIR=IETE
ase vear Same Capacity Energy saving Further saving Estimate GHG reductions
BB ( t-CO2/%) 105,386 89,314 84,590 82,620 I%O)}
: YR
(‘emission) | 5013 — —-15% —20% —22% Technical inspection for CAPEX
B EiAT kg-C02/nf) 92.0 67.6 64.0 62.6 'ﬂE}DJIJj)D‘\/Igl\ 7EB
(intensity) | so13e - —27% —30% —32% Large-scale Renovation, ZEB
20302MDTF R+ 5 -a R _ 125 4% 1148 #9328
( extra cost) ¥0 ¥1.1bn ¥3.2bn

Japan Real Estate Asset Management Co., Ltd. All Rights Reserved.




I SYEB! ZEB DulgEtECDOWT (Study of ZEB by Retrofitting)

‘s F B ) =EMPREESHC &S ZEBIL DIRSE (F” building / ZEB conversion Study by MJS)

Building / = Location : Tokyo = GFA ; 5,000m2~ m Age ; 10 years ~

Retrofit / m SXZERZEFH (Upgrade AC equipment) ® LED m ZEFABE (Review ventilation volume)

BElI =0.5 =
TRILF—EEE IREEFESR
Energy consumption 2,000 4,000 6, D060 B D0 10,0400 12,000 (Conclusion)
(G)/H]
~ ZEB Ready
= [ |
Standard value SYE(CLDIZERL BT BE

Achievable by Retrofit

2 o [l sei= 0

Current specifications

=EMPRERET (CLD

EEE _ BEI=0.49 [co2MlimiiRET RS |
’ (FIB5N5,

After improvements

Study Report by MJS >
B miEE miEE misE wRiEE \

Japan Real Estate Asset Management Co., Ltd. All Rights Reserved.



I JRE @ CO2HIE B4R vs CRREM Bie3=#%dE (JRE’s Target vs CRREM’s Pathway)

92.1kg
(2013R#8) 91 .2kg (2018 ¥ This line chart is NOT official output from CRREM tool.

90.0 : '

21010 [ ——— ............................................................................................................................................................................

79 kg
70.0 (201 9%RHK)
(.0xg (JRE 2030 B 1)
60.0 _

1. CO2RBEAMINDEEEDFFED

More focus on GHG intensity globally.

40.0 2. 35%CH 1.5°CFUAFEIET

JRE Target doesn’t satisfy CRREM 1.5 Pathway.

50.0

30.0
20.0
10.0

0.0

D A AV D A 9 50 A 5D O WD
oMt M Mt Mt L e M R, et
S I R s

—CRREM 2°C ——=CRREM 1.5°C ===JRE
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B IRE / SIRZEICHHBUAIICONT (Climate-Value at Risk)

Y BEWKUEKEDTES (1)pe of Disasters)

AHER ER- 2880 || 1 (extreme heat, cold)

LML VARl (carthquake, tsunami)  [BE

EEIC& 30K - A)IEE 8 (heavy rain, flooding)

BE - B (typhoon, tornado) 25
() o0 5 10 15 20 25 30 a5
HWERBOT VI IZ2METLE
2020E3ARES

s \NF— R IC & Bk iEE

(Expected Inundation According to Hazard Map)

2mid 6.9 A_
T IRIEIKITTR
Measures for
flooding are required

im~2m £T 4.2

0.5m~1m £T
0.2m~0.5m £T

WEEELL (no damage expected) 51.4

1 1 1 1 | |
(%) 0 10 20 30 40 50 60
2020306 S

s SIRTEURAIDERIE (cvar)

MEURD BITURY
Physical Transition
Risk Risk
\ )
)

YIMFDAE BRI STURE B A V%2 TEE1L
Climate — Value at Risk (C-VaR)

-
<C-VaR §37E / JRED;HEN >

UNEP FI {20 c-vaR EETOV I LIS,
JRE has attended the program “UNEP Fl investor TCFD pilot”.

(73 : MSCI Carbon Delta) g‘:‘;*\;
W7 FINANCE

UNEPINITIATIVE
-
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B 25795 —-LDE (Corporation with Stakeholders)

H SUSTAINABILITY

_ GUIDE
TF>b (tenants) 2 A= ﬁ& PME£L (Property Managers)

V>r—b (satisfaction survey) im I —-BFERMT —IDUREE T4 — R)\yY

w0 (collecting energy & waste data and feedback)
HY—=>-1)—X (green lease clause)

AT FEUT A HAR (sustainability guide) YATFEUFT1RAEEDT. T14— RNy

(sustainability survey, analysis and feedback)

' ]RE BAFFEYT(-TF—

ASSET MANAGEMENT

(sustainability seminar)

AME£E (Asset Managers)

IRIVF—T—F%RES (energy data report)

YATFEUFT4HHEZ (sustainability training)

BEPBLOMEE (discussion with each departments)
<20196F5 H RMERFDERT >
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I ESGERDAENESHIEND#HAH (ESG incorporated into RE valuation)

AEEEEDOIDOTEA (Procedure of Real Estate Investment)

RENEDESGE R ANENEMAED T
ESG Criteria Valuation

O\‘U - >t“) Ilgll.‘.u\%
CO 2 [REEfL
IFRILF—14%RE

W DHYS

AR 171t

Spec Location

Acquisition
GB Certification
GHG intensity
Energy Efficiency

=
(i EIDERL(ii

Valuation

4 N\
CSRFY 1 > iEIN &R
SOt h RIN—F1-
AEZAEEUS

Appraisal

ZOAH

Others Second Party Opinion

Issued by CSR Design
o /

Japan Real Estate Asset Management Co., Ltd. All Rights Reserved.



R IREODYAFFHEUF(BIR (Sustainability Disclosure)

"5 ESGUITHA MOY=1—T I

5 927 FEUT(LR— FOFEST
(Renewal of ESG Website)

(Sustainability Report)

Sustainability Report _____ ESGWebsite

‘-:.' I j'!"

FIRe yriumnzas o).

ESGT HIGHLIGHTS
e g LY

ol S

=== Prime Status ..

Sustainability Report 2020 B T —————

URL URL

https://jre-

esg.com/pdf/sustainability_report2020.pdf https://jre-esg.com/
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Hideki Kobayashi

Deputy GM, Real Estate Investment
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DBJ Green Building
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DBJ Green BuildingzRsED4FE @
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Energy & Resources
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E _ Resilience
nvironment

=5 > MRIBEORIEE fEREIC 3 B 315
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Governance
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DBJ Green Building:2sED4FE2
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CNFTTODHBRDFT LD

B DBGBEREEEA T+ AERI & DHE SEDDHh
15% 11.4% 11.9% 12.2% (" )
10% 6.9% 5.9%
5%
0%
2015 2016 2017 2018 2019 2020

2015 : FHBAHYIRLN

2016 : EEAJEEMEIE 7, 500mM L FOJIL—T(CDWVWT, GBEREIBYIMF(IZITRUMIMFICLENT11.4% =0 (10%EEKE)
2017 : EE0JEEMIE7,500mMELF D) —T(CDWT, GBEREEBYMEEZI TRUWIMEICLERT11.9% =0 (5% B EKE)
2018:‘£b‘/7°)l/(ob\‘c GBEREIBYIMHIZSTRUVWIMECEERT12.2% 30 (1% B EKE)

2019 : =YY TIVCDONT, GBEREEEYIMEF(IZSTRUIMIMACLERT6.9% 50 (1% B E/KE)

2020 : 4D 2~ 5 DE2E(DOVTGBRIIBEMMAFIZSI TRIMIMAFCLERTS.9% 50 (5% B EKAE)

mDBGBEREEE L ST RAER & DIEE

6% 4.2%
4%
2%
0%

2015 2016 2017 2018 2019 2020

W DBGB&RsE & A J 1 Acapl— b &EDAHE

2015 2016 2017 20138 2019 2020
0.0%

-0.5%
-1.0% -7.5bps
-11.5bps

-1.5% \ )

—RRRAEEA
& g
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2017 0.0% 0.0% 15.8% 83.2% 1.0% 0.0% 0.0% 2017 1.0% 11.0% 59.0% 29.0% 0.0% 0.0% 0.0%

2018 0.0% 0.0% 13.5% 86.5% 0.0% 0.0% 0.0% 2018 0 11.9% 65.3% 22.8% 0.0% 0.0% 0.0%

=2019 2.9% 1.0% 11.5% 84.6% 0.0% 0.0% 0.0% m2019 1.0% 13.5% 60.6% 24.0% 1.0% 0.0% 0.0%

= 2020 0.9% 0.0% 14.8% 84.3% 0.0% 0.0% 0.0% = 2020 0.9% 18.7% 63.6% 16.8% 0.0% 0.0% 0.0%
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2017 0.0% 0.0% 1.0% 1.0% 17.5% 80.4% 0.0% 2017 4.2% 2.1% 3.1% 13.5% 46.9% 30.2% 0.0%

2018 1.0% 0.0% 1.0% 2.0% 12.7% 83.3% 0.0% 2018 2.0% 1.0% 4.0% 22.8% 43.6% 26.7% 0.0%
=2019 1.9% 0.0% 1.0% 1.9% 14.4% 80.8% 0.0% =2019 1.0% 1.9% 3.8% 23.1% 45.2% 25.0% 0.0%
=2020 0.9% 0.0% 0.9% 0.0% 17.0% 81.1% 0.0% = 2020 1.9% 1.9% 8.6% 24.8% 43.8% 18.1% 1.0% 1 3
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( BEBEFEREMN) ( [H/4B)|  9.787209 0.318264|{5EERLVE 0.776281 0.064710
g 139.728600 0.073034| {5 ERIRE 6.031479 1.664963
12 35.658030 0.068953Ln(RIRERE T DEFFEFERE) 2.805894 0.565843
GB4 I — 0.184211 0.387939 [ LUFHANT I — 0.560761 0.496658
754 X1 0.014620 0.120200( IR EREERE (4) 1.653756 0.431887
T542%2 0.027778 0.164573| Mt —HEMAF I — 0.426061 0.494865
754 X3 0.051170 0.220658| = A &A= — 0.260615 0.439292
754 X4 0.074561 0.263052| M A ki I — 0.074671 0.263052
754 X5 0.016082 0.125973| &5 (m) 2.662868 0.711461
754173 0.093567 0.291630|Ln(ZNEZX) 7.865734 0.052692
T54X4: 5 0.090776 0.287501 [LN#f4_ L HhEm#E(m) 7.152738 1.092932
Mg s — (&) 0.089312 0.285402 LN ¥4 £ {AIEEREFE(mM) 8.981187 1.143369
igs 2 —( FE) 0.007321 0.085309 | EfFRIEZE 6.545283 2.028558
HigA s —( HE) 0.019034 0.136744(Ln(EEH) 3.209720 0.467932
HOIRANENF T — 0.531479 0.499374|Ln ( EER[AEEE) 8.490423 0.847812

( ERIEE) (m) 2.980173 0.596687 N OIF|[E]Y 0.049088 0.013243
AEig s s —FEE % 0.058565 0.234981 R & X 0.293444 0.096709
&g 4 s —af- THh 0.081991 0.274552 iz B R 0.9909@ -0:050548|
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= #1683 =5 IJL(SAC) R AL JL(OLS) R é;%ﬁtﬂg direct effect

T HOH -50.79200 43.14400{ -1.1773 -56.457709; 28.789318  -1.961 {* 5
RE 0.39084 0.30814 1.2684 0.397063! 0.205058 1.936 0.396055517
75 4 ZX1~3 -0.00072 0.02259{ -0.0321 0.020027 0.033516]  0.598 -0.000734637;
TS5 A4 X4 -5 0.05662 0.02839 1.9944}* 0.060851! 0.040371 1.507 0.057373787;
Hbist &7 = — (FR=R)1D -0.24121 0.09109{ -2.6480}*** -0.176680§ 0.0448070: -3.943 |*** | -0.244430425!
Holsf & = — (FE) -0.27159 0.12845{ -2.1144}* -0.170198! 0.1225520.  -1.389 -0.275217015!
Hblsk & = — (B E) 0.04929 0.13718 0.3593 -0.003341}  0.0713400; -0.047 0.04995087:
EHOIXAEHI KX I — -0.14176 0.03532}  -4.0131{*** 0.003746; 0.0247390:  0.151 ~0.143649809
Ln CERIEE) (m) -0.02049 0.01318; -1.5553 -0.033653! 0.0174640§ -1.927 —0.020766754§
BEiii & = — (R % 0.07273 0.03689 1.9718}* 0.073145! 0.0462710 1.581 0.073702028!
bl & = —iARg - TH 0.00320 0.03420 0.0936 -0.015399}  0.0423400] -0.364 0.003244145!
feEwmE 0.03210 0.00800 4.0106*** 0.032508! 0.009680 3.358 {*** 0.032523257;
Ln (85 51ER £ C o RFREIIER]) -0.05458 0.02332f -2.3403{** -0.072687§ 0.025051! -2.902 {*** | -0.055303882i
LFRANE = — -0.00729 0.02171{ -0.3358 -0.074710; 0.021111,  -3.539 {*** | -0.007387107!
BEERERH (&) -0.07817 0.01909| -4.0948{*** | -0.084158! 0.023275, -3.616 {*** | -0.079209166!
Al - — AR S — -0.00606 0.01741;{ -0.3479 0.007014; 0.024154]  0.290 ~0.006137663
=HF A T — 0.00401 0.01990 0.2016 0.004278! 0.027429§ 0.156 0.004066101§
PU5 REHE & T — 0.04307 0.02910 1.4803 0.056826 0.040325 1.409 0.043649028!
=E (m) 0.05812 0.01740 3.3405}*** 0.108303! 0.019329 5.603 {*** 0.058894382!
Ln(ZERE ) 1.08550 0.15926 6.8159}*** 1.375284! 0.224168, 6.135 {*** 1.099968899;
LN¥p4 = Hom## (nf) 0.02294 0.00861 2.6627 %" 0.032190§ 0.011374! 2.830 {*** 0.0232429511
EREEMER 0.02260 0.00488 4.6329}*** 0.021295; 0.006470 3.291 j*** 0.022896611
Ln(ZEE#0 -0.07637 0.01916{ -3.9856{*** | -0.036688! 0.027138] -1.352 -0.077391716!
NOIF =] 4 1.87920 0.56596 3.3204}*** 0.705215} 0.776881F  0.908 1.904287346/
EER -0.49719 0.07403] -6.7159{*** | -0.754948 0.106433§ -7.093 j*** —0.503828009§
EREES -0.09702 0.11378;{ -0.8527 -0.122594! 0.156289; -0.784 -0.098311875;
o -0.24826 0.06850f -3.6243{*** :

A 0.79209 0.031656 | 25.0218*** | o 18
o2 0.03125 | 0.17678801 0.1768 0.057 0.2388 | m —RRRADEA
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Ln( FEEBELEN) (H/AT | 9.381207|  0.258477||RR&HE 0.028862  0.167491
4 pr 139.732300 0.101797||AitES 2 — 0.603565|  0.489364
B 35 668580 0.071156||Ln(RRERE T DOESfEIsEA) 3.200929|  0.528344
0BAS — 0071307 0.257247|| UFRAAT S — 0.762309] 0425850
SEVER 0000843 0.029136 REEREE (1) 1.940870|  0.423948
55172 TR LN iR m) 6.445111|  0.812425
— LN¥#_ 2 RERER(m) 7.770182|  0.760761
754 X3 0.036503|  0.187617 _

— RRAIRE 4.286613|  2.073556
707«(/‘(\\4 0.022920|  0.149713 EER T
7034 7\\5~ 0002547 OO ety T ERRER) | 3554165 042350
774A13 0.048387) 0214674 18 Nz s — 0.696944|  0.459774
754 X4 5 0.020467)  0.197609|[y 1 5, 1 |y | 43 — 0892190 0310272
FHE- BR- # 0.192700|  0.394587||NoRIEY 0.051336]  0.009411
%8 FfE 0.129881|  0.336315||ix&% 0.231843|  0.096366
018K 0.506791|  0.500166||izfE= 0.972881|  0.057420
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2020 L . SEWF‘HEJ%T)L -
=k 1118 ETIL RERE E;iﬁu&tﬂﬁ (OLS) T A e E;’ﬁﬁ,&tﬁg
(SEM) ; : :
E#IE 55.43834 10.68264;  5.1896 ok 50.007288: 7.181970; 6.963 ik
B -0.15368 0.08226! -1.8684 ~0.086501] 0.0553865 -1.562
BE ~0.65298 0.09968!  —6.5508 ik ~0.761505! 0.069147; —11.013 jsor
GBH = — Y 0.04072 0.01662§ 2.4497 [k 0.095145§ o.o1ssoo§ 5.061 ***
FHAE- hR- & 0.32890 0.02959;  11.1159 bk 0.303581 0.021936{  13.839 ik
RS- WIS 0.38001 0.02753}  13.8026 %k 0.364778! 0.020520!  17.777 iwowx
Z Dfta 18X 0.25589 0.01991i  12.8552 sk 0.244445! 0.015393]  15.880 ik
R AR 0.07367 0.03684)  1.9996|% 0.067940; 0.031852}  2.133 i*
&g s = — 0.00653 0.010885 0.6003 0.0008095 0.011937;  0.068 |
Ln(ERIRERZE T DEFRHIEEHE) -0.09793 0.01594§ —6.1419 ¥kx —0.0584755 0.0127725 -4.578 ***
WWFERNT S — ~0.07860 0.01693]  —4.6430 skk ~0.0999811 0.011832] —-8.450 ikx
=REFERIER (53) —0.07832 0.011385 —6.8848 [k —0_0531465 0.011822]  —4.496 |
LN #44_ & $A3E R B #E( ) 0.00369 0.00695;  0.5312 -0.010401} 0.007374! —1.410 |
EEBEE 0.00758 0.00329]  2.3043 |k 0.004967 0.003523]  1.410 |
Ln(EEZ) -0.12299 0.01091} —11.2773 %%+ ~0.110678! 0.012781} —-8.659 {ww*
Ln( BEfugkpizV FHEEKREIE) -0.20244 0.011555 —17.5232 ¥k —o.198047§ 0.012712] —15.580 ok
BLVRE S S — 0.01291 0.00963]  1.3396 0.024329] 0.011321)  2.149 i*
HAalyhk 3 — 0.05071 0.01451]  3.4958 %k 0.080588! 0.016461)  4.896
NOIF|[E Y 0.01414 0.46106!  0.0307 ~1.959657| 0.529011]  —-3.704 jokk
BER -0.12221 0.041855 —2.9203 |k —0.2009335 0.048406! —4.151 |sotx
rEER -0.05648 0.06377§ -0.8857 —0.123906§ 0.076059§ -1.629
0 - - #VALUE! ] | |
A 0.62916 0.070279 |  8.9523 skk | :
02 0.01607 | 0.12675567 ;|  0.1268 0.022 0.1471 |
ook, ok, HF TN ENTBRE(S . 3% . 5% HEIKE) THEL R | |
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= 629
GBARGILEE : 97
Estimate Std. Error tvalue Pr(>|t])

(Intercept) 4.00532429 0.090291733 44.35981179 1.1292E-194***
GBER:E_ DM -0.114976588 0.031687879 -3.628409047 0.000308631 " **
NOI_per EEFK -1.29695E-05 1.31763E-06 -9.843069379 2.42923E-217*"
AreaRANK_B_DM -0.314694338 0.03136715 -10.03260851 4.70645E-22***
ERATER -0.000297015 6.02177E-05 -4.932357068 1.04437E-06 """
E N 0.144333176 0.021355625 6.758555355 3.21577€-11**
AreaRANK_A_DM -0.600505479 0.122560414 -4.899669131 1.22633E-06 "
AreaRANK_C_DM -0.056087307 0.028327241 -1.979977725 0.048147047 *

Signif. codes: 0 “***" 0.01 **' 0.03 “* 0.05

Multiple R-squared: 0.55138 Adjusted R-squared: 0.54632

CR BT REHADE R TTIACAPRATE

CR_LN CRDBERXTER

GB&&alE_DM JU—> B)LFRIIBSEROSY = —Z#8
BRTES LN BREESBF B D B AT £1

L IN LD BRI

ARE LN HEABREIFE(M ) DB RN 2K

CAPRATEZKEDS > IAT YU 7 hVe 945 = —Z
CAPRATEZJK#EMD S > BT PHhE R 945 = —&#
AreaRANK_C_DM CAPRATEZIKEED S > ICT ) P hVERd S = —2#K
NOI_Per EEFK BIEDOREHADNOIZ EEPRHEE(M) TR LIEUE
ERATER ENPREfEZ TIMEFE CRR U e B
S¢CAPRATEZKHEEMD T U 77 (FA~DD 4 7 E|

AreaRANK_A_DM
AreaRANK_B_DM
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Disclaimer

Copyright®© Development Bank of Japan Inc. 2020
This material is created by Development Bank of Japan Inc. (DBJ)

This material has been prepared solely for the purposes of consideration and discussion between you and DBJ. This material is not intended as a
solicitation or an offer to buy or sell any financial instrument, product, service or investment or for any other transactions. DBJ does not guarantee any
feasibility of transactions described herein.

This material is prepared based on current generally held views of the economy, society and so forth, as well as certain assumptions reasonably made by
DBJ. However, the information and content are not warranted as to completeness or accuracy and are subject to change without notice, due to change in
the business environment or other reasons.

Please note that DBJ is not responsible for any action taken based on this material and no transactions described herein should be entered into without
the independent advice of lawyers, accountants and/or other professional advisors where appropriate. Also please note that it is strictly prohibited to copy,
extract or disclose all or any part of this material (including any attachments hereof) without prior written consent from DBJ.
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“Arc makes every building better”
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BENRS AOERHE +TFLE -
EiREEEEHE 5 co2t¥ (ton/H -
A &ton/H * m2) FikscopeldH

EAxERSE L/ - A&L/H-m2)

Water 15 points

- o 34 EREEENORLERE (ton/H - A)
T —AHUS RJEETR AR — R EEfif 5::? 8 poite CEEERHOARE (%)
L%i%} \77|'_ 7\/1%5)] E"J :E:/;U )9 2538 gﬁa};l&ig f;é{)ﬁﬁﬂl((mﬁ) E:;ﬁia
— ~ \ 288 (ton/ B -
(Tj_/ |\'YDIU 76’%@7’:%’35’&) Transportation 14 points _> :
ABEOBEM (50%)
U"t COZiﬁE (3Fi‘:1ppn13 (25%) .
\ / El:maln 20‘ : (Tz\;?é(}:mE(EFtsng;ma, 500 g/m3)
perience points
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