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1. J-REIT Market Monthly Review (for February 2015)
In February 2015, the TSE REIT Index (with dividends) advanced 1.4% MoM supported by a steady property market.

In the beginning of the month, an increasing 10yr. JGB yield and selling for realization to apply for PO or IPO weighed on
the upside of its REIT index. The REIT market entered the upward trend in the second half of the month with further
improvements in vacancy rate of office building in Tokyo Central 5 Wards and average rent fee level as well as positive
earnings announcements of REITs.

In February, the BoJ’s purchase amount of J-REITs increased to JPY10.8bn from JPY8.4bn in the previous month.

2. TSE REIT Index (with dividend
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Note: (1) TSEREIT Index (w/ dividends) of the last trading day of a month. 12/31/'04 = 100

(2) %chg: changes for each period.
Source: DataStream, compiled by SMAM.

3. Top 10 REIT Constituents in J-REIT

4. Tokyo Office Rents and Vacancy Rates
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Source: DataStream, compiled by SMAM. Source: DataStream, compiled by SMAM.
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1. Global REIT Market Monthly Review (for February 201 5)

The S&P Developed REIT Index (ex-Japan, with dividends, in JPY) in February 2015 remained flat without any change. On
a local currency basis, its index declined affected by a drop of U.S. REIT (approx. 70% of its index weighting), although
European and Asia-Pacific REITs added. The forex factor contributed to its index performance positively as major
currencies appreciated against the yen by a declining risk-adverse trend amid lowered expectation for early U.S. rate hike.

U.S. REIT market was down due to higher 10yr. note yield as a result of stronger U.S. employment data for January than
the market forecast. In Europe, the Greek bailout program’s extension until the end of June was welcomed by investors.
The A-REIT market grew on a healthy housing market in addition to growing expectations for additional official rate cut on
the back of low inflation rate.

2. Global REIT Index (in JPY)
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2 - - - - - Source: FactSet, complied by SMAM.
Europe 1.4% 51% 75% 206% 30.0% 1498%
Asia Pacific 1.2% 4.1% 53% 149% 39.1% 109.3%

3. Return Contribution by Factors (Feb ’15) 4. Global % Weight by Markets (Feb ’15)
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Note: Total-return breakdown of S&P Developed REIT Index by forex and market factors, by countries. Note: (1) S&P Developed REIT Index breakdown by country (ex-Japan, in JPY).
Source: FactSet, complied by SMAM. (2) Contribution = Composition % weight x Monthly Return

Source: FactSet, complied by SMAM.
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