FLASH REPORT

Industrial Market Outlook after the Tohoku Earthquake March, 2011

€ Industrial Market Outlook in greater Tokyo
The vacancy rate in greater Tokyo is expected to be 8.0% by January 2013.

Figurel: Industrial Vacancy Overview in greater Tokyo
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Source: Ichigo Real Estate Service

By January 2012 the rent in greater Tokyo will continue to be flat. From April 2012, it
will start to rise gradually, and in January 2013 it will be up to 4,110 JPY/Tsubo.

Figure2: Industrial Rent Overview in greater Tokyo

5,000
Forecast
? ----------------
4,500 -
o 4,330
o 4,260
3 4,190
[ : 4,100
> 4,000 4030 +059
& i 4,090 4,110
= 4,000 : 4,020 4,100
4,000 4000 59 4000 5 g0 3,99053’990 3,990 4,010 7" 4,050
3,500 T T T T T T T T T T 1] T T T T T T T 1
[c0] (e} (o2} (o2} [o2] (o2} o o o o —l — - L N N N N ™
o o o o o o i i i - i — - - — — - — —
= o = 8 3 o S 8 35 o = 5 3 o = 5 3 3] =
= o 8 &£ » o 8 &£ » o 8 « °» o 8 & =» o S8
=== Prior to earthquake *1 =&=This survey (After earthquake) *2

Source: Ichigo Real Estate Service

*1  http://www.ichigo-re.co.jp/img/130-2/Industrial Market Outlook 2011.pdf
*2 We will review our industrial outlook back to the month after next.
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€ Technical Notes

» Vacancy Rate
It surveyed 167 logistics facilities over 5,000 sqm in Gross floor area.
Survey area: Greater Tokyo (Saitama, Chiba, Tokyo, Kanagawa).

> Rent
This survey calculated a median from asking rent over 1,000 sqm in rentable space.

€ Contact info

For more information about our services contact:

Kanichi Soda
soda@Ichigo-re.co.jp

Ichigo Real Estate Service Co., Ltd.
www.ichigo-re.co.jp
Komatsuwa Bldg.3F, 4-20-12 Honjo, Sumida-ku, Tokyo 130-0004, Japan

While we strives to ensure that the information contained in this report is accurate and reliable, we makes no warranties
as to the correctness, completeness or otherwise. The contents in this report reflect our analysis and judgement only as
the date and time of creation. We assume no liability or responsibility for future forecast.
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