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NOIFIEID#F : A7« X R (KFH])

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LiRE  FiHE S TIR{E LRfE  FiHE

#elm  2007/7 380 ~ 400 3.90 51T 2016/4 360 ~ 380 370
217 2007/10 380 ~ 400 3.90 528 2016/7 350 ~ 380 3.65
8@ 2008/ 380 ~ 400 3.90 533 2016/10 350 ~ 380 3.65
=10l 2008/4 380 ~ 400 3.90 E54[@ 20171 350 ~ 370 3.60
o0[@  2008/7 400 ~ 420 410 553 2017/4 350 ~ 370 3.60
#21[@  2008/10 420 ~ 450 4.35 g56[m  2017/7 340 ~ 370 3.55
226 2009/ 420 ~ 470 445 573 2017/10 340 ~ 370 3.55
ZE23[@  2009/4 430 ~ 475 453 58O  2018/1 340 ~ 370 3.55
Eo4E  2009/7 450 ~ 480 4.65 59O  2018/4 330 ~ 360 3.45
ZE25[@  2009/10 450 ~ 480 4.65 E60[0 2018/7 330 ~ 360 3.45
g26[@  2010/1 450 ~ 480 4.65 #e61m  2018/10 325 ~ 360 3.43
227 2010/4 450 ~ 475 463 $e2@ 20191 330 ~ 355 343
Z828[E  2010/7 430 ~ 470 450 2630  2019/4 330 ~ 350 340
ZE20[E  2010/10 430 ~ 470 450 264D 2019/7 320 ~ 350 335
2830[@  2011/1 440 ~ 470 4,55 650  2019/10 320 ~ 350 335
$31[@  201/4 430 ~ 470 450 ge6m  2019/12 320 ~ 350 335
2832[0  201/7 430 ~ 470 450 670  2020/3 320 ~ 350 335
2833[0  201/10 430 ~ 470 450 ZE68[0] 2020/6 320 ~ 350 335
34[@ 20121 430 ~ 460 445 8690  2020/9 320 ~ 350 335
35[0  2012/4 430 ~ 4860 4.45 E70[@  2020/12 320 ~ 350 335
#360  2012/7 430 ~ 4860 4.45 E71E  2021/3 320 ~ 350 335
837[@  2012/10 430 ~ 4860 4.45 E72[0  2021/6 320 ~ 350 335
38O  2013/1 428 ~ 450 439 F73[E  2021/9 320 ~ 350 335
230 2013/4 420 ~ 450 435 743 202112 320 ~ 350 335
Z40@  2013/7 420 ~ 450 435 750  2022/3 310 ~ 340 325
Z41E  2013/10 400 ~ 440 420 g76[0 2022/6 305 ~ 340 323
428 2014/ 400 ~ 430 45 £77[  2022/9 300 ~ 340 3.20
243 2014/4 400 ~ 425 413 E78[E  2022/12 300 ~ 330 315
$44m  2014/7 400 ~ 420 410 790  2023/3 300 ~ 330 315
245[E]  2014/10 380 ~ 410 3.95 80 2023/6 300 ~ 330 315
246l 2015/1 380 ~ 400 3.90 81 2023/9 300 ~ 330 315
2473 2015/4 370 ~ 400 3.85 58200  2023/12 300 ~ 330 315
Z48[@  2015/7 365 ~ 390 378 25830  2024/3 300 ~ 330 315
49[@  2015/10 360 -~ 390 3.75

2850[@  2016/1 360 -~ 390 375
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B3 AERER (BRIR)

NOFIEID#FE : AT« X KR (£1F)

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LiRE  FiHE S TIR{E LRfE  FiHE

#elm  2007/7 520 ~ 560 5.40 51T 2016/4 520 ~ 550 535
217 2007/10 520 ~ 570 5.45 528 2016/7 520 ~ 550 535
8@ 2008/ 510 ~ 530 5.20 533 2016/10 510 ~ 550 5.30
=10l 2008/4 530 ~ 550 5.40 E54[@ 20171 500 ~ 550 5.25
o0[@  2008/7 550 ~ 580 5.65 553 2017/4 500 ~ 540 5.20
#21[@  2008/10 570 ~ 605 5.88 g56[m  2017/7 495 ~ 520 5.08
226 2009/ 800 ~ 650 6.25 E57[@  2017/10 490 ~ 510 5.00
ZE23[@  2009/4 615 ~ 670 6.43 58O  2018/1 490 ~ 510 5.00
Eo4E  2009/7 833 ~ 695 6.64 59O  2018/4 480 ~ 500 490
ZE25[@  2009/10 650 ~ 7.00 6.75 E60[0 2018/7 480 ~ 505 493
526[@  2010/1 650 ~ 7.00 6.75 6@ 2018/10 480 ~ 500 490
227 2010/4 650 ~ 690 6.70 Ze62@ 20191 473 ~ 500 486
Z828[E  2010/7 650 ~ 695 6.73 2630  2019/4 470  ~ 490 480
ZE20[E  2010/10 650 ~ 7.00 6.75 264D 2019/7 460 ~ 490 475
2830[@  2011/1 650 ~ 7.00 6.75 650  2019/10 455 ~ 480 4,68
$31[@  201/4 650 ~ 690 6.70 66O 2019/12 450 ~ 480 4.65
2832[0  201/7 650 ~ 6.80 6.65 Fe67@  2020/3 450 ~ 473 4,61
2833[0  201/10 650 ~ 6.80 6.65 Z568[m 2020/6 450 ~ 480 4,65
34[@ 20121 650 ~ 6.80 6.65 8690  2020/9 450 ~ 478 4,64
35[0  2012/4 640 ~ 675 6.58 E70[@  2020/12 450 ~ 470 4,60
g36[m  2012/7 640 ~ 6380 .60 E71E  2021/3 440 ~ 470 4,55
837[@  2012/10 640 ~ 670 .55 E72[@  2021/6 440 ~ 470 455
38O  2013/1 620 ~ 670 6.45 73  2021/9 440 ~ 470 455
230 2013/4 810 ~ 650 6.30 743 202112 440 ~ 465 453
Z40@  2013/7 800 ~ 650 6.25 750  2022/3 440 ~ 460 450
Z41E  2013/10 800 ~ 650 6.25 g76[@  2022/6 440 ~ 480 450
428 2014/ 600 ~ 645 6.23 773 2022/9 430 ~ 450 440
243 2014/4 595 ~ 620 6.08 E78E  2022/12 430 ~ 450 440
$44m  2014/7 575 ~ 610 5.93 E79E  2023/3 430 ~ 450 440
245[E]  2014/10 570 ~ 600 5.85 80 2023/6 425 ~ 450 438
246l 2015/1 550 ~ 580 5.65 81E  2023/9 420 ~ 450 435
2473 2015/4 550 ~ 580 5.65 58200  2023/12 420 ~ 450 435
Z48[@  2015/7 540 ~ 570 5.55 25830  2024/3 420 ~ 450 435
49[@  2015/10 530 ~ 570 550

#50[0  2016/1 525 ~ 560 543
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B3 AERER (BRIR)

NOFIEIDH#EFE : A T4 X &HE (21F)

NOIFIJ[E] D (%) NOIFI[E] O (%)
== TRfE LRiE  FyE S TRR{E LIRfE e

Z16[m  2007/7 525 ~ 550 5.38 F51E 2016/4 550 ~ 580 5.65
173 2007/10 520 ~ 550 535 520  2016/7 548 ~ 580 5.64
18[0] 2008/1 5.15 ~ 550 5.33 2533 2016/10 540 ~ 570 5.55
19T 2008/4 545 ~ 560 5.53 540 20171 540 ~ 570 5.55
20[0 2008/7 550 ~ 580 5.65 Z55[0  2017/4 525 ~ 550 5.38
F21[0] 2008/10 580 ~ 620 6.00 oe[m 2017/7 520 ~ 550 535
$22[0  2009/1 610 ~ 650 6.30 570 2017/10 520 ~ 550 535
23[8] 2009/4 640 ~ 7.00 6.70 &58[0]  2018/1 520 ~ 550 535
524[@  2009/7 650 ~ 7.00 6.75 590 2018/4 5.10 ~ 550 5.30
g25[0]  2009/10 675 ~ 710 6.93 60O 2018/7 5.10 ~ 550 5.30
g26[0 2010/ 678 ~ 7.5 6.96 610 2018/10 500 ~ 530 5.15
270  2010/4 660 ~ 700 6.80 F62[@ 20191 500 ~ 530 5.15
o8[O 2010/7 670 ~ 710 6.90 F63[0  2019/4 500 ~ 520 5.10
g20[@  2010/10 670 ~ 710 6.90 F64M  2019/7 500 ~ 520 510
2830[@ 2011 670 ~ 710 6.90 Z65[0  2019/10 490 ~ 510 5.00
31[0] 2011/4 670 ~ 710 6.90 o660  2019/12 490 ~ 510 5.00
32O  2011/7 650 ~ 710 6.80 670 2020/3 490 ~ 510 5.00
233[@  2011/10 650 ~ 7.00 6.75 68O  2020/6 490 ~ 510 5.00
340 201211 660 ~ 7.00 6.80 690  2020/9 490 ~ 510 5.00
FE35[0]  2012/4 660 ~ 7.00 6.80 £70[@ 2020/12 490 ~ 510 5.00
360 2012/7 650 ~ 7.00 6.75 =710 2021/3 485 ~ 508 4,96
%37[@ 2012/10 650 ~ 7.00 6.75 F72[@ 2021/6 480 ~ 500 490
38O  2013/1 650 ~ 6.80 6.65 F73[E  2021/9 490 ~ 500 4,95
390  2013/4 650 ~ 6.80 6.65 740 202112 480 ~ 5.00 490
F40[0 2013/7 640 ~ 670 6.55 F75[@  2022/3 470 ~ 500 4.85
410  2013/10 628 ~ 665 6.47 F76[0] 2022/6 470 ~ 490 4.80
F42@ 20141 630 ~ 660 6.45 770  2022/9 460 ~ 490 475
43[@  2014/4 620 ~ 650 6.35 780  2022/12 460 ~ 485 473
FE4s@ 201477 610 ~ 640 6.25 E79[@ 2023/3 460 ~ 483 471
Z45[@  2014/10 600 ~ 625 6.13 £80[0 2023/6 450 ~ 480 4,65
E46[@ 201501 590 ~ 620 6.05 E81[0] 2023/9 450 ~ 470 460
470 2015/4 580 ~ 6.00 5.90 Z82[0) 2023/12 440 ~ 470 4.55
480  2015/7 565 ~ 6.00 5.83 F83[m  2024/3 445  ~ 470 458
$49[m  2015/10 560 ~ 6.00 5.80

#50[0  2016/1 560 ~ 590 5.75
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TV —L RR (XE5K)

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LRfE  FHE S TIR{E LRRfE  FHE

#elm  2007/7 51T 2016/4 440  ~ 470 4,55
217 2007/10 450 ~ 510 4.80 528 2016/7 440 ~ 470 4,55
8@ 2008/ 473 ~ 530 5.02 53[0  2016/10 430 ~ 465 448
19[m  2008/4 500 ~ 550 5.25 E54[E  2017/1 430 ~ 460 445
g20[O0  2008/7 530 ~ 575 5.53 553 2017/4 430 ~ 460 4.45
$21[@  2008/10 550 ~ 620 5.85 oe[m 2017/7 425 ~ 450 438
226 2009/ 800 ~ 650 6.25 573 2017/10 420 ~ 450 435
3@ 2009/4 800 ~ 650 6.25 58O  2018/1 420 ~ 450 435
&24[8]  2009/7 600 -~ 650 6.25 598 2018/4 420 ~ 450 435
E25[@  2009/10 600 -~ 655 6.28 Z60[m 2018/7 400 ~ 440 4.20
g26[@  2010/1 800 ~ 650 6.25 E61[@  2018/10 400 ~ 440 420
227 2010/4 580 ~ 620 6.00 2620 2019/ 400 ~ 440 420
Z828[E  2010/7 580 ~ 600 5.90 2630  2019/4 400 ~ 440 420
ZE20[E  2010/10 550 ~ 6.00 5.75 264D 2019/7 400 ~ 435 418
2830[@  2011/1 550 ~ 6.00 5.75 650  2019/10 390 ~ 430 410
$31[@  201/4 550 ~ 6.00 5.75 66O 2019/12 390 ~ 430 410
2832[0  201/7 550 ~ 6.00 5.75 Fe67@  2020/3 400 ~ 430 415
2833[0  201/10 540 ~ 600 5.70 ZE68[0] 2020/6 400 ~ 430 415
34[@ 20121 540 ~ 580 5.60 8690  2020/9 400 ~ 425 413
35[0  2012/4 530 ~ 580 5.55 E70[@  2020/12 395 ~ 420 4,08
#360  2012/7 520 ~ 570 5.45 £71@  2021/3 390 ~ 420 4,05
37[@  2012/10 520 ~ 570 5.45 E72[0  2021/6 390 ~ 420 4,05
38O  2013/1 515 ~ 550 5.33 73  2021/9 385 ~ 420 4,03
230 2013/4 510 ~ 550 5.30 743 202112 38 ~ 415 4.00
Z40[@  2013/7 500 ~ 540 5.20 750  2022/3 380 ~ 410 3.95
Z41E  2013/10 500 ~ 530 515 760  2022/6 370 ~ 400 3.85
428 2014/ 500 ~ 530 515 773 2022/9 360 ~ 400 3.80
243 2014/4 490 ~ 525 5.08 E78[E  2022/12 360 ~ 400 3.80
$44m  2014/7 480 ~ 510 4,95 790  2023/3 360 ~ 400 3.80
245[E]  2014/10 475 ~ 505 490 80 2023/6 350 ~ 390 370
246l 2015/1 470 ~ 500 4385 81 2023/9 350 ~ 380 3.65
2473 2015/4 450 ~ 490 470 58200  2023/12 350 ~ 380 3.65
480 2015/7 450 ~ 480 4.65 25830  2024/3 350 ~ 380 3.65
490  2015/10 450 ~ 480 4.65

#50[0  2016/1 440 ~ 475 458
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NOIFIEID #FE : EEY V>3 Y

Z7IV—miF RR (HE - #HeE)

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LRfE  FHE S TIR{E LRRfE  FHE

#elm  2007/7 51T 2016/4 450 ~ 480 4,65
217 2007/10 490 ~ 525 5.08 528 2016/7 450 ~ 480 4,65
8@ 2008/ 500 ~ 540 5.20 533 2016/10 450 ~ 480 4,65
19[m  2008/4 500 ~ 550 5.25 E54[E  2017/1 450 ~ 480 4,65
g20[O0  2008/7 530 ~ 590 5.60 553 2017/4 440 ~ 470 455
$21[@  2008/10 570 ~ 650 6.10 oe[m 2017/7 430 ~ 470 450
226 2009/ 800 ~ 650 6.25 #5700 2017/10 430 ~ 460 4.45
3@ 2009/4 810 ~ 673 6.41 58O  2018/1 430 ~ 460 445
Eo4E  2009/7 800 ~ 675 6.38 59O  2018/4 430 ~ 458 44t
Z525[@  2009/10 800 ~ 670 6.35 E60[0 2018/7 420 ~ 450 435
g26[@  2010/1 800 ~ 655 6.28 E61[@  2018/10 420 ~ 450 435
227 2010/4 590 ~ 630 6.10 $e2@ 20191 420 ~ 450 435
Z828[E  2010/7 580 ~ 620 6.00 2630  2019/4 410 ~ 450 430
ZE20[E  2010/10 570 ~ 620 5.95 264D 2019/7 400 ~ 450 425
2830[@  2011/1 560 ~ 610 5.85 650  2019/10 400 ~ 450 425
$31[@  201/4 560 ~ 600 5.80 66O 2019/12 400 ~ 450 425
2832[0  201/7 550 ~ 6.00 5.75 Fe67@  2020/3 400 ~ 450 425
2833[0  201/10 550 ~ 6.00 5.75 ZE68[0] 2020/6 400 ~ 445 423
34[@ 20121 550 ~ 6.00 575 8690  2020/9 400 ~ 440 420
35[0  2012/4 550 ~ 6.00 5.75 E70[@  2020/12 400 ~ 440 420
#360  2012/7 530 ~ 580 5.55 E71E  2021/3 400 ~ 430 415
37[@  2012/10 530 ~ 580 5.55 E72[0  2021/6 400 ~ 440 420
38O  2013/1 530 ~ 570 550 73  2021/9 400 ~ 440 420
230 2013/4 520 ~ 560 5.40 743 202112 395 ~ 430 413
#400  2013/7 520 ~ 550 5.35 750  2022/3 390 ~ 420 4.05
Z41E  2013/10 510 ~ 550 5.30 760  2022/6 380 ~ 420 4.00
428 2014/ 500 ~ 540 5.20 773 2022/9 375 ~ 400 3.88
243 2014/4 500 ~ 540 5.20 E78[E  2022/12 370 ~ 400 3.85
$44m  2014/7 490 ~ 528 5.09 790  2023/3 380 ~ 400 3.90
245[E]  2014/10 490 ~ 520 5.05 80 2023/6 360 ~ 400 3.80
246l 2015/1 480 ~ 510 4,95 81 2023/9 350 ~ 400 375
2473 2015/4 470 ~ 500 4385 58200  2023/12 350 ~ 400 375
480 2015/7 450 ~ 500 475 25830  2024/3 350 ~ 400 375
490  2015/10 450 ~ 500 475

#50[0  2016/1 450 ~ 490 470
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CBRE Japan Cap Rate Survey

[HE S

B3 AERER (BRIR)

NOIFJ[E] D 7% : BkMiER VI F T hEIL BR (EREHRRED)

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LRfE  FHE S TIR{E LRRfE  FHE

#elm  2007/7 51T 2016/4 350 ~ 400 3.75
217 2007/10 528 2016/7 350 ~ 380 3.65
8@ 2008/ 533 2016/10 350 ~ 380 3.65
=10l 2008/4 E54[E  2017/1 350 ~ 380 3.65
o0[@  2008/7 553 2017/4 340 ~ 380 3.60
#21[@  2008/10 g56[m  2017/7 330 ~ 370 350
g22[@  2009/1 425 ~ 490 458 #5700 2017/10 330 ~ 370 350
ZE23[@  2009/4 450 ~ 500 475 58O  2018/1 330 ~ 370 350
Eo4E  2009/7 450 ~ 510 4.80 59O  2018/4 330 ~ 370 350
ZE25[@  2009/10 460 ~ 510 4.85 E60[0 2018/7 330 ~ 370 350
g26[@  2010/1 470 ~ 520 4.95 #e61m  2018/10 325 ~ 360 3.43
227 2010/4 455 ~ 515 485 2620 2019/ 320 ~ 360 340
Z828[E  2010/7 460 ~ 500 4.80 2630  2019/4 320 ~ 360 3.40
ZE20[E  2010/10 450 ~ 500 475 264D 2019/7 320 ~ 350 335
2830[@  2011/1 450 ~ 500 475 650  2019/10 320 ~ 350 335
$31[@  201/4 450 ~ 500 475 ge6m  2019/12 310 ~ 350 3.30
2832[0  201/7 450 ~ 500 475 670  2020/3 320 ~ 360 340
2833[0  201/10 450 ~ 5.00 475 ZE68[0] 2020/6 320 ~ 350 335
34[@ 20121 450 ~ 495 473 8690  2020/9 320 ~ 350 335
35[0  2012/4 450 ~ 490 470 E70[@  2020/12 320 ~ 360 340
#360  2012/7 450 ~ 500 475 E71E  2021/3 325 ~ 360 343
837[@  2012/10 450 ~ 495 473 E72[0  2021/6 320 ~ 350 335
38O  2013/1 450 ~ 490 470 F73[E  2021/9 320 ~ 360 340
230 2013/4 440 ~ 475 458 743 202112 320 ~ 350 335
Z40@  2013/7 440  ~ 470 4,55 E75[E  2022/3 320 ~ 350 335
Z41E  2013/10 430 ~ 469 450 760  2022/6 315 ~ 350 3.33
428 2014/ 420 ~ 480 440 £77[  2022/9 310 ~ 350 330
243 2014/4 420 ~ 450 435 E78[E  2022/12 305 ~ 350 3.28
$44m  2014/7 400 ~ 430 45 790  2023/3 305 ~ 350 3.28
245[E]  2014/10 400 ~ 430 45 80 2023/6 300 ~ 350 325
246l 2015/1 390 ~ 420 4,05 81 2023/9 300 ~ 350 3.25
2473 2015/4 380 ~ 415 398 58200  2023/12 300 ~ 350 3.25
Z48[@  2015/7 378 ~ 410 3.94 25830  2024/3 300 ~ 350 3.25
49[@  2015/10 360 ~ 400 3.80

2850[@  2016/1 360 ~ 400 3.80

*NOIF[E] D (35 22[E1H 5 R A

L OUTRRE. ERECRHRIE

- FMEEL >V FIREY FREO T

Source : CBRE Research
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CBRE Japan Cap Rate Survey

ATV

B3 AERER (BRIR)

NORIE D #FE @ KTl BEERFAE KRR (XESX)

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LiRE  FiHE S TIR{E LRfE  FiHE

#elm  2007/7 51T 2016/4 473 ~ 520 496
17[o]  2007/10 252  2016/7 470 ~ 520 4.95
18O  2008/1 Z553[0  2016/10 450 ~ 500 4.75
19[m  2008/4 E54[E  2017/1 450 ~ 500 475
g20[O0  2008/7 553 2017/4 450 ~ 500 475
$21[@  2008/10 oe[m 2017/7 450 ~ 500 475
226 2009/ 620 ~ 740 6.80 573 2017/10 450 ~ 500 475
3@ 2009/4 690 ~ 783 7.36 58O  2018/1 450 ~ 500 475
Eo4E  2009/7 690 ~ 770 7.30 59O  2018/4 450 ~ 500 475
Z525[@  2009/10 700 ~ 780 7.40 E60[0 2018/7 450 ~ 500 475
g26[@  2010/1 700 ~ 790 7.45 #e61m  2018/10 450 ~ 500 475
227 2010/4 6890 ~ 775 7.33 2620 2019/ 440 ~ 480 460
Z828[E  2010/7 880 ~ 750 715 2630  2019/4 430 ~ 480 455
ZE20[E  2010/10 650 ~ 750 7.00 264D 2019/7 430 ~ 475 453
2830[@  2011/1 680 ~ 750 715 650  2019/10 423 ~ 475 449
31O 2011/4 680 ~ 730 7.05 o660  2019/12 430 ~ 470 450
2832[0  201/7 670 ~ 720 6.95 Fe67@  2020/3 450 ~ 490 470
2833[0  201/10 650 ~ 7.00 6.75 ZE68[0] 2020/6 478 ~ 520 499
34[@ 20121 650 ~ 705 6.78 8690  2020/9 475 ~ 520 4,98
35[0  2012/4 650 ~ 7.00 6.75 E70[@  2020/12 480 ~ 525 5.03
#360  2012/7 640 ~ 7.00 6.70 E71E  2021/3 480 ~ 520 5.00
37[@  2012/10 635 ~ 700 6.68 E72[0  2021/6 480 ~ 520 5.00
38O  2013/1 630 ~ 690 .60 73  2021/9 480 ~ 525 5.03
230 2013/4 825 ~ 680 6.53 743 202112 475 ~ 520 498
Z40[@  2013/7 808 ~ 660 6.34 750  2022/3 455 ~ 5715 4.85
Z41E  2013/10 600 ~ 650 6.25 760  2022/6 450 ~ 500 475
428 2014/ 600 ~ 650 6.25 773 2022/9 450 ~ 500 475
243 2014/4 590 ~ 640 6.15 E78[E  2022/12 450 ~ 500 475
$44m  2014/7 585 ~ 630 6.08 790  2023/3 450 ~ 490 470
245[E]  2014/10 550 ~ 600 5.75 80 2023/6 450 ~ 470 4,60
246l 2015/1 550 ~ 6.00 5.75 81 2023/9 440 ~ 470 455
2473 2015/4 500 ~ 5860 5.30 58200  2023/12 430 ~ 470 450
480 2015/7 500 ~ 550 5.25 2583[0  2024/3 430 ~ 470 450
490  2015/10 500 ~ 550 5.25

#50[0  2016/1 475 ~ 535 5.05

*NOIF[E] D (32 22[E]h 5 S RRA

L OUTRRE. ERECRHRIE

- FMEEL >V FIREY FREO T

Source : CBRE Research
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CBRE Japan Cap Rate Survey
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CBRE Japan Cap Rate Survey

B

B3 AERER (BRIR)

NOIFIEID T : BE <IFTF2 b+~ BERELESD

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LRfE  FHE S TIR{E LRRfE  FHE

#elm  2007/7 51T 2016/4 460 ~ 513 4,86
17[o]  2007/10 252  2016/7 460 ~ 510 485
18O  2008/1 Z553[0  2016/10 455 ~ 505 4.80
19[m  2008/4 E54[E  2017/1 450 ~ 500 475
g20[O0  2008/7 553 2017/4 450 ~ 500 475
$21[@  2008/10 oe[m 2017/7 450 ~ 490 470
226 2009/ 800 ~ 650 6.25 573 2017/10 450 ~ 490 470
3@ 2009/4 800 ~ 680 8.40 58O  2018/1 443 ~ 485 464
&24[8]  2009/7 600 ~ 690 6.45 598 2018/4 447 ~ 480 463
Z525[@  2009/10 613 ~ 690 6.52 E60[0 2018/7 430 ~ 475 453
g26[@  2010/1 817 ~ 695 6.56 #e61m  2018/10 430 ~ 475 453
227 2010/4 605 ~ 685 6.45 2620 2019/ 428 ~ 470 449
Z828[E  2010/7 800 ~ 655 6.28 2630  2019/4 423 ~ 470 446
ZE20[E  2010/10 800 ~ 650 6.25 264D 2019/7 420 ~ 4860 440
2830[@  2011/1 800 ~ 650 6.25 650  2019/10 410 ~ 450 430
$31[@  201/4 6.05 ~ 650 6.28 66O 2019/12 410 ~ 450 430
2832[0  201/7 800 ~ 650 6.25 Fe67@  2020/3 410 ~ 450 430
2833[0  201/10 800 ~ 650 6.25 ZE68[0] 2020/6 400 ~ 450 425
34[@ 20121 590 ~ 630 6.10 8690  2020/9 410 ~ 450 430
35[0  2012/4 580 ~ 630 6.05 E70[@  2020/12 400 ~ 445 423
#360  2012/7 560 ~ 620 5.90 E71E  2021/3 400 ~ 430 415
37[@  2012/10 550 ~ 620 5.85 E72[0  2021/6 400 ~ 425 413
38O  2013/1 550 ~ 6.00 575 73  2021/9 400 ~ 425 413
230 2013/4 550 ~ 6.00 575 743 202112 400 ~ 420 410
Z40[@  2013/7 540 ~ 590 5.65 750  2022/3 380 ~ 405 3.93
Z41E  2013/10 540 ~ 590 5.65 760  2022/6 375 ~ 405 3.90
428 2014/ 540 ~ 580 5.60 773 2022/9 370 ~ 400 3.85
243 2014/4 528 ~ 565 5.46 E78[E  2022/12 370 ~ 400 3.85
$44m  2014/7 510 ~ 560 535 793  2023/3 370 ~ 400 3.85
245[E]  2014/10 500 ~ 550 525 80 2023/6 365 ~ 400 3.83
246l 2015/1 500 ~ 550 525 81 2023/9 355 ~ 400 378
2473 2015/4 490 ~ 540 515 58200  2023/12 353 ~ 395 374
480 2015/7 480 ~ 530 5.05 25830  2024/3 357 ~ 393 375
490  2015/10 475 ~ 525 5.00

#50[0  2016/1 460 ~ 520 4.90

*NOIF[E] D (X220 h 5 R4

L OUTRRE. ERECRHRIE

- FMEEL >V FIREY FREO T

Source : CBRE Research

RESEARCH

© 2024 CBRE, INC.
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Kt E

EeEPHEER (RFRR)

TREHOKREARBICRET S LIBZEZE]

8

(A3

TEo

HEISA B

& & B it 32M/kwh A E X FEoEIFAE L D HERHFIFHIRR
INZFILES M~ 2MW

TR h_F e

Z DAt YRR i

7O2 17 MRRIEER ¢

KEHHE

Bif7 EsR

O,

(%)

: T O DI ET N0 DT TON MO OOND O OO N®MO OO N®M © O N O
o o o
e 2L e srees5eseeese e s <
SRR I0RXRD2F 2200858 dD e o g 3
OS5 090650900 5oo0098dd00002888¢e8 S 8 2 9
NJAAVTAIAVNAIANAISLOOIVTIRYILLINR Q& &R

Source : CBRE Research

RESEARCH

© 2024 CBRE, INC.



21

CBRE Japan Cap Rate Survey

PNy

B3 AERER (BRIR)

702 19 MRRETS | KBRS

702 7 FIRR(%)

702 129 FIRR(%) FIT

=k TIR{E LiRE  FiHE i TRIE LMRfE  FHfE
Z54E  2017/1 425 5.25 475 580[@ 2023/6 400 ~ 500 450
2555 2017/4 450 5.00 475 %810 2023/9 400 ~ 500 450
56[E  2017/7 450 513 4,81 82  2023/12 400 ~ 475 438
2573 2017/10 438 5.00 4,69 83O  2024/3 400 ~ 455 4,28
2858  2018/1 4,00 5.00 450 + #goE1H S A
Z850[E  2018/4 4.00 5.00 450
$e0@m 2018/7 4.00 5.00 450
Z61m  2018/10 4.00 5.00 450
62[0 20191 4.00 5.00 450
263[0  2019/4 4.00 5.00 450
ge64m  2019/7 4.00 5.00 450
Z65@  2019/10 4.00 5.00 450
$e6[m 2019/12 4.00 5.00 450
Z67@  2020/3 4.00 5.00 450
2680 2020/6 4.00 5.00 450
2690  2020/9 4.00 5.00 450
Z570[  2020/12 4.00 5.00 450
$E=E 202173 4,00 5.00 450
72  2021/6 4,00 5.00 450
Z£73[@  2021/9 4,00 525 4,63
2743 202112 4,00 5.00 450
275  2022/3 4,00 5.00 450
Z76[0 2022/6 4,00 5.00 450
2$77[E  2022/9 4,00 5.00 450
Z78[E  2022/12 4.00 5.00 450
g79[E 2023/3 4.00 5.00 450
* EE54l0hN 5 FAERIA

TLYOTRE. ERREDRHRIE

- THER L > O TIREY FREDTY

Source : CBRE Research
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© 2024 CBRE, INC.



CBRE Japan Cap Rate Survey FEeERAERER (ARR)

F— R R —

TRFHEOT—FEZ—IRETRE LIGEZEE,

I REIRD
i MREeFEH T -2t 22— LTHRETNh TV S,
Z Dt REWEES TILE (L - BYOHIZRE) ZHiR.

NOIF|EI D78 : T—H > F— WRERN

(%)
6.5

6.0

55

5.0

4.5

4.0

2014/10
2015/04
2015/10
2016/04
2016/10
2017/04
2017/10
2018/04
2018/10
2019/04
2019/10
2020/03
2020/09
2021/03
2021/09
2022/03
2022/09
2023/03
2023/09
2024/03

Source : CBRE Research

RESEARCH © 2024 CBRE, INC.



CBRE Japan Cap Rate Survey FeEIFAEMER (LXFRR)

Fe—Rt R —

NOIFIEID %% : T —4t > 2 — FWHEERR

NOIF![E] D (%) NOIF![E] O (%)
== TIR{E LiRE  FiHE S TIR{E LRfE  FiHE

#elm  2007/7 51T 2016/4

217 2007/10 528 2016/7

8@ 2008/ 533 2016/10

$19[@  2008/4 540 20171

20[0 2008/7 Z55[0  2017/4

#21[@  2008/10 g56[m  2017/7 550 ~ 6.00 5.75
226 2009/ 573 2017/10 550 ~ 6.00 5.75
3@ 2009/4 58O  2018/1 550 ~ 6.00 5.75
Eo4E  2009/7 59O  2018/4 550 ~ 6.00 5.75
Z525[@  2009/10 E60[0 2018/7 550 ~ 6.00 5.75
g26[@  2010/1 E61[@  2018/10 550 ~ 6.00 5.75
227 2010/4 $e2@ 20191 550 ~ 6.00 5.75
Z828[E  2010/7 2630  2019/4 535 ~ 588 5.61
ZE20[E  2010/10 264D 2019/7 510 ~ 582 5.46
2830[@  2011/1 650  2019/10 520 ~ 588 5.54
$31[@  201/4 ge6m  2019/12 510 ~ 582 5.46
2832[0  201/7 670  2020/3 510 ~ 582 5.46
2833[0  201/10 ZE68[0] 2020/6 515 ~ 582 548
340 201211 690  2020/9 525 ~ 589 557
35[0  2012/4 Z70[@  2020/12 525 ~ 595 5.60
360 2012/7 718 2021/3 543 ~ 582 5.62
37[@  2012/10 E72[@  2021/6 523 ~ 582 552
38O  2013/1 E73[E  2021/9 500 ~ 588 5.44
230 2013/4 E74[@ 202112 490 ~ 500 4.95
Z40[@  2013/7 E75[E  2022/3 460 ~ 590 5.25
Z41E  2013/10 g76[0 2022/6 460 ~ 550 5.05
428 2014/ 773 2022/9 460 ~ 500 4.80
243 2014/4 E78[E  2022/12 450 ~ 500 475
$44m  2014/7 790  2023/3 450 ~ 550 5.00
245[E]  2014/10 80 2023/6 465 ~ 525 4,95
246l 2015/1 81 2023/9 450 ~ 500 475
2473 2015/4 282 2023/12 420 ~ 500 460
480 2015/7 25830  2024/3 455 ~ 500 478

F49[@  2015/10
#50[0  2016/1

+ el h 5 IAERHA
LU TFERME. EREOEHhRE

CEYERL S O TREL HREDFY
Source : CBRE Research
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FOR MORE INFORMATION
PLEASE CONTACT:

CBRE Research
RRESTHEXADORN21-1 BARZAFdmE L

E-mail: investment-survey@cbre.co.jp
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