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To whom it may concern

Sumitomo Mitsui Trust Bank, Limited

Survey on Environmental Certification Obtainment
and its Economic Effects 2026

Sumitomo Mitsui Trust Bank, Limited (President: Manatomo Yoneyama, hereinafter “SuMiTB”) and
Sumitomo Mitsui Trust Research Institute Co., Ltd. (President: Koichi Taguchi) conducted a
"Survey on Environmental Certification Obtainment and its Economic Effects (*1)" in the office
leasing market. (As of the end of December 2025).

As sustainability has become a critical management issue, environmental certifications that
help visualize and quantify environmental performance are being adopted increasingly
throughout the real estate market. As ESG-related disclosure and evaluation practices become
standardized, expectations are growing that environmental certifications will enhance asset
value, while concerns are also increasing that insufficient sustainability performance may
impair the value of real estate assets.

This study investigates and analyzes the economic effects associated with differences in
environmental certification status and certification ratings. In addition, a new analysis was
conducted this year using evaluation data from CASBEE for Real Estate certifications to

examine potential medium- to long-term decarbonization-related risks.

<Summary of Survey Results >

1. The proportion of certified rental office buildings in Tokyo’s five central wards
(*2) reached 65% based on total floor area and 36% based on the number of
buildings. Certification acquisition has continued to increase steadily

regardless of building size or year of completion.

2. The economic value added by environmental performance in rental office
buildings was analyzed using a statistical model. Among environmentally
certified office buildings located in Tokyo’s five central wards, completed in or
after 2000, and having a total floor area of 10,000 tsubo (approximately 33,000
m?) or more, buildings with the highest environmental performance rating
(Rating 5 on a five-level scale (*3) ) were estimated to achieve newly contracted
rents approximately 9% to 10% higher than buildings with a median rating
(Rating 3), based on analyses conducted over the past three years.

In this analysis, a statistical model was developed to minimize the effects of
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market conditions, building grade, scale, location, and other rent-related
factors, thereby enabling a quantitative estimation of the impact of
environmental performance on expected rents for newly signed lease

agreements.

3. This year, a new survey was conducted using data from CASBEE for Real
Estate certified buildings (*4). The results confirmed that there were no
significant differences in actual energy consumption or CO, emissions among
office buildings in Tokyo’s five central wards and those outside the area after
controlling for factors such as location, building age, and size. The findings
suggest that decarbonization efforts have progressed steadily over the years.

At the same time, additional measures are expected to be necessary to achieve

carbon neutrality by 2050.

We are particularly focused on strengthening the real assets sector (*5), which is directly
connected to addressing societal challenges and creating social value. In our real estate
business, as a leading real estate value cycle platform (*6) with one of the largest transaction
volumes in Japan, we leverage our extensive expertise and comprehensive capabilities to

enhance both corporate and real estate value.
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1. Status of Obtainment of Environmental Certification in Tokyo Five Central Wards

B Based on the gross floor area B Based on the number of buildings

As of the end of 2025 65% 1,258
As of the end of 2023 54% 1,390
As of the end of 2021 1,524
0% 20% 40% 60% 80% 100% O 500 1,000 1,500 2,000
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2. Correlation Between Environmental Certification Rating and Expected Rent for New

Lease Agreements

Tokyo’s five central wards, completed in or after 2000, and having a total floor area of 10,000
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4. Comparison of CASBEE-RE Actual Performance Data and the CRREM (*7) Pathway
(1.5°C Scenario)

CRREM Pathway 1.5°C _Japan
Data: CRREM Global Pathways V2.04 (August 2025) * 1.5° C Paris-aligned
scenario
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(*1) Environmental certification
This survey covers three types of certification systems: CASBEE (Comprehensive Assessment System for
Built Environment Efficiency)for Building and Real Estate, DBJ Green Building Certification, and BELS
(Building Energy Efficiency Labeling System), and covers certification data obtained by the end of
December 2025 from information published as of the end of April 2026.

(*2) Tokyo's five central wards
Chiyoda, Chuo, Minato, Shinjuku, Shibuya

(*3) five-level scale
The highest rank of each certification system is "Rank 5", and buildings are ranked between 1 and 5.

(*4) CASBEE for Real Estate Certified Buildings
The analysis utilized evaluation data from 1,074 office buildings that obtained CASBEE for Real Estate
certification between 2021 and the end of 2025.

(*5) Real Assets Sector
Refers to investment and financing activities related to tangible assets that support society and industry, such as energy,
real estate, ships, and aircraft.

(*6) Real Estate Value Cycle Platform
Defined as a platform that integrates and supports the entire real estate value chain, including real
estate brokerage transaction volume, securitization-related services, asset custody, and assets under
management, which together are regarded as the total volume of real estate handled.

(*7) CRREM (Carbon Risk Real Estate Monitor)
An international framework that presents decarbonization pathways for real estate aligned with the
Paris Agreement's 1.5°C target by country and asset type. Comparing a building's greenhouse gas
emissions intensity with the applicable CRREM Pathway enables the assessment of transition risks and

decarbonization progress.

Contact Information
B Sumitomo Mitsui Trust Bank, Limited, Real Estate Business Planning Dept.
(SuMi REESG@smtb.jp)
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