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MORI BUILDING

PRESS RELEASE

Mori Building Announces Results of
2025 Survey of Office Needs in Tokyo’s Core 23 Cities

60% of companies planning new leases cite need for more space, up for fifth straight year

Those experiencing rises in rent-cost changes up to 89%, highest in past six years

Tokyo, December 11, 2025 — Mori Building Co., Ltd., Japan’s leading urban landscape developer, announced today
the results of its 2025 Survey of Office Needs in Tokyo’s Core 23 Cities, conducted annually since 2003 to understand
trends in the Tokyo market for office buildings. The survey monitors new demand for office space and is sent to
companies headquartered in Tokyo’s core 23 cities that rank among the top 10,000 companies globally in terms of
paid-in capital.

In the latest survey, conducted in September this year, companies reporting plans to lease new office space
accounted for around a quarter (27%) of total respondents, similar to recent years. Among these companies, those
planning to expand their leased floor space increased for the fifth consecutive year to 60%.
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In the last three surveys combined (since 2023), the most common reason for planning to lease new space was
“Better location,” followed by “Expand business/accommodate more employees,” and “Higher grade facilities.”
Previously, reasons frequently cited during the three pandemic-era surveys (2020-2022), such as “Lower rent/lower
priced building” and “Workplace changes due to new workstyles,” continued to decline.

Increase / Decrease in Rent
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around 40% said they would accept a 5-9% increase,
while around 30% would accept an increase of 10% or
more.

88%(295)

71%(181)

62%(114)

66%(156)

Perceptions of reasonable rent levels are also rising,
reflecting renters’ growing understanding of the
increasing labor and utility costs associated with building
management, as well as overall inflation.




The average office attendance rate was 78%, similar to the previous survey. Companies expect the same rate of
attendance in the foreseeable future, indicating that the post-pandemic return-to-office trend is stabilizing at around
80%.

Compared to the previous survey, 40% of companies reported that more employees are now working in the office,
and 44% expect this number to increase further next year.

Regarding whether spending on office enhancements is considered an investment or a cost, 54% of respondents
answered “investment” or “mostly an investment.” Among companies with 300+ employees, 66% gave the same

answer.

Investment or Cost: Spending on Office Enhancements
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When asked about the importance of environmental and wellness certification systems, such as LEED and WELL, in
selecting office buildings, around 30-40% of companies overall and over half of companies with 300+ employees
responded that they “prioritize” such certifications. Among these respondents, 71% cited “To ensure comfortable
and healthy office environments for employees,” indicating that companies regard comfort and employee well-being
as an increasingly important considerations in office selection.

Importance of LEED Certification in Office Building Selection

mm Very important  mm Somewhat important

Neutral m= Somewhat unimportant ®m Very unimportant
0?6 34% 5795 100%
Overall 36%(441 8%(102)
n=1,235 :
54% |
+300 employees 25%(45) 8%(14)

n=181



Importance of WELL Certification in Office Building Selection
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Overall, Mori Building’s 2025 survey revealed that many companies intend to lease new offices or expand their
current ones. Leasing new offices is increasingly a reflection of companies pursuing improved locations and/or
building quality. At the same time, more companies are viewing spending on office enhancements as an
investment. Also, the level of rent that companies consider reasonable is trending upward. Taken together,
these factors indicate that demand for high-quality offices in central Tokyo will remain strong and that upward
pressure on rents is likely to persist.

HE

About Mori Building

Mori Building is an innovative urban developer based in Tokyo. The company is committed to maximizing the
magnetic power of cities by creating and nurturing safe, sustainable and cosmopolitan urban centers based on
its unique Vertical Garden City concept of high-rise centers for business, education, leisure and residence. The
concept is applied in the company’s many leading-edge projects, including Roppongi Hills, Toranomon Hills,
and Azabudai Hills in Tokyo, Shanghai World Financial Center and Jakarta MORI Tower. Mori Building is also
engaged in real estate leasing, project management and consultation. Please visit www.mori.co.jp/en
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