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B Overview of JPR

Japan Prime Realty Investment Corporation

Name (abbreviated as JPR)

Securities code 8955

Listing date

June 14, 2002 (19 years since listing)

End of fiscal

period June and December

Operational
standard of

portfolio
(Target investment
ratio)

(Ratio by asset class)
Office 70~90% / Urban Retail etc. 10~30%

(Ratio by area)
Tokyo 80~90% / Other cities 10~20%

Tokyo Realty Investment Management Inc.

Asset Manager (abbreviated as TRIM)

Tokyo Tatemono (75%)

Yasuda Real Estate (10%)

Taisei Corporation (10%)

Meiji Yasuda Life Insurance (5%)

Sponsors
(shareholding
ratio)

1. Properties from sponsor pipelines refer to properties acquired from sponsors, etc.
and properties acquired based on information provided by sponsors. Sponsors, etc.
represent the four sponsor companies of JPR, their affiliated companies and special
purpose companies (SPCs) in which the sponsors have made equity investment.
Ratio of properties from sponsor pipelines refers to the ratio of (planned) acquisition
price of properties from sponsor pipelines over the total (planned) acquisition price of
the entire portfolio.

JPR

B Characteristics of JPR

2
3

4

5

6

(as of the end of June 2021)

A track record of stable management for over
19 years

Since listing, JPR has steadily expanded its asset size while
enhancing the quality of its portfolio.

Asset size

65 properties 465.6 bn. yen

A robust portfolio focused on office Ratio by asset

properties in Tokyo (Area) Tokyo 85.4%
JPR has established a portfolio that is focused on office properties in
Tokyo, which feature growth potential, with urban retail properties  (asset class) Office 77. 5 %

and office properties in regional cities to complement profitability.

Superiority pipeline of a developer-
sponsored REIT

JPR has exerted its superiority of a developer-sponsored REIT to
acquire properties having excellent location characteristics centering
on large-scale development projects.

Acquisition price and ratio of
properties from sponsor pipelines

343.7 bn. yen 73.8 %

Continuous internal growth through high Period-average Occupancy Rate

occupancy rate and upward revision of rents 98.2%
JPR has maintained higher occupancy rate and continued to @i 2521 Period)
negotiate for the upward revision of rents.

LTV 40.6

Establishment of a financial base that is
stable over the long term

Credit rating
r&r AA- (stable)

With a credit rating of AA- (Stable), JPR has established a S&P A (stable)

financial base centering on long-term, fixed-interest rate debts Ratio of lona-t fixed _sta f o kb

with a focus on stability. atio orfong eg’g'xeb'n erest rate debts
[] O/O

Inclusion in MSCI ESG Select

Commitment to sustainability
Leaders Index

JPR aims to enhance unitholder value through sustainable growth

achieved by sincerely tackling societal issues. 5 Stars, the highest mark, in
14 o’

GRESB Real Estate Assessment
3




JAPAN PRIME REALTY INVESTMENT CORPORATION 1. Summary of Financial Results



Financial Results for the June 2021 Fiscal Period and Operating Forecasts

t
Becerlhe: 2020 June 2021 Period-on-period Compared with December June
. : : ' forecast 2021 Period | 2022 Period
(million yen) Period Period Indggg;'a”son
ate of Increase/ Rate of F
Result Result pereac e
16,228 16,192
Operating revenue 17,129 17,305 | +175 +1.0% +50  +0.3% AP o S D
. ,623 ,72

Rental income-real 9,103 9,021 81  -0.9%  +74 +0.8« 8-4-4% il-zgo
estate ! b B 1070 (period-on-period) (period-on-period)
7,713 7,806

i i 0 0 -12.2% 1.2%
Operating income 8,533 8,789 | +256 +3.0% +77 +0.9% (period-onl-ger?oé) periodon s
6,964 7,108

Ordinary income 7,840 8,121 +280 +3.6% +100 +1.3% - ~14.2% - t2.1%
(period-on-period) (period-on-period)

6,963 7,107

Net income 7,839 8,120 +280 +3.6% +100 +1.3% _ -14.2% o *2.1%
(period-on-period) (period-on-period)

. . . . *1 *1 ) 2
Distribution per unit 7,750 7,657  -93 -1.2% +107 +1.4% 7,550 7,550

(yen)

-1.4%
(period-on-period)

- 0/0
(period-on-period)

*1 Gain on sale of real estate (Dec. ‘20 period: 414 million yen, Jun. ‘21 period: 783 million

yen) is reserved internally (allocated to retained earnings)

*2 Retained earnings (Dec. ‘21 period: 272 million yen, Jun. ‘22 period: 127 million yen)

will be reversed and applied to distribution.




" Results Fluctuation in Distribution per Unit

EPU (earnings per unit) returned to the recovery path after hitting bottom in
the December 2021 period. Gain on sale of real estate, which was retained

internally, is used to stabilize dividends.

Plus item Minus item

Increase in rent and common charge

Gai I tained (rent revision etc.) +21
; ain on salé was retaine " Decrease in rent and common charge 2208

Rise Arena Bldg. 188 mterngl!y to be. used to stabilize (move-in/ move-out)
dividends in the future Decrease in cancellation penalty income and

income equivalent to expense for restoration

DPU . Decrease in repairs and maintenance expense +44
Lack of previous 4 47 Retained Increase in brokerage fee -23
period , " earning

7 750 I For the Jun. ‘21 -70  Gainon m

7 nternal sale 1 8
growth " . property 8 DPU
ove-ou
53 of large 818 7,657
tenant External oth
ers
188 growth Lack of previous ¢ 7 550
72 period /
23 6 For the Dec. 21 -71
Ter;‘f&';?);y Acquisit con i FC Internal . ——
re cquisition of Otemachi
of COVID- | North tower +108 9r°Wt“ R °f
19 Sale of JPR Hakata Bldg. ~ -35 cErmings
Temporary EPU 284
Increase in rent and common charge reduction
S +61 of COVID- |
(rent revision etc.) Externa 7.266
Decrease in rent and common charge 147 growth  Others 7 _ _
(move-in/ move-out)
Increase in cancellation penalty income and +169 28 26
income equivalent to expense for restoration
Deterioration of balance of utilities expense -17
Decrease in repairs and maintenance expense +30
Increase in brokerage fee .18 Sale of JPR Hakata Bldg. -28
] [ By [ -

Dec. ‘20 Jun. 21 period Dec. 21 period (forecast)

Retained earnings per unit
(end of Jun. ‘21 period) 1,969 yen

i
JPR
(yen/unit)

Increase in rent and common charge

(rent revision etc.) +17
Decrease in rent and common charge 25
(move-in/ move-out)

Deterioration of balance of utilities expense -15
Decrease in repairs and maintenance expense +21
Increase in brokerage fee -31
Decrease in Depreciation +125

______________ DPU

: Retained earnings will
, be reversed and used
L to stabilize dividends _

Temporary
reduction
f COVID-
¢ C?g Others 7,417 133
Internal 71 68 41 Reversal of
growth Property Reta!ned
earnings
1 O 6 taxes

i)

Lack of previous

period +71

(ST~

Jun. 22 period (forecast)



nmary of Financial Re Operating Environment and JPR’s View

Diversified, robust portfolio gives JPR strength to withstand risks in face of
various changes in the environment

« Restrictions on the movement
of people

« Deterioration in earnings of
some enterprises

« Rising vacancy rate

« Emergence of secondary office
vacancy rate

» More selective approach to
office properties

» Mounting concern over vacancy

« More widespread home
working

« Review of office strategy by IT
enterprises and certain large
enterprises

 Stagnation of inbound demand rate
« Direct effects of COVID-19 are
limited - Telework is expected to take » Assuming that office market
» Any issues are expected to be hold to some degree will bottom out in January-
JPR’s View resolved as social and - However, office-based work March 2022
economic activity returns to style will continue to be the « Impact of large supply in 2023
normal with the rollout of norm needs to be borne in mind

vaccinations

Well-balanced geographical

Diversification of grade and asset class diversification with focus on Tokyo

Focus on office buildings in rent zone Over 70% of properties are located
15 to less than 20 thousand yen per J PR within a 3-minute walk of the
tsubo, which are in highest demand nearest station

Diversified robust portfolio focused on

office properties in Tokyo

JPR




ges in Environment (Impact of COVID-19

Direct effects of COVID-19 are limited, and economic activity is returning to

normal with the rollout of vaccinations

Status of temporary rent reductions and cancellations
(commercial tenants)

Status of move-ins and move-outs

- In the Jun. ‘21 period, temporary reductions were 22 million yen higher than forecast
because states of emergency and other restrictions unexpectedly dragged on.

- Effects were felt among “bars & restaurants,” which were asked to shorten their
business hours and to refrain from serving alcohol, and “large commercial facilities,”
which were asked to shut completely.

- “Office tenants” were not directly affected.

- Temporary reductions are conservatively assumed to be unchanged from the previous
period in the Dec. ‘21 period.

Dec. ‘21 period
(forecast)

Jun. ‘20 period

Dec. ‘20 period Jun. ‘21 period

Number of temporary

reductions el o

39 -

Amount of temporary

reductions 94 million yen

45 million yen 67 million yen 68 million yen

Number of cancellations - 2 10 5

Status of Leasing

- Move-outs exceeded move-ins, but occupancy rates are expected to bottom
out as economic activity and decision-making by enterprises returns to normal
with the rollout of vaccinations.

()
20,000 Move-in spaces
10,000 I . .
0 H N - [
-10,000
Move-out spaces
-20,000

Jun. ‘18 Dec. ‘18 Jun. ‘19 Dec. ‘19 Jun. ‘20 Dec. ‘20 Jun. ‘21 Dec. 21 (Period)
(Forecast)

Share of Population Fully Vaccinated*! and U.S. Employment Statistics
(Change in Nonfarm Payrolls)*2

- Downtime (DT) increased, partly due to slow decision-making by enterprises
potentially moving in.

(months)
10 *— Average number of months (DT) to start contract
*— Average number of months (DT) to start rent
°
> )
°
° ° .
°
° . o .
°
0
Dec.“18 Jun.’19 Dec.‘19 Jun.‘’20 Dec.’20  Jun. ‘21 (Period)

*1. Source: Prepared by TRIM based on data disclosed by Department of Medical Genome Sciences, Research
Institute for Frontier Medicine, Sapporo Medical University School of Medicine
*2. Source: Prepared by TRIM based on Refinitiv (Thomson Reuters) data

- Economic activity is expected to return to normal with the rollout of vaccinations.

(%) (10 thousand)
60
U.S. Employment 90

50 Statistics 70
4

0 Vaccination rate 50

in U.S.
30 26.6 30
20 10
10 Vaccination rate -10
in Japan
0 -30

'20.12  "'21.1 '21.2 213 '21.4 '21.5 '21.6 '21.7



1. Summary of Financial Results

Telework is expected to take hold to some degree but an office-based work style

will continue to be the norm.

Status of Remote Working Implementation™

JPR

Remote Working Productivity*2

Adopted but now stopped
17.7%

Currently adopting
38.5%
Not
implementing
61.5%

Never adopted
43.8%

Telework Policies of Enterprises Before and After Vaccine Rollout*2

How would you rate teleworking if productivity when working at workplace is 100%?

Less than 100% 64.7%

Decreased
productivity

Overall average

84.1%

2.4

09 08 L3

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%110%120%130%140%150%
and
over

Number of In-office Days Per Week*3

Encourage all
employees to
telework

10.9%

Encourage all
employees to
telework

14.8%

Il employees must
into the their
e, in principle

employees must
into the their
, in principle

Encourag

emplo
tele)

Encourag

emp:ov Before 1 After
telew rollout rollout
19.
Undecided Undecided
38.7% 43.4%

*1. Source: TOKYO SHOKO RESEARCH, LTD. “14th COVID-19 Survey” published March 18, 2021

*2. Source: Persol Research Institute “4th Urgent Survey on the Effects of Telework due to COVID-19 Measures (Comprehensive
Analysis)” published January 21, 2021

*3. Source: Japan Productivity Center “6th Workers’ Awareness Survey” published July 16, 2021

Number of in-office days is trending up

1
Jul. 2021 34.4

23.2 '
Apr.
Jan.

0% 10%

20%  30%

40% 50% 60% 70% 80% 90% 100%

B0 days ®1-2days 3-4 days 5 days or more



ges in Environment (Large-scale Office Suppl

Assuming office market will bottom out in January-March 2022.
However, impact of large-scale office supply in 2023 needs to be borne in mind.

Monthly Vacancy Rates in Tokyo CBDs"! Supply, Absorption and Vacancy Rates in Tokyo's 23 Wards*2
*3
(%) mmm Supply (10 thousand sgm) Absorption (10 thousand sqm) —O-— Vacancy rate (%)
9.0 —O— Chiyoda Ward —O— Chuo Ward (Forecast)
Minato Ward —{— Shinjuku Ward A‘i\;ega(ngel nze(\)gssu%'::y
) , Average new supply in 3 :
Shibuya Ward Tokyo’s Central 5 Wards 1986-2020: 105 . 179
8.0 141 145
119 120
109 114 I o o
93
7.0
61
49
.0
6.0
2015 2016 2017 2018 2019 2020 12021 2022 2023 2024 2025 (year)
5.0
Breakdown of Office Building Supply by Area and by Size (Forecast)*?2
4. :
° (By area) (By size)
Supply will be concentrated in Large supply in 2023 will be mostly office
Tokyo’s 3 central wards (%) buildings with GFA of 100,000 sqm or(m)ore
3.0 %
2021 80 2021 W22
2022 76 2022 45
20 2023 79 NPT 2023 | 82 | 18
2024 89 2024 57
1.0 2025 78 22 | 2025 64
Aug. '20 Sep. 20 Oct. ‘20 Nov. ‘20 Dec. ‘20 Jan. ‘21 Feb. ‘21 Mar. ‘21 Apr. ‘21 May ‘21 Jun. ‘21 Jul. ‘21 (year) (year)
(vear/month) 3 central wards B Other 20 wards 100,000 sgm or more

| ess than 100,000 sgm

*1. Source: Prepared by TRIM based on data published by Miki Shoji Co., Ltd.
*2. Source: Prepared by TRIM based on the 2021 Survey of Large Office Building Market Trends in Tokyo’s 23 Wards published on May 27 2021.
*3. Absorption refers to newly occupied space (Vacant space as of end of previous period + New supply —Vacant space as of end of current period. 1 O



sucpageguendccadicy - Characteristics of JPR Portfolio

JPR has built a robust portfolio diversified in terms of area, grade, asset class
and rent zone, with a focus on excellently located office buildings in Tokyo.

Ratio by grade/asset class (all properties, ratio of acquisition price)

S Class
Retail properties
Tokyo’s 23 wards
22.5% A Class 57.4%
12.5%
Other cities 9.0% B Class
20.5%
C Class
Greater Tokyold:1%
outside Tokyo's
23 wards
Land with

leasehold interest

Diversification of grade and asset class

Ratio by Rent Zone (office properties, ratio of acquisition price)

Less than 15 30 thousand yen

thousand yen or more
13.3%
15 to less 25 to'less
than 20 than 30
thousand yen thousand yen
25.2% 14.2%

20 to less than
25 thousand yen
31.6% 71.0%

Focus on office buildings in rent zone 15 to less than 20
thousand yen per tsubo, which are in highest demand

1. Please refer to the glossary for definitions of building classes.

Ratio by al@a (all properties, ratio of acquisition price)

Other cities Chuo Ward
14.6%

Greater Tokyo
besides Tokyo's
23 Wards

19.4%

16.5% Chiyoda Ward

4.6%

Minato Ward

12.1% g
Tokyo's other 8.5% Shinjuku Ward

18 wards
Shibuya Ward

Well-balance regional diversification
with focus on Tokyo

JPR

J PR

Ratio by number of minutes walk from nearest
station (all properties, ratio of acquisition price)

Within . )
. Directly linked
5-10 minutes 11:1%

7.8% .

Within 3-5 minutes

20.2% Within
1 minute
o,
Within 310
1-3 minutes
29.8%

72.0%

Over 70% of properties are located within a
3-minute walk from the nearest station

11




S — Growth Strategy

Internal
Growth

External

Growth

Financial
Strategy

Sustainability

Business environment
perception

JPR

Outlook

Result
Jun. 21 Change
Occupancy rate 98.2% -1.2pt
wegaieree | 42.0% | +8.4pt
Rate of increase/decrease
in rent upon tenant +3.8% -4.9pt
replacement
Gap in rent -0.6% +2.6pt

« Sale of JPR Hakata Bldg. improved the ratio of
office buildings in Tokyo and lowered the
average building age.

» Gain on sale of 780 million yen was reserved
internally to stabilize future dividends.

Jun. ‘21 Change
LTV 40.6% +0.0pt
Average debt )
interest rate 0.73% 0.02pt
Average maturity 4.8 years +0.2 years

Inclusion in MSCI Japan ESG Select Leaders Index
GRESB
TCFD

5 star (highest mark)
Statement of Support

.

.

.

Leasing activities, especially for large spaces, are
behind schedule.

The economy is expected to recover from the
second half of the year with the rollout of
vaccinations.

It is assumed the office market will bottom out
in the first half of next year.

Retail will recover to previous levels when the
COVID-19 pandemic is brought under control.

There is still fierce competition to acquire
properties.

Opportunities to acquire properties on the open
market are limited.

Opportunities to acquire properties from sponsor
are expected to increase.

Interest rates will remain low and debt financing
environment will remain favorable.

Market for investment units is firm and equity
financing environment will remain favorable.

The importance of environmental issues in
Japan and overseas will increase further, with
the Japan’s 2050 Carbon Neutral Declaration
and the U.S. rejoining the Paris Agreement.

.

.

Seek to fill vacancies quickly, flexibly meeting
tenant needs, while maintaining an awareness
of occupancy rates.

Continue negotiating upward rent revision
where a rent gap exists.

Strengthen property competitiveness, aiming to
maintain and improve occupancy and rent levels.

Focus on acquiring office buildings in Tokyo,

taking full advantage of the sponsor pipeline.

Debt acquisition capacity: 38.9 billion yen
(maximum LTV of 45%)

Postpone acquisitions of retail properties and

hotels for the time being.

Seek to improve the quality of the portfolio

through asset replacement.

Exercise conservative LTV control.

Reduce financial costs and manage debt based
on an awareness of financial soundness.
Further diversify fund procurement sources.

Make steady progress on 2030 strategy targets
and material issues through company-wide
initiatives.

Aim to achieve net zero carbon emissions by
2050 for the realization of a decarbonized
society.

12



" Results DPU Strategx !
JPR

Use retained earnings in the event EPU (earning per unit) temporarily drops.
Assuming EPU will recover from the June 2022 period.

Aim for early achievement of medium-term target of 7,800 yen through execution

of growth strategies.

Change in Distribution per Unit and Medium-term Target

Dividend Stabilization Strategy

(yen/ unit)

Stabilization
8,000 through reversal of
internal reserves
7,750
7,657
7,595

7,493 7,550: 7,550
7,500 7,380
7,000

Jun. ‘19 Dec. ‘19 Jun. ‘20 Dec. ‘20 Jun. ‘21 Dec. ‘21 Jun. ‘22

(Forecast) (Forecast)

0

Seek to stabilize dividends through reversal of retained earnings
(retained earnings per unit: 1,969 yen) in the event that EPU
(earnings per unit) temporarily drops.

1. Retained earnings per unit is as of the end of the Jun. ‘21 period.

7,800 Simulation for Medium-term Target

External growth

Dividend contribution
Around 150 yen

1. LTV as of end of Jun. ‘21 period is 40.6%.

Acquisition of properties 2. Debt acquisition capacity is 38.9 billion
yen (maximum LTV of 45%).

Every 10 billion yen 3. The above simulation does not include

borrowing costs.
Internal growth

Dividend contribution
Around 150 yen

Increase in rents and occupancy rates

Medium- (pe/iqq) Every 1%

term Target

13



JAPAN PRIME REALTY INVESTMENT CORPORATION 2. Operational Status and Growth Strateg
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2-1. Internal Strategy 0ccu= ancy Status mma

Step up leasing activity with early occupancy in mind. Occupancy rate is expected to

hit bottom in the December 2021 period.

Occupancy Rate and Move-Ins/Move-Outs

—m— QOccupancy rate based on concluded contracts
—®— Occupancy rate based on generated rents

E Move-in area @@ Move-out area —®-— Move-in rate —®-— Move-out rate

99.2%  99.2% 99.5%  99.6%  99.4%

98.2%/ . . . - 98.2%
— . 96.8%
— o8 98.6% 98.9% 0% 0910 mn ’
u 98.3% 6% eI TEER e T .
96.9% 97.4% ~m
(m 96.0% (%)
20,000 4.3 .
10,000 3
0 : 0
.\././ ()
-10,000 %.1 ) 0.7 —1.& ___________ i 5
4.1 "2:2 L7 " -3.1
-20,000 ' -3.8 6
Jun. '18 Dec. '18 Jun.'19 Dec.'19 Jun.'20 Dec.'20 Jun.'21 Dec. '21 (period)
(forecast)

Fiscal Period of Vacancy Space
()
20,000
15,000
10,000
5,000

9,587
5787 3,039  ©°9 5 o0 4e 3488

Jun. '18 Dec. '18 Jun.'19 Dec.'19 Jun.'20 Dec.'20 Jun.'21 Dec. '21 (period)

(forecast)

!
JPR

Major Move-Ins/Move-Outs

Dec.'21  ®Jun.'21 ®Jun.'21

A

DECL'Zl (period)

Move-out Move-in

Rise Arena Bldg. -— 3,173
-612 [ 1,839 FIEEENIN 686

Kawasaki Dice Bldg.

Yakuin Business Garden -
Oval Court Ohsaki Mark West -
JPR Harajuku Bldg. -IIO 545
Shinjuku Square Tower 2,781 660 [EIEIEN 666
Olinas Tower -1,055 —3.*7 688
Shibadaimon Center Bldg. -411 FeERE 411
(m)
Average Free Rent Period
(month)
4
2
1.5 1.8 2.4

1.0 0.8 1.0 1.2
Jun. '18 Dec. '18 Jun. '19 Dec. '19 Jun. '20 Dec. '20 Jun. '21 Dec. '21 (period)

(forecast)

15



2-1. Internal Strategy Leasin= Enhanced Real Estate

Rise Arena Bldg.

1009%

0%

} 52.7%

Connecting directly to Higashi-Ikebukuro subway station, the building has
excellent transport links, and offers a standard floor area of more than 500
tsubo.

:uullrvruur(//////

The tenant which was leasing all office floors (4,769 tsubo/JPR’s equity
interest: 1,822 tsubo) moved out.

Renovate common areas to strengthen the building’s competitiveness.
+ Turn into a multi-tenant building and seek to fill vacant spaces quickly.

Shinjuku Square Tower

100%

88.2%

Situated among the skyscrapers in the Nishi-Shinjuku area, the building has
a standard floor area of 290 tsubo.

A large tenant (1,028 tsubo/ JPR’s equity interest: 717 tsubo) will move out
by January next year.

Seek to fill the vacant space quickly by stressing the property size and high-
grade feel.

Kawasaki Dice Bldg. [ Retan |

Tokyo Square Garden [ one

100%

91.5%

Connecting directly to Kyobashi station, the building has excellent transport
links, and offers a standard floor area of more than 1,000 tsubo

A large tenant (2,618 tsubo/JPR’s equity interest: 215 tsubo) was moving
out by May.

Part of this space (744 tsubo/JPR’s equity interest: 61 tsubo) was filled
without downtime.

Seek to fill vacant space quickly by fully stressing location and specifications

JPR

Olinas Tower | orice

100%

98.5%

81.0%

This integrated office, retail, and residential development is a landmark
building in the Kinshicho area, with a standard floor area of more than 500
tsubo.

A large tenant (1,592 tsubo) will move out in March next year.

Plan to renovate the common areas to increase the building’s
competitiveness.

Seek to fill vacant space early by starting leasing activity quickly

100%

Jun. ’21
85-4°/o

} 97.8%

In front of JR Kawasaki Station, this building is in an extremely busy location
the route for passengers changing from the JR line to the Keikyu line

« A retail store tenant which leases one floor (5F) (915 tsubo/JPR’s equity
interest: 475 tsubo) moved out but the vacant space has already been filled
Attracted a tenant with the ability to draw more customers

Three bar & restaurant tenants (155 tsubo/JPR’s equity interest: 80 tsubo)
also moved out.

JPR Harajuku Bldg. | omee

1009%

} | Dec. 21 |
84.1% 100%

The building is located in the Jingumae area which is popular among young
people and is attracting a great deal of attention

Tenants moved out of a first-floor store and a seventh-floor office (165
tsubo).

Strengthen property’s competitiveness by renovating the entrance
. irst-

The first-floor store was occupied by a new tenant without downtime and a
contract for the seventh-floor office has been concluded

Contract cancellation pending Tenant (s) found
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2-1. Internal Strategy Status of Rent .

Continue to negotiate upward rent revision in cases where a rent gap exists JPR

Seek to maintain and raise rent levels by increasing the competitiveness of properties
through appropriate improvements

Ratio of Increase/Decrease on Rent Revision/Tenant Replacement

Monthly Rent Revision Increase/ Decease (% of Total Contracts)
—e-Rate of upward revision Rate of increase in rent upon tenant replacement ®m Rent revision mTenant replacement
- . - B Upward revision No change )
Upward revision ., Upward revision Downward revision L B Increase in rent
(existing tenant) (tenant replacement) (existing tenant and tenant replacement) (%) Downward revision Decrease in rent
27.6 22.4 30 (period)
16.0 237 189 ' 18.2 Jun. '19 0.5 25.0
. 13.0 20
(million yen) 10
Py 'Y ® L] O 1
© 76 75 gg 78 77 67 o Oecto IR 2o T s
9.0 -
20 6.9 129 I8 6.6 Jun. 20 0.0 11.5

23.2 7.2
17.1 .
. 1] £
7.7 -0.8 -3.7 -2.6 -0.0 -6.1 5.1 Dec. ‘20 1.4 23.1

-20 Of which, -35.8
reduction of large \ _
tenants -34.6 Jun. 121 .2 /5.7 24.3
-40
Jun.'18 Dec.'18 Jun.'19 Dec.'19 Jun.'20 Dec.'20 Jun.'21 Dec, ‘21 (period) 0 50 100 (%) O 50 100 (%)
1. Forecast of monthly rent increase/decrease for Dec. ‘21 period is sum total of upward or downward revisions and
increases or decreases in rent upon tenant replacement.
Area subject to rent renewal Status of Gap in Rent (office/By fiscal period of rent renewal)
M Lower than market rent [ Higher than market range (new contract, etc.)
(thousand ni) (million yen) o .
200 +40 Within market range Higher than market range (except for new contract)
Decrease in
150 large tenant
+20
100 Gap in rents
+0 A 0-60/0
>0 - - —_— - (period-on period
. comparison +2.6pt)
0 -20
Jun. '18 Dec. '18 Jun.'19 Dec.'19 Jun.'20 Dec.'20 Jun. '21 (period) Dec. '21  Jun.'22 Dec.'22 Jun.'23 (period)
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-1. Internal Strategy Retail Proper y
JPR’s retail properties are situated in prime locations or in areas close to stations and with JPR

high commercial potential
Retail properties have long-term fixed rents, in principle, and the occupancy rate is stable, with

almost full occupancy
Retail Property Portfolio
99.9 99.9 100.0 100.0 100.0

Type Urban type Station-front type oon %7 994 > N . . 993
. % . . >

Average Occupancy Rate (Retail properties)

Urban retail properties situated on Retail properties located in
Characteristics prime locations in Tokyo and front of stations near Tokyo 98.0
Osaka and in major regional
96.0
I;llilg[‘\)zst:ec’sf 9 properties 6 properties o
Asset size 58.5 billion yen 46.1 billion yen 0
Dec. '17 Jun.'18 Dec.'18 Jun.'19 Dec.'19 Jun.'20 Dec. '20 Jun. '21(period)
Main Retail properties Status of Lease Contract (Retail properties, Space ratio)
Remaining contract
g Type of rent
period
) Less than
& 2 years 5 years more e 4_t30/
el 0, 1Xed ren
- 26.9% 28.0% commissj
©
fa]
— 2 years or more
- and less than
g 3 years or more and
JPR Shibuya JPR Ginza Yurakucho FUNDES 3yeirs less than 5 years Fixed rent
2 356w 95.7%
o Type of contract Tenant sectors
Qo Fixed term i 0
S Fy building lease 13.4% Services2.0%
= Bars &
5 g restaurants
" 2.7%
Ordinary building

JPR Housing Design lease

Kawasaki Dice Bldg. T hi ASTA ; f .
° anasnt M“saBsﬁ‘j'g"S”g' Center Kobe (traditional lease) Retalil
. o,

1. Asset size is calculated based on acquisition price.



-2. External Strategy External Stratec .
Aim to achieve continuous external growth and improvement of portfolio < ER
quality by using the sponsor pipeline

2016 2017 2019 2020
’ . JPR Ginza Tokyo Shinagawa Canal Bldg. -~ - JPR Shinsaibashi . T -
FUNDES Suidobashi . Civi dori Bldg. Square Garden (Additional ownership) | JPR Kojimachi Bldg. FUNDES Ueno V:Ir(lassatl ashl— sencity Bldg. Otemac(:)r:c;?gcvgil City
8 © Sponsor’s
gL
]
QT
© o
a® -
3.25 billion yen 10.1 billion yen 18.4 billion yen  0.17 billion yen 5.75 billion yen 3.8 billion yen 3.75 billion yen 13.87 billion yen 11.4 billion yen -
ain on
Gain on sale Gain on sale sale of
Sponsors sl f 0.2 billion Sponsors \ of 0.4 Sponsors | y  1.19
support  \GEEEEY : support 4 GEESUEL billion yen support 4 Sukeatisl  billion
V(’rntreselnled reserved pp yen
internally internally reserved
k4 —
to
o
Q
o @ ‘
o = = = J
Building age Building age Building age Building age
23years 26 years 38 years 35 years

m Investigation of acquisitions through negotiated deals

- Utilize debt finance acquisition capacity of 38.9 billion yen (maximum
LTV of 45%) and free cash flow
( Utilizing sponsor pipeline )

Properties acquired
other than from
sponsors

121.7 billion yen
26.2%

provided by spon
98.2 billion yen

Properties
acquisition from
sponsors

245.5 billion yen

sponsor pipelines

\. 73.8%

1. JPR makes dedsion based on drcumstances at the time of acquisition.

Properties acquired using n Tokyo Square Garden

(Top 5 portfolio properties)

All are sponsor pipeline

properties or sponsor

development properties

m Continue strategic asset replacement

- Create a strong portfolio through continuous asset replacement

billion
Property Name
perty yen
Otemachi Tower 36.0 » Improve portfolio quality
(Land with Leasehold Interest) . (including reducing average
. building ages, enhancing earning
Olinas Tower 31.3 potential and improving location)
Shinjuku Center Bldg. 21.0 - Build up internal reserves which
will help stabilize distributions,
18.4 though the realization of
unrealized gains
Kanematsu Bldg. 16.2

» Acquire prime properties at a
reasonable price

Strategic sales

Main sponsor

(Tokyo Tatemono)

» Tap into needs to acquire

Asset

replacement

Acquisition of
prime properties

redevelopment properties

Step up property sales to
investors

Expand group earning
opportunities by
strengthening fund business
including affiliated REITs

* Build up internal reserves (retained earnings) which will help stabilize
distributions, through the realization of unrealized gains
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Main Sponsor Pipeline

JPR

Fully utilize sponsor pipeline to seek to expand acquisition opportunities

Medium-term Business Plan of Tokyo Tatemono
(fiscal 2020-2024)

Properties owned by Tokyo Tatemono Co., Ltd.
in the vicinity of Tokyo Station

Further expand group AUM and earnings
opportunities

Balance of real estate for sale 134.4 billion
yen (as of Jun. 30, 2021)

AUM, including affiliated REITs, of 1.5
trillion yen (forecast of ‘24)

Key Strategies(excerpt)

Expand property sales to
investors

Strengthen fund business

Tokyo Tatemono’s pipeline

Real estate for long-term ownership reclassified as real estate
for sale

[JPR’s acquisitions]

JPR Kojimachi Bldg.
JPR Shinsaibashi West
Otemachi Financial
City North Tower

[Reclassification as real estate for sale]

End of Dec. ‘18 : just under 20 billion yen
End Dec. "19 : just under 10 billion yen
End of Dec. 20 : 24 billion yen

Real estate for sale developed as property for investors

[Medium-sized office]
(Tentative) Kodenmacho project
scheduled to be completed Apr. ‘22
(Tentative) Sapporo Kita 8 Nishi 1 Redevelopment

Project [IPR’s acquisitions]

scheduled to be completed winter ‘23

(Tentative) Shibaura project
scheduled to be completed Spring ‘24

FUNDES Suidobashi
FUNDES Ueno

[Urban compact retail property]

FUNDES Ginza

(Tentative) Tenjin-nishidori project
scheduled to be completed Mar. ‘22

o

(3]
(4]

(6]
(7]
6]
o

Name Con;lgléartlon .:

Otemachi Tower 2014 Oter";1achi 4y/©/

o ) remac . (4% ”
Otemachi Financial Financial City Lo
City Grand Cube 2016 North Tower “\'q\_—“‘\;@_ (z/
JA Buildin ] >
Keidanrengkaikan 2009 & 6
Tokyotatemono 1966 1=
Takaracho Bldg. )
Tokyo Tatemono No. 1971 ‘%‘D
3 Takaracho Bldg. ; )
Nihonbashi TI Bldg. 2012 B Evve il NS -
Tokyo Tatemono NihoNifombashi otro
Nihonbashi Bidg. 2015 Mits, . Mitsukoshi Main Tgﬁy}?““gn ine
Nihonbashi First Bldg. 1994 ‘ éfshfmae Store HaRECT

a. Retionen

Shin-gohukubashi Bldg. 1977
Tokyo Tatemono

D vaesu Bidg. 2011 32’[([‘3&0 Wi .8}
® NTA Nihonbashi Bldg. 1991 € ash,
S[a ‘;)@
Tokyo Tatemono, 1974 [10) B
Yaesu-sakuradori Bldg. ® Maruzen ,{7.?
i 1990 Daimaru Tokyo Book Store 9
® Kyobashi Y5 Bldg. Department Store ® = *\o’S % Ky
® Empire Bldg. 2017 S Nihq_Nihonbashi e‘ J/‘;béb/]
® K?/obashi Edogrand  5p1g ) % Takashimaya o 0t
Bldg. Da@su Department Store &
® Fukuoka Bldg. 1990 Ori a:@g g\g
s 3 SN N
@ Tokyo Square Garden 2013 5 G A8
BV
Tokyo Tatemono S S
© ] 1981 Yaesu NG ER Gl
Kyobashi Bldg. Book Center ] ®, : géu
o
&8
S
ematsu
Urakycp, Efdb‘ t o
ematsu S
Sta, Qe Eﬁrg nnex S
_ L Lo
... & T @
. ) N O 'Jﬁ(@\x =z
Construction completion: & '3’%@' ",b?s @’ < RIRENEITE 3
B Up to and including 2000 Q;@@ ' 8 ; i
m 2009 - 2014 &/ _ Yirakucho = :
m 2015 and thereafter Yurdldigho Mullion

1. The balance of Tokyo Tatemono's real estate for sale is the balance of the building business and also include assets not for acquisition by JPR such as logistics facilities.

v

2. JPR owns the land with leasehold interest of “Otemachi Tower” and co-owns “OtemachiFinancial City North Tower”, “Tokyo Square Garden”, “Kanematsu Building”, “Kanematsu Building Annex” and “Yurakucho ITOCIA”.
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"2=3.'Financial Strategy™ Financial Status

Build strong financial base through lengthening of maturity and flattening of

JPR

repayment amount and conservative LTV control

Debt Procurement Results in the Jun. ‘21 Fiscal Period
(short-term loans excepted)

Diversification Status of Repayment Dates

Before .

(100 million yen)

Cash and deposits
inc. free cash flow

43.6 billion yen

Long-term loans payable approx. 20 billion yen

Short-term loans payable

Average maturity 5.6 years 9.7 years +4.1 years 150 Investment corporation bonds Commitment limit 24.0 billion yen
Average debt 0.66% 0.59% -0.08pt |
interest rate 20 30
100 50
20
Status of Interest-Bearing Debts ) ! 130 1304 N 5011860
50 100 100 102
80 80 5 80 B 71
Dec. ‘20 Jun. ‘21 Change | 50 35 40 40 39 |
Interest-bearing 196.5 bilion | 196.5 bilion | -0.02 billion 0
debt yen yen yen oc %, o@ ,% o@ % oc % o@ J% o@ % oc %, oo 2 O@ 4,0 00 %, %, (period)
LTV 40.6% 40.6% 0.0 pt o R B B % By %
.0% .0% . p
Change in LTV
Average maturity 4.6 years 4.8 years +0.2 years (%)
a5 Control, aiming for maximum LTV of 40-45%
Average debt 0.76% 0.73% -0.02 pt — _ i
43.7 | public Debts acquisition capacity
Ratio of long-term, Offering 38.9 billion yen
fixed interest rate 96.9% 99.0% +2.0 pt 43
debts Public
40.7 Offering 40.6
Status of Credit Rating (Long term issuer rating) 41 - —
a0 4 \; 5
R&I S&P 905 406 405 ° / 40.6
39
AA- (stable) A (stable)

Dec. '16 Jun. '17 Dec. '17 Jun. '18 Dec. '18 Jun. '19 Dec. '19 Jun. '20 Dec. '20 Jun. '21 (period)

1. "Free cash flow” is the amount of cash and deposits which TRM judges to be available after deduction of distribution payments and an amount
equivalent to lease deposits received.
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=5. FInancia

rategy

Diverse Status of Lenders (as of June 30, 2021

Diversifying fund procurement sources with a lender formation comprising
35financial institutions and through issuance of investment corporation bonds

The Yamanashi Chuo Bank
[New]

Sumitomo Mitsui Trust Bank
Mitsui Sumitomo Insurance Company
Hiroshima Bank

Hyakugo Bank

Tokio Marine & Nichido Fire Insurance
Chiba Bank

Daido Life Insurance Company
Daishi Hokuetsu Bank

The 77 Bank

Kiyo Bank

NTT FINANCE CORPORATION
Resona Bank

Yamaguchi Bank

Hachijuni Bank

Nippon Life Insurance Company

Sompo Japan Insurance

National Mutual Insurance Federation of
Agricultural

Iyo Bank

Chugoku Bank

Taiyo Life Insurance Company
Nishi-Nippon City Bank
Shinkumi Federation Bank
Sumitomo Life Insurance Company

Meiji Yasuda Life Insurance Company

1.0

1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
1.0
2.0
2.0
2.0
2.0
2.0
2.0
2.0
3.0
3.0
4.0
4.0
4.0
4.2

Investment
corporation bonds

35.5

(Of which Green

Bonds 11.0)

y

o
-(

—

u

Aozora Bank, Ltd. 5.4

The Bank of Fukuoka, Ltd. 6.0

Mizuho Bank, Ltd
26.0
(Of which short term loan 2.0)

MUFG Bank, Ltd.

21.0

Interest-bearing

debt balance
196.5 billion yen

Mizuho Trust & Banking Co.,

12.5

Development Bank of Japan, Inc.

10.9

Shinsei Bank,
Ltd. 10.0

Shinkin Central Bank 7.0

Ltd. 7.0

Sumitomo Mitsui Banking
Corporation

The Norinchukin Bank 7.0

JPR

(Breakdown of investment corporation bonds)

Name

7th series of bonds
18th series of bonds
19th series of bonds
21st series of bonds
22nd series of bonds
23rd series of bonds
24th series of bonds
25th series of bonds
26th series of bonds

Green Bonds

(Status of commitment line)

Lender

Mizuho Bank, Ltd.

MUFG Bank, Ltd.

Sumitomo Mitsui Banking
Corporation

Aozora Bank, Ltd

Mizuho Trust & Banking Co, Ltd.

Resona Bank, Ltd
Total

(billion yen)
Amount
4.5

2.0

5.0

4.0

3.0

3.0

5.0

6.0

3.0

Credit

limit
4.0
4.0

4.0

4.0
4.0
4.0
24.0
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A E s Ay Highlights T

JPR

Sustainability initiatives are crucially important for JPR
Set new target (net zero CO, emissions by 2050)

Materiality and SDGs

External Evaluation of JPR’s Sustainability Initiatives

Materiality

Portfolio greening

2030 Target etc.
Green certification acquisition rate of 80% or
more

Improving coverage over standard evaluation

SDGs

13

seEO)
anraLe

Countering climate
change

Net zero CO2 emissions by 2050
Achieving 30% reduction in CO> per floor area
(comparéed with the 2017 level)

Achieving 10% reduction in water use per floor
area (compared with the 2017 level)

Building industry-leading climate change risk
responSe capabilities

Expansion of green lease agreement

RN

50
EECES

Improving tenant
satisfaction with safety,
security and comfort

Improving overall tenant satisfaction (safety,
security and comfort)

Creating a rewarding
workplace environment

Fostering professionals who support corporate
growth

Improvement of business efficiency and process

Realization of physical, mental health and work-
life balance

Providing an environment where each person can
play active roles

Strengthening corporate
goverhance

Industry-leading information disclosure
Active dialogue with investors

Promoting dialogue with individual investors
Obtaining industry-leading ESG valuation
Maintaining strong corporate governance

Industry-leading risk management

Inclusion in MSCI ESG Select Leaders Index Support for TCFD

2021 CONSTITUENT MSCI JAPAN
ESG SELECT LEADERS INDEX

Inclusion in MSCI Japan ESG Select Leaders Index Statement of support in May 2021

in May 2021
GRESB Real Estate Assessment Acquisition of Environmental Certification
w
> 0g*
L)
L - 4 ¥ P4
883

DBJ Green Building

G R ESB

* %k K& K & 2020

Awarded the highest ranking for
two straight years

Participation in the CDP’s Climate Change Signatory of PRI(Principles of Responsible
program Investment)

Signatory of:
[ |
PRI
HER

Became a signatory in May 2019

Acquisition rate: 71.4% (June 2021 period)

SN CDP

DISCLOSURE INSIGHT ACTION

Principles for
Responsible
Investment

Received the “B” designation in 2020

1. The inclusion of JPR in any MSCI index, and the use of MSCI logos, trademarks, service marks or index
names in notices thereof, do not constitute a sponsorship, endorsement or promotion of JPR by MSCI or
any of its affiliates. The MSCI indexes are the exclusive property of MSCI. MSCI and the MSCI index
names and logos are trademarks or service marks of MSCI or its affiliates.
2. TRIM issued a statement of support for the TCFD recommendations and became a signatory to the PRI. 23



JPR

JAPAN PRIME REALTY INVESTMENT CORPORATION 3. Financial Results and Forecasts of Financial Results
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Overview of Financial Results for the Jun. ‘21 Fiscal Period (period-on-
Operating Forecasts period comparison

I

JPR
Results of the Jun. ‘21 fiscal period : DPU: 7,657 yen (down 93 yen period-on-period)

Results reflect contract cancellations by large tenants and action taken as a result of the declaration of further
states of emergency such as temporary rent reduction, which outweighed the contribution of the replacement of
assets from the Dec.’20 period through the Jun. ‘21 period

Itern Dec. '20 Jun. '21 Chande tem Dec. '20 Jun. '21
Period Period 9 Period Period

Operating revenue 17,129 17,305 +175 cmpe Rental revenue 16,714 16,521 -193 +98 -291

Rental revenue 16,714 16,521 -193 Rental revenue 15,788 15,601 -187 +95 -283
Gain on sale of property 414 783 +369 ® Rents and comman charga 13,616 13,431 -185 +99 -284 @
" Operating expense 8,596 8,515 -81 send rent 1,793 1,797 4 = B
evenu? Expenses related to rent business 7,611 7,499 =111 e : Other fixed income SR e = = =~
and proflt Other rental revenue Qz6 919 -b +1 -8
. General and adminisutrative expenses 985 1,016 +30
(million ) ] ! H Incidental income 833 676 -156 +16 -173 @
yen) Operatmg Income 81533 81789 +256 Cancellation penalty, etc. 13 als] +51 +2 +449
Non-operating income 46 72 +25 T 37 133 1a5 17 +113
Non-operating expenses 739 740 +1 Other variable income 40 42 +2 +0 +1
Ordinary income 7,840 8,121 +280 ‘b Expenses related to rent business 7,611 7,499 -111 +28 -140
Net income 7,839 8,120 +280 Outsourcing fees 630 630 +0 +6 -5
Reserve (million ven) Transferred from reserve 414 783 +369 Utilities expenses 841 714 -126 +29 -156 3@
DPU (yen) (per unit) 7,750 7,657 -93 Froperty and other taxes 2,387 2,436 +48 +20 +27 @
Insurance premiums 26 26 -0 +0 -0
Number of units outstanding 958,250 958,250 - Repairs and maintenance 558 504 -54 -25 -29
Property management fees 306 302 -3 == -0
Rental revenue Management association accounts 585 Ltatas +2 - +2
@ [Rent and common charge] Decreased due to contract cancellations by large tenants and action o
taken in response to declaration of ruther states of emergency such Depreciafion 2,085 2,100 +14 -2 +17
as temporary rent reduction Cl'l_ﬁ':ﬁse"::ﬁ e 190 196 +6 +2 +32
@ [Incidental income] Decreased due to seasonal factors NOT 11,188 11,121 66 157 133
. NOI yield (book val 5.2% 5.1% -0.1pt
Expenses related to rent business yield (book value) 5103 5 091 ;’1 60 151
Rental income-real estate " X - -
@ [Utilities expense] Decreased due to seasonal factors, and balance of utilities expense deteriorated o
(-16 million yen) After-depreciation (book value) 4.2% 4.1% -0.1pt
@ [Property and other taxes] Increased due to occurrence of property and other taxes on properties — |frois ) oo Lessi B SRses sanss 99,40 08.2% -1.2pt

acquired in the previous year i )
*1 Increase or decrease as a result of replacement of the following assets is calculated.

Gain on sale of property Dec. ‘20 period: Acquisition of Otemachi Financial City North Tower, sale of JPR Hakata Bldg. (quasi-co-ownership
R . . - . equity (beneficiary interest) 35%)
® [Gain on sale of property] Appropriated partial sale of JPR Hakata Bldg. (beneficiary interest Jun. ‘21 period: Sale of JPR Hakata Bldg. (quasi-co-ownership equity (beneficiary interest) 65%)
65%)

*2 The figures are calculated for increase or decrease due to properties other than the above.
(The main factors for increase/decrease of existing properties are described in @ to @.)
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Overview of Financial Results for the Jun. ‘21 Fiscal Period (period-on-
Operating Forecasts period comparisor

Result of the Jun. ‘21 fiscal period
Total assets: 484,323 million yen, total unitholders’ equity per unit: 268,295 yen

Ttem Dec. 31 '20 Jun. 30 '21 Change Increase or decrease in cash and deposits
- - a
Period Period Item Change

Current Asset 41,813 44,017 Net cash provided by operating activities +11,850
Cash and deposits (including trust) 41,396 43,602 Income before income taxes +8,121
Other current asset 417 414 Depreciation and amartization +2,100
MNoncurrent assets 442,576 440,111 ] ] Other, net +1,628
Property, plant and equipment 429,955 427,419 -2,535 Met cash provided by investing activities -2,167
Intangible assets 11,805 11,804 -0 Purchase of property, plant and equipment -1,834
Inwestments and other assets 815 886 +71 Other, net -333
Deferred assets 183 195 +11 Net cash provided by financing activities —FATF
Investment corporaton bond issuance casts 153 171 +18 Proceeds from lishilities +13,768
Investment unit issuance expences 30 23 -6 Repayment of liabilites -13,820
Total assets 484,573 qg4, 323 =219 Dividends paid -7,425
B:r:aelie Current liabilities 33,367 29,527 3,840 | i Total cash and deposits +2,206
(million Shart-term loans payable 6,000 2,000 -4,000
- Current portion of long-term loans payable 19,820 20,500 +680 Increase or decrease in noncurrent assets
Other current liabilities 7,547 7,027 -520
MNoncurrent liabilities 194,805 197,702 _+2,806 Sold properties -1,866
Lang-term laans payahble 138,200 138,500 +300 Capital expenditures +1,370
Investment corporation bonds 32,500 35,500 +3,000 i Depreciaticn -2,100
Tenant leasehold and security depasits 24,105 23,702 -403 Others +131
Total liabilities 228,173 227,229 -044 i il Tatal nancurrent acsets -2,465
Unitholders' capital 247,860 247,860 -
Surplus 8,539 9,233 +694 Increase of decrease in liabilities
Reserve for reduction entry 689 1,103 +414 S
Unappropriated retained earnings 7,849 8,129 +280 Shart-tenm laans paryabie 6,000 2,000 -4,000
Total net assets 256,399 257,093 +694 Lonq-tarm kasns payatie 158,020 10,800 9,820 159,000 +980
S T ey 32,500 3,000 = 35,500 +3,000
------------- Total liabilities 196,520 13,800 13,820 196,500 -20
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Operating Forecasts

Results of the Jun. ‘21 fiscal period, DPU compared with the forecast : up 107 yen

Rental revenue was in line with the initial forecast mainly due to progress with leasing activities for small
blocks despite the greater-than-anticipated impact of action taken as a result of the declaration of further

states of emergency such as temporary rent reductions

Jun. '21 Jun. '21
Item Period Period
(forecast) (actual)

Operating revenue 17,255 17,305

Rental revenue 16,470 16,521

Gain on sale of property 784 783

Revenue Operating expense 8,543 8,515

Expenses related to rent business 7,523 7,499

and_p_rOﬁt Selling, general and adminisutrative expenses 1,019 1,016
(million —— 4 4

yen) Operating |r_1cor_ne 8,712 8,789

Non-operating income 53 72

Non-operating expenses 745 740

Ordinary income 8,020 8,121

Net income 8,020 8,120

reserve (million ven) Transferred from reserve 784 783

DPU (yen) (per unit) 7,550 7,657

Number of units outstanding (unit) 958,250 958,250

Rental revenue

+50
+50
-0
-27
-23
-3
+77
+18

+100
+100

+107

@ [Rent and common chargel In line with the initial forecast mainly due to progress with leasing
activities for small blocks despite the greater-than-anticipated impact of action taken as a result of
the declaration of further states of emergency such as temporary rent reductions (initially
anticipated cost of temporary rent reductions: 45 million yen: actual cost: 67 million yen)

@ [Incidental income] Decreased due to the COVID-19 pandemic, it did not recover to the initial forecast

Expenses related to rent business

® [Utilities expense] Decreased due to the COVID-19 pandemic, it did not recover to the initial forecast

Non-operating revenue and expenses

@ [Non-operating revenue] Increased due to recording of management association reimbursements

and insurance proceeds

» Rental revenue
Rental revenue
Rents and common charge
Land rent
Other fixed income
Other rental revenue
Incidental income

Cancellation penalty, etc

Income equivalent to expense for
restoration

Other variable income
™ Expenses related to rent business

Outsourcing fees
Utilities expenses
Property and other taxes
Insurance premiums
Repairs and maintenance
Property management fees
Management association accounts
Depreciation
Other expenses related to rent business

NOI

NOI yield (book value)
Rental income-real estate

After-depreciation (book value)
Occupancy rate based on cncluded contract
(period average)

Jun. 21

Period

(forecast)

16,470
15,591
13,432
1,793
365
879
778

40

20

40
7,523
635
809
2,444
26

415
299
595
2,098
197
11,045
5.1%
8,947
4.1%
98.0%

Jun. 21

Period
(actual)
16,521
15,601
13,431
1,797
372
919
676

66

133

42
7,499
630
714
2,436
26

504
302
588
2,100
196
11,121
5.1%
9,021
4.1%
98.2%

+50
+10

+40
-101
+26
+113

+88

+76
o pt
+74
- pt
+0.2pt
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Operating Forecasts 1

Forecast of the Dec. ‘21 fiscal period, DPU: 7,550 yen (down 107 yen from the Jun. ‘21 period)

Delays in leasing activities due to COVID-19 will continue to have an impact
DPU will be secured 7,550 yen though the reversal of internal reserves

Jun. '21 Dec. '21 Jun. '21 Dec. '21
Item Period Period Item Period Period
(forecast) (forecast)
Operating revenue 17,305 16,228 -1,077 ;- Rental revenue 16,521 16,228 -283 -55 -238
Rental revenue 16,521 16,228 2293 i Rental revenue 15,601 15,377 -223 -52 -171
Gain on sale of property 783 - -783 ©® Rents and comman charge 13,431 13,203 -228 -48 -180 @
Operating expense 8,515 8,514 -1 Land rent 1,797 1,802 +4 - +4
e B Expenses related to rent business 7,499 7,604 +105 e Other fixed income 372 32 +0 -4 +4
profit General and administrative expenses 1,016 909 -106 Other rental revenue a19 850 -69 -2 -66
(million yen) Operating income 8,789 7,713 -1,075 Incidental income 675 207 +130 -2 +132 @
Non-operating income 72 3 -68 ® ?::r::!jz:ilﬁﬂz;ﬁii, o6 - o6 0 o6
Non-operating expenses 740 753 +12 —c— 2 ] =g ] =23
- - Other variable income 42 43 +0 - +0
Ordinary income G121 SEE -1,156 1 i > Expenses related to rent business 7,499 7,604  +105 27 4132
RCEINComE 8,120 6,963  -1,156 - 630 628 =5 -3 +1
RESERE Transferred from reserve 783 - -783 P — 714 846  +132 -3 +136 @
(IEDVETD) | syaiibdit - 272 +272 Property and other taxes 2,436 2,422 -13 6 -7
DPU (yen) (per unit) 7,657 7,550 -107 Insurance premiums 26 26 +0 -0 +0
. . Repairs and maintenance 504 460 =13 -0 -42
Number of units outstanding 958,250 958,250 = Property management fees 202 285 -16 -1 -15
Rental revenue Management ssociation 3ecounts 588 600 +12 - +12
® [Rent and common charge] Delays in leasing activities due to COVID-19 will continue to have Depreciation 2,100 2,107 +7 -11 +18
@ [Incidental income] Increase cahr}elmpglcjte to seasonal factors etc. e 196 225 +28 -0 +28 @
MNOI 11,121 10,730 -391 -39 -351
Expenses related to rent business NOI yield (book value) s 104 4,90 -0.2pt
@ [Utilities expense] Use will increase mainly due to seasonal factors and balance of utilities is .
expected to be mostly unchanged Rental income-real estate 9,021 8,623 -398 27 -370
@ [Other expenses related to rent business] Brokerage fees, etc. will increase After-depreciation (book valug) 4.1% 3.904 -0.2pt
Gain on sale of property Coereg meagey SIS 98.2% 96.8%  -l.4pt
® [Gain on sale of property] Qggﬁfriated gain on sale of property in the previous period will *1 The increase/decrease due to JPR Hakata Bldg. (beneficiary interest 65%) which is due to be sold in
the Jun. ‘21 fiscal period is calculated.

Non-operating income and expense *2 Increaseédeprease for existingfproperti_es, excluding the above, is calculated Sthe major factors
® [Non-operating revenuel Revenue will decrease in the absence of recording of settlement on behind the increase/decrease for existing properties are described in @ to @
management association accounts 28



Forecasts of Financial Results for the Jun. ‘22 Fiscal Period (compared

NITN TOorecast e Deriod

Operating Forecasts

Forecast of the Jun. ‘22 period, DPU: 7,550yen (even from Dec. ‘21 period forecast)

Rental income is expected to recover, after hitting bottom in Dec. ‘21 period
DPU will be secured 7,550 yen though the reversal of internal reserves

Dec. '21 Jun. '22 Dec. 21 Jun. '22
Item Period Period Item Period Period
(forecast) (forecast) (forecast) (forecast)
Operating revenue 16,228 16,192 -35 R Rental revenue 16,228 16,192 -35
Rental revenue 16,228 16,192 -35 Rental revenue 15,377 15,438 +60
Operating expense 8,514 8,386 -128 Rents and common charge 13,203 13,264 +61 @
Expenses related to rent business 7,604 7,464 -140 Land rent 1,802 1,802 =
Revenu? and General and administrative expenses 909 021 +12 Other fixed income 372 371 -0
profit _
(million yen) Operating income 7,713 7,806 +92 Othe.r rentél revenue 850 753 96
Non-operating income 3 56 +52 ® Incidental income 807 711 -95 )
C llati Ity, et - - -
Non-operating expenses 753 754 +0 Inf:r:fejufalﬁ::xpini fcor _ _ _
Ordi : restoration
' I.nary neeme 6,964 7,108 +144 Other variable income 43 42 -1
IT\let ineome : 6,963 2107 _____EE » Expenses related to rent business 7,604 7,464 -140
Rezae ilien ) ransferre from deferral of gains 272 1 27 -144
on sales proberty Outsourcing fees 628 621 -7
DPU (yen) (per unit) 7,550 7,550 - Utilities expenses 846 766 -80 ©)
Number of units outstanding 958,250 958,250 - Property and other taxes 2,422 2,493 7@
Insurance premiums 26 26 -0
Rental revenue Repairs and maintenance 460 440 -20
@ [Rent and common charge] Revenue will increase due to the resolution of decreasing income by Property management fees 285 286 +0
a temporary rent reduction and rising the occupancy rate o
@ [Incidental income] Likely to decrease chiefly due to seasonal factors Management association accounts 600 595 -4
Depreciation 2,107 1,986 -120 ®
Expenses related to rent business Other expenses related to rent business 225 246 +20
@ [Utilities expense] Use will decrease mainly due to seasonal factors, and balance of utilities is NOI 10,730 10,714 -15
expected to worsen . ’ ’
@ [Property and other taxes] Property tax will increase NOI yield (book value) 4.9% 4.9% -pt
® [Depreciation] Existing properties will be fully depreciated Rental income-real estate 8,623 8,728 +104
After-depreciation (book value) 3.9% 4.0% +0.1pt
Non-operating income and expense Occupancy rate based on cncluded contract o 0
® [Non-operating revenue] Likely to increase due to recording of management association —— 96.8% SIS =0M7RE

reimbursements
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Change in Rental Business Profits and Gain or loss on the sale of

Operating Forecasts

Jun.
Item

Operating revenue

Rental revenue (fixed income)
Rents and common charge
Land rent
Other fixed income

Other rental revenue (variable income)
incidental income
Cancellation penalty, etc.

Income ecquivalent to expense for restoration to original condition

Other variable income
Expenses related to rent business (excluding depreciation)
Outsourcing fees
Utilities expenses
Property and other taxes
Insurance premiums
Repairs and maintenance
Property management fees
Management association accounts

Rental business
profits
(million yen)

Other expenses related to rent business
NOI
Depreciation
Expenses related to rent busine
Rental income-real estate (a)
Capital expenditures
NCF
Gain on sale of real estate (b)
Loss on sale of real estate (c)
Rental income-real estate, etc. (million yen, a+b-c)

Gain or loss on sale of
properties (million yen)

properties

'20 Period
16,363 2.2%
15,674 3.9%
13,520 4.5%

1,783 0.5%

370
689 -25.4%
620 -22.5%

9

21

37
5,408 -2.8%
615 1.0%
712 -17.8%
2,358 1.0%

26
602 -1.3%

331

573

187
10,954 4.9%
2,027 2.7%
7,436 -1.4%
8,927 5.4%
1,380 -12.8%
9,574 8.1%
8,927 5.4%

Dec. '20 Period

16,714
15,788
13,616
1,793
378
926
833

15

37

40
5,526
630
841
2,387
26

558
306
585
190
11,188
2,085
7,611
9,103
1,654
9,534
414

9,518

2.1%
0.7%
0.7%
0.5%

34.5%
34.4%

2.2%
2.4%
18.0%
1.2%

-7.3%

2.1%
2.8%
2.4%
2.0%
19.8%
-0.4%

6.6%

Jun. '21 Period

16,521
15,601
13,431
1,797
372
919
676
66

133

42
5,399
630
714
2,436
26

504
302
588
196
11,121
2,100
7,499
9,021
1,370
9,751
783

9,805

-1.2%
-1.2%
-1.4%

0.3%

-0.7%
-18.8%

-2.3%
0.1%
-15.1%
2.0%

-9.7%

-0.6%
0.7%
-1.5%
-0.9%
-17.2%
2.3%

3.0%

Dec. '21 Period

(forecast)

16,228
15,377
13,203
1,802
372
850
807

43
5,497
628
846
2,422
26
460
285
600
225
10,730
2,107
7,604
8,623
1,743
8,986

8,623

-1.8%
-1.4%
-1.7%

0.3%

-7.6%
19.2%

1.8%
-0.3%
18.6%
-0.6%

-8.6%

-3.5%
0.3%
1.4%

-4.4%

27.3%

-7.8%

-12.1%

JPR

Jun. '22 Period

(forecast)

16,192
15,438
13,264
1,802
371
753
711

42
5,477
621
766
2,493
26
440
286
595
246
10,714
1,986
7,464
8,728
1,664
9,050

8,728

-0.2%
0.4%
0.5%
0.0%

-11.3%
-11.8%

-0.4%
-1.2%
-9.5%

3.0%

-4.4%

-0.1%
-5.7%
-1.8%
1.2%
-4.5%
0.7%

1.2%
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S Change in Rental Business Revenue :

JPR
Rental revenue for the Dec. ‘21 period is expected to fall approx. 228 million yen (period-on-period)

Rental revenue for the Jun. ‘22 period is expected to rise approx. 61 million yen (period-on-period)

Rent revenue (factor for period-on-period changes)

B Rent revenue © Plus item Minus item
Rents and Rents and
common charge -185 common _qu_a[ge___f_%_%§ ___________ (million yen)
{ ‘:
i i i Rentsand .,
15,788 | | | common charge TO%
- S» 115,601 | :' \
ST o8 1 2 i i i !
A 35 | £ : i : :
+170 2 18 i >80 : : >Zo |
T T +99 | -1 L 2y 564 : i S58! o
SIS : - oBs o | : . 888! § 15,438
o >3 ' = 5 528 & 15,377 g  E3RI £ !
-311 459 522 : o5 280 | ’ ! &; 283! &
= [ = 1 S fusl 1 1 'lT)U bud H
3Sz g89a = +403 B 48t 8 : 25 .
-8 939 | 98 420 S | l
255 90 | 35 i ! +16 '
- : 20 | 4 L 20 %8 i
. -180 oo /,' E ggl_: §.8 :
------------------------------------------ . -602 1434 ;
Acquisition | [N T S -458 s
+202 . . . .
Sale -102 Lack of the previous period +67 | Lack of the previous period +68 I
For the Jun. ‘21 period -68
Lack of the previous period +45
For the Jun. 21 period -67
Dec. ‘20 Jun. 21 Period Dec. ‘21 Period (forecast) Jun. ‘22 Period (forecast)
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- ADPDPC alph,

LTV

NOI yield

After-
depreciation
yield

Implied cap
rate

FFO
AFFO

FFO per unit
EPU

(book value)
(appraisal value)
(acquisition value)
(book value)
(appraisal value)
(acquisition value)
(book value)
(appraisal value)
(NOI yield)
(After-depreciation yield)

Cash distribution per unit

Dividend yield

ROE

Reserve for reduction entry per unit

Net asset per unit

NAV per unit

Investment unit price
(immediately before the ex-right date)

NAV multiple

PBR
PER

FFO multiple

Unitholder’s equity ratio

Pay out ratio

-

(FFO)
(AFFO)

. [after-depreciation] Implied cap rate = [after depreciation] NOI (annualized, forecast
for the next fiscal period x 2) / (market capitalization + interest-bearing debts - cash

and deposits + tenant leasehold and security deposits)

N

. FFO = Net income + depreciation - gain on loss on sale of real estate properties

(including loss on retirement of non-current assets)

AW

. AFFO = FFO - capital expenditures
. EPU = Net income / number of units outstanding (end of period)

Fund Summary

Dec. 2018 Period Jun. 2019 Period Dec. 2019 Period Jun. 2020 Period Dec. 2020 Period Jun. 2021 Period

40.5%

34.2%

4.7%

5.0%

4.1%

3.8%

4.0%

3.4%

3.7%

3.0%

8,707 million yen
7,581 million yen
9,433 yen

7,324 yen

7,326 yen

3.5%

5.7%

308 yen

258,626 yen
341,007 yen

423,000 yen

40.9%

33.9%

4.8%

5.1%

4.1%

3.9%

4.1%

3.3%

3.3%

2.7%

8,776 million yen
7,451 million yen
9,508 yen

7,818 yen

7,380 yen

3.0%

6.0%

746 yen

259,118 yen
353,795 yen

490,500 yen

40.8%

32.9%

4.7%

5.0%

4.0%

3.8%

4.1%

3.2%

3.4%

2.7%

8,888 million yen
7,305 million yen
9,630 yen

7,491 yen

7,493 yen

3.1%

5.8%

746 yen

259,230 yen
368,917 yen

488,000 yen

39.5%

32.2%

4.9%

5.2%

4.1%

4.0%

4.2%

3.4%

4.6%

3.7%

9,341 million yen
7,961 million yen
9,748 yen

7,593 yen

7,595 yen

4.6%

5.7%

719 yen

266,984 yen
371,053 yen

329,000 yen

40.6%

33.2%

4.9%

5.2%

4.1%

4.0%

4.2%

3.4%

4.3%

3.5%

9,510 million yen
7,855 million yen
9,924 yen

8,181 yen

7,750 yen

4.5%

6.1%

1,152 yen
267,570 yen
372,725 yen

346,500 yen

40.6%

33.1%

4.8%

5.1%

4.1%

3.9%

4.1%

3.3%

3.6%

2.9%

9,436 million yen
8,066 million yen
9,847 yen

8,474 yen

7,657 yen

3.4%

6.3%

1,969 yen
268,295 yen
375,544 yen

444,000 yen

1.2 times
1.7 times
26.2 times
22.5 times
53.1%
77.8%
91.0%

PER (price earnings ratio) = Investment unit price / EPS (annualized, most recent result x 2)

1.2 times 1.4 times 1.3 times 0.9 times 0.9 times
1.6 times 1.9 times 1.9 times 1.2 times 1.3 times
28.9 times 31.4 times 32.6 times 21.7 times 21.2 times
22.4 times 25.8 times 25.3 times 16.9 times 17.5 times
53.4% 52.9% 52.8% 54.1% 52.9%
77.7% 77.6% 77.8% 77.9% 78.1%
89.2% 91.4% 94.7% 91.4% 94.5%
ian‘Ve‘s‘i‘ﬁn”Sn{‘ﬁ'ﬂipﬁijh distribution per unit (annualized, mast recent result x 2) / }?: FFO multiple = Investment unit price / FFO per unit (annualized, most recent result x 2)
. ROE (return on equity) = Net income (annualized, most recent result x 2) / net 12, Unitholder’s equity ratio = Net assets + total assets

Ve N o w

assets
. NAV per unit = (Net assets + unrealized gains or losses - total cash distributions) / 14,
number of units outstanding (end of period)

. NAV multiple = Investment unit price / NAV per unit

. PBR (price book-value ratio) = Investment unit price / net assets per unit

13. FFO payout ratio = Total cash distributions / FFO

AFFO payout ratio = Total cash distributions / AFFO
15. Reserve for reduction entry indicates the figure calculated by adding or subtracting the amounts brought
forward or reversed in the relevant fiscal period to or from the balance at the end of the fiscal period.

JPR
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Portfolio

M Asset Size (based on acquisition price, 100million yen) , Occupancy rate (%)

Office properties
in Tokyo

in Other Cities

96.1

95.2 943 94.9

”94.0 93.8

92.6 93.1

2,22
1,0762,0262:092

1,796
1,636

'02 '03 '04 '05

M Every Kind of Ratio
Ratio by Asset Class

(Ratio of Acquisition Price)

Office properties

7
1,257 1139
2 945 . . I

'06

99.0 98.7
97.7 983 98.0
97.0 96.2 96.4 96.1

2,9943/106
2,7512,806
2,4532,519

0 11 12 13 14 15

4

16 17

‘07 '08

Ratio by Area

(Ratio of Acquisition Price)

I Retail properties e=Os=== Qccupancy rate

3,3123,4153,4153,449I I I

'09 '10

06.9 97.0 97,2 97.5 97.4 97.8 98.3 98.5 98.4 98.2 99.2 99.2 99.

93.6 94.0 950 94.8 944 95.6

3,809

8 19 20 21 22 23 24 25 26 27

11 '12 '13 '14

Ratio by Asset Size

(Office Properties, Ratio of Acquisition Price)

4,
3019 3,9864,0474,0474,0554,0954,1034,103

214

28 29 30 31 32 33 34 35 36

'15 '16 '17 '18 '19

Ratio by Number of
Minutes Walk from

i
JPR

Occupancy rate
(average)

96-7°/o

5 99.6 99.4

98.2

4,5714/6754,656
4,3504,3504,3504,3504,3954,395

Breakdown by area
and by asset class
(as of Jun. 30, 2021)
Office properties in
Tokyo
318.9 billion yen
Office properties in
Other Cities
41.9 billion yen

Retail properties

104.7 billion yen

39 (period)

37 38

‘20 21 (year)

Ratio by Contract Type

(Office Properties, Area Ratio)

Retail
properties

22.5%

Portfolio managem
standards
70 - 90%

for office properti

Other Cities
14.6

%

Portfolio management
standards

80 - 90% for Toky:
Greater

Tokyo
30.2%

Medium-sized
(3,000 m? to less than
10,000 m2)

28.8%

Very large
(30,000 m2 or more)

48.9%

Large
(10,000 m? to less than
30,000 m?)

22.3%

Nearest Station

(Ratio of Acquisition Price)

5_13\/:;?:&&5 Directly linked
7.80/0 1110/0
Within '
3-5 minutes
20.2% Within
1 minute
31.1%
Within
1-3 minutes
29.8%

Fixed-term
lease contract
14.5%

Ordinary
lease
contract

85.5%
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Diversification of Tenants (as of June 30, 2021)

JPR

M Ratio of Tenant Occupancy

« The number of office tenants other than the sponsors, etc. with
tenant occupancy of 1% or more is only 2 (combined occupancy:
2.1%) (excluding property comprising land with leasehold interest).

» Many of the retail tenants have long-term lease contracts, and the
possibility for them to cancel is rather small.

H20 Largest Tenants (by property; based on end tenants)

Ratio of
(NCE aéet%gglts) Tenant Occupying property Leas?gﬁ)space Occtj‘!;asnw
0

35,444.13
31,121.71 6.4

ABC Development Corporation Housing Design Center Kobe

Seiyu GK Tanashi ASTA

Retail tenants

Ito-Yokado Co., Ltd. JPR Musashikosugi Bldg.
with 1% or mV
27.5%

19,740.95 4.1

Retail tenants with The LOFT, Co., Ltd. 18,586.97 3.8

1% or more

JPR Umeda Loft Bldg.
Musashiurawa Shopping

(8 companies)  Olympic Group Corporation Sauare 9,558.51 2.0
Sponsors, etc. J!;:IR Shibuya Tower Records
with 1% or more Tower Records Japan Inc. Bldg, Y 8,076.85 1.7

Other tenants 1 g9,

with 1% or more
2.1% \
Less than 1% —

Cupo-la Main Bldg. 5,963.00 1.2

5,285.40 1.1

A company

B company Musashiurawa Shopping Square
Sponsors, etc.

with 1% or more Tokyo Prime Stage Inc.
(1 company)

The Otemachi Tower

(land with Leasehold Interest 7,875.50 1.6

68.8%
, Othfg/tenants with C company Olinas Tower 5,263.77 1.1
Rati Tenant’s In r © CIF [THSIE
(4
Transportation Medical and Welfare E company Yakuin Business Garden 4,719.50 1.0
0
- 3.6% 1.5% é)tgg/r F company Sompo Japan Sendai Bldg. 4,392.04 0.9
ublic .9%
Services G company Olinas Tower 4,255.56 0.9
3.9%
i ; S H company Shinjuku Square Tower 4,242.48 0.9
‘& Y Less than 1%
/0 24.8% (793 companies) I company Gotanda First Bldg. 4,23429 0.9
Real Estate
8.2% J company Oval Court Ohsaki Mark West 4,088.44 0.8
K company Niigata Ekinan Center Bldg. 4,078.97 0.8
Wholesal ation and
Retail unications L company Omiya Prime East 4,005.05 0.8
10.8% 6.4% )
o g M company MS Shibaura Bldg. 3,922.74 0.8
inance an
Manufacturing
Insurance
12.3% 10.3% 35



Move-Ins and Move-Outs of Tenants (as of June 30, 2021)

JPR
B Move-In/Move-Out Spaces by Property

(Move-ins)-(move-out)

B Breakdown and Changes in Move-Ins and Move-Outs

Move-outs Move-ins ()

(Move-in/move-out spaces by area and asset class: m2)

Shin-Kojimachi Bldg. -487 -589 101
Net JPR Crest Takebashi Bldg. 0 -396 396
T T I R R
. .. Oval Court Ohsaki Mark West 0 -997 997
Office properties in 4220 5222 -1.002 o
Central Tokyo ’ ’ ’ Shinjuku Square Tower 484 -660 1,145
Office properties in 5 826 9103 3976 B\.(GS Shinjuku Bldg. -211 =211 0
Greater Tokyo ’ / ’ Across Shinkawa Bldg. Annex  -286 -286 0
Office p_rqperties in 506 5117 1911 St.1injuku Center Bldg. -319 -319 0
Other Cities ’ ’ Shinagawa Canal Bldg. -171 -171 0
Retail properties 1,553 -1,839 -286 J;:Z:agzj:wk: :zz: i:i 75; i;?
Science Plaza - Yonbancho Plaza -56 56 0
Total 11,805 -18,282 -6,476 Shibadaimon Center Bldg. 848 0 848
Tokyo Square Garden -509 -736 227
Otemachi Financial City North Tower 100 0 100
JPR Yokohama Nihon Odori Bldg. -74 -149 74
Shinyokohama 2nd Center Bldg. 63 -525 588
M Reasons for move-ins and move-outs Kavaguchi Center Bldg. — ~125 ——
JPR Ueno East Bldg. 0 -291 291
Tachikawa Business Center Bldg. -110 -448 337
o Eviction, etc. Rise Arena Bldg. -2,850 -6,023 3,173
Downscaling Cost Ewctl:g;l), etc. New setter location o 9% Downscaling Olinas Tower 0 -367 367
reduction establishment o ) JPR Yokohama Bldg. 84 -84 169
11% or expansion building ost reduction Sencity Bldg. ~ -265 -314 49
. 65% 4% 68% Kawasaki Dice Bldg. ~ -286 -1,839 1,553
Consolidation ; Niigata Ekinan Center Bldg. -78 -78 0
5% MO\ge7'|nS Consolidation MOVE;OUtS Tokyo Tatemono Honmachi Bldg. 0 -50 50
Better location or 19% JPR Hakata Bldg. -314 -361 47
building JPR Naha Bldg. 81 0 81
16% Sompo Japan Sendai Bldg. 16 -10 26
Sompo Japan Wakayama Bldg. -245 -245 0
Tenjin 121 Bldg. -59 -59 0
Yakuin Business Garden -1,310 -1,310 O 36



M Yields b{ Area and by Asset Class

(based on book value)
(NOI yield)

Circle size = portfolio asset size (book value)
(%) Center of circle = NOI yield
10 Office
properties in
Office Greater Tokyo
properties in
Central Tokyo

Retail
6.9% properties

4.9%

Portfolio average
5.1%

(After-depreciation yield)
Circle size = portfolio asset size (book value)
(%) Center of circle = after-depreciation yield

10

; Office
Office properties in
properties in - G aierTolyo Retail

Central Tokyo properties

(o)
4 4.2%
Portfolio average
4.1%

Yields (as of June 30, 2021

B NOI Yield by Property (based on book value)

Central Tokyo

0 5 10

Kanematsu Bidg. [ 4 .4
Kanematsu Bldg. Annex NN 7.1
JPR Ningyo-cho Bidg. N 5.8
Shin-Kojimachi Bidg. NI 6.4
JPR Crest Takebashi Bidg. [N 5.2
MS Shibaura Bldg. ] 6.7
Gotanda First Bidg. [ ININEIEGGEGE 6.4
JPR Ichigaya Bidg. [N 4.2
Oval Court Ohsaki Mark West [ S.0
Shinjuku Square Tower [N 4.7
BYGS Shinjuku Tower NN 5.2
Across Shinkawa Bldg. Annex [N 3.3
Shinjuku Center Bidg. [ 3.5
Minami Azabu Bidg. [l 2.9
Shinagawa Canal Bidg. NN 5.5
Rokubancho Bldg. N 5.3
JPR Harajuku Bldg. ] 4.5
JPR Nihonbashi-horidome Bidg. NN 6.5
JPR Sendagaya Bidg. [ 3.0
Ginza Sanwa Bidg. I 3.1
The Otemachi Tower [ 3.6
Science Plaza-Yonbancho Plaza [N 5.2
Shibadaimon Center Building N 5.5
Tokyo Square Garden [ 3.2
JPR Kojimachi Bidg. [N 4.6
Otemachi Financial City North-- [l 2.5

JPR Shibuya Tower Records Bldg. 4.9
JPR Jingumae 432 2.9
Shinjuku Sanchome East Bldg. 3.5
Yurakucho Ekimae Bldg. 3.1
JPR Ginza Namiki-dori Building 3.1
FUNDS Suidobashi 2.2

Average of Central Tokyo 1 4.2

*1. The NOI yield of Rise Arena Bldg. is -0.1%.

JPR

Greater Tokyo and Other Cities

Arca East Bldg.

JPR Chiba Bldg.

JPR Yokohama Nihon Odori Bldg.
Shinyokohama 2nd Center Bldg.
Kawaguchi Center Bldg.

JPR Ueno East Bldg.

Tachikawa Business Center Bldg.
*1 Rise Arena Bldg.
Yume-ooka Office Tower

Olinas Tower

JPR Yokohama Bldg.

(o]
3
<
o
o
S
3
o
m
)
0
jus

Sencity Bldg.

Tanashi ASTA

Cupo-la Main Bldg.

JPR Musashikosugi Bldg.
Musashiurawa Shopping Square
Kawasaki Dice Bldg.

FUNDES Ueno

Average of Greater Tokyo

Niigata Ekinan Center Bldg.
Tokyo Tatemono Honmachi Bldg.
JPR Hakata Bldg.

JPR Naha Bldg.

Sompo Japan Sendai Bldg.
Sompo Japan Wakayama Bldg.
Tenjin 121 Bldg.

JPR Dojima Bldg.

JPR Nagoya Fushimi Bldg.
Yakuin Business Garden

JPR Shinsaibashi Bldg.

JPR Shinsaibashi West

JPR Umeda Loft Bldg.

Housing Design Center Kobe
JPR Chayamachi Bldg.
Average of Other Cities

(%)
10 15
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® wui © @ 5 00
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e 6.4
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3.9
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2.5
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4 ADPDDE Ll

B Change in Occupancy Rate and Rents

It Jun. 2018 Dec. 2018 Jun. 2019
em (33rd period) (34th period) (35th period)

Occupancy rate based on concluded

contracts (period average),% 97.6 98.8 98.8
el o 95.8 97.8 0.1
© Average rent (entire area), yen 17,859 17,980 18,177
% Average rent (central Tokyo), yen 20,882 21,053 21,459
Average rent (greater Tokyo), yen 17,134 17,233 17,240
Average rent (other cities), yen 13,032 13,149 13,375
Gap in rent (%) -3.2 -4.1 -5.1
T It reAmase i 99.4 99.9 99.9
& Occupancy rate based on generated 99.2 99.4 99.8

rents (period average),%

B Status of Rent revision, Rent Through Tenant Replacement
and Contribution Rate (Jun. ‘21)

N Area R Increase/ | Increase/
Item thousand Decrease | Decrease
- (0/0) (m|”|0n yen) Ratlo (OA))

Rent revision subtotal 117.9 +13.8
Upward revision of rent 65 58.6 45.3 +16.1 +4.4
Downward revision of
rent 3 2.6 2.0 -2.2 -10.9
Neither upward or
downward revision of 176 56.6 43.7 = =
rent

O i esae 37 11.6 9.0 +2.8 +3.8
Increase through 28 7.6 59 6.6 13.0
tenant replacement ' ' +6. +1s.
Decrease through
tenant replacerr%ents 9 4.0 3.1 -3.8 -16.6

Total (Rent revision + 281 129.6  100.0  +16.7  +2.1

Tenant replacement)

X Occupancy Rate and Rent

JPR

(3[)6?5{ pzeorilogd) (3%??1' pzeorizc?d)

99.2 99.4 99.1 97.7

98.3 99.3 98.7 96.5
18,477 18,801 18,977 19,166
21,833 22,183 22,313 22,451
17,403 18,139 18,196 18,217
13,562 13,720 13,912 14,067

-6.9 -4.8 -3.2 -0.6
100.0 100.0 100.0 99.3

99.9 100.0 100.0 99.2

B Leased Area by Rent Level/Ratio of Contracts
with Upward Rent Revision (Contracts renewed Jun. ‘21 period)

Ratio of
Area . contracts
Item (thousand Are(ao/r)atlo with upward

m) ° revision
(%)
Less than market rent 42.0 52.8 32.1
Within market rent 18.0 22.7 31.3
Market rent more 19.4 24.4 15.5

B Leased Area by Rent Level
(Contracts renewed Dec. ‘21 period - Jun. 23 period)

Area i (%

Less than market rent 76.0 29.2
Within market rent 79.8 30.7
Market rent more 104.4 40.1
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Mika oD e Value Enhancing Construction Work .

JPR

Pursuing electricity savings by switching to LED lighting

Strengthening competitiveness of properties through value enhancing
construction work aimed at improving tenant satisfaction

B Progress of switch to LED B Construction work to enhance value of JPR Yokohama Bldg.
« Used non-operating hours of tenants and move-in/move-out construction » Completed complete refurbishment of aging building, including its
work as opportunity to switch to LED lighting exterior walls, to enhance JPR’s brand image

« Installed wooden decking (rooftop) for users to relax on
Exterior view

Common areas

excusively owned | Commonaress |
areas (Carriters) (Toilets and hot water
supply rooms)
43.6% 90.5% 88.1%
Ch fi
(+4.7pt) (+6.7p1) (+1.0pt)

1. Lighting classed as tenant assets is excluded from the calculation of rate of progress.

M Value enhancing construction work at Kanematsu Bldg.
« In the tenant satisfaction survey, requests about toilets were common
and were dealt with as appropriate through consultation with the PM.

« Focusing on improving the comfort of toilets to meet the needs of
female workers. Entrance

Powder room Toilet cubicles

Wooden decking (rooftop)

Created a changing/hairstyling Installed fitting boards in ladies’

corner in response to requests from toilet cubicles to facilitate changing. Created a relaxation space out of
female workers. Installed mirrors consideration for the health and

with LED lights and lockers. comfort of office workers.




A . Appraisal Value (as of June 30, 2021

JPR
Unrealized gains grew due to increase in appraisal value

Unrealized gains and ratio of unrealized gains remained at a high level

Appraisal Value and Unrealized Gains Status of Change in Appraisal Value

> Cap rates were mostly unchanged.
Appraisal Value Unrealized Gains Ratio of unrealized gains Cash flow improved for some properties due to the revaluation of property tax

(Appraisal Value) (umber of property) (Direct Cap Rate) (number of property)

549.3 billion yen 110.1 billion yen 25.1%
0

(up 1.9 billion yen from (up 2.6 billion yen from  (yp 0.6pt from 38th period

38th period (Dec. ‘20)) 38th period (Dec. ‘20)) (Dec. '20)) Increase 34 37 Lowering 0
1. Impact of sold properties is not included in calculation of change from previous period. Same 20 14 Same 65 63
Decrease 12 14 Rising 1 2

Changes in unrealized gains and losses

Unrealized gains and losses (left axis)
(100 mn. yen)

Ratio of unrealized gains and losses (right axis)

1,200 110.1 billion yen 30
1,000
800 25.1% 2
600
400 10
200
0 — 0
- \/ w
-400 -10
Jun. '02 Jun. ‘03 Jun. '05 Jun. '07 Jun. '09 Jun. '11 Jun. '13 Jun. '15 Jun. '17 Jun. '19 Jun. 21
(period)
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Appraisal Value by Propert

as of June 30, 2021

JPR
Appraisal | ¥ . - 4 Unrealzed ! =i Chang . R . o Unreslized
Property name value . L : ; o o) : y| vae gain ar Icr:'.s Property name : _ ;E tercr::-'dl =L p?e gain ar lcrss
{mn yen} ' : - . 16 : yen}] (mn yen}) {mn yen} | ) ' . ¥ {(mn yen}

Kanematsu Bldg. 14,800 -100 3.4 0.0 3.2 0.0 3.6 0.0 14,611 +188 Tachikawa Business Center Bldg. 4,650 +180 41 0.0 3.8 0.0 4.3 0.0 2,889 +1,760
Kanematsu Bldg. Annex 3,520 - 3.8 0.0 3.6 0.0 4.0 0.0 2405 +1,114 Rise Arena Bldg. 9,900 +10 3.8 0.0 3.5 0.0 3.9 0.0 5166 +4,733
JPR Ningyo-cho Bldg. 2,930 +30 38 0.0 3.6 0.0 4.0 0.0 2,126 +803 Yume-ooka Office Tower 7,250 +30 4.0 0.0 3.7 0.0 4.2 0.0 5194 +2,055
Shin-Kajimachi Bldg. 4,270 = 3.6 0.0 3.3 0.0 3.8 00 2412 +1,857 Qlinas Tower 39,600 -500 3.6 0.0 3.3 0.0 3.8 0.0 25998 +13,601
JPR Crest Takebashi Bldg. 3,790 +10 3.8 0.0 3.6 0.0 4.0 0.0 3,205 +584 JPR Yokohama Bldg. 9,930 +210 4.0 0.0 3.8 0.0 4.2 0.0 7479 +2,450
MS Shibaura Bldg. 15,300 - 4.1 0.0 3.8 0.0 4.3 0.0 10,797 +4,502 Omiya Prime East 9,680 +20 4.3 0.0 4.1 0.0 4.5 0.0 5550 +4,129
Gotanda First Bldg. 4,180 +10 3.7 0.0 34 0.0 39 0.0 2978 +1,201 Sencity Bldg. 14,600 +100 43 0.0 4.0 0.0 4.5 0.0 13,983 +616
JPR Ichigaya Bldg. 4,850 - 3.7 0.0 3.5 0.0 3.9 0.0 5277 -427 Tanashi ASTA 11,000 - 5.2 0.0 5.1 0.0 54 0.0 7,022 +3,977
Oval Court Ohsaki Mark West 5,050 -380 39 041 3.7 041 41 0.1 2,740 +2,309 Cupo-la Main Bldg. 2,890 -80 49 0.0 4.7 0.0 51 0.0 1,590 +1,299
Shinjuku Square Tower 14,800 +100 3.7 0.0 3.5 0.0 3.9 0.0 129% +1,803 JPR Musashikosugi Bldg. 5,500 -40 4.7 0.0 45 0.0 49 0.0 7,134 -1,634
BYGS Shinjuku Bldg. 20,100 +100 3.6 0.0 34 0.0 3.8 0.0 15,382 +4,717 Muscashiurawa Shopping Square 4,290 -10 49 0.0 48 0.0 51 0.0 3472 +817
Across Shinkawa Bldg. Annex 781 +2 4.5 0.0 4.3 0.0 4.7 0.0 577 +203 Kawasaki Dice Bldg. 15,700 -600 41 0.0 4.0 0.0 4.3 0.0 12,950 +2,749
Shinjuku Center Bldg. 18,100 +200 3.2 0.0 29 0.0 34 0.0 22,110 -4,010 FUNDES Uenc 4,000 = 3.7 0.0 34 0.0 39 0.0 3,766 +233
Minami Azabu Bldg. 3,170 +10 3.8 0.0 3.6 0.0 40 0.0 3,808 -638 Niigata Ekinan Center Bldg. 2,260 - 56 0.0 56 0.0 58 0.0 1,566 +693
Shinagawa Canal Bldg. 2,360 -50 39 0.0 3.6 0.0 41 0.0 1,889 +470 Tokyo Tatemano Honmachi Bldg. 3,380 -30 44 0.0 4.1 0.0 46 0.0 4419 -839
Rokubancho Bldg. 3,500 - 4.0 0.0 3.7 0.0 41 0.0 2,890 +609 JPR Naha Bldg. 2,180 +10 50 0.0 5.0 0.0 5.2 0.0 1649 +530
JPR Harajuku Bldg. 10,500 - 3.7 00 3.5 0.0 39 0.0 8,768 +1,731 Sompo Japan Sendai Bldg. 4,730 +50 49 0.0 46 0.0 51 0.0 2,290 +2,439
JPR Nihonbashi-horidome Bldg. 6,810 -30 4.2 0.0 4.0 0.0 44 0.0 4,850 +1,859 Sompo lapan Wakayama Bldg. 1,640 -20 6.2 0.0 6.0 0.0 6.5 0.0 1,326 +313
JPR Sendagaya Bldg. 11,900 - 38 0.0 3.6 0.0 4.0 0.0 14,706 -2,806 Tenjin 121 Bldg. 3,730 +50 4.2 0.0 38 0.0 44 0.0 1,997 +1,732
Ginza Sanwa Bldg. 3,750 +60 3.0 0.0 2.7 0.0 31 0.0 3,678 +71 JPR Dcjima Bldg. 3,580 +20 41 0.0 3.9 0.0 4.2 0.0 2,107 +1,472
o v Teewar (L with Lol bz} 52,500  +700 26 0.0 2.5 0.0 2.7 0.0 38,388 +14111 JPR Nagoya Fushimi Bldg. 3,420 +50 4.8 0.0 4.4 0.0 48 0.0 3814 -304
Science Plaza - Yonbancho Plaza 3,320 +10 38 0.0 34 0.0 4.0 0.0 2777 +542 Yakuin Business Garden 21,400 +800 4.0 0.0 38 0.0 4.2 0.0 9956 +11443
Shibadaimen Center Bldg. 6,290 +110 3.5 0.0 3.2 0.0 3.7 0.0 4,165 +2,124 JPR Shinsaibashi Bldg. 4,660 +10 3.7 0.0 34 0.0 3.8 0.0 5,162 -502
Tokyo Sguare Garden 21,400 +100 2.6 0.0 24 0.0 2.8 0.0 18,393 +3,006 JPR Shinsaibashi West 4,360 +180 41 0.0 3.9 0.0 4.3 0.0 3,804 +555
JPR Kgjimachi Bldg. 6,440 - 3.3 0.0 3.0 0.0 34 0.0 5809 +630 JPR Umeda Loft Bldg. 14,000 -200 38 00 3.5 0.0 4.0 0.0 12,458 +1,541
Otemachi Financial City North Tower 12,100 +200 2.5 0.0 2.2 0.0 2.7 0.0 11,555 +54H Housing Design Center Kobe 7,590 -50 54 0.0 5.2 0.0 5.5 0.0 6,083 +1,506
IPR Shibuya Tower Records Bidg. 14,100 - 3.4 0.0 3.2 0.0 3.6 0.0 11,418 +2,681 JPR Chayamachi Bldg. 8,410 +40 3.3 00 3.0 0.0 34 0.0 6,011 +2,308
JPR Jingumae 432 4,270 +20 29 0.0 3.0 0.0 31 0.0 4,266 +3
Shinjuku Sanchome East Bldg. 2,700 -10 3.2 0.0 2.7 0.0 34 0.0 250 +159 Total 545,331 +1,962 435222 +110,108
Vurskacha Bomas Bk, (Yurskucha lioca) 3,330 +70 29 00 25 00 31 0.0 3,271 +58 Central Tokyo 295491 +1,262 254,130 +41,360
JPR Ginza Namiki-dori Bldg. 11,100  +100 28 0.0 2.5 0.0 2.8 0.0 10,143 +956 Greater Tokyo 168300 -210 122,443  +45,856
FUNDES Suidcubashi 3,480 - 3.5 0.0 3.3 0.0 3.7 0.0 3,183 +286 Other Cities 85,540 +910 62,647 +22,892
Arca East 6,930 - 3.8 0.0 3.5 0.0 40 0.0 4,178 +2,751
IPR Chiba Bldg. 1,830 +10 5.3 041 5.1 0.1 55 0.1 2,214 -384 1. Direct cap indicates the capitalization rate that serves as the standard for calculating the value estimated by income
SER WolcohamaWhon Ccor| Bl 82, 2500 B0 49 00 47 00 51 00 2,347 +2 2. aDI?;r(c)i?sC:oEﬁfigtgnaazegéfggrc:ﬁ?r:;alIZ:;I?:d?gaettggﬁé period income discount rate and the terminal capitalization rate that
Shinyokohama 2nd Center Bldg. 2,380 +30 4.5 0.0 4.3 0.0 4.7 0.0 1,399 +080 serve as the standard for calculating the value estimated by income approach based on the discounted cash flow (DCF)
KawaqienilceuegElig: 10,300  +300 4.7 0.0 4.4 0.0 4.8 0.0 7,243 +3,076 3. ?aeif:tfl)aqcéd change in period-on-period doesn't include JPR Hakata Bldg. which is sold in the Jun. ‘21 fiscal period.
JPR Uenc East Bldg. 5,520 +120 3.7 0.0 3.5 0.0 39 0.0 2,880 +2,639
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4. Appendix

JPR’'s Commitment to Sustainabilit

Aiming to improve the quality of initiatives and disclosures through the
development of a sustainability promotion framework

B Sustainability Promotion Framework

» The Sustainability Committee is chaired by the President & CEO and made up of
managderial personnel.

» The Sustainability Committee is convened 4 times a year, in principle, and
details of key initiatives are reported to JPR’s Board of Directors and TRIM's
Board of Directors.

» The Sustainability Secretariat is established as a subordinate organization of the
Sustainability Committee and Working Groups have also been established as
organizations tackling each material issue.

» An organization dedicated to sustainability (Sustainability Promotion Group) has
been established focus on running the Sustainability Committee.

Diagram of Sustainability Framework

Board of Directors

Sustainability Committee Members:

President (chair) and GMs of divisions Deliberation
and offices
Sustainability Secretariat ( \
S : General
Sustainability Promotion Group operation/

coordination

Working Working Working

Group Group Group

Leader Leader Leader \ j

Implementation/
Reporting/
Proposals

Working Working Working
Group Group Group

.

B Overview of activities to promote sustainability

f
Sustainability Policy/Strategy

Medium-to-
long-term
strategic

targets

Corporate
philosophy

Sustainability
Policy

Materialities

\

Activities implemented

based on medium-to-
long-term targets

o [emn]

PDCA implemented in business of each BU

Implementation Evaluation of
of each BU’s achievements

plan of each BU

Preparation of
business plan

M Active disclosure of sustainability information

JPR

« Periodic issuance of E=2
Sustainability Report
* Creation of ESG page on JPR @
website

JPR SUSTAINABILITY REPORT

ar B Sy rnstrec Corpaatn

« Disclosure of quantitative
information such as
environment-related data and
TRIM employee data
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Environment

Building a greener portfolio by gradually switching to 100% renewable power

through RE100

B Reduction of CO2 emissions in 2020

Implementation of energy-saving construction and improvement of emissions factor
(by changing energy supplier) proved effective

(t-CO2)
50,000 -
2,893 Total
48,000 emissions
-7.4%
46,000 -2,802 +1,995
44,000
46,025
42,000
40,000
2019 result Energy-saving Improvement Property 2020 result
construction/ of emissions acquisitions, etc.
Impact of factor
COVID-19

B Progress towards 2030 target
 Aim to achieve 2030 target (30% reduction in CO2 emissions intensity) ahead of
schedule
» Began adoption of 100% renewable power through RE100 in 2021 and plan to
adopt at 22 properties in 2022

(%)

110
100 100.0
90 89.5 g7y
20 81.2
20 70.0
60
50
2017 2018 2019 2020 2030 (year)

B Acquisition of environmental certification
Aim to achieve 2030 target (certification acquisition rate 80%) ahead of schedule

1.

(%)
100

714
60.1 > ue

60

40

20

Dec. ‘18 Jun. ‘19 Dec. 19 Jun. ‘20 Dec. ‘20 Jun. ‘21

[CASBEE Real Estate Certification]

* Kk Kok
* Kk ok
* k ok

[DBJ Green Building Certification]

3B, e ok ok
oc
gs2 * Kk kK
(1-H
DBJ Green Building * % %k
[BELS Certification) *k
* Kk
* %

BELS=~

11 properties
10 properties
1 property

2 properties

3 properties
7 properties
2 properties

1 property
1 property

Properties with environmental certification are as of the end of Jun. 2021.

JPR

80.0

30 (month/year)
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Societ

JPR

Contributing to the resolution of societal issues through dialogue with stakeholders

B Regular tenant satisfaction surveys and scheme for improvement

» Efforts were made to respond quickly to feedback from tenants and PM
« Communication was strengthened to make improvements in response to
requests from tenants

Number of buildings surveyed (Left axis)

(humber of property) —e—Qverall satisfaction (right axis) (score)

75 4.0

33 3333343434 3535 L 53434
323232333233337 7" o337 " 35

50 3.1 ® o—o— 20 \./. ®

_0—0—0~ 0
° 3.0
2 45

3132 31 39 39 363737 3841 3040 40 ¥ 42 40 25
0 0

'05'06'07'08'09'10'11'12'13'14'15'16'17'18 '19 21
X The 2020 CS Survey was cancelled due to the effects of the COVID-19 pandemic.

[Overview of the 2021 CS survey]

Average value with 4 points being the highest

Survey period: May-Jun. 2021

Surveyed building: 40 building with 432 tenant

Questionnaire item: management and administration, responses to tenants, crime prevention
and safety, emergency responses and environmental preservation, etc.

(Inspection Flow Chart for CS)

Tenant satisfaction survey

- - i

Gl Cteh TRIM brand study session

Verify the questionnaire results and
check how popular the brand has

become

Improvement of " periodical liaf )
s eriodical liaison meetin
management issues

Improve problematic situations in
cooperation with property managers
and building managers of respective

properties

Conduct periodical questionnaires

Clarify managerial issues and
discuss countermeasures among the
AM, PM and BM

Measures to strengthen respect for human rights

« As a member of the Tokyo Tatemono Group, TRIM established a “Human

Rights Policy” based on the UN Guiding Principles on Business and Human
Rights

« Sustainability Procurement Standards were established due to the need to

incorporate sustainable procurement across the entire supply chain

B COVID-19 infection prevention measures by TRIM

Provision of workplace vaccinations to help central
and local governments improve vaccination rate
Daily health check

Encouragement of staggered commuting, =
telecommuting and web meetings (loan of PCs and
monitors)

Distribution of masks, provision of disinfectant
solution and enforcement of social distancing
Installation of acrylic partitions (meeting rooms)

H Activities to support local bars and restaurants

» The Tokyo Tatemono Group has consistently purchased takeouts and bentos
from bars and restaurants in the Yaesu, Nihonbashi and Kyobashi areas
which have been affected by the COVID-19 pandemic as a means of
supporting them

« The Group uses local bars and restaurants as a means of procuring lunches
for employees whilst minimizes the risk of infection

» TRIM supports the activities of the Tokyo Tatemono Group and actively takes
part in group activities including partially subsidizing employee expenses
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4. Appendix Governance

Focusing on further ensuring sound management as a trusted investment

corporation/company

B JPR’s Corporate Governance . .
Criteria for appointing investment corporation officers and
Remuneration etc.

» None of the grounds for disqualification stipulated in the laws concerning investment trusts

and investment corporations ) N ) o .
» The remuneration for executive officers and supervising officers is stipulated in the

investment corporation regulations as the amount decided by the Board of Directors (up to a

maximum of 500,000 yen per month for executive officer and 400,000 yen per montl

each supervising officer).

Executive President and CEO

for

Officer Yoshihiro Jozaki Tokyo Realty Investment Management, Inc.
Masato Denawa Partner Attorney, Spring Partners
Group Representative Partner of Gyosei Certified
Public Tax & Accountants' Co. . .
Nobuhisa Kusanagi %?gi)creesentatlve Partner of Nobuhisa Kusanagi
Supervising
Officer [Plan to increase the number of supervising officers to strengthen the
oversight function including sustainability initiatives) ]
Konomi Ikebe Professor, Graduate School of Horticulture,
(dandidate of appointment) Chiba University

»  Supervising officers may be directors of corporations other than those indicated above, but
have no conflict of interest with JPR at those and the above positions. Candidates are

expected to be appointed by resolution of the General Meeting of Unitholders on
September 7, 2021.

Asset Management Fee

Employing a management fee system linked to unitholders’ interests

Management fee 1

- Total acquisition pricex0.05% 233 million yen
(Asset-linked fee)

Management fee 2

) Total revenuex1.2% 199 million yen
(Revenue-linked fee)

Distributable base amount
Management fee 3 x3.8% xRate of fluctuation of

(Cash distribution-linked fee)  distributable base amount per 355 miliion yen
unit

Management fees 4/5

(Acquisition/Merger fee) Property valuex0.5% 13 million yen

(Sale fee)

29.1%

24.8%

44.4%

1.7%

JPR

B TRIM’s Corporate Governance

Decision-making process for property acquisitions

The following procedures are taken for cases of transactions with interested parties:

« An outside attorney is appointed as a special member of the Compliance Committee and
examines and verifies the adequacy and rationality of transactions at the Committee.

« Upon implementing the approved transactions, approval by JPR’s board of directors,
comprising directors who are independent from the shareholders of TRIM, must be obtained

in advance.
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Decision-making based on stringent processes

(Interested parties: Sponsors companies and their parent company es,
subsidiaries and affiliates)

« Acquisition of properties or assets from interested parties

« Sale of properties or assets to interested parties

- Consignment of property management to interested parties

- Brokerage or agency by interested parties for transactions

« Placement of orders for construction works (costing over 10 million yen)
to interested parties

« Leasing of properties to interested parties
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B Number of Units by Unitholder Type
(958,250 units in total)

Individuals
33,582
Securities 4%
companies
46,464 ;
S0 . Foreign
investors
153,937 Financial
16% institutions
Other domestic 641,491
corporation 67%
82,776
9%

B Number of Unitholders by Unitholder Type

(10,531 unitholders in total)

Foreign
investors

27
0%

Other 3%
domestic
corporation
218
2%

Financial
institutions

Individuals
177 9,812
2% 93%

Of which, investment
Trusts incorporating

Securities
297 companies

Unitholders (as of June 30, 2021

M Top Unitholders

10

Custody Bank of Japan, Ltd. (Trust Account)

The Master Trust Bank of Japan, Ltd.
(Trust Account)

The Nomura Trust and Banking Co., Ltd.
(Investment Trust Account)

Tokyo Tatemono Co., Ltd.

Kawasaki Gakuen

Custody Bank of Japan, Ltd.
(Securities Investment Trust Account)

Meiji Yasuda Life Insurance Company

JPMorgan Securities Japan Co., Ltd.

SSBTC CLIENT OMNIBUS ACCOUNT

Custody Bank of Japan, Ltd. (Trust Account 7)

Total

Number of

Owned
Units

244,685

160,193

37,472

29,300

25,000

24,478

24,000

14,350

13,398

12,602

585,478

JPR

Share
(%)

16.7

3.9

3.1

2.6

2.6

2.5

1.5

1.4

1.3

61.1
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4. /] . Investment Unit Price and Distribution per Unit

!
. . . JPR
B Changes in Unit Price
ey ~ ——IPR Nikkei stock average (indexation)
600,000

M*‘MM

200,000 v Mw‘,.

0
/
'02/6 '03/6 '04/6 '0O5/6 'O6/6 '07/6 '08/6 '09/6 '10/6 '11/6 '12/6 '13/6 '14/6 'l5/6 '16/6 '17/6 '18/6 '19/6 '20/6 '21/6 m&;enatrh

B Changes in JPR Dividend Yield

) ——JPR 10y JGB yield
10.0
8.0
6.0
4.0
2.0
0.0

-2.0
! : ' ! : ! ! : ! ! : ! ! ' ! ! ' ' ! ' /
02/6 03/6 04/6 05/6 06/6 07/6 08/6 09/6 10/6 11/6 12/6 13/6 14/6 15/6 16/6 17/6 18/6 19/6 20/6 21/6 m’;ﬁ;

B Changes in cash distribution per unit

tvem ¢ 7,0487,2137,223 7,457,326 7,380 7,493 7,595 7,7507,657

6,912 6,873 6,873 6,996 g 71 7/1227,092 6,933 6,770 6,75
16,370 6,411 6,509 06,093 6,031 6,006 6, 150 6,351 6,419 6,588 >

5,738 6 5,680 5,611 5876 o
3,731
2,545
18 19 20

39 (period)
'02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 20 21 (year)

1. Prepared by TRIM based on Refinitiv (Thomson Reuters) data.
2. Nikkei stock average (indexation) in Changes in Unit Price is calculated on the basis that June 14, 2002 = 200,000 yen. 47
3. JPR dividend yield is calculated by dividing the sum of dividend for the last two periods by daily unit price.



Asset Manager

B Summary of Asset Manager

(as of June 30, 2021)

Name Tokyo Realty Investment Management, Inc. (TRIM)

Address 4-16 Yaesu 1-Chome, Chuo-ku, Tokyo

Date of Foundation April 28, 2000

Paid-in Capital 350 million yen

Business Description Asset management for investment corporation

President and CEO Yoshihiro Jozaki

Directors 7 (3 full-time and 4 part-time)

Number of Officers 44

M Organization Chart

Shareholder’s Meeting

—

(as of June 30, 2021)

JPR
B Sponsors
(as of June 30, 2021)
. No. of seconded
Name Sharehpldlng staff from
ratio
SpONSOors
Tokyo Tatemono 75% 8
Yasuda Real Estate 10% -
Taisei Corporation 10% =
Meiji Yasuda Life Insurance 5% =

B Sponsors Support

Auditors

| m Summary of sponsor’s support

Board of Directors

President & CEO

Personnel support through dispatching personnel to TRIM and other
measures

| Investment Committee :

Compliance Committee

Compliance Office

Provision of know-how on real estate management in general, including

tenant leasing and technical support

| Investment Management Division

Financial Division

1
Corporate Planning /
Administration Division

Research Grp.

Investment Grp.

Asset Management 1Grp.

Asset Management 2Grp.

Asset Management 3Grp. |

Asset Engineering Grp. |

Financial Grp.

Planning Grp.

3 Supply of properties and provision on information on property acquisition

IR Grp.

General Administration Grp.

Sustainability Grp.

Fund Management and
Accounting Grp.

4 Fund procurement support including funding through debt finance
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4. ] . Office Property Leasing Market '

JPR
B Changes in the supply and the vacancy rate of Tokyo CBDs B Changes in the average rent of Tokyo CBDs
(yen/tsubo) Class A Bldg. Class B Bldg. —— Class C Bldg.
45,000
. Supply —=—\Vacany rate
(%) 35,000
9.5
(tsubo) 25,000
600,000
8.5 15,000
5,000
500,000 75 Jun. '07 Jun.'09 Jun.'11 Jun.'13 Jun.'15 Jun.'17 Jun.'19 Jun. '21(m0r;th/
year
6.5 1. Prepared by TRIM based on the statistics data publicized by Sanko Estate Co., Ltd. and
NLI Research Institute.
400,000 2. Please refer to glossary for definition of building classes.
5.5
B Changes in the vacancy rate of Tokyo CBDs
300,000 45
——Class A Bldg. ——Class B Bldg. —— Class C Bldg.
12%
3.5
200,000 10%
8%
2.5
6%
100,000
1.5 4%
2%
0 0.5 0%
v %) U » o A S O Q N 42 ) » & © A ¢S & Q month/
LT FT LT LT LT T T T TS S e Jun. '07 Jun.'09 Jun.'1l Jun.'13 Jun.'15 Jun.'17 Jun.'19 Jun.'21 §/ear)
1. Prepared by TRIM based on the statistics data publicized by Sanko Estate Co., Ltd. and
NLI Research Institute.
1. Prepared by TRIM based on the office market information published by Miki Shoji Co., Ltd. 2. Please refer to glossary for definition of building classes.
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4. ] d For-Sale Property Market

M Expected Cap Rate of Office (major cities)

——Tokyo (Otemachi, Marunouchi)

Osaka (Midosuji)

Fukuoka (Tenjin)
(%)

7.5

6.5

3.5

~S

0
© N ®© o O
e o o e -
| - |- | - | - | -
a a g a ga
< < < < <

Apr'11

Apr '12

Apr '13

——Osaka (Umeda)

Apr '14

——Nagoya (around Nagoya Sta.)

Apr'15

Apr '16

Apr '17

Apr '18

Apr '19

Apr '20
Apr '21

(month/year)

1. Prepared by TRIM based on the Japanese real estate investor survey publicized Japan Real Estate Institute.

JPR

M Expected Cap Rate of Retail Properties and
Economy Hotel for Lodging

—— Retail property (Ginza) ——Retail property (Osaka)

——Economy hotel for lodging (Tokyo) Economy hotel for lodging (Osaka)

(%)

8.0
7.0
6.0
5.0
4.0
3.0
—~~
0
O ™~ [00] (o)) o — o~ ™M < LN O M~ [00] (@)} o —
e & & 4 4 A4 4 A & A -~ ~- ~— o «
|- |- — |- — |- |- — |- — |- |- — |- |- |-
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
< < < < < < < < < < < < < < < <
(month/year)
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M Central Tokyo

Portfolio Ma

Chiyoda, Chuo, Minato, Shinjuku, Shinagawa

and Shibuya Wards

A-11

Shinagawa Ward

Shinbashi
Minato Ward

Ohsaki ¥

B Greater Tokyo

JPR

All other areas of Tokyo, Chiba, Kanagawa
and Saitama Prefectures

Saitama iuray
Musashiuravwy2is
Prefecture /
\Y\O\\(\a
Y
y
i
[
"l Semu Shinjuky
< F@L—-—T‘aiajh—i line I
§ =
______ < L w ‘\ Chuo main e Shinjuk}
! i
{i/i - 'Eokyo Shibuyp}
i ey,
o &
Mok \\ o
. E\"\ﬁ? Musa: U
3 &
Chuo Ward l s\% [\

\\ - 7
Kana i ) PN

gawa Shm-Yokgnamaf.d }
Prefecture :

et
A

~

Yokohama

Arca East

JPR Chiba Bldg.

JPR Yokohama Nihon Odori Bldg.
Shinyokohama 2nd Center Bldg.
Kawaguchi Center Bldg.

JPR Ueno East Bldg.

Tachikawa Business Center Bldg.
Rise Arena Bldg.

Yume-ooka Office Tower

Olinas Tower

JPR Yokohama Bldg.

Omiya Prime East

Sencity Bldg.

Tanashi ASTA

Cupo-la Main Bldg.

JPR Musashikosugi Bldg.
Musashiurawa Shopping Square
Kawasaki Dice Bldg.

FUNDES Ueno

A-1 Kanematsu Bldg.

A-2 Kanematsu Bldg. Annex
A-3 JPR Ningyo-cho Bldg.
Shin-Kojimachi Bldg.

JPR Crest Takebashi Bldg.
MS Shibaura Bldg.
Gotanda First Bldg.

JPR Ichigaya Bldg.

Oval Court Ohsaki Mark West

A-4
A-5

=
=a
=1
=
=

A-9

Shinjuku Square Tower

BYGS Shinjuku Bldg.

Across Shinkawa Bldg. Annex
Shinjuku Center Bldg.
Minami Azabu Bldg.
Shinagawa Canal Bldg.
Rokubancho Bldg.

JPR Harajuku Bldg.

JPR Nihonbashi-horidome Bldg.
JPR Sendagaya Bldg.

Ginza Sanwa Bldg.

The Otemachi Tower
(Land with Leasehold Interest)

Science Plaza - Yonbancho Plaza

JPR Dojima Bldg.

JPR Shinsaibashi Bldg.
JPR Shinsaibashi West
JPR Umeda Loft Bldg.

Tokyo Tatemono Honmachi Bldg.

Shibadaimon Center Bldg.

Tokyo Square Garden

IPR Kojimachi Bldg.

Otemachi Financial City North Tower
JPR Shibuya Tower Records Bldg.
JPR Jingumae 432

Shinjuku Sanchome East Bldg.
Yurakucho Ekimae Bldg. (Yurakucho Itocia)
JPR Ginza Namiki-dori Bldg.

Housing Design Center Kobe

PR Chayamachi Bldg. C-12 Sompo Japan Sendai Bldg.
Sendai
Niigat.a\ C-1 Niigata Ekinan Center Bldg.
Tenjin 121 Bldg.
N . .
Yakuin Business Garden eaQOYa |_—| [e¥E] PR Nagoya Fushimi Bldg.
Kobe ¢ #Osaka
Fukuok: 'Wakayama
Naha

o — PR Naha Bldg.

Sompo Japan Wakayama Bldg.

FUNDES Suidobashi
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T4 Appendix Portfolio List (Central Tokyo)
JPR

A-1 A-2 A-3 A-4 5 A-6 A-7
Kanematsu Bldg. Kanematsu Bldg. Annex JPR N dg. Shi ojimachi Bldg. R Crest Takebashi Bldg. MS Shibaura Bldg. Gotanda First Bldg.
: i SR i

T

o-cho Bl
/ 4

The exterior

of a building . \ ; 

. ‘ 2 ; W% :J..:.
Acquisition Price 16,276 million yen 2,874 million yen 2,100 million yen 2,420 million yen 4,000 million yen 11,200 million yen 2,920 million yen
Total Floor Space* 14,995m 4,351m 4,117m 5,152m 4,790 31,020n1 10,553mi
e e 100.0% 100.0% 100.0% 85.3% 100.0% 100.0% 100.0%
Address Kyobashi, Chuo-ku Kyobashi, Chuo-ku Nihonbashiningyocho, Chuo-ku Kojimachi, Chiyoda-ku Kandanishikicho, Chiyoda-ku Shibaura, Minato-ku Nishigotanda, Shinagawa-ku
Acquisition Date 2001.12 2001.12 2001.11 ‘01.11/'02.11/'04.11 2002.6 2003.3 2003.7
Completed 1993.2 1993.2 1989.12 1984.10 1999.9 1988.2 1989.7

=

A-9 A-10 A-11 A-12 A-13 A-1 A-15
JPR Ichigaya Bldg. %val Court Ohsaki Mark Shinjuku Square Tower BYGS Shinjuku Bldg. ﬁcross Shinkawa Bldg. Shinjuku Center Bldg. Minami Azabu Bldg.
est nnex
- 7 5 b .}
- R 5 " A =
Eabad

LS

The exterior

of a building
Acquisition Price 5,100 million yen 3,500 million yen 14,966 million yen 710 million yen 21,000 million yen 3,760 million yen
Total Fioor Space* 5,888m 28,575n _78,796m 25,733n 5,535m 176,607 4,570m
(entire redevelopment area)

e e 100.0% 100.0% 100.0% 96.9% 77.1% 94.4% 100.0%
Address Kudanminami, Chiyoda-ku Higashigotanda, Shinagawa-ku Nishishinjuku, Shinjuku-ku Shinjuku, Shinjuku-ku Shinkawa, Chuo-ku Nishishinjuku, Shinjuku-ku Minamiazabu, Minato-ku
Acquisition Date 2004.5 2004.6 ‘04.7/'08.9/15.3/'15.10 ‘04.11/'05.4/'10.7 2004.11 2008.3 2008.7
Completed 1989.3 2001.6 1994.10 1985.4 1994.6 1979.10 1992.6

52

* The “Total Floor Space” indicates the area of the entire building (including the interests owned by other sectional owners or co-owners) based on the registry.



Portfolio List (Central Tokyo)

JPR

A-16 A-17 A-18 A-20 A-21 A-22 A-23 The Otemachi
Shinagawa Canal Bldg. Rokubancho Bidg. JPR Harajuku Bldg. JPR Nihonbashi-horidome JPR Sendagaya Bldg. Ginza Sanwa Bldg. Tower (Land with
b Leasehold Interest)

The exterior

of a building

Acquisition Price 2,041 million yen 2,800 million yen 8,400 million yen 5,100 million yen 15,050 million yen 3,400 million yen 36,000 million yen
Total Floor Space* 5,216m 4,205ni 6,466M 7,190m 7,683m 8,851ni 11,034mi(ground area)
Ei;ijfa'ﬁ';frate 90.8% 100.0% 88.5% 100.0% 100.0% 100.0% 100.0%
Address Konan, Minato-ku Rokubancho, Chiyoda-ku Jingumae, Shibuya-ku Nihonbashihoridomecho, Chuo-ku Sendagaya, Shibuya-ku Ginza, Chuo-ku Otemachi, Chiyoda-ku
Acquisition Date ‘08.12/19.3 2009.12 2009.12 2010.3 2010.5 2011.8 2012.3
Completed 2008.7 1991.10 1989.3 2002.6 2009.5 1982.10 2014.4(reference)

A-24 A-25 A-26 A-27 A-28
Sdence Plaza - Yonbancho Shibadaimon Center Bldg. Tokyo Square Garden JPR Kojimachi Bldg. Otemachi Financial City
Plaza North Tower

~ b | ) i

The exterior

of a building

Acquisition Price 2,660 million yen 4,220 million yen 18,400 million yen 5,750 million yen 11,400 million yen
Total Floor Space* 24,560 11,419m 112,645m 4,438m 239,769.07m
e e 98.3% 100.0% 91.5% 100.0% 100.0%
Address Yonbancho, Chiyoda-ku Shibadaimon, Minato-ku Kyobashi, Chuo-ku Kojimachi, Chiyoda-ku Otemachi, Chiyoda-ku
Acquisition Date 2013.12 13.12/'14.7 17.2/'17.4 2019.6 2020.12
Completed 1995.2 1993.7 2013.2 1999.2 2012.10
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* The “Total Floor Space” indicates the area of the entire building (including the interests owned by other sectional owners or co-owners) based on the registry.



Portfolio List ( Central Tokyo, Greater Tokyo )

A-1 A-3 A-4 A-5 (Yurakucho Itocia) A-6 A-7
JPR Shibuya Tower JPR Jingumae 432 Shinjuku Sanchome East Yurakucho Ekimae JPR Ginza Namiki-dori FUNDES Suidobashi
Records Bldg. Bldg. Building Bldg.

o o | | T 3

2, N — N

The exterior

JPR

of a building

e e P |
Acquisition Price 12,000 million yen 4,275 million yen 2,740 million yen 3,400 million yen 10,100 million yen 3,250 million yen
Total Floor Space* 8,449 1,066 24,617m 71,957m 1,821mi 1,477m
e e 100.0% 100.0% 100.0% 100.0% 100.0% 87.2%
Address Jinnan, Shibuya-ku Jingumae, Shibuya-ku Shinjuku, Shinjuku-ku Yurakucho, Chiyoda-ku Ginza, Chuo-ku Kandamisakicho, Chiyoda-ku
Acquisition Date 2003.6 2006.3 ‘07.3/'08.4 2008.8 2016.12 2016.12
Completed 1992.2 2006.2 2007.1 2007.10 2008.6 2015.7

B-1 B-2 B-3 B-5 B-6 B-7 B-8
Arca East JPR Chiba Bldg. JPR Yokohama Nihon Shinyokohama 2nd Center Kawaguchi Center Bldg. JPR Ueno East Bldg. Tachikawa Business
Odori Bldg. Bldg. Center Bldg.
' M, ] & .\ Tr— =y ' A
4 N v, | A '\v_
f

The exterior

of a building ) Z -

Acquisition Price 5,880 million yen 2,350 million yen 2,927 million yen 1,490 million yen 8,100 million yen 3,250 million yen 3,188 million yen
Total Floor Space* 34,281ni 9,072m 9,146m 7,781m 28,420m 8,490 14,706m
o ate 100.0% 97.6% 98.8% 98.1% 99.2% 100.0% 97.6%
Address Kinshi, Sumida-ku Chiba, Chiba Yokohama, Kanagawa Yokohama, Kanagawa Kawaguchi, Saitama Matsugaya, Taito-ku Tachikawa, Tokyo
Acquisition Date 2001.11 2001.12 2001.11 ‘02.9/'13.3 2004.2 2004.3 ‘05.9/'07.2
Completed 1997.3 1991.1 1989.10 1991.8 1994.2 1992.10 1994.12

* The “Total Floor Space” indicates the area of the entire building (including the interests owned by other sectional owners or co-owners) based on the registry. 54



4. ] . Portfolio List (Greater Tokyo)

JPR

B-9 B-10 B-11 B-12 B-13 B-14
Rise Arena Bldg. Yume-ooka Office Tower Olinas Tower JPR Yokohama Bldg. Omiya Prime East Sencity Bldg.

/

7

7
The exterior Z
of a building //
Acquisition Price 5,831 million yen 6,510 million yen 31,300 million yen 7,000 million yen 6,090 million yen 13,870 million yen
Total Floor Space* 91,280mi 185,974m 257,842m 8,772m 9,203m 158,663
o e 52.7% 100.0% 100.0% 100.0% 100.0% 98.0%
Address Higashiikebukuro, Toshima-ku Yokohama, Kanagawa Taihei, Sumida-ku Yokohama, Kanagawa Saitama, Saitama Chiba, Chiba
Acquisition Date 2007.3 2007.7 2009.6 2010.12 2013.3 2020.3
Completed 2007.1 1997.3 2006.2 1981.5 2009.2 1993.4

B-1 B-3 B-4 B-5 B-6 B-7
Tanashi ASTA Cupo-la Main Bldg. JPR Musashikosugi Bldg. glusashiurawa Shopping Kawasaki Dice Bldg. FUNDES Ueno
quare
= rg_ . ._m ) . [is;

The exterior

of a building

Acquisition Price 10,200 million yen 2,100 million yen 7,254 million yen 4,335 million yen 15,080 million yen 3,800 million yen
Total Floor Space* 80,675m 48,321m 18,394ni 28,930mi 36,902mi 2,235m
Eﬁ;ﬁ’;’;ﬁz;’m 100.0% 100.0% 100.0% 100.0% 97.8% 100.0%
Address Nishitokyo, Tokyo Kawaguchi, Saitama Kawasaki, Kanagawa Saitama, Saitama Kawasaki, Kanagawa Ueno, Taito-ku
Acquisition Date 2001.11 2006.3 2006.9 2007.3 2007.4 2019.6
Completed 1995.2 2006.1 1983.3 2005.10 2003.8 2017.7

* The “Total Floor Space” indicates the area of the entire building (including the interests owned by other sectional owners or co-owners) based on the registry. 55



B ol qy  Portfolio List (Other Cities)

JPR
c-4 Cc-9 C-12 13 C-14 C-17
ta Ekinan Center Bldg. Tokyo Tatemono JPR Naha Bldg. Sompo Japan Sendai Bldg. Sompo Japan Wakayama Bldg. Tenjin 121 Bldg. JPR Dojima Bldg.
Honmachi Bldg.
_— o - —

/

‘:
The exterior “'
of a building ‘
|
Acquisition Price 2,140 million yen 4,150 million yen 1,560 million yen 3,150 million yen 1,670 million yen 2,810 million yen 2,140 million yen
Total Floor Space* 19,950m 14,619m 5,780m 10,783m 6,715m 8,690m 5,696m
ng;;ﬁgfrace 98.5% 94.3% 100.0% 99.9% 95.0% 98.2% 92.1%
Address Niigata, Niigata Osaka, Osaka Naha, Okinawa Sendai, Miyagi Wakayama, Wakayama Fukuoka, Fukuoka Osaka, Osaka
Acquisition Date 2001.11 2001.11 2001.11 2002.6 2002.6 2002.6 2004.1
Completed 1996.3 1970.2 1991.10 1997.12 1996.7 2000.7 1993.10
C-19 C-20 C-21 C-22
JPR Nagoya Fushimi Bldg. Yakuin Business Garden JPR Shinsaibashi Bldg. JPR Shinsaibashi West
4N
A | N
S0
/{;5‘;: N
The exterior Ao N
of a building e - R
Acquisition Price 4,137 million yen 10,996 million yen 5,430 million yen 3,750 million yen 13,000 million yen 7,220 million yen 6,000 million yen
Total Floor Space* 10,201m 22,286m 5,303m 7,738m 17,897m 33,877m 3,219m
Egﬁ’;;;‘jrate 99.5% 92.1% 100.0% 99.9% 100.0% 100.0% 100.0%
Address Nagoya, Aichi Fukuoka, Fukuoka Osaka, Osaka Osaka, Osaka Osaka, Osaka Kobe, Hyogo Osaka, Osaka
Acquisition Date 2005.3 2012.8 2005.5 2020.1 ‘03.5/'03.7 2005.9 2006.8
Completed 1991.3 2009.1 2003.2 1986.9 1990.4 1994.6 1994.6

* The “Total Floor Space” indicates the area of the entire building (including the interests owned by other sectional owners or co-owners) based on the registry. 56



Introduction to the JPR Website https://www.jpr-reit.co.jp/

IR Mail Delivery Service E

&:’ Japan Prime Realty Investment Corpofition [ [a] Al Q)

About Us

Fund Information a

Distribution per Unit

Distribusion par unt
acual)

ax ot Juy 31, 2021

Properties

Tous (Acquistion Price) 465 641

a5 o June 30,2021

Occugancy Rate

Credit Ratings
R

sep

Sponsors

AboutUs

To Our Investors
Corperate Frotie
Sasic Stucwre
Assen Vs sgement
Company

Characteristicd ESG

Strategies

Latest Firancial
Matenals

7,6575 Fomcairents  ©
for Redueton of Greznouse Gas
- c10E B
7,550 19 Mal Dotvory Sorvico 0
7,550 Stock Price A
(Becuiios Code: 0956) (111
a | Pesod Resuls (Jan. 1. 2021 - Jun. 30. 2021)
Irportant Notce A
65

Archue A RSS

Major Properties of JPR oo Sescrston o e o

AA-

Lorgeam: A
sronterm: A-1

@ Toxvomaremono  YASUDA ME()I YASUDA

Characteristiesand ~ Portiolio Financials Investor Relations €56
strategies Sortoio Map Basc Fnangal News Release £s60 R
o o . ek
Growh of Portiolo Fortolo Lst nbousiien nfermston initstes o Behaof e
Cromcursics o JFRS Cosugancy Rite Lt of mrest Searng i Enveonmert
consers oo Iniatues for
s e Masers Relsed & i s 20 il
Ofice and Retal Portolo eedts c Corparate Govern
ot Frepeny Data Lirary Investment Unas Do T —
Externsl Growsh Strategy A IR Lerary -
Vides Prasareation o R
Irtamal Growih SYategy  Misor Properses Sustanatiley reporfly
Fnancal Swategy GRI Standards Coraet
Indefly

Seabaty of Cash
D

Property Information

» [Occupancy Rate]

Occupancy Rate: data for each property (Excel)
updated monthly

« [Property Data Library]
Property Data Book, Property Appraisal Summary,
Historical Data

- [Portfolio data]
Asset class, Area, Ratio of Properties by Property
Acquisition Channel, Ratio of Tenant Occupancy

» [Video Presentation of Major Properties]

Overview of Property:Access Map

« [Property Overview]

Basic Information, Management Status, Major
Characteristics

* [Access Map]

Search function for routes from the nearest
stations (applicable for mobile phones)

+ Other than these, latest topics regarding
management status are posted at any time

Information of ESG

+ ESG of JPR

« Initiatives on behalf of the environment
« Initiatives for Society

+ Corporate Governance Initiatives

« Sustainability report

+ GRI Standards Content Index

Extensive ESG related information
Regularly announce updated data

JPR

Having expanded IR information by adding a variety of contents,
JPR provides information in a timely manner
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[T PR Ningyo-cho Bldg. 100.0% 100.0% 100.0% 100.0%
e Shin-Kojimachi Bldg. 100.0%] 100.0%, 100.0%] 85.3%
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Gotanda First Bldg. 100.0% 100.0% 100.0% 100.0%
PR Ichigaya Bldg. 100.0% 100.0% 100.0% 100.0%

A high-grade office building in the
extensively redeveloped Kyobashi area
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Term

Acquisition price

The sales price (not including acquisition costs, fixed property taxes and consumption taxes) stated in the
sales agreement concerning acquisition of a property owned by JPR (hereinafter referred to as the “owned
properties”) or a property to be acquired by JPR.

Asset size

The total acquisition prices of the owned properties.

Investment ratio

The investment ratio refers to the ratio of the acquisition price of relevant properties owned by JPR to the
total acquisition price of its portfolio.

Occupancy rate /
occupancy rate
based on concluded
contracts

Total leased space / total leasable space

When simply stated as occupancy rate, it represents the occupancy rate based on concluded contracts.

When occupancy rate for each fiscal period is indicated, it represents the average occupancy rate as of the
end of each month that belongs to the relevant fiscal period (period average of occupancy rate at end of
month). Furthermore, it may be described as “average occupancy rate” in order to distinguish it from “period-
end occupancy rate.”

Occupancy rate
based on generated
rents

(Total leased space - total leased space during rent-free periods) / total leasable space

Term

Definition of building
classes

JPR
Meaning

The definitions of building classes used in “Ratio by grade/asset class” on page 11 is as follows, which TRIM
sets.

Target area: Tokyo’s 23 ward

Class S:  Comprehensive consideration from Bldg. Scale, location, Bldg. age, etc. of the following Class A
Class A:  Total floor area of 10,000 tsubo or more, floor size of 300 tsubo or more

Class B:  Floor size of 200 tsubo or more

Class C:  Floor size of 100 tsubo or more but less than 200 tsubo

The definitions of building classes used in “Changes in the average rent of Tokyo CBDs" and “Changes in
the vacancy rate of Tokyo CBDs” on page 49 are as follows, which Sanko Estate Co., Ltd. And NLI Research
Institute sets.
Target area: Major business districts in 5 central wards of Tokyo and areas with high percentage of office
buildings in surrounding wards (Gotanda/ Osaki, Kita-shinagawa/ Higashi-shinagawa, Yushima/ Hongo/
Koraku, Meguro-ku)
Class A:  Total floor area of 10,000 tsubo or more, floor size of 300 tsubo or more, age less

than 15 years
Class B:  Floor size of 200 tsubo or more, not applicable of A class building (including of

building except for A class of age more over 15 years)
Class C:  Floor size of 100 tsubo or more but less than 200 tsubo

Average unit rent

Total monthly rent / total leased space

Calculated based on the monthly rents (including common charges) indicated in the lease contracts with
tenants; for certain properties, the figure includes common charges, etc. received by master lessees without
being recorded as JPR’s revenue

(Rental revenue - expenses related to rent business + depreciation) / acquisition price (book value or
market value, depending on the case)

NOI yield NOI yield is calculated using the above formula, by dividing acquisition price (book value or market value,
depending on the case) in the formula by 365 days and multiplying it by the number of business days of
the relevant fiscal period.

¢if:|ezlr-deprematlon (Rental revenue - expenses related to rent business) / book value

Rate of rent revision

Rate of rent revision indicates the sum total of monthly rent after revision minus monthly rent before revision
upon contract renewal with rent revision (including neither upward or down revision of rent ) in each fiscal
period, divided by monthly rent before revision.

Number of tenants

The number of tenants counts the parties with whom JPR has concluded lease contracts for the building
floors. When a single tenant leases multiple rooms, it is counted as one if the tenant uses the same
property. If the leased rooms are in multiple buildings, the tenant is counted in plural.

Rate of tenant
replacement

Rate of tenant replacement indicates the sum total of monthly rent after tenant replacement minus monthly
rent before tenant replacement in each fiscal period, divided by monthly rent before tenant replacement.

Ratio of long-term,
fixed interest rate
debts

Long-term interest-bearing debts with fixed interests / total interest-bearing debts

Rent revision

Rent revision indicates the sum total of monthly rent after revision minus monthly rent before revision upon
contract renewal with rent revision in each fiscal period.

Tenant replacement

Tenant replacement indicates the sum total of monthly rent after tenant replacement minus monthly rent
before tenant replacement in each fiscal period.

Average maturity

Weighted average calculated by dividing the remaining periods to the repayment dates and redemption
dates of borrowings and investment corporation bonds at the end of each fiscal period by the balance of
respective borrowings and investment corporation bonds at the end of each fiscal period

For borrowings with scheduled repayment in installments, the weighted average of the remaining period to
the scheduled repayment dates of each installment payment in accordance with the relevant repayment
amount

Target rent

Target rent refers to the rent level (the highest limit) TRIM sets for each fiscal period as the target for inviting
new tenants and revising rents for existing tenants, and are set at roughly the same level as the highest limit
of market rent.

Base rent

Base rent refers to the rent level (the lowest limit) TRIM sets for each fiscal period as the base for inviting new
tenants and revising rents for existing tenants, and are set at roughly the same level as market rent.

Average debt cost

(Sum total of interest expenses, interest expenses for investment corporation bonds, borrowing-related
expenses (excluding expenses related to early repayment of debts and expenses related to the commitment
line agreement), amortization of investment corporation bond issuance costs and investment corporation
bond administration expenses incurred in each fiscal period), divided by the business days of the relevant
fiscal period or the said period, and annualized by multiplying by 365 days / average balance of debts and
investment corporation bonds for each fiscal period or for the said period

Rent gap

The rent gap for a month refers to, in lease contracts due for renewal during the four periods from the period
ending in December 2021, the ratio obtained by subtracting the total difference between the lower limit of
rent in the market range and the existing rent that is lower than the lower limit of rent in the market range
from the total difference between the upper limit of rent in the market range and the existing rent (excluding
new contracts, etc.) that exceeds the upper limit of rent in the market range and dividing that monthly
difference by the monthly rent for the month in question.

LTV

Interest-bearing debts / total assets at end of period (based on book value)

There are other methods for calculating LTV.

LTV (based on valuation) = Interest-bearing debt / (total assets at end of period + unrealized gains or
losses from valuation) (based on market value)

Unrealized gains or losses from valuation refer to the difference between appraisal value and book value.
Based on book value unless otherwise specified.

Tokyo/ Other cities

“Tokyo” defined by JPR as its investment area collectively refers to “Central Tokyo” and “Greater Tokyo” as
defined below, and “Other Cities” refers to other regions.

«Central Tokyo: Chiyoda, Chuo, Minato, Shinjuku, Shinagawa and Shibuya Wards

-Greater Tokyo: All other areas of Tokyo Prefecture, and Chiba, Kanagawa and Saitama Prefectures

Ratio of unrealized
gains or losses

(Appraisal value - book value) / book value

Cap rate

Capitalization rate by the direct capitalization method

Direct capitalization method is one of the methods to calculate the value estimated by income approach (a
method to estimate the value of the target property by calculating the sum total of present value of the net
operating income which the target property is expected to generate in the future), and capitalizes the net
operating income of a certain period by using the capitalization rate.
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« This material contains information that constitutes forward-looking statements. Such forward-looking
statements are made by Japan Prime Realty Investment Corporation (JPR) and Tokyo Realty Investment
Management, Inc. (TRIM) based on information currently available, and are therefore not guarantees of future
performance. Actual results may differ materially from those in the forward-looking statements as a result of
various factors including known or unknown risks and uncertainties.

» This material is solely for the purpose of providing information, and is not intended for the purpose of offering
or soliciting investment, or as a means of marketing activities. Please refer any inquiries for possible purchase of
investment units or investment corporation bonds of JPR to your securities companies.

« Although JPR takes all possible measures to ensure the accuracy of the content provided in this material
(including references to legislation and taxation), it makes no guarantee as to the accuracy or reliability of the
content. Furthermore, the content may be subject to change without prior notice.

JPR
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