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Overview of JPR

Overview of JPR Characteristics of JPR
Japan Prime Realty Investment 1. A track record of stable management for over 20 Asset size
Name .
Corporation years 65 properties
S iti JPR has steadily expanded its asset size while enhancing the
egg(rjleles 8955 quality of its portfolio. 552.1 bn. yen
MR ReCICHN June 14, 2002 2. A robust portfolio focused on office properties in

Ratio by asset

End of fiscal Tokyo
period June and December JPR has established a portfolio that is focused on office properties (Area) Tokyo 83'6%
in Tokyo, which feature growth potential, with retail properties, -
. hotels and office properties in regional cities to complement (Asset class) Office 80' 2%
. Ratio by area fitabili
Operational Tokyo 80-90% profitability.
standards of Other cities 10-20% L. L Acquisition price and ratio of
portfolio 3. Superiority pipeline of a developer-sponsored REIT properties from sponsor pipelines
(Target . JPR has exerted its superiority as a REIT sponsored by Tokyo
investment Ratio _by asset class Tatemono Co., Ltd. to acquire properties with excellent location 435.2 vn.yen 78.8%
Office 70-90% characteristics centering on large-scale development projects.

) Urban Retail, etc. 10-30% .
Period-average Occupancy Rate

4. Realization of internal growth through high T e i o

level of operation 99.2
0,
Asset Tokyo Tatemono Realty JPR has maintained a high portfolio occupancy rate and e
Manader Investment Management, Inc. proactively implemented measures for upward revision of rent.
9 (abbreViated as TRIM) Credit rating
5. Establishment of a financial base that is stable JCR AA (stable)
Address 4-16 Yaesu 1-chome, Chuo-ku, Tokyo over the long term R&I AA- (stable)
Directors 7 (4 full-time and 3 part-time) i]FRhmai(;‘tati“; an aZPtrOPtFiate loan-to-value (LTV) ratio and a LTV 43.2% (book value basis)
igh and stable credit rating.
Number of [ JPR has established a strong financial base by diversifying its 34.3% (market value basis)
Officers funding sources and repayment dates.
Sponsors 6. Commitment to sustainability GRESB Real Estate
(shareholding Tokyo Tatemono Co., Ltd. JPR seeks an improvement in unitholder value and contributes to Assessment )
(100%) the realization of a sustainable society through the proactive 5 Stars, the highest mark

ratio)

implementation of initiatives that squarely address social issues.

CDP Climate Change Program
A (the Highest Evaluation)

1. 2026568308k S 3
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1. Growth Strategy



1. Growth Strategies Further Acceleration of EPU-DPU Growth

Upward revision of EPU and DPU growth with internal growth exceeding the increase in interest and other costs,
acceleration of external growth, appropriate cost control, and enhancement of transfer of gain on sale
and internal reserves

Upward revision of the rent growth target.
Further acceleration of internal growth.

Internal
Growth Ren(t QI‘OWIth t?r)get 1.8 Revised upward
annual rate 8%
(Entire portfolio) 0 to 3.5% EPU grOWth target
(annual average rate)
Steady external growth utilizing sponsor
pipeline and shift to portfolio with significant .
External | room for rent growth 2.4% + o Revised upward
Growth to 3.0%
Target AUM 650 billion yen or more
Fiscal period +100 billion yen or more over next 5 years
Cost control initiatives DPU growth target
Cost . Use of long-term floating interest rates and medium-term (annual rate)
Control interest rates
+ Reducing repair expenses by disposing of aged assets
Revised upward
.0% +
. 3.0% +a [ 1, 4.0% or more
Enhancement of transfer of gain on asset sale
Enhance- | and internal reserves
ment « Accelerate DPU growth by expanding use of capital gains
+ Unrealized gains: 145.4 billion yen
of transfer Balance of internal reserves: 7.15 billion yen (1,766 yen/unit)




1. Growth Strategies Further Acceleration of Rent Growth

Significant rise in market rents widened the rent gap and accelerated rent growth
Raised the medium-term rent growth target to 3.5%, aiming to achieve growth that exceeds rising interest

costs

Accelerating Rent Increase

Revenue Trend of Existing Properties*?2

Rise in market rents widened the gap to 14.9%.
Upward revision of the rent growth target in light of the further
acceleration of rent increase

(Upward office rent revisions and foreseeable goals*!)

Jun. ‘26
2025 . Current target
2024 Period 9
Request In pringiol
n principle
rate 0 0 0
* Percentage of tenants 55 /O 82 /0 100 /0 1000/0
requested rent hike in
the underrented tenants
Acceptance ‘
P 46% 81% 81.2%*1 85% or more
rate
Rate of .
revision 5% 7% 8.2%*2  9.0% or more
upward revision
X1 As there are properties under negotiation on rent increase, the final The average length of
acceptance rate is expected to rise further office tenant lease
%2 In the case of step-up rents, the calculation is based on the rent in .
contracts is 2.8 years.

the final step

1.8% per year— 3.5% per year
upward revision

ta rget XMedium-term target for the next three years starting from
the fiscal period ended June 2026

Rent growth

Expected rent growth rate

(million yen) +3.4%
14,000 v
+2.7%
13,500 M
+1.1%
\2
13,000
Il By GOy Oy By Bu O

'24.6 '24.12 '25.6 '25.12 '26.6 '26.12 '27.6 (period)

(forecast) (forecast)

Income and expenditure simulation
for the next three years*3

(rent growth vs. impact of interest costs)

Rent growth Interest cost*
+approx.130yen/yr A Approx.60yen/yr
Rent growth significantly exceeding the increase

in interest costs is expected.

X An additional interest rate hike in 2026 and another additional
interest rate hike in 2027 are expected.

*1. “Request rate” is the request rate for “ tenants below target rents,” who are the main targets of negotiations for upward revisions.

*2. Rental revenues from existing properties do not include the properties acquired and sold from the fiscal period ended June 2024.
*3. For the “income and expenditure simulation for the next three years,” the amount of impact of rent growth and increase in interest costs are estimated, and the figures converted into the amount per unit are indicated. 6



1. Growth Strategies External Growth

Focus on the acquisition of assets with significant room for rent growth by utilizing the strengths of a developer-

sponsored REIT

Promote the transition to a portfolio with stronger revenue growth potential through strategic asset replacements

Acquisition Policy

Target AUM

Acquisition Policy

e Asset with competitive features such as locations
in proximity to train stations.

® Assets with upside opportunities in the medium
and long term while contributing to portfolio return.

e Investment decisions will take the implied cap rate
into consideration.

(Acquire many flagship properties developed by the sponsor)

Grand Front Osaka
The biggest

Rent Gap in the portfolio

Tokyo Square Garden
Rent Gap 23.8%

Nakano Central Park East

Rent Gap 25.2%

Utilize abundant sponsor pipeline and funding capacity to strengthen the
portfolio and continue to increase asset size.

650.0 billion yen

[ Debt Acquisition Capacity ] or more
Approx. 67.0 billion yen

5,521

5,258 5,340

4,922 4,970 Aim to increase asset size
+100 billion yen or more
over the next 5 years

M B G O By O o

'21.6 '22.6 '23.6 '246 '25.6 '26.6 '31.6
(target)

4,656

Tokyo Tatemono’s Pipeline

Strategic sale of noncurrent assets Sale of real estate for sale

Sales of over 130 billion yen Approx. 265 billion yen *!
including cross-shareholdings

(based on sale price, cumulative total (based on total investment amount,
during the period of Tokyo Tatemono's as of the end of June 2026)
Medium-term Business Plan)
Xexcerpt from Tokyo Tatemono's Xexcerpt from Tokyo Tatemono’s
Medium-term Business Plan Presentation Material for the First Two

Quarters of FY2026

*1. The figure excludes logistics facilities.



1. Growth Strategies Cost Control Initiatives

Aim to control costs through flexible financing and wise spending in an environment of rising interest rates and
inflation

Implementing Flexible Financial Strategies Based on

a Sound Balance Sheet Optimization of Cost Control

Given the current widening spread between short- and long-term Controlling repair expenses and Capex by disposing of aged
interest rates, flexibly utilize long-term floating interest rates and assets.
medium-term interest rates to curb interest costs. Implement appropriate repairs and investments through the
examination of the content of construction work and expenses
m Percentage of long-term, fixed-rate financing for J-REITs, by specialized departments.

and average years remaining on financing B Track records on the disposition of aged assets

(%) Effects

1
100.0 ! (next 10 year average)

: Building age Building age Building age

90.0 : 31'ye9rs 36 years 33 years y

Sector Average i [ = - i = =90 mitlion yen p.a.
o g ¥ ) ! -

80.0 |-------- ??_5_ {0 _____________________ %.
:
1

70.0
i '270 million yen p.a.

60.0 : Housing Design JPR Yokohama Minami Azabu

’ ' Center Kobe Nihon Odori Bldg. Bldg.

! [IPR] )

0.0 : Ratio of long-term, m Construction work and cost management
| fixed interest rate by specialized departments
1 . .

20.0 ! debts: 84.2% The Asset Engineering Department of TRIM promotes cost

: : Average maturity: optimization by examining the priority of all construction work and

: 4.4years cost effectiveness from a professional viewpoint.

30.0 :
| B Passing on energy costs to tenants
I . . . ..

20.0 | Sector Average Control cost increases by passing through variable electricity charges
i 3.6years for tenant-occupied areas at almost all properties. ) L
! Fixed unit price

0,

10.0 ! Status of contracts with tenants on energy costs (as of the end of June 2026) /0'4 %
: Direct contract ~ Pass-through
. with tenants master lease

24.5% 8.5%

fixed unit price and variable unit price
0.0 66.5%
0.0 0.5 1.0 1.5 2.0 2.5 3.0 4.0 4.5 5.0 5.5

(vears) Non-burden ratio of energy costs
for tenant-occupied areas : 99.6%

w
o]

*1. Source: Prepared by TRIM based on Mizuho Securities Co., Ltd. ‘s “J-REIT Finance Monitor (June 2026)."” 8



1. Growth Strategies Enhancement of Transfer of Gain on Asset Sales and Internal Reserves

Raised the DPU growth target through accelerated EPU growth and enhanced shareholder returns utilizing gains
on asset sales and internal reserves generated through asset replacement

Policy on Transfer of Gain on Asset Sales and Internal Reserves

Targeting DPU growth by 4.0% or more through enhanced utilization of gain on asset sales and
internal reserves (the expected return rate increases from approx. 5-7% to approx. 7-10% of the
adjusted EPU), in addition to EPU growth

Implementing Strategic Asset Replacement

+ Replace about 10% of the owned assets over five years for the purpose of improving portfolio quality and profitability, and
expect to continuously generate gain on sale.

« The investment ratio per property remains at a low level, enabling consideration of flexible and continuous sale and replacement.

« Unrealized gains is 145.4 billion yen and the ratio of unrealized gains is 27.7% for all owned assets

m Investment ratio by property m Status of balance internal reserve (reserve for reduction entry)
The investment ratio per property is generally 3% or lower, Abundant internal reserves by generating gain on sale
enabling both continuous asset replacement and stable associated with asset replacements.
portfolio management.
o (100 million) HTH
3 - lowerthan . /Above 5% Investment ratio 7.15 billion yen
50 (3 properties) .
(4 properties) lower than 3% 61.8
About 90% .
. 52.4 Reserve for reduction entry
(58 properties) 52.4 per unit
44.1 437 1,766 yen

1%-lower than 3%
(26 ‘properties)

Investment Ratio
Lower than 1%
(32 properties)
e




1. Growth Strategies EPU-DPU Growth

Raised EPU growth target from 2.4% to 3.0% and DPU growth target from 3.0% to 4.0% or more
Aim to enhance investment unit value by setting higher growth targets driven by accelerated rent growth

M Adjusted EPU*!

, _ <DPU growth target>
Use of capital gains

(use of gains from asset sales and internal reserve) Annual EPU growth rate Annualized growth
+3.1% +4.0% or more
Annual DPU growth rate +4.7% v ‘
; w

2,170
2,147 2,150 !

2,111

1,983 2,007 /

l-—‘

<EPU growth target>"*3

Average growth of 3.0% per year,
driven by rent increase and
external growth

1,900

'23.12

*1. "Adjusted EPU" is the amount of net income per unit less gains or losses on sales, etc.

*2. Figures before the fiscal period ended June 2025 are approximate values after the investment unit split at the rate of four units for one unit with July 1, 2025, as the effective date. Additional investment units were issued in December 2025.
*3. EPU growth target is starting from the fiscal period ended June 2026.

'25.12*2 '26.6 '26.12 '27.6 '29.6 (period)
(forecast) (forecast) (target)

'24.12 '25.6

10
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2. Summary of Financial Results
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ﬁ.egllﬂ:;mary Al Financial Results for the June 2026 Fiscal Period and Operating Forecasts

(unit : million yen)

December June December June
2025 Period 2026 Period Period-on- Compared 2026 Period Period-on- 20F27 Peritod Period-on-
" _ F t jod orecas iod
Result Result cor%epg?gon with forecast SIEEes cor?ﬂ(?)g?ison cor?w?)g?ison
Operating revenue 20,346 20,760 +414 +14 19,593 -1,166 19,553 -40
(Gein on sale of real estate) (1,885) (1,796) +2.0% +0.1% ) -5.6% ) -0.2%
Rental ‘“f"t'“e'rea' 9,742 10,079 +337 +38 10,411 +331 10,467 +56
estate +3.5% +0.4% +3.3% +0.5%
Operating income 10,547 10,765 +218 +34 9,327 -1,438 9,380 +52
+2.1% +0.3% -13.4% +0.6%
Ordinary income 9,446 9,607 +161 +33 8,019 -1,588 8,081 +62
+1.7% +0.4% -16.5% +0.8%
Net income 9,446 9,607 +161 +33 8,018 -1,588 8,080 +62
+1.7% +0.4% -16.5% +0.8%
Distribution per unit 2,111 2,147 +36 +8 2,150 +3 2,170 +20
(yen) +1.7% +0.4% +0.1% +0.9%
Number of units 4,048,256 4,048,256 ; ; 4,048,256 ; 4,048,256 ;

outstanding

Internal reserves balance

o December 25 Period June '26 Period December '26 Period June 27 Period
(million yen)

Reserve for reduction entry 6,186 7,150 6,516 5,865

Reserve for reduction entry under special provisions for
property replacements 2,369 2,320 2,270 2,217

12



2. Summary of Financial T -
Fluctuation in Distribution per Unit

Rental revenue increased steadily, driven by rent increase
Adjusted EPU is also expected to continue rising due to growth outpacing interest rates and other costs

Plus item Minus item

Increase in rent and common charge,
etc. (move-in/ move-out) +20
Increase in rent and common charge

(rent revision) +30
Others -13
2,111
Asset
replacement
nteresi
EPU 84 et 37

Other

charges

For new finance
in Dec. ‘25 period  +8
For existing assets +16

Fixed property
taxes, etc. +20
Other +17

2025.12

Internal
reserves,
etc.

245

Gain on
transfer

444

Adjusted
EPU

/93

=t

Increase in rent and common charge,
etc. (move-in/ move-out) +26
Increase in rent and common charge

Increase in rent and common charge,
etc. (move-in/ move-out) +2
Increase in rent and common charge

(rent revision) +42 (rent revision) +41
Others +24 Others -17
Record-High
g DPU
DPU DPU
2 1 50 For new finance 2[ 1 70
2 147 7 in Dec. ‘25 period  +1
7 For existing assets +8 Use of
Use of internal
internal reserves
TP reserves Adjusted 161
juste:
29 1,980 o 13
gp [Interest 19 13
cost | EEEEEEm T T - - - = = = = Interest Reversal of
Other Reversal of Rent cost special
| special Common provision of
Rent provision of charges reserve for
Common reserve for reduction
charges reduction entry of
entry of replacement
replacement property
property
For new finance
in Dec. ‘25 period  +3

Jun. '26 period

Reversal of
special
provision of
reserve for
reduction
entry of
replacement
property

For existing assets +26

Dec. '26 period

Jun. 27 period
(yen/unit)

1. "Adjusted EPU" is the amount of net income per unit less gains or losses on sales, etc.

2. Fluctuationsin distribution per unit are shown as amounts calculated by dividing the amounts of changes in each fiscal period by the number of investment units outstanding as of the end of the fiscal period preceding each such period.

13
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3-1. Internal Growth Features of Portfolio

Achieve rent growth by leveraging the strengths of the portfolio in a buoyant office market

Office Market Situation

v' The average vacancy rate in Tokyo CBDs declined to 1.95%. The average rent rose for 30 consecutive months.™!

v' As competition for talent intensifies, companies are actively enhancing their working environments as part of human
capital management. They remain selective in choosing office buildings and locations.

JPR's Strengths

A highly competitive portfolio primarily o .
consisting of office buildings located in Brief intervals between rent revisions
prime locations in Tokyo
L . Over 5 years
Within 5-10 minutes
. Over 3 ,  5.5%
Other Cities Chiyoda Ward 7.9% Diricstlyé lI)}nked wiglfi; Syfeaarrss ;
.8% 9.4%
16.4% IR Within 3-5 °
Greater Tokyo uo Ward minutes
outside Tokyo’s 21.4% Over 2 vears
23 wards Distance ver <y ! Length of
Area within 3 years
15.9% from 14.4% tenant lease
station contract*2
hinjuku Ward Within Within
6.5% 1 minute 2 years
22.0%  32% shibuya Ward Within 1-3 26.4% 70.7%
Tokyo's ) minutes
18 wards ShinagawaMmato Ward 25.6%
Ward
. % of the The average length of
83.6% of the properties More than 90% i "
inT pk P properties are within a 5-minute office tenant lease
are In Tokyo. walk from the nearest station. contracts is 2.8 years.

*1. These figures are based on data as of July 2026 published by Miki Shoji Co., Ltd.
*2. These figures exclude The Otemachi Tower (land with leasehold interest) and Grand Front Osaka.



3-1. Internal Growth Features of Portfolio (Investment ratio in the Tokyo Station area)

Owning multiple properties in the Tokyo Station area, supported by the sponsor's development capabilities and
benefiting from significant market rent growth

High Investment Ratio in the Tokyo Station Area (based on acquisition prices)

Within Central Tokyo, the portfolio is highly concentrated in I Properties owned by JPR Properties the sponsor Tokyo Tatemono owns
Chiyoda and Chuo Wards, particularly in the Tokyo Station area.  — . ‘ Lo for which is involved in de"e'o?me”t

_é)‘iemachi F_ivnancial City
S North Tower

Shinagawa

] Ward .
Minato Ward Otemachi

éi‘n.\&\s\a.

he Otemachi Tower /]
Shibuya - - jilarzsbalca (Land with Leasehold;

Investment ratio in the

Interest) """""" A4
Ward ) : Y- ‘
Tokyo Station area - 4 .
£ o Maoh S il )
Central 40.4% e ] :
Tokyo Kyobashi 5
Shinjuku N
Ward = %’Sfe
Ginza- i

Tokyo Sta.

Other areas within  Yurakucho
Chiyoda ward and
Chuo ward

Owning multiple large-scale buildings, primarily in the Otemachi and Kyobashi areas

ffv Kanematsu

.Tokéo Sguare"? /#7. Bidg. Annex

araen

Yurakucho
Ekimae Bldg. -
(Yurakucho Itocua)

JPR Ginza Ginza Sanwa Blds.

Namiki- dorl~ Bldg. &%@ T 'S”h/%,
e o s,

The Otemachi Tower Otemachi Financial City Tokyo Square Garden
(Land with Leasehold Interest) North Tower

16



3-1. Internal Growth Occupancy Status

Occupancy remains at a high level, supported by strong office demand

Occupancy Rate (the average occupancy rate as of the end of each month) Major Move-Ins/Move-Outs

—O— Occupancy rate based on concluded contracts '26.12 m'26.6 m'26.6 '26.12  (period)
—O— Occupancy rate based on generated rents - Move-outs Move-ins .

08.49% 98.8% 99.0% 99.2%  99:4% Sencity Bidg. S 1590 166

. 0 L an, =
97.6% 97.8% 97 49 soooooEsE S
98.4% 98.6% 99.29%, BYGS Shinjuku Bldg. 79 1,135
. (0] *

97 1% 97.6%

96.4% 470 96.8% 96.1% Nakano Central Park East 428 978 978

Olinas Tower
Shinjuku Square Tower B8 1mm

'23.6  '23.12 246  '24.12  '25.6  '25.12  '26.6  '26.12 (period) Kawaguchi Center Bldg. 1356 1105
(forecast) ! !
Average Free Rent Period Status of Move-ins and Move-outs
(months) mmm Move-in spaces —e— (Qccupancy rate
6 == Move-out spaces —®— Move-out rate

(mi) 2.5 1.7 2.1 2.4 2.0 1.8 (%)

2.0
0 0
O O o o}
2 -1 S . © . -2
3.7 31 o o 0,000 e 1.2 1.5 1.2 13 16 1.1

1.7 : 2.1 -20,000 ' © -4

0 Impact of MS Shibaura = -3.6
23.12 4.6 24.12 5.6 25.12 126.6 (period) Bldg. move-outs: -2.1

'23.6  '23.12 '24.6 '24.12 '25.6 '25.12 '26.6  '26.12 (period)

(forecast)

*1. All figures other than the occupancy rate exclude Grand Front Osaka.

17



3-1. Internal Growth

Status of Rent (Rent trends when renewing contracts and replacing tenants)

Rent growth accelerated significantly amid a favorable office market
Upward revisions in the current fiscal period reached a record high

Rent Trends When Renewing Contracts

Rent Trends When Replacing Tenants

B Monthly rent revision increase/decrease

Upward revisions accelerated

B Monthly rent revision increase/decrease

The rate of increase is rising due
to the expansion of rent gap.

significantly.
(million yen) Record high (million yen)
30 m Upward Downward 10
revision revision

25
5

20
15 30.9 Confirmed 0

amount when
10 financial -5
5 13.8 1.1 results were
. announced -10
-0.7 -0.0

'24.12 '25.6 '25.12

'26.6

'26.12

B Increase/decrease ratio (based on nhumber of contracts)

Upward h Downward
revision ~ N©change revision
(%)
100 0 1.3
77.3 63.1
50
22.7 35.6
0
'24.12 '25.6

(the number of

renewed contracts) 233 contracts

128 contracts

0.5

57.4

42.1

'25.12

197 contracts

'26.6  (period)

236 contracts

* If negotiations for a rent increase are postponed to the next fiscal period or
later, the contract is classified as "no change."

(period)

Upward
revision

1.2
-0.8
-7.4

Impact of

Downward
revision

-2.5
-4.5

MS Shibaura Bldg.

'24.12

'25.6

'25.12

-0.5
=56

Impact of
Sencity Bldg.
(Move-outs of banks)

'26.6

Confirmed

amount when
I financial
results were

announced

'26.12  (period)

B Increase/decrease ratio (based on humber of contracts)

(%)
100

50

(the number of
tenant replacement)

Upward
revision

33.9

22.2

44.4

'24.12

27 contracts

no change

46.7

13.3

40.0

'25.6

30 contracts

Downward
revision

21.6
18.9

59.5

'25.12

37 contracts

29.0
9.7

61.3

'26.6  (period)

31 contracts

*1. Increase/decrease ratio exclude Grand Front Osaka.
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3-1. Internal Growth Status of Rent (Positive rent gap)

The rent gap further expanded as market rents rose, particularly in Central Tokyo
JPR aims to further accelerate rent growth by leveraging a portfolio focused on high-growth office spaces
in Tokyo

Changes in Rent Gap (office) glf‘ftiecae?ncqlgrmry?gn%ent Gap by Contract Renewal Period

Has a potential of rent increase by approx. 70 million yen per
month on average during the period

14.9% Above target rent*! M Less than target rent
15% (million yen) ove target ren ess than target ren
11.3% 90
10% 70
60
i - ’ I I
0
0%
22,12 '23.6 '23.12 '24.6 '24.12 '25.6 '25.12 '26.6 (period) 26.12 27.6 '27.12 '28.6  (period)

Trends in Assessed Rents for JPR’s Portfolio*2 (offices/based on number of contracts)

Pl‘o_Portion of JI?R Properties in Central Tokyo 100% Properties in Greater Tokyo Properties in other cities
offices located in 100% 100% 91.7% | 100%
Tokyo: 83.1%
(Their proportion in all 75% 75% 75% 58.3%
JPR offices) 50% 50% 50%
Increased year-on- 25% 25% I I I 25% L] I I
year for all properties 0%
in Central Tokyo '23.12 '24.6 '24.12 '25.6 '25.12 '26.6 '23.12 '24.6 '24.12 '25.6 '25.12 '26.6 '23.12 '24.6 '24.12 '25.6 '25.12 '26.6

*1. "Target rents" refer to market rents for individual properties set by the asset manager, based on assessments from CBRE K.K. and guidance from the property management (PM) company.
*2. These are the rent levels assessed by CBRE Inc.
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3-1. Internal Growth Retail Properties

Maintaining high occupancy while achieving rent growth through tenant replacement and upward rent revisions

Average Occupancy Rate Initiatives to Rent Growth

(%) B Trends in rental revenue from existing retail properties*!

99.6 99.7 99.9 99.9 99.9 99.9 99.9
100 —_— o Market rents are trending up,
driven by street-level stores in urban areas.
(million yen) +3.4%
2,400 v
95
'23.12 '24.6 '24.12 '25.6 '25.12 '26.6 '26.12 (period)
( forecast ) + 1.60/0
Status of Lease Contract (Space ratio) v
2,300 ;
Tenant sectors Type of rent i
Others dFixed re_nt'
and commission
ot B 5.0% 13.0%
Services o
Bars & gy 5.1% Commission '24.6 '24.12 '25.6 '25.12 '26.6 (period)
Restaurant 0.9%
4.3% Retail . R - .
78.3% Fixed rent m Shift to a higher-growth retail portfolio
' 86.1%
- Promote the shift to a portfolio with growth potential.
Remaining
Type of contract contract period
Less than
. 2 yrs
Fixed term 5 yrs or More
Bldg. lease 13.6% 22.6%
30.7%

Ordinary
Bldg. lease

69.3%

2 yrs or more

and

Less than 3 yrs

32.4%

3 yrs or more
and
less than 5 yrs

31.5%

Acquire urban hotels with a rent

structure including variable rent that can

enjoy an upside in revenue.

Sale of regional retail facilities with fixed
rent whose profitability is unlikely to
increase in the future due to aging.

*1. The figures exclude the properties acquired and sold from the fiscal period ended June 2024
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3-2. External Growth
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3-2. External Growth Acceleration of Pace of Property Acquisitions Utilizing Sponsor Pipeline

The pace of expansion in JPR’s asset size accelerated, partly due to the previous Medium-Term Business Plan of

Tokyo Tatemono, the sponsor
Aim for asset size of 650 billion yen or more in 2031, drawing on the sponsor's abundant pipeline

2020-2024
Medium-Term Business Plan

2025-2027

Medium-Term Business Plan

_|
Og
o =3 5' Key strategy: accelerating property sales to investors
| g 5 ® Sale of real estate for sale : Approx. 265 billion yen as of the end of Jun’ 26 period (based on total investment amount)*1*2
Q g © @ Strategic sale of noncurrent assets: Sales of over 130 billion yen including cross-shareholdings™!
. . Growth in 2025
Changes in asset size +38.9 bn. yen AUM
(100 million yen) Acquisition 56.1 bn. yen more than
Sale 17.1 bn. yen 650 bn. yen
Growth between 2020 and 2024 5568 + ‘
+73.6 bn. yen ! 5,521
.............. (147 bn_ yen/year) e
Acquisition 119.8 bn. yen :
Growth between 2016 and 2019 Sale 46.1 bn. yen v
+29.2 bn. yen : 5131
e (7.3 bn.yen/year) !
: Acquisition 41.4 bn. yen I 4,970
Sale 12.2 bn. yen
y 4,848 4,887
4,675
4350 4,350 439
4,214
4,103
Dec. '15 Dec. ‘16 Dec. ‘17 Dec. ‘18 Dec. ‘19 Dec. ‘20 Dec. ‘21 Dec. ‘22 Dec. ‘23 Dec. ‘24 Dec. 25 As of [ Jun.’31 Period
Period Period Period Period Period Period Period Period Period Period Period reporting (target)

*1. Source : Tokyo Tatemono Co., Ltd., Medium-term Business Plan and Presentation Material for the First Two Quarters of FY2026
*2. The figure excludes logistics facilities.



3-2. External Growth Sponsor Pipeline

Actively capitalize on sponsor pipeline to expand acquisition opportunities

Tokyo Tatemono's pipeline

Utilization of Sponsor Pipelines

Strategic sale of noncurrent assets

Strategic sale of noncurrent assets: Sales of over 130 billion yen
including cross-shareholdings*!

m Properties acquired by JPR

(based on sale price, cumulative total during the period of Tokyo Tatemono's Medium-term Business Plan)

Grand Front Osaka 38.5 billion yen  Acquired Dec.”25 & Dec. 21
Tokyo Tatemono Higashi-Shibuya Bldg.  11.3 billion yen  Acquired Jan. ‘22
Otemachi Financial City North Tower 11.4 billion yen  Acquired Dec. ‘20
JPR Shinsaibashi West 3.75 billion yen  Acquired Jan. ‘20
JPR Kojimachi Bldg. 5.75 billion yen  Acquired Jun. ‘19

Real estate for sale developed on the assumption of sale

m Real estate for sale

m Breakdown of owned properties by seller*2

Properties acquisition
from sponsors

29.9 bn. yen

Properties acquired
other than sponsors

116.9 bn. yen 21.2%

Properties

Properties acquired using
acquired based on . .
information sponsor pipelines

provided by
sponsors

142.2 bn. yen

78.8%

mTop 6 portfolio properties

T-PLUS Hatchobori March 2026 Completed
T-PLUS Hakata-eki-mae November 2026 To be completed
T-PLUS Meieki February 2027 To be completed
Candeo Hotels Tokyo Roppongi September 2017 Completed
H Properties acquired by JPR
JPR Dojima West 2.56 billion yen  Acquired Mar.”26 & Jan.’23
FUNDES Kamata 8.01 billion yen  Acquired Dec.’25
Hotel Gracery Asakusa 6.7 billion yen Acquired Dec.”25
FUNDES Tenjin Nishidori 3.31 billion yen  Acquired Jan.”23
FUNDES Ueno 3.8 billion yen Acquired Jun.’19
FUNDES Suidoubashi 3.25 billion yen  Acquired Dec.'16

Otemachi Tower
(Land with Leasehold Interest)

inas Tower Shinjuku Center Bldg. Tokyo Sqare Garden

All properties were developed by Tokyo Tatemono

*1. Source : Tokyo Tatemono Co., Ltd., Medium-term Business Plan and Presentation Material for the First Two Quarters of FY2026
*2. JPR makes decision based on circumstances at the time of acquisition.
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3-2. External Growth

Implementation of Asset Replacement Strategy

Steadily promoted asset replacements through the utilization of sponsor pipeline and TRIM’s own sourcing

network
ity Gy PR FUNDES Tenjin OdEmei
Bldg. (additional . L
agchJaisitilolrEn))na Dojima West Nishidori Sola City

Sponsor Sponsor

pipeline

Sponsor

_pipeline ipeli Vpipeline

>
w0
(%)
0]
[ongd
0
>
(@]
Qo

=
=

1]

aQ

3.32 bn. yen 6.49 bn. yen

Asset

replacement

JPR Crest
Takebashi Bldg.

>

0n

0]

(0]

o

0

%)

o

[« ) h
s W -

Building age Building age

33years 24 years

Nakano Central Park East

Effect of Asset Replacements Since 2020

2024

2025

2026

The Royal Park
Canvas Nagoya

"

28.8 bn. yen 6.5 bn. yen

Asset

replacement

JPR Sendagaya JPR Nagoya
Bldg. Fushimi Bldg.

Third party

Building age
15 years

Building age
34 years

Nakano Central Park East
(additional acquisition)

24.1 bn. yen

JPR Ueno
East Bldg.

Housing Design
Center Kobe

Building age
32 years

Building age
31 years

Grand Front Osaka
(additional acquisition)

Sponsor
pipeline

17.2 bn. yen

8.0 bn. yen

Asset

replacement,

JPR Yokohama
Nihon Odori Bldg.

Building agé
36 years

FUNDES
Kamata

Building age

Hotel Gracery
Asakusa

6T7 bn. yen

Minami Azabu
Bldg.

36 years

Expanded size of assets and also achieved improvement in portfolio quality

Expansion in

size of assets in NOI*!

Improvement

Gain on sale posted*2

Expansion of retained

Rejuvenation of

+112.6 billion yen

+ 3.7 billion yen

13.5 billion yen

earnings*3

+1,580 yen/unit

portfolio *4

Assets
sold

28years

Assets
acquired

13years

*1. Calculated by deducting total appraised NOI at the time of sale of assets since 2020 from total appraised NOI at the time of acquisition of assets since 2020.
*2. This is the figure obtained by subtracting the loss on the sale of real estate from the gain on the sale of real estate from 2020 onward.

*3. Based on a comparison of the figure at the end of the Dec 2019 fiscal period and the figure at the end of the Jun 2026 fiscal period. This figure is excluding reserve for reduction entry under special provisions for property replacements.

*4. Based on average building age calculated by averaging building ages as of the acquisition date in the case of acquired assets and the sale date in the case of sold assets and weighting the average based on the acquisition price.
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Steadily implement the financial strategy amid the expansion of the gap between long-term and short-term
interest rates
Achieve both control of interest costs and financial stability

| Environment Recognition Assumptions for Operating Forecast and Future Financing Policy

Current financial environment — Expansion phase of gap between long-term An additional interest rate hike in 2026, and another one in 2027
and short-term interest rates

Long-term and super-long-term interest rates rose sharply, widening the gap between
short- and long-term rates amid BOJ rate hike expectations and fiscal concerns

Cost of loans with fixed interest rate and long-term maturity relatively increased

Financial Strategy of JPR

2 B K2

Disciplined LTV Diversification Status of Bank Formation and Flexible Use of Long-term
Management Repayment Dates Bilateral Negotiation with Floating Interest Rates and
48 Financial Institutions Medium-term Maturity
Control LTV both based on a book value - Controlled the rapid increase in Establish a stable and diversified Flexibly use long-term floating interest

basis and an appraisal value basis.

Control LTV through timely public
offerings as appropriate.

With maximum appraisal value LTV set
at 40%, acquisition capacity is around
67.0 billion yen

refinancing risks and financial costs by
diversifying repayment dates

financing base with a bank formation
comprising 48 financial institutions, the
largest among J-REITs, centering on
mega banks

Realize individual optimization of
procurement conditions as well as
control arranger fee, etc. through direct
dialogues (bilateral negotiations) with
all financial institutions

Achieve both control of interest costs and financial stability

rates in an environment where the gap
between long-term and short-term
interest rates is expanding

Also use medium-term maturity (3-6
years) with fixed interest rate as
needed

Aim to control costs, diversify

repayment dates and secure average
maturity
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Firmly maintain a solid financial foundation that underpins growth

Debt Procurement Results in the Jun ‘26 Fiscal Period

Change in Appraisal Value LTV

(short-term loans excepted)

Before . Increase/
refinancing Sl Decrease
Amount 10.0 14.5 +4.5
raised billion yen billion yen billion yen
A
maturity 9.8 years 8.4years  -1.3years
Average debt (73, 1.499, +0.76p

interest rate

Summary of Financial Status

With maximum appraisal value LTV set at 40%

With maximum appraisal value LTV
set at 40%, acquisition capacity is
around 67.0 billion yen

N

35.1%

34.7%

34.5% 34.4%

A public offering
reduced the LTV ratio.

34.3%

'24.6 '24.12 '25.6 '25.12 '26.6 (Period)

Diversification Status of Repayment Dates (as of aug. 17, 2026)

LTV (book value)
43.2% pop-0.2pt
LTV (Appraisal value)
34.3% Pop-0.4pt

Interest-bearing debt

243.0 billion yen

PoP —1.0 billion yen

Average maturity

4.4 year

PoP +0.0 year

Ratio of long-term,
fixed interest rate
debts

84.2%

Average debt cost

1.00%

PoP +0.08pt

PoP —2.5pt

Status of rating

JcR AA (stable)
R&I AA- (stable)

(100 million yen) Commitment limit

200 24.0 billion yen
160
5o 168 60 B . 160
120 15 140 30 140 146 14 140
80 | u » [ | 100 100 100
a0 4 60 60
o 20 30 10
IR I P I I T T TN N T T - SN TR TR VR SR VR S ¥
Y AT AY BT oY O oY 40T (YN Y T AN DT LY o (Y 50T Y ST (Y
B RV R L S S I AN AR S S S W R (Y
(Period)

Long-term loans Payable Investment corporation bonds
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m Diverse Status of Lenders (as of August 17, 2026)

Diversifying fund procurement sources with a lender formation comprising 48 financial institutions and direct

negotiations with all financial institutions.

B Outstanding Loans by Major Lenders (billion yen)

Mizuho Bank, Ltd. NN 24.0 Resona Bank, Ltd.

MUFG Bank, Ltd. | N 2.0 Aozora Bank, Ltd.
Sumitomo Mitsui Banking i i

Corporation I 010 Mizuho Trust & Banking Co., Ltd.

Development Bank

of Japan, Inc. I 12 The Bank of Fukuoka, Ltd.

o Meiji Yasuda Life Insurance

sBI Shinsei Bank, Ltd. [ N 12.0 Company

Shinkin Central Bank [N 10.0 Other 36 financial lenders (subtotal)

The Norin-chukin Bank [l 10.0 Investment Corporation Bonds

B Other 36 Financial Lenders (bilion yen)

sumitomo Life fasurance 4.0 The Bank of Iwate, Ltd. 2.0 Nippon Life fnsurance 2.0
The Shinkumi Federation 4 o Kansai Mirai Bank, Ltd. 2.0 Hachijuni Nagano Bank, Ltd. 2.0
The Chiba Bank, Ltd. 4.0 The Gunma Bank, Ltd. 2.0 Minato Bank, Limited 2.0

The Nishi-Nippon City Bal_?lét 4.0 The 77 Bank, Ltd. 2.0 The Yamanashi Chuo BaL?Iéf 2.0
Yamaguchi Bank, Ltd. 4.0 Sompo Japan Insurance Inc. 2.0 The Akita Bank, Ltd. 1.0

The Fukui Bank, Ltd. 3.0 Daishi Hokuetsu Bank, Ltd. 2.0 Asahi Shinkin Bank 1.0

The Yamagata Bank, Ltd. 3.0 Taiyo Life Insurance Company 2.0 The Ashikaga Bank, Ltd. 1.0 Company, Ltd. 1.0
The Kiyo Bank, Ltd. 2.5 Daiwa Next Bank, Ltd. 2.0 ¢ 093K Kyqritsu, Bark o o Sumitomo Mitsui Trust Bank, 4
The Iyo Bank, Ltd. 2.0 The Chugoku Bank, Ltd. 2.0 Bank of Kyoto, Ltd. =~ 1.0  The Musashino Bank, Ltd. 1.0

I 0.0
N s
B s.0
B s.0
B 22

70.5

AN 239

The Keiyo Bank, Ltd. 1.0

Shiga Bank, Ltd. 1.0

Daido Life Insurance
Company

Tokio Marine & Nichido Fire
Insurance

The Hyakugo Bank, Ltd. 1.0

1.0
1.0

Hiroshima Bank, Ltd. 1.0
Mitsui Sumitomo Insurance

Interest-bearing debt

243 . 0 billion yen

The most among J-REITs

48 lenders

Commitment limit

24.0 vitlion yen

ESG Finance

103.0 viliion yen
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3-4. Sustainability

External Evaluations

CDP Climate Change
Program

(Highest rating)
for third
consecutive
year

GRESB Real Estate
Assessment

\ i 2N

= 5 Stars
"l V. (Top rank)

for seventh
GRES B

consecutive
REAL ESTAT

year
itttt2025

Initiatives

Principles of Responsible
Investment (PRI)

Signatory of:

=PRI

(TRIM)

Principles for
Responsible
Investment

United Nations Global Compact

" GAL C:n'r Participated as
g the Tokyo

> v

= ll‘ Tatemono Group
A -' p (Signed by Tokyo
=D & Tatemono)

External Evaluations and Initiatives

CDP Water Security
Assessment

A_

aCDP

Discloser . .
2025 First time

GRESB Public Disclosure
Assessment

\ I &N
= s A
"l N (Top rank)

for eighth
GRESB consecutive
Public Disclosure 2025 year‘

Task Force on Climate-related
Financial Disclosures (TCFD)

TCFD|:

(TRIM)

Principles for Financial Action

for the 21st Century

00

T —

(TRIM)

K FORCE

CDP Supplier

Engagement Assessment

Enoogerent
Loz Leader
“CDP (Highest rating)
for second
2025 consecutive
year

Environmental Certification
Management System

IJ77v3221
FoallES 0014432

GX Future Consortium

o5, EUTURE e
o .e®

Ll 3d
9%%" 9
*%%e®

SBTi
(Science Based Targets initiative)

SCIENCE
BASED
" TARGETS

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

Green Certification
CASBEE Certification

; ¢ Certification
L CASBEE "_“4 1 properties

% % % % % ---29 properties
1. 8.8 & EEERN 12 properties

DBJ Green Building
Certification

°

a2 e
1=) Certification

é’ 4 6 properties
s3s

DBJ Green Building

BELS certification and
ZEB certification

» Certification

7 properties
BELS=~

JPR Shinsaibashi West_ZEB Ready
JPR Omiya Bldg._ZEB Oriented

Green certification
acquisition rate

& E 88.2%
HE ’

(4-star/"A" rating or higher)

Health & Productivity Management

Health &Productivity

Management Organization

Recognition Program

2026

REREERIAAN

KENKO Investment for Health

hRBGE A B8P

(TRIM)

Healthy company
declaration

RRERIEFR

$2iR5E0828

(TRIM)
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3-4. Sustainability Environment

Registered on Taskforce on Nature-related Financial Disclosures(TNFD) Adopter and started information
disclosure based on TNFD recommendations [promoted the response to TCFD(climate change) as well as TNFD
(nature capital and biodiversity)] and GHG emissions have been steadily reduced to achieve the 2030 target

Response to Disclosure of Nature-related Information

(based on the TNFD recommendations) Progress in GHG Emissions Reduction

B What is the TNFD Adopter registration system? ] )

A registration system of companies that have expressed their 2030 Target: 426(.)%5‘30Treductt.|o'\rlm (tcompared to 2019)
commitment to the disclosure of nature-related information based on the arget: Net zero
TNFD recommendations. (t-CO2)

B Analyze the interface with nature, status of ecosystem and dependence 80.000 " Scopel MWScope2 ®Scope3 37.4% reduction
and impact on nature, targeting all 68*1 owned properties, by using the ' (Gompered i
LEAP approach based on the TNFD recommendations.

m “Sencity Bldg.” and “Yakuin Business Garden” show high relevance in 60,000
both status of ecosystem and dependence and impact on nature, and are
identified as priority areas for JPR. 40,000 70 6 6 e .

(LEAP approach] 1
20,000

L : Locate £: Evaluate A& : Assess P: Prepare
Locate contact Evaluate Assess nature- Prepare to report 0 .

points with nature dependencies and related risks and
2919, 2020 2021 2022 2023 2024 2025

impacts on nature opportunities

Example of Initiatives to Address Nature-related Issues Progress Towards Environmental Certification
-Tokyo Square Garden- Coverage Target (gross floor area basis)

m Kyobashi no Oka, a multi-layered greening space with an area of 3,000 m2, ) ) ] }
extending from the first basement floor to the fifth floor above ground at 3vo|t3r? 4T_ 2ng;.; A?O:gotizgpgs E?grﬁgf \/Zv?ti04T2tragsE'A}eg;/;§ fO;:rﬁigiglres
Tokyo Square Garden owned by JPR.

B Acquired “Certification for Business Sites in Harmony with Nature and ) o )

Community (ABINC certification)” and “SEGES Urban Oasis Certification” as a (%) Allranks ~ ==@==4-star/"A"rating or higher
biodiversity-friendly building in this area with very little green space. 100 88.7 89.4 90.0 87.4 88.2
74.3 < —
80 — 88.2
4 83.2 87.4 :
60 71.8 '
40 493
20
0

2021 2022 2023 2024 2025 '26.6

*1. Properties owned during 2025 3 1



3-4. Sustainability Social and Governance

Social: Continuing to conduct tenant satisfaction surveys

Governance: Strengthening of governance in related party transactions

Initiatives for Tenants - Tenant Satisfaction Survey -

Strengthening of Governance in Related Party Transactions

m Tenant satisfaction surveys have been implemented since 2005. It has
been maintained at a high level.

Number of buildings surveyed
(properties) (left axis)

75 4.00
347 352 354 357 349 350

e R A O —o 3.50
50 3.16

e=@==  Overall satisfaction score (right axis)

3.00
25
- 40 39 40 41 38 36 2.50
0 % 2.00
2005 2021 2022 2023 2024 2025 2026
(Overview of 2026 Tenant Satisfaction Survey)
« Overall satisfaction: Average value with 4 » Survey scope: 36 properties, 483 tenants
points being the highest » Questionnaire: management and administration,
« Survey period: May 2026 to June 2026 responses to tenants, prevention and safety, ESGs, etc.
m ESG Awareness (office)
Being Interested in B Being Engaged in
0.0% 20.0% 40.0% 60.0%
Energy saving & Use of 59.9%
renewable energy I ——— ©) g0/
; f 48.2%
W Is & Recycl 1
aste materials & Recycling 42.5%
Greening and Water 18.3%
Resources — 15 .0%
. . 45.5%
|
Disaster Prevention/BCP 39.2%
48.8%
Health O
ealth & Comfort 49.1%
f ; 19.8%
|
Diversity 31.9%
0
Environmental Certification 6.9%
3.6%

m Developed transaction standards, decision-making procedures and
other regulations for certain transactions with related parties (including
related parties under the Act on Investment Trusts and Investment
Corporations).

m Invited independent outside experts as special members to the
Compliance Committee (currently a lawyer).

m Invited special committee member with real estate appraisal
qualifications to the Investment Committee (including Due Diligence
Committee).

m The unanimous approval of all committee members including the
special committee members is required for property sales transactions
with related parties.

Deliberation  Approval

Related party
o transactions 5
g 3 s 1e™3s
5 @ 0 g 98 o’ 2 S B
& S Sl 33 S 0 5 a mt
: 83 8 33 2 o 2 S 2
g 3% Sis = g9 = = o
= _’ = '—_> S =& 5 5 o o [a)
= 33 38 &3 ¢ 3 S = £
Q % o % a o 3 w o
0 o) - 3 8. ==
2 ®© i Other =l - g
Qa transactions @ a
© > & — — 7
Planning Review Confirmation of Deliberation Reporting Conclude
due diligence (acquisition agreement
results / decision)
Verification of
: ;g:geg;sént Special committee
measures (Outside experts)

I

@  Special committee member with real estate appraisal
dl cuelifications on property acquisition and sale

. In addition to the above, there may be cases where approval by the Board of Directors and consent by JPR are

required, as designated in the Investment Trusts Act.

. The chart shows the general decision-making mechanism. Depending on the nature of the proposed acquisition,

the order of the procedures may change or certain meetings may not be held.
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4. Financial Results and Overview of Financial Results for the June 2026 Fiscal Period
Operating Forecasts (period-on-period comparison)

Results of the June 2026 fiscal period: DPU 2,147 yen (+36 yen, period-on-period)
Rents increased significantly amid the strong office market, particularly in Central Tokyo.

. . Dec. '25 Jun. 26
Item Dec. '25Period | Jun. ‘26Period Change Item ) -
Period Period

properties properties

Operatingrevenue 20,346 20,760 +414 > Rental revenue 18,460 18,963 +503 +514 -11
Rental revenue 18,460 18,963 +503 Rental revenue 17,283 17,914 +630 +467 +162
Gainonsale of property 1,885 1,796 -89 © Rents and common charge 15,048 15,679 +630 +478 +151 @
5 Operating expense 9,798 9,994 +195 Land rent 1,839 1,838 -0 - -0
edvenu:t Expenses related to rent business 8,718 8,884 +165 Other fixed income 396 396 +0 -10 +11
and profi
(miIF:ion adminisutrative expenses 1,080 1,110 +29 Otherrental revenue 1,176 1,048 -127 +46 -174
ven) Operatingincome 10,547 10,765 +218 Incidental income 1,075 937 -137 +32 -170
Non-operatingincome 53 78 +24 Cancellation penalty, etc. - 0 +0 +0 +0
Non-operating expenses 1,153 1,235 +82 ligo2 i e 6 0 5 - 5
. X for restoration to original condition
Ordinaryincome 9,446 9,607 +161 Other variable income 94 110 +15 +14 +1
o Netincome 9,446 9,607 161 i » Expenses related to rent business 8,718 8,884 +165 +175 -10
(e?ﬁ.rve Transferred to reserve 946 964 +18 @ Outsourcing fees 803 877 +73 +51 +22
million . f
Reve'rs'al of reserve for reduction entry under special 46 48 2 Utilities expenses 1,227 1,103 124 +41 165
ven) provisions for property replacement
DPU (yen) (per unit) 2,111 2,147 +36 Property and other taxes 2,725 2,867 +142 +60 +82 ©
Insurance premiums 35 37 +1 +1 +0
Number of units outstanding 4,048,256 4,048,256 - Repairs and maintenance 466 397 69 21 47
Property management fees 345 395 +49 +17 +32
- . M t iati t 646 648 +1 - +1
Rental revenue (existing properties) anagem,en .assoc'a faccourts
@ [Rent and common charge] Increased mainly due to progress of Depreciation 2,188 2,206 +17 -19 +37
®P . dother t 1 PleaSi:tg iCti\(ities an?j réént itncgﬁase. ) ar Other expenses related to rent business 277 351 +73 +46 +27
roperty and other taxes] Property tax increased due to the expenses incurred for
properties acquired in the previous year. Nol 11,930 12,285 +354 +318 +35
NOl yield (book value) 4.7% 4.7% -pt
Gain on sale of property Rental i -real estat 9,742 10,079 +337 +338 1
@@ Recorded gain on sale due to the sale of JPR Yokohama Nihon Odori Bldg.(quasi-co- enta |ncome.ref’:\ estate ! !
ownership interest 35%) and Minami Azabu Bldg. After-depreciation (book value) 3.8% 3.9% +0.1pt
Part of gain on sale was retained as reserve for reduction entry, with the intention of Capital expenditures 1,606 1,244 361

maintaining stable DPU growth. Occupancy rate based on cncluded contract

. 99.0% 99.2% +0.2pt
(period average)

*1. Increase or decrease as a result of replacement of the following assets is calculated.
Dec. ‘25 fiscal period: Acquisition of Grand Front Osaka, FUNDES Kamata, and Hotel Gracery Asakusa
Sales of Housing Design Center Kobe and JPR Yokohama Nihon Odori Bldg.(quasi-co-
ownership interest 65%)
Jun.’26 fiscal period: Sales of JPR Yokohama Nihon Odori Bldg.(quasi-co-ownership interest 35%) and Minami Azabu
Bldg.
*2. Increase or decrease for existing properties, excluding the above, is calculated (the major factors behind the
increase/decrease for existing properties are described in @ to @).
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4. Financial Results and Overview of Financial Results for the June 2026 Fiscal Period

Operating Forecasts (period-on-period comparison)
Current asset 29,424 35,252
Cash and deposits (including trust) 28,327 34,110 Increase or decrease in cash and deposits
Other current asset 1L0% 1,141
Noncurrent assets 533,083 527,714 Net cash provided by operating activities +16,726
Property, plant and equipment 515,498 510,070 Income before income taxes 49,607
Intangible assets 15,386 15,384 Depreciation and amortization +2,208
Investments and other assets 2,198 2,259 Other, net +4,910
Delared aseais 131 114 17 Net cash provided by investing activities -1,398
Investment corporaton bond issuance costs 91 81 -10 Purchase ofproperty, plant and eqUipment -1,116
Investment unitissuance expenses 39 32 -6 Otl;er, ne; RV . o 2ok
Total assets 562,639 563,081 w441 Net cash provided by financing activities -9,544
. Proceeds from lisbilities +14,500
Current liabilities 36,765 34,915 -1,850 —rr
Repayment of liabilities -15,500
Balance Short-term loans payable 6,500 1,000 -5,500 . .
Sz C ion of | I bl 14,000 17,000 3,000 <= Qe TEald 8,544
(million urrent portion of long-term loans payable . ) 43, Nl sl gl dlosesiis 45,783
) Current portion of investment corporation bonds 8,500 8,500 -
en
Y Other current liabilities 7,765 8,415 +649
Noncurrent liabilities 240,607 241,837 +1,230 Increase or decrease in noncurrent assets
Long-term loans payable 195,600 197,100 +1,500
<
Investment corporation bonds 19,400 19,400 - Property replacement -4,469
Tenant leasehold and security deposits 25,607 25,337 -269 Capital expenditures +1,244
Total liabilities 277,372 276,752 -620 Depreciation 2,206
Unitholders' capital 268,154 = 268,154 - Others +62
surplus 17,112 18,174 41,061 | Total noncurrent assets -5,369
Reserve for reduction entry 5,240 6,186 +946
reserve for reduction entry under special provisions for 2,369 2,320 48 Increase or decrease in liabilities
Unappropriated retained earnings 9,503 9,667 +163 Short-term loans payable 6,500 i 5,500 1,000 -5,500
Total net assets 285,266 | 286,328 +1,061 Long-term loans payable 209,600 +14,500 -10,000 214,100 +4,500
Investment corporation bonds 27,900 - - 27,900 -
Unitholder's equity ratio 50.7% 50.9% +0.1pt e Total liabilities 244,000 +14,500 -15,500 243,000 -1,000
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Overview of Financial Results for the June 2026 Fiscal Period
(compared with forecast)

4. Financial Results and

Operating Forecasts

Results of the June 2026 fiscal period: DPU 2,147 yen (+8 yen compared to the initial forecast)
Rent increases and leasing progressed smoothly. DPU exceeds the initial forecast

Jun. '26Period | Jun. '26Period Jun. '26Period | Jun. ‘26Period
Item Change Item Change
(forecasted) (actual) (forecasted) (actual)
+14 +14

Operatingrevenue 20,746 20,760 g > Rental revenue 18,949 18,963
Rental revenue 18,949 18,963 +14 : Rental revenue 17,876 17,914 +37
Gainonsale of property 1,796 1,796 0 ® Rents and common charge 15,648 15,679 +30
Operating expense 10,014 9,994 -20 Land rent 1,839 1,838 -0
Revenue Expenses related to rent business 8,908 8,884 -24 Other fixed income 389 396 +6
and profit
:)I Selling, general and adminisutrative expenses 1,105 1,110 +4 Otherrental revenue 1,072 1,048 23
(million = r—r ToT T 30 Incidental income 966 937 -29
eratingincome +
e . . o ! ! Cancellation penalty, etc. 10 0 -9
Non-operatingincome 82 78 -4 Income equival i
. quiva ent to expense for restoration 0 0 +0
Non-operating expenses 1,240 1,235 -4 to original condition
Ordinaryincome 9,573 9,607 +33 Othervariable income 95 110 +14
Netincome 9,573 9,607 +33 e » Expenses related torent business 8,908 8,884 -24
Reserve  proyision of reserve for reduction entry 962 964 +2 @ Outsourcing fees 883 877 -6
(million  Reversal of reserve for reduction entry under special 48 48 ) Utilities expenses 1,149 1,103 46
ven) provisions for property replacement Property and other taxes 2,863 2,867 +4
DPU (yen) (per unit) 2,139 2,147 +8 . ' ’
Insurance premiums 35 37 +1
Number of units outstanding 4,048,256 4,048,256 _ Repairs and maintenance 415 397 -18
Property management fees 376 395 +18
Management association accounts 651 648 -3
Rental revenue (existing properties) Depreciation 2,204 2,206 +1
® [Rent and common charge] Increased due to progress of leasing activities. Other expenses ) 327 351 93
) rent business
Expenses related to rent business NOI 12 245 12285 +39
@ [Other expenses related to rent business] Loan-related costs increased. . ! !
NOl yield (book value) 4.7% 4.7% -pt
Gain on sale of property Rental income-real estate 10,040 10,079 +38
@@ Recorded gain on sale due to the sale of JPR Yokohama Nihon Odori Bldg.(quasi-co- -
ownership interest 35%) and Minami Azabu Bldg. After-depreciation (book value) B Bl L2
Part of gain on sale was retained as reserve for reduction entry of replaced property, Capital Expenditures 1,386 1,244 -141
with the intention of maintaining stable DPU growth.
g g Occupancy rate based on cncluded contract 99.2% 99.2% -pt

(period average)

36



4. Financial Results and Forecasts of Financial Results for the December 2026 Fiscal Period
Operating Forecasts (period-on-period comparison)

Forecast of the December 2026 fiscal period: DPU 2,150 yen (+3 yen, period-on-period comparison)
Rental revenue is expected to increase significantly due to accelerated rent increases

Jun. '26Period | Dec. ‘26Period Jun. '26Period Dec. '26Period
Item Change Item Change
(forecast) (forecast)

Operatingrevenue 20,760 19,593 -1,166 % Rental revenue 18,963 19,593 +630
Rental revenue 18,963 19,593 +630 - Rental revenue 17,914 18,284 +370
Gainonsale of property 1,796 - -1,796 (@ Rents and common charge 15,679 16,053 +374
R Operating expense 9,994 10,266 +272 Land rent 1,838 1,838 -0
edvenu:t Expenses related to rent business 8,884 9,182 +298 Other fixed income 396 393 -3
and profi
(milr:ion Selling, general and adminisutrative expenses 1,110 1,083 -26 Other rental revenue 1,048 1,309 +260
et Operatingincome 10,765 9,327 -1,438 Incidental income 937 1,192 +254
Non-operatingincome 78 59 -19 Cancellation penalty, etc. 0 20 +19
Non_operating expenses 1’235 1,367 +131 Income equivalent to expense for restoration 0 _ 0
Ordinary income 9,607 8,019 1,588 to original condition
- Other variable income 110 96 -13
Netincome 9,607 8,018 -1,588 .
-~ — 11— > Expenses related to rent business 8,884 9,182 +298
R Provision of reserve for reduction entry 964 - 964 .
eserve _ Outsourcing fees 877 915 +38
(million Reversal of reserve for reduction entry - 634 +634 @ L
. Utilities expenses 1,103 1,379 +276
yen) Reversal of reserve for reduction entry under 48 50 +2
special provisions for property replacement Property and other taxes 2,867 2,857 -10
DPU (yen) (perunit) 2,147 2,150 +3 Insurance premiums 37 43 +6
Repairs and maintenance 397 397 +0
Property management fees 395 375 -19
Management association accounts 648 667 +19
Rental revenue _—
@ [Rent and common charge] Rent increases are expected to drive revenue growth. Depreciation 2,206 2,235 +29
. Other exr.)enses related to 351 310 40
Gain on sale of property rent business
@@ No property sales are currently anticipated; the company expects to draw down NOI 12,285 12,646 +361
reserve funds instead. ola ) (5o el 4.7% 48%  40.1pt
Rental income-real estate 10,079 10,411 +331
After-depreciation (book value) 3.9% 3.9% -pt
Capital Expenditures 1,244 1,711 +466
Occupancy rate based on cncluded contract 99.2% 99.4% +0.2pt

(period average)
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4. Financial Results and Forecasts of Financial Results for the June 2027 Fiscal Period
Operating Forecasts (period-on-period comparison)

Forecast of the June 2027 fiscal period: DPU 2,170 yen (+20 yen, period-on-period comparison)
Progress in rent increases is expected to drive growth that exceeds increases in financial costs and other
expenses. DPU is anticipated to reach a record high

Dec. '26Period | Jun. '27Period Dec. '26Period | Jun. '27Period

Item Change Item Change
(forecast) (forecast) (forecast) (forecast)

-40

Operatingrevenue 19,593 19,553 g > Rental revenue 19,593 19,553
Rental revenue 19,593 19,553 -40 Rental revenue 18,284 18,414 +129
Gainonsale of property - - - ® Rents and common charge 16,053 16,157 +104
Operating expense 10,266 10,172 -93 Land rent 1,838 1,861 +23
Revenue Expenses related to rent business 9,182 9,085 97 ey Other fixed income 393 395 +2
and profit Selling, general and adminisutrative 1083 1087 3 Otherrental revenue 1,309 1,138 -170
(million expenses : Incidental income 1,192 1,015 176
yen) Operatingincome 9,327 9,380 +52 X
— Cancellation penalty, etc. 20 20 -
Non-operatingincome 59 107 +48 . R
- H Other variable income 96 102 +5
Non-operating expenses 1,367 1,406 +38 .
- R R R R > Expenses related to rent business 9,182 9,085 -97
Ordinaryincome 8,019 8,081 +62 X
- Outsourcing fees 915 900 -15
Netincome 8,018 8,080 +62 .
R - Utilities expenses 1,379 1,195 -183
€Serve  Reversal of reserve for reduction entry 634 650 +16 @
(million . Property and other taxes 2,857 2,913 +55
Reversal of reserve for reduction entry under 50 52 9 )
ven) special provisions for property replacement Insurance premiums 43 43 +0
DPU (yen) (perunit) 2,150 2,170 +20 Repairs and maintenance 397 405 +7
Property management fees 375 388 +13
Management association accounts 667 666 -0
Rental Revenue Depreciation 2,235 2,265 +29
@ [Rents and common area charges] Rent increases are expected to drive revenue growth, Other expenses related to rent business 310 306 3
while occupancy is expected to remain at a high level.
NOI 12,646 12,732 +86
Expenses related to rent business NOlyield (book value) 4.8% 4.9% +0.1pt
@ [Property and other taxes] Increased due to the impact of assessment of fixed property tax. Rental income-real estate 10,411 10,467 156
After-depreciation (book value) 3.9% 4.0% +0.1pt
Gains on Sale of Property Capital Expenditures 1,711 1,867 +156

@@ No property sales are currently anticipated; the company expects to draw down reserve
funds instead.




4. Financial Results and .
Operating Forecasts Change in Rent Revenue

Aiming for further growth through proactive efforts to increase rent

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

B Rent revenue(Rents and common charge) Plus item Minus item

____________________________

Move-  Move- \ 16,053

ins outs  Revision
+290 -185 +170

+98
+204 s /
:' Move-  Move- E
{ ins outs !
| +345  -262 i
| Revision |
| +122 |
i ‘Acquisition
15,048 i ‘and Sale
. J +478
2025.12 Jun. ‘26 period Dec. ‘26 period (forecast)

(million yen)

+174
16,157
i Others
Mpve- Move- Revisioni -69
ins outs 1164
+175  -165 :

Jun. ‘27 period (forecast)
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5. Appendix Fund Summary

Dec. 2023 Period Jun. 2024 period Dec. 2024 Period Jun. 2025 Period Dec. 2025 Period Jun. 2026 Period

LTV 40.2% 42.9% 42.8% 43.6% 43.4% 43.2%
(appraisal value) 32.2% 34.5% 34.4% 35.1% 34.7% 34.3%
(acquisition value) 4.5% 4.5% 4.4% 4.4% 4.4% 4.5%
NOI yield (book value) 4.7% 4.7% 4.7% 4.7% 4.7% 4.7%
(appraisal value) 3.7% 3.7% 3.8% 3.6% 3.6% 3.7%
After- (acquisition value) 3.6% 3.6% 3.6% 3.6% 3.6% 3.7%
depreciation (book value) 3.9% 3.9% 3.8% 3.8% 3.8% 3.9%
yield (appraisal value) 3.1% 3.0% 3.0% 2.9% 2.9% 3.0%
. (NOI yield) 4.2% 4.3% 4.4% 3.9% 3.6% 4.1%
Il @D (After-depreciation
rate yield) 3.4% 3.5% 3.6% 3.2% 3.0% 3.3%
FFO 9,413 million yen 9,681 million yen 9,599 million yen 9,610 million yen 9,777 million yen 10,016 million yen
AFFO 7,386 million yen 7,681 million yen 7,374 millionyen 7,551 million yen 8,171 million yen 8,771 million yen
EPU 7,377 yen 7,551 yen 8,815 yen 10,477 yen 2,333 yen 2,373 yen
Cash distribution per unit 7,600 yen 7,600 yen 7,935 yen 8,030 yen 2,111 yen 2,147 yen
Dividend yield 4.3% 4.6% 4.9% 4.2% 3.9% 4.5%
ROE 5.4% 5.5% 6.4% 7.6% 6.6% 6.7%
Reserve for reduction entry per unit 4,430 yen 4,383 yen 5,254 yen 5,315 yen 1,528 yen 1,766 yen
Net asset per unit 274,527 yen 274,479 yen 275,695 yen 277,267 yen 70,466 yen 70,728 yen
NAV per unit 395,190 yen 397,679 yen 400,033 yen 403,153 yen 102,975 yen 104,519 yen
Lg‘;gfé”gﬁg;‘j[‘r'itgﬁ{'g‘zt(gmed'ate'y 357,000 yen 329,500 yen 323,000 yen 378,000 yen 107,300 yen 96,100 yen
ggﬁ:t'a”n‘jﬂ:‘zer G NS LTS 997,178 997,178 997,178 985,814 4,048,256 4,048,256
NAV multiple 0.90 times 0.83 times 0.81 times 0.94 times 1.04 times 0.92 times
PBR 1.30 times 1.20 times 1.17 times 1.36 times 1.52 times 1.36 times
PER 24.2 times 21.8 times 18.3 times 18.0 times 23.0 times 20.2 times
FFO ratio 18.9 times 17.0 times 16.8 times 19.4 times 22.2 times 19.4 times
Unitholder’s equity ratio 53.6% 51.0% 51.1% 50.2% 50.7% 50.9%
Payout ratio (FFO) 80.5% 78.3% 82.4% 82.4% 87.4% 86.8%
(AFFO) 102.6% 98.7% 107.3% 104.8% 104.6% 99.1%
1. [after-depreciation] Implied cap rate = [after depreciation] NOI (annualized, 6. ROE (return on equity) = Net income (annualized, most recent result x 2) / 11.  FFO multiple = Investment unit price / FFO per unit (annualized, most
forecast for the next fiscal period x 2) / (market capitalization + interest- net assets recent result x 2)
bearing debts - cash and deposits + tenant leasehold and security deposits) 7. NAV per unit = (Net assets + unrealized gains or losses - total cash 12.  Unitholder’s equity ratio = Net assets / total assets
2. FFO = Net income + depreciation - gain on loss on sale of real estate distributions) / number of units outstanding (end of period) 13.  FFO payout ratio = Total cash distributions / FFO
properties (including loss on retirement of non-current assets) 8.  NAV multiple = Investment unit price / NAV per unit 14.  AFFO payout ratio = Total cash distributions / AFFO
3. AFFO = FFO - capital expenditures 9. PBR (price book-value ratio) = Investment unit price / net assets per unit 15.  Reserve for reduction entry indicates the figure calculated by adding or
4. EPU = Net income / number of units outstanding (end of period) 10. PER (price earnings ratio) = Investment unit price / EPU (annualized, most subtracting the amounts brought forward or reversed in the relevant fiscal

4]

. Dividend yield = Cash distribution per unit (annualized, most recent result x 2)
/ investment unit price

recent result x 2) period to or from the balance at the end of the fiscal period.
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5. Appendix

Portfolio

B Asset Size (based on acquisition price)

Bl Office properties in Tokyo
(100 million yen)

5,000 Breakdown by area and by asset class

Office properties in Tokyo:

4,000

Retail properties:
3,000

1,000

1 2 3 4 5 6 7 8

Office properties in Other Cities:

"1 L.

Office properties in Other Cities [ Retail properties

368.3 bn. yen
74.7 bn. yen
109.0 bn. yen

11 12 13 14 15 16 17 18
'07 '08 '09 '10

M Every Kind of Ratio (as of Jun. 30, 2026)

Ratio by Asset Class

(Ratio of Acquisition Price)

Ratio by Area

(Ratio of Acquisition Price)

19 20 21

Ratio asset class
(Office-Ratio of Acquisition Price)

22 23 24 25 26 27 28 29 30 31
11 12 13 '14 '15

Ratio by Number of Minutes
Walk from Nearest Station

32 33 34 35 36 37 38 39 40 41
'16 17 '18 '19 20

552.1 bn.yen

22 23 24 ‘25

Ratio by Contract Type

Hotel
Retail ~ 2:4%
property
17.4%  Portfolio
management

standards
70 - 90%
for office
ropertie
Office
80.2%

Other
cities
16.4%

Central
Tokyo
45.7%

Portfolio
management
standards

80 - 90%
Greater for Tokyo
Tokyo
37.9%

S class
Other cities 8.2%
16.9%
Greater Tokyo
outside Tokyo's |
23 wards -
11.0% 27.5%
8.1%
Land with
leasehold
interest  11.0% " 17.4%
C class B class

(Ratio of Acquisition Price)

Within 5-10 Directly
min. 7.9% linked
18.8%
Within 3-5
min.
21.4%
Within
1 min.
Within 1-3 26.4%
min. 25.6%

(Office Properties, Area Ratio)

Fixed-term
lease contract

21.2%

contract
78.8%
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5. Appendix

Yields (for the fiscal period ended June 30, 2026)

M Yields by Area and by Asset Class
(based on book value)

(NOI yield)

Circle size = portfolio asset size (book value)

(%) Center of circle = NOI yield
Office
Office properties in
properties in Greater Tokyo
Central Tokyo
5.4%
5 .
4.6%
Portfolio average
4.7%
0
(After-depreciation yield)
Circle size = portfolio asset size (book value)
(%) Center of circle = after-depreciation yield
10
Office
properties in
Office Greater Tokyo
properties in
Central Tokyo
5
4.2% 4.0%
Portfolio average
3.9%
0

B NOI Yield by Property (based on book value)

Central Tokyo

Kanematsu Bldg.

0 5 10
I 3.0

Kanematsu Bldg. Annex I 6.5

JPR Ningyocho Bldg.
Shin-Kojimachi Bldg.

MS Shibaura Bldg.

JPR Ichigaya Bldg.

Oval Court Ohsaki Mark West

I 7.4
I 6.4
I 5.0
. 35
I 8.7

Shinjuku Square Tower NN 5.2

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.
Ginza Sanwa Bldg.

The Otemachi Tower (land
Science Plaza - Yonbancho
Shibadaimon Center Bldg.
Tokyo Square Garden

JPR Kojimachi Bldg.

I 4.9
I 8.2
. 35
I 3.9
I 5.1
I 5.0
I 4.5
I 6.1
. 35
- 3.8
- 4.2
I 7.3
. 32
. 34

Otemachi Financial City North--- [l 2.5
Tokyo Tatemono Higashi--- M 4.1

Ochanomizu Sola City

JPR Shibuya Tower Records::-

JPR Jingumae 432

Shinjuku Sanchome East Bldg.
Yurakucho Ekimae Bldg.

JPR Ginza Namiki-dori Building
FUNDES Suidoubashi

Average of Central Tokyo

. 34
4.7
3.0
2.8
3.2
2.8
4.1
441

Central Tokyo

(%)

Arca East Bldg.

JPR Chiba Bldg.

JPR Yokohama Nihon Odori Bldg.
Shinyokohama 2nd Center Bldg.
Kawaguchi Center Bldg.
Tachikawa Business Center Bldg.
Rise Arena Bldg.

Yume-ooka Office Tower

Olinas Tower

JPR Yokohama Bldg.

JPR Omiya Bldg.

Sencity Bldg.

Nakano Central Park East
Tanashi ASTA

Cupo-la Main Bldg.

JPR Musashikosugi Bldg.
Musashiurawa Shopping Square
Kawasaki DICE Bldg.

FUNDES Ueno

FUNDES Kamata

Hotel Gracery Asakusa

Average of Greater Tokyo

Niigata Ekinan Center Bldg.
JPR Naha Bldg.

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

JPR Dojima Bldg.

Yakuin Business Garden

JPR Shinsaibashi Bldg.

JPR Shinsaibashi West

Grand Front Osaka (Umekita---

Grand Front Osaka (North Building)
JPR Dojima West

JPR Chayamachi Bldg.

FUNDES Tenjin Nishidori

The Royal Park Canvas Nagoya

o

(%)
5 10 15

3.
10.2
9.4
4.0
6.5
4.6
4.7
8
4.4
5.3
10.3
10.1
8.8
11.2
9.2
8.7
9.5
3.2
5.8
3.8
3.3
4.4
6.2
3.7
3.4

Average of Other Cities 1] 5.2
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5. Appendix Diversification of Tenants (as of June 30, 2026)

M Ratio of Tenant Occupancy M 20 Largest Tenants (by property; based on end tenants)
= The number of office tenants other than the sponsors, etc. with Ratio of
L L Category T t 0 . rt Leased space e
tenant occupancy of 1% or more is 2 (excluding property (No. of tenants) enan ccupying property ) (030)
comprising land with leasehold interest).
= Many of the retail tenants have long-term lease contracts, and Seiyu GK Tanashi ASTA 31,121.71 6.5
the possibility for them to cancel is rather small. Ito-Yokado Co., Ltd. JPR Musashikosugi Bldg. 19,740.95 4.1
Olympic Group ] :
Retail tenants with ' _ Corporation Musashiurawa Shopping Square 9,558.51 2.0
1% or more Retail tenants with  Tower Records JPR Shibuya Tower Records
1% or more Japan Inc. Bldg. 8,076.85 1.7
17.6% . (7 companies) i
Sponsors, etc. with Maruetsu Cupo-la Main Bldg. 5,963.00 1.2
1% or more Musashiurawa Shoppin
1.6% A company Square pPINg 5,285.40 1.1
Other tenants with B company Ll;ta;/(;yal PRI 4,965.65 1.0

1% or more

Sponsors, etc.

Less than 1% 2.9% il 195 @ [E Tokyo Prime Stage The Otemachi Tower (land

7,875.50 1.6

(1 company) Inc. with Leasehold Interest)
77.8%
Other tenants with C company Nakano Central Park East 8,231.54 1.7
. , 1% or more
H Ratio by Tenant’s Ind ustry (2 companies) D company Nakano Central Park East 5,755.62 1.2
(office properties, area ratio)*!
E company Shinjuku Center Bldg. 4,769.96 1.0
Medical &  Transportation Others . )
Welfare 11% 0.8% F company Yakuin Business Garden 4,719.50 1.0
00
) ?'4 s G company Shinjuku Square Tower 4,242.48 0.9
Public Services Grand Front Osak
1.6% rand Front Osaka
0 Hcompany North Building 4,194.57 0.9
Finance & ) Services Oval Court Ohsaki Mark
Insuiae Con;t;;/ctlon 28.4% Less than 1% I company West 4,088.44 0.9
9.6% 27 (1,233 companies) i :
2 J company S Ekinan Center 3,938.63 0.8
Real Estate o
8.7% K company MS Shibaura Bldg. 3,921.40 0.8
&
tions L company Sompo Japan Sendai Bldg.  3,733.03 0.8
Wholes %
Retail M company BYGS Shinjuku Bldg. 3,669.05 0.8
14.1% Manufacturing
14.2% N company Hotel Gracery Asakusa 3,663.23 0.8

*1. Figures exclude Grand Front Osaka.
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5. Appendix Rent and Occupancy

B Change in Occupancy Rate and Rents

It Jun. 2023 Dec. 2023 Jun. 2024 Dec. 2024 Jun. 2025 Dec. 2025 Jun. 2026
i Period Period Period Period Period Period Period

Occupancy rate based on concluded contract, % 96.9 97.9
Occupancy rate based on generated rents, % 95.1 96.1
o Average rent (entire area), yen 19,538 19,844
(:T)“r? Average rent (central Tokyo), yen 22,794 22,717
® Average rent (greater Tokyo), yen 18,317 19,259
Average rent (other cities), yen 14,709 14,763
Gap in rent (%) 2.3 2.9
§ Occupancy rate based on concluded contract, % 99.5 99.6
g Occupancy rate based on generated rents, % 99.4 99.6

H Status of Rent Revision, Rent through Tenant Replacements
and Contribution Rate (Jun. ‘26)*!

Increase/ | Increase/
Number of Area Area ratio
Item © Decrease | Decrease
_ (million yen) Ratio (%)
Rent Revisions 110.6 92.7 +30.9
Upward revision 147 78.5 65.9 +30.9 +7.1
Decrease in rent 0 = = = =
Neither upward or
downward revision of 89 32.0 26.9 = ®
rent
Tenant replacements 31 8.6 7.3 +0.5 -0.0
Upward revision 19 6.0 5.1 +6.9 +16.5
Decrease in rent 9 2.3 1.9 -6.4 -31.5
Neither upward or
downward revision of 3 0.2 0.2 = =
rent
Mer (G2 267 119.2  100.0  +31.4 +4.4

Tenant replacements)

97.1 96.4 98.4 98.7 99.0
95.7 94.6 96.7 97.8 98.2
19,799 19,745 20,048 20,316 20,766
23,119 22,588 22,399 22,619 23,142
18,947 18,839 19,662 20,005 20,470
14,782 15,337 15,473 15,563 15,956
3.7 5.6 6.6 11.3 14.9
99.7 99.9 99.9 99.9 99.9
99.7 99.9 99.9 99.8 99.7

B Leased Area by Rent Level/Ratio of Contracts with
Upward Rent Revision (contracts renewed Jun. ‘26 period)

Ratio of

Item Area Area ratio contracts with

(thousand m?) (%) upward revision
Lower than market rent 58.1%
Market rent more 13.0 16.2 20.7%

B Leased Area by Rent Level (contracts renewed Dec. '26
period - Jun. ‘28 period)

Lower than market rent 247.8 92.4

Market rent more 20.4 7.6

*1. All figures other than ‘Increase/Decrease(million yen)’ exclude Grand Front Osaka.
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5. Appendix Appraisal Value (as of June 30, 2026)

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

Appraisal Value and Unrealized Gains Status of Change in Appraisal Value

o m Aprraisal value of some properties increased due to a rise in rental revenue.
: , . atio o i i i
Appraisal value Unrealized gains ! _ = The appraisal value of some properties decreased due to the impact of cost
unrealized gains increases resulting from revised medium- to long-term repair plans at
properties managed and run by management association and assessment

of property tax.
670.9 1454 57 7, property

billion yen billion yen (Appraisal Value) (Direct Cap Rate)

(number of property) (number of property)

compared to

period*! period period period period
Increase 34 33 Increase 0 0
Same 21 22 Same 65 65
Decrease 12 10 Decrease 2 0
Changes in Unrealized Gains and Losses
(100 mn. yen) agpgm ]
Unrealized gains and losses (left axis) 1 45 - 4 bl I I Io n ye n (%)
1,600 ——— Ratio of unrealized gains and losses (right axis) 30
1,400
1,200 27- 70/0
20
1,000
800
600 10
400
200
-200 V
-400 -10
'04.6 '06.6 '08.6 '10.6 '12.6 '14.6 '16.6 '18.6 '20.6 '22.6 '24.6 '26.6

(period)
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5. Appendix Appraisal Value by Property (as of June 30, 2026)

Direct
Change ap ¢ Change | terminal | C Book value
(mn yen) p (mn yen)

Unrealized
gain or loss
(mn yen)

Appraisal - L8 L P Book Unrealized Appraisal

Change

Property name value
perty (mn yen)

(mn yen)

value gain or Property name value
(mn yen) (mn yen) (mn yen)

Kanematsu Bldg. 14,000 14,551 =5l Rise Arena Bldg. 19,700 +300 12,144 +7,555
Kanematsu Bldg. Annex 3,400 +440 2,357 +1,042 Yume-ooka Office Tower 4,710 -1,500 4,909 -199
JPR Ningye-che Bldg. 3.300 +10 1,997 +1,302 Olinas Tower 41,100 +700 25,181 +15,918
shin-Kejimachi Bldg. 4,180 +20 2,374 +1,805 JPR Yokohama Bldg. 11,000 +400 7,757 +3,242
MS Shibaura Bldg. 13,000 = 11,078 +1,921 JPR Omiya Bldg. 11,500 +100 5,340 +6,159
JPR Ichigaya Bldg. 4,810 +20 5,167 -357 Sencity Bldg. 13,400 = 14,307 -907
Oval Court Ohsaki Mark West 4,050 = 2,616 +1,433 Nakano Central Park East 59,200 +600 53,188 +6,011
Shinjuku Square Tower 17,200 +1,000 12,601 +4,598 Tanashi ASTA 11,000 -200 6,617 +4,382
BYGS Shinjuku Bldg. 18,900 2 15,766 +3,133 Cupo-la Main Bldg. 3,250 -280 1,482 +1,767
Across Shinkawa Bldg. Annex 811 = 582 +228 JPR Musashikosugi Bldg. 5,380 +30 6,990 -1,610
Shinjuku Center Bldg. 21,000 +100 24,274 -3,274 Musashiurawa Shopping Square 4,380 +30 3,354 +1,025
Shinagawa Canal Bldg. 2,120 +10 2,046 +73 Kawasaki Dice Bldg. 11,700 -200 12,720 -1,020
Rokubancho Bldg. 3,610 = 2,882 +727 FUNDES Ueno 4,320 = 3,630 +689
JPR Harajuku Bldg. 10,200 +100 8,906 +1,293 FUNDES Kamata 8,580 = 8,057 +522
JPR Nihonbashi-horidome Bldg. 7,100 +260 4,807 +2,292 Hotel Gracery Asakusa 7,510 120 6,722 +787
Ginza Sanwa Bldg. 4,120 +10 3,652 +467 Niigata Ekinan Center Bldg. 2,090 = 1,446 +643
The Cremach Towes {Lamd win Lassennd Imteresz) 59,700 -100 38,388 +21,311 JPR Mzha Bldg. 2,430 -30 1,608 +821
Science Plaza - Yonbancho Plaza 3,640 +20 2,942 +697 Sompo Japan Sendai Bldg. 4,260 +100 2,442 +1,817
Shibadaimon Center Bldg. 7,860 +250 4,136 +3,723 Sompo Japan Wakayama Bldg. 1,510 +10 1,213 +296
Tokyo Square Garden 22,100 = 18,009 +4,090 Tenjin 121 Bldg. 4,040 = 1,911 +2,128
JPR Kojimachi Bldg. 5,880 = 5,811 +68 JPR Dojima Bldg. 4,330 +130 2,085 +2,244
QOtemachi Financial City North Tower 12,900 = 11,376 +1,523 Yakuin Business Garden 24,800 = 9,723 +15,076
Tokyo Tatemena Higashi Shibuya Bldg. 12,700 +500 11,542 +1,157 JPR Shinsaibashi Bldg. 4,640 = 5,215 -575
Ochanomizu Sola City 7.310 +270 6,454 +855 JPR Shinsaibashi West 5,650 +190 3,992 +1,657
JPR Shibuya Tower Records Bldg. 16,100 +100 11,344 +4,755 A FRONT OEAA i irsi 23,500 +100 20,860 +2,639
JPR Jingumae 432 4,240 -120 4,235 +4 GRAND FRONT OSAKA(North Building) 19,700 = 17,409 +2,290
Shinjuku Sanchome East Bldg. 2,150 -60 2,471 -281 JPR Dojima West 2,900 +7 2,770 +129
*Yurakucho Ekimae Bldg. (Yurakucho Itocia) 3,650 +20 3,236 +413 JPR Chayamachi Bldg. 8,740 +30 5,925 +2,814
JPR Ginza Mamiki-dori Bldg. 11,000 = 10,145 +854 FUNDES Tenjin Nishidori 3,640 = 3,308 +331
FUNDES Suidoubashi 3,460 = 3,087 +372 The Royal Park Canvas Nagoya 6,770 = 6,530 +239
Arca East 6,640 = 4,140 +2,499

JPR Chiba Bldg. 1,930 = 2,087 -157 Total 670,931 +4,077 525,446 +145,484
Shinyokohama 2nd Center Bldg. 2,990 +60 1,507 +1,482 Central Tokyo 304,531 +2,750 248,848  +55,682
Kawaguchi Center Bldg. 14,500 +700 7,189 +7,310 Greater Tokyo 247,400 +790 190,151 +57,248
Tachikawa Business Center Bldg. 4,610 -70 2,821 +1,788 Other Cities 119,000 +537 86,445 +32,554

1. Direct cap indicates the capitalization rate that serves as the standard for calculating the value estimated by income approach based on the direct capitalization method.

2. DCF discount rate and DCF terminal cap indicate the period income discount rate and the terminal capitalization rate that serve as the standard for calculating the value estimated by income approach based on the discounted cash 47
flow (DCF) method.

3. Impact of sold properties is not included in calculation of change in appraisal value from previous period.



5. Appendix Initiatives for Sustainability(1): Environment

Aim to reduce energy and water consumption and waste by implementing energy-saving construction and
working with property management companies (PM), local building managers (BM) and tenants.

Energy consumption/intensity 2030 Target: 4.0% reduction in intensity (compared to 2023) | 2030 Target: 10% reduction per floor area (compared to 2017)

mmmmm Electricity (left axis) Heat (left axis) . X . i
Gases, etc. (left axis) =@ Intensity (right axis) mmm Total (left axis) — ==e=mIntensity (right axis) 18.9%
wh) (MWh/m) (M) reduction .
128,154 (Compared with
140,000 122,803 ;9 54, 122,106 126,969 127989 156,115 0.200 600,000 238 e es0 0.9
120,000 0720 0740 713 : 0.8
01192 0.180 :
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80,000 0176 0.160 400,000 0.6
7 0.5
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5. Appendix

Initiatives for Sustainability(2): Environment

Re-estimating and disclosing the quantitative analysis of climate change risks and opportunities in the periods
up to 2030 and 2050
The future strategy will be examined in light of financial impact.

Quantitative Analysis of Climate Change Risks and Opportunities

(million yen)

Risks Financial impact (operating income basis)
Asset class os;gr— 1.5C/2%C below 4°C Strategies
tunities 2030 2050 2030 2050
Increase of costs due to the imposition of carbon taxes -305 -820 -305 -519 | purchase of non-fossil certificates, expansion of renewable energy procurement,
implementation of energy-saving construction and reduction due to a decrease in the
o Cost of taking measures to achieve emission reduction targets -51 -350 -25 -100 | emission factor
=
E Risks | Increase in construction expenses due to the imposition of carbon taxes -161 -434 -161 -274 | Increase in investment efficiency and revision of construction plan
3
a
= Increase in expenses for building management contracts due to the _ _ " ] S :
lrgb tightening of regulations associated with climate change 4 5 0 0 | Cooperation with PM and BM (rationalization of operations)
[
= Increase in expenses for obtaining environmental certifications -8 -13 0 0 |Increase in properties’ competitiveness due to environmental certifications
» =
3 ~ . . Purchase of non-fossil certificates, expansion of renewable energy procurement,
= Oppor- | Decrease in carbon tax expenses due to the achievement of GHG +117 +820 +117 +519 | implementation of energy-saving construction and reduction due to a decrease in the
2. tunities | emission reduction targets L
g emission factor
3
a. ; ; ; : _ _ Cost reduction through the rationalization of the need for facilities and the decrease
% Increase in amount invested in energy conservation 21 21 0 0 of energy consumption
Q
a2 Increase in operation expenses due to an increase in energy prices -33 (+5) (+24) (+141) | Reduction of energy consumption and water, heating and lighting expenses
o
° . Fall in the occupancy rate due to delays in implementing measures for
,% Risks green buildings -332 -501 0 0 | Increase in the percentage of properties that have obtained environmental
S - — - certifications and improvement of environmental performance due to property
= Decrease in rents due to delays in implementing measures for green -40 -150 0 0 |replacement
o buildings
<
% Increase in financing costs due to delays in implementing measures for 76 -160 0 0 Promotion of communication with investors and lenders and increase of ratings by
o) green buildings ESG rating organizations
Reduction of energy expenses due to energy-saving construction +41 +69 0 0 |Increase in investment efficiency and revision of construction plan
Increase in occupancy rates due to measures taken for green buildings +332 +501 0 0
Oppor- . . : )
tunities Increase in the percentage of properties that have obtained environmental
Increase in rents due to measures taken for green buildings +40 +150 0 0 | certifications and improvement of environmental performance due to property
replacement
Decrease in financing costs due to measures taken for green buildings +76 +160 0 0
3 ; - ;
§§ o Risks fjgcr:]eazs; in repair expenses due to unpredictable storms and flood -9 -14 -9 -14 | Expansion of anti-flood facilities and training for responding to flooding
@
gE58  Acute
ERES OPPOT™ | E1564 g d usi life i +9 +14 +9 +14
38 - ood damage covered using non-life insurance
& gﬁ g tunities 9 ¢ Rationalization of increased expenses and increasing resilience (improvement of
25z ) ) . i insurance valuation)
S % (@ el Risks | Increase of non-life insurance premiums -23 -35 -25 -37

1. The above lists specified risks and opportunities that have a significant impact. Additional energy-saving investments, the impact of storm and flood damage on rental revenue and summer and winter energy expenses due to a rise in temperatures are omitted.
2. Transition risks: Risks arising from the transition to a decarbonized society (predictive analysis of carbon taxes and electricity / energy prices) Reference scenario: IEA World Energy Outlook

3. Physical risks: Physical risks caused by climate change itself (occurrence of flood damage, etc.) Reference Scenario: WWF Water Risk Filter




5. Appendix

JPR Officers

Initiatives for Sustainability(3): Governance

Asset Management Fee

= Strengthening supervisory functions to ensure sound governance through
oversight from diverse perspectives.

(as of June 30, 2026)

Attendance at

meetings of
Position Current Assignment Board of
Directors in 49th
fiscal period
Executive Satoshi Tokyo Tatemono Realty Investment Management, Inc. 6/6
Officer Eida President and CEO (100%)
Supervising  Nobuhisa _I(Eroug /ileprestent?tllvg Partner of Gyosei Certified Public 5/6
Officer Kusanagi ax & Accountants 0. ] : (83.3%)
Representative Partner of Nobuhisa Kusanagi Office 270
Supervising  Konomi Grand Fellow, Graduate School of Horticulture, Chiba 5/6
Officer Ikebe University (83.3%)
Supervising  Naoko 6/6
Officer Kawahara Attorney, Tokyo Green Law Office (100%)

= Introducing fee linked to investment unit price from the viewpoint of increasing
linkage with unitholder interests. The amount of management fee 1 will be
increased or decreased depending on the performance of the investment unit price
against the Tokyo Stock Exchange REIT Index, and the basic fee will not change.

Item Calculation of compensation

Total acquisition pricex0.045%
+ Total acquisition pricex Performance against TSE REIT Index x0.05%
+ Fees based on sustainability indicators ((i) to (iii) below)

(i) GHG emissions: Total acquisition price x 0.002% x a multiplier in Table 1
(ii) Environmental certification:
Acquisition price for each property x 0.001% x a multiplier in Table 2
(iii) GRESB Assessment: Total acquisition price x 0.001% x a multiplier in Table 3

Management fee 1
(Asset-linked fee)

Management fee 2

0y
(Revenue-linked fee) Total revenuex1.2%

Management fee 3
(Cash distribution-
linked fee)

Management fee 4
(Acquisition/Merger
fee)

Distributable base amount (excluding gains/losses on real estate sales, etc.) x3.8% xRate of
fluctuation of distributable base amount per unit

Acquisition price x1.0% (0.5% when acquired from related parties)

*1. The officers listed above held their positions at the end of the fiscal period. The attendance rate is
calculated using the number of meetings held during their time in office as the denominator.

Asset Management fee (Results)

Item

Management fee 1  Total acquisition price x 0.045% + total fees

) . Remuneration
Calculation of compensation (Jun. 26 period) Share

Management fee 5

i 0/ *1
(Sale fee) Gain on sale of property x12.5%

*1. The amount obtained when the sale price is multiplied by 0.5% shall be the minimum fee.

(Table 1)

‘ Multiplier 1 + percentage of reduction in greenhouse gas (GHG) emissions

(Table 2)

illi [o) K~k ok ok
(Asset-linked fee) based on sustainability indicators 280 million yen 25.8% DBJ Green Building (includes uncertified assets Tk kK A kk kK
BELS (FY2016 standard) and land with leasehold
interest)
Egic:rgueer]?iirktdf?eee)z Total revenuex1.2% 228 million yen 21.0% B+ or lower (includes
CASBEE unc_ertiﬁed assets and land A S
Management fee 3 Distributable base amount (excluding velig ezEelell] NSress)
S gains/losses on real estate sales, etc.) - o 3 or lower (includes
l(lgizz (f:léset)nbutlon- x3.8%xRate of fluctuation of distributable 319 million yen 29.5% BELS (FY2024 standards) = uncertified assets and land 4 5or6
base amount per unit with leasehold interest)
Management fee 4 pquisiti ; o o Multiplier 1.0 1.1 1.2
9= cquisition price x1.0% (0.5% when - o
(Acquisition/Merger acquired from related parties) 0.5 million yen 0.1%
fee) (Table 3)
GRESB Assessment * * % * %k * %k k % ok ok ok ok
Management fee 5 iy on sale of property x12.5% 256 million yen  23.6%
(Sale fee) Multiplier 0.8 0.9 1.0 1.1 1.2
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5. Appendix Unitholders (as of June 30, 2026)

B Number of Units by Unitholder Type
4,048,256 units in total

Individuals
Securities 137,855
Companies // 3 4,10/)
. 0
106,357
(2.6%)
Foreign Investors \
784,847 Financial Institutio
(19.4%) 2,683,040

(65.6%)

Of which,
investment Trusts

Other domestic
corporations
336,157
(8.3%)

incorporating JPR units
1,582,669
(39.1%)

B Number of Unitholders by Unitholder Type
(10,494 unitholders in total)

Foreign Investors Securities

279 Companies

Other domestic (2.7%) 23
corporations (0.2%)
247
(2.4%)
Financial

Institutions
174

(1.7%) Individuals

9,771
(CERED)

B Top Unitholders

Number of Share

10

Custody Bank of Japan, Ltd. (Trust Account) 1,190,775 29.4

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

Meiji Yasuda Life Insurance Company

STATE STREET BANK AND TRUST COMPANY
505001

Nomura Bank (Luxembourg) S.A. - Client
Account

JP MORGAN CHASE BANK 385781
The Joyo Bank, Ltd.

Total

642,923

198,623

122,700

100,000

96,000

57,378

54,000

53,372

46,506

2,562,277

15.9

4.9

3.0

2.5

2.4

1.4

1.3

1.3

1.1

63.3

*1. Tokyo Tatemono CO., Ltd. and four Group companies hold a total of 144,472 units(3.6%).
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5. Appendix

Term Meanin

Acquisition price

Glossary

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 asset size refers to the total amount of the 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.

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

Definition of
building classes

The definitions of building classes used in “Ratio by asset “ are as follows, which TRIM sets.

Target area: Tokyo’s 23 wards

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” 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

Properties
acquired using
sponsor pipelines

Properties acquired using sponsor pipelines refer to properties acquired from sponsors, etc.
and properties acquired based on information provided by sponsors. Sponsors, etc.
represent the sponsor companies of JPR, their affiliated companies and special purpose
companies (SPCs) in which the sponsors have made equity investment.

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.

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.

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

Ratio of
increase/decrease on
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.

Rate of tenant

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

replacements
by monthly rent before tenant replacements.
(Rental revenue - expenses related to rent business + depreciation) / acquisition price
(book value or market value, depending on the case) NOI yield is calculated using the
NOI yield 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. The same also applies to "After depreciation yield" below.

After-depreciation
yield

(Rental revenue - real estate - expenses related to rent business) / book value

Ratio of long-term,
fixed interest rate
debts

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

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

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

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.

Ratio of unrealized
gains or losses

(Appraisal value - book value) / book value

Occupancy rate
based on
generated rents

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

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.

52




 This material contains information that constitutes forward-looking statements. Such forward-looking statements
are made by Japan Prime Realty Investment Corporation (JPR) and Tokyo Tatemono 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.
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