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Listed

Fiscal
Period-Ends

Type of
assets under
Management

Investment
Target

Asset
Management
Company

YouTube
Channel

Basic Information

Tosei Reit Investment Corporation
(TSR)

November 27, 2014
Securities code : 3451

April and October
(cash distributions paid in July
and January)

Diversified

- Offices, retail facilities,
residential properties and
logistics facilities

-Small and medium size (¥5.0 BN
or less in principle)

Tosei Corporation

(Prime Market of the TSE: Securities Code
8923; Singapore Exchange: Securities
Code S2D)

Tosei Asset Advisors, Inc.
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Click on the images to view each video

About Tosei Reit (as of April 30, 2024)

Portfolio Information

62 properties
¥82,724 MM(Acquisition Price basis)

Portfolio
Composition by
Property Type

(Acquisition Price basis)

Offices :41.0%
Retail facilities 6.9%
Residential properties : 52.1%

Real estate
appraisal value

¥ 97,694 MM

Appraisal NOI
Yield

5.79%

Centering on the Tokyo
metropolitan area (Tokyo,
Kanagawa, Saitama and Chiba)

Occupancy
Rate

96.9%

Acquisition
Status of
Environmental
Certifications

Market
capitalization

Number of Properties : 17
Acquisition ratio : 39.1%

(Total floor area)
Equity

¥52,402 MM

Unitholders’
Capital

¥41,450 MM

Investment unit
price

¥139,200

NAV per unit

¥153,668

Financial Indicators

Interest-
bearing debt

Average loan
interest rate

Average
remaining
Maturity period

Ratio of
fixed rates

Total assets LTV
(Appraisal LTV)

Actual results
19th FP
(April 30, 2024)

Forecast
20th FP
(October 31, 2024)

Earnings Announcement for 19th Fiscal Period

TOSEI

Tosei Reit Investment Corporation

¥42,900 MM

1.01%

2.64 years

96.3%

47.7%
(40.4%)

Credit Ratings

A (Stable)

Cash Distributions

¥ 3,682

¥3,710

(Announced June 17,2024)


https://youtu.be/CCLO97g1YY4
https://www.youtube.com/channel/UC9xEFmKYifO_iEC52laGepQ

Summary

1 Cash Distribution

{>+¥72 vs. forecast (no reversal of internal reserves)

19th FP (Ended Apr. 2024)

18th FP

Cash_distribution 3,706 3,610 I
¥/unit
- Profit distribution 3,706 3,567 I

Actual | Period-on- Comﬁzred

Results Period Forecast
3,682 | 24 7
3,682 24 115

o w| o] o 4
internal reserves

2 Occupancy Rate

previous period)

Total 96.5%

Retail facilities 97.6%
Residential properties 96.6% |

I
Offices 96.2% |
I

<{>Total occupancy rate is 96.9% (up 0.4 pt vs. end of

End of 18th FP | End of 19th FP Change
96.9% 0.4pt
97.1% 0.9pt
99.3% 1.7pt
96.5% | -0.1pt

* The assumed total occupancy rate at the end of the 19th FP was 95.3% (announced on December 15, 2023).

Property Acquisitions
3 <>Two newly acquired properties (total of ¥3.6 BN),

Property name / Address
Acquisition date
Acquisition price

Occupancy rate
Appraisal NOI yield

Property name / Address
Acquisition date

Acquisition price
Occupancy rate
Appraisal NOI yield

bringing asset size to ¥82.7 BN

T’s garden Nishiterao / Yokohama-shi, Kanagawa
January 30, 2024

¥3,000 MM

100.0% (as of April 30, 2024)

4.67% (as of April 30, 2024)

Route Sagamigaoka / Zama-shi, Kanagawa
January 30, 2024
¥670 MM

98.7% (as of April 30, 2024)
5.08% (as of April 30, 2024)

TOSEI

Tosei Reit Investment Corporation

4 Capital Increase through Third-Party Allotment

<{>Conducted a capital increase through third-party

allotment for a total value of ¥1,648 MM

January 29, 2024

Number of
units newly 11,850 units

issued

Total issue
value

Allottee

Ratio of
investment by
the sponsor

5 External Credit Ratings

¥1,648 MM

Tosei Corporation
(sponsor)

17.79%

<{>The Long-term Issuer Rating and Bond Rating assigned

by JCR have been upgraded to “A (Stable)”

Rating Agency m Before Change After Change

Long-term
Japan Issuer Rating
Credit Rating
Agency, Ltd. (Outlook)
(JCR)
Bond Rating

ESG

A-

(Positive)

A-

A

(Stable)
A

< Received ARES ESG Award 2023 Good Action Award
(Environment Category)

Good Action
Environment

(Note) ARES: The Association for Real Estate Securitization

Rather than adopting a scrap-and-build
approach to aging properties, Tosei Reit aims
to enhance profitability and
environmental burden by extending the
lifespan of properties through appropriate
repairs and upgrading of equipment.
In recognition of initiatives like these, Tosei
Reit received the Good Action Award
(Environment Category) in the inaugural
ARES ESG Award in 2023.

reduce

Award Winning Initiatives
“Revitalization of Aging
Rental Apartment
Building”

Twin Avenue

Earnings Announcement for 19th Fiscal Period 4
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Overview of the 19th Fiscal Period TOSE]
(1) Comparison with Forecast Tosol R rvesimont Cogoraton

() In the 19th FP, operating revenue was ¥3,577 MM, down ¥4 MM from the previous forecast, due to an upturn in rental income, etc. but a downturn in utilities revenue

) On the other hand, achieved better-than-expected income at each stage due to an upturn in the balance of property-related operating revenue and expenses
including the balance of utilities revenue and expenses

® Cash distributions were ¥3,682 per unit, up ¥72 from the previous forecast, with distributions from reversal of internal reserves of ¥43 not conducted and reserves

instead kept reserved for the purpose of maintaining stable distributions in the future

m 19th FP Property-Related Operating Revenue and Expenses

. . (¥ MM)
(comparison with forecast)

B Results for the 19th Fiscal Period (comparison with forecast) v yw)

o Previous forecast
Initial forecast () ACHSIRESHIS

Compared with
o IthlER Previous forecast
(Announced (B) )

Jan 19, 2024) (Ended Apr. 2024)

Previous forecast Actual Results | Compared with
(A) for 19th FP Previous

Initial forecast
(Announced
Dec. 15, 2023)

(Announced
(Announced (B) forecast Dec. 15, 2023)

Jan. 19, 2024) | (Ended Apr. 2024) (B)-(A)

182 182

3,515.2 3,581.9 3,577.1

Days in operation 182

Rent, common service income,
Operating revenue 3,515 3,581 3,577 -4 facility income 3,140.7 3,200.4 3.214.4 14.0
Operating income 1,608 1,652 1,695 43 Offices 1,3953 1,396.8 1:406.4 20
q " Retail faciliti b . . .
Ordinary income 1,305 1,343 1,387 43 et factifies R 22 2 B
Net income 1.304 1.342 1.386 43 Residential properties 1,520.0 1,578.2 1,581.7 3.4
i) ’ ’
Cash distribution Utilities revenue 317.4 317.4 274.6 -42.8
per unit (¥) 3610 3,610 3,682 72 Other operating revenue 57.0 64.0 88.0 23.9
(Reversal of internal reserves) (33) (43) (0) (-43)
T N e Vi s Construction to restore
Number of I:::;etztment Units 364,605 376.455 376,455 0 e e 29.2 29.2 39.9 10.6
Total assets _ _ 89,876 _ Renewal fees 26.4 26.8 31.9 5.1
Cancellation penalties, etc. 14 7.9 16.0 8.1
B Main Factors of Change in Net Income (comparison with forecast)
3,750 u Al PMBM fees 324.3 330.1 336.0 5.9
RS Utiities expenses 339.8 340.5 281.0 59.5
Initial Dilution Previous L ,
3650 - fo:;'eetﬁ)st forecast +44 Other Repair and maintenance expenses 142.7 144.2 153.6 9.4
’ , 3,610
+85 Utilii i i
= 16 43 464 uenueiexpenses a0 ooeie o estorng 80.4 81.5 85.3 3.8
reserves Acquisition of +21 reserves Net Income
new properties Balance of 3.682 Property taxes 255.2 255.2 255.2 -0.0
3,550 4 Balance of property-related ’
Net Income property- Net Income  operating Other 96.7 98.6 90.9 7.7
3,577 related 3,567 revenuelexpenses o . . .
’ operating ? (excluding utilities
revenue/expen revenue/expenses) Advertising expenses 41.9 42.8 40.3 -2.4
3,450 ses (Note)
Depreciation 440.4 448.8 455.0 6.2
(Note) The portion of the change in the balance of property-related operating revenue and expenses pertaining to the existing portfolio P
(excluding T’s garden Nishiterao and Route Sagamigaoka) that took place after the earnings announcement for the 18th FP Earnings Announcement for 19th Fiscal Period 6

(announced on December 15, 2023) and before the revision of the earnings forecast (announced on January 19, 2024)



Overview of the 19th Fiscal Period TOSE]
(2) Compared with18th FP Tosol R rvesimont Cogoraton

) In the 19th FP, secured period-on-period increase in both revenue and income
® Acquisition of new properties, enhancement of occupancy rates and increase in rental unit prices led to increase in rental and common service
income for all asset types, absorbing the increase in various expenses
® Contribution of newly acquired properties halting at three months and dilution with the capital increase resulted in cash distributions of ¥3,682 per
unit, down ¥24 (-0.6%) from the previous fiscal period
® Results for the 19th Fiscal Period (compared with 18th FP) ® 19th FP Property-Related Operating Revenue and
& MM) Expenses (comparison with18th FP) (¥ MM)
: Actual Results Actual Results Compared with
e e Adtua qostits | aoompared with for 18th FP for 19th FP Acttual Results for
(Ended Oct. 2023) | (Ended Apr. 2024) 18th FP (Ended Oct. 2023) __ (Ended Apr. 2024) L
Days in operation 184 182 3,521.6 3,5771 55.5
Operating revenue 3,521 3,577 55 Zimtycl?\mqoen service fnome. 3,123.6 3,214.4 90.7
Operating income 1,656 1,695 39 Offices 1,380.0 1,406.4 26.3
Ordinary income 1,352 1,387 34 Retail facilities 2231 226.2 3.1
Net income 1351 1.386 34 Residential properties 1,520.5 1,581.7 61.2
Cash distribution Utilities revenue 309.6 274.6 -35.0
per unit (¥) 3,706 3’682 -24 Other operating revenue 88.2 88.0 -0.2
(Reversal of internal reserves) (0) (0) (0) i i i
Number of I:xﬁztment Units 364.605 376.455 11.850 gg;setz:g;'cig g;i;?r?;?r;ate 459 39.9 -5.9
( ! L) H) )
Total assets 86,611 89,876 3,265 Renewal fees 241 319 2
. . . . . Cancellati Ities, etc. 17.5 16.0 -15
B Main Factors of Change in Cash distribution eneetaton penaes, €¢

(comparison with 18th FP) 15642 15719 76

(v) -¥24 PMBM fees 3245 336.0 115
3,850 - 26 Dilution l Utilities expenses 318.0 281.0 -36.9
Actual Results L , Actual Results Repair and maintenance expenses 149.8 153.6 3.8
Exist rt
750 | for1th FP #1068 ganosoipopery. 120 for 19th FP \ .
, 3,706 related operating Other 3682 Construction costs for restoring 813 85.3 3.9
o revenue/expenses 36 ’ properties to original state . . .
Acquisition .Of -
3,650 - Balr;i“éepgfr;u;ny- Property taxes 255.2 255.2 -0.0
related operating
revenue/expenses Other 77.8 90.9 13.0
| Net Income Net Income
3,550
3,706 3,682 Advertising expenses 26.6 40.3 13.7
3,450 Depreciation 438.7 455.0 16.2

Earnings Announcement for 19th Fiscal Period ‘ 7
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Occupancy Rate TOSEI

Tosei Reit Investment Corporation

® The total occupancy rate at the end of the 19th FP was 96.9%, 0.4 percentage points higher than the previous fiscal period end and 1.6 percentage
points higher than the assumed occupancy rate

® The occupancy rate for offices was 0.9 percentage points higher than at the previous period end due to progress in leasing up properties that had
low occupancy, recovering to the 97% range for the first time since the 13th FP

® The occupancy rate for retail facilities increased by 1.7 percentage points from the previous period end to 99.3%

® The occupancy rate for residential properties decreased by 0.1 percentage points from the previous period end due to factors causing decrease by
0.2 percentage points with the operation focused on rent increase and the termination of a sub master lease

B Properties with Occupancy Rate of Less Than 90% as of End of 19th FP

. .
Change in Occupancy Rate (acquisition price of ¥1.0 BN or more)

(%) 13th FP 15th FP 16th FP 17th FP 18th FP 19th FP

Property Acquisition | Period-on-

100.0 Present condition
\_\ name
98.0 ] SEEINISCIHES KM Implemented refurbishment of common areas in light of the occupancy
1 Shiniuk 2057 86.9% rate declining to the lower 70% range due to cancellation of the lease
B |Irgu . ’ (-13.1 pt)  contract for two floors totaling 270 tsubo in November 2023
96.0 1 uliding One floor of the two floors is already newly contracted
1 The occupancy rate fell below 90% due to cancellation of the lease
Offices Nihonbashi 88.7% contract for one floor totaling 114 tsubo in January 2024
94.0 ] -Hamacho 1,830 (_11'3 °t) Inquiries being received, but yet to lead to applications
o Building °P Aiming for early lease-up by responding with refurbishment of common
areas included
92.0 -
: B Example of Occupancy Rate Improvement
] Tama Center Tosei Building: 98.1% occupancy as of end of May 2024
90.0 +In. November 2022, implemented a complete Change in Occupancy Rate
October April October April October April October April refurbishment of the restrooms in light of the downward (End of November 2022 — End of May 2024)
2020 2021 2021 2022 2022 2023 2023 2024 trend in the occupancy rate with the notice of a tenant )

moving out received six months ago

- Continued to enhance value thereafter in line with the ~ '%°
13th FP End 14th FP End 15th FP End 16th FP End 17th FP End | 18th FP End 19th FP End respective needs of the sections, such as installng %0
raised flooring and converting to LED 9.0

97.1% 96.6% 96.0% 96.6% 96.4% 96.5% 96.9% - The occupancy rate hit bottom at 88.9% in July 2023 94.0
-Implemented value enhancement work and other 92,0

measures aimed at enhancing tenant satisfaction. With

Offices 97.1% 93.9% 94.4% 94.6% 94.6% 96.2% 97.1% the series of tenant departures settling down and
steady leasing activities, the occupancy rate started to

o o 0 0 o o 0 turn around. e

99.1% 100.0% 100.0%  100.0% 97.7% 97.6% 99.3% -The occupancy rate at the end of the 19th FP was R

96.5%. With also a new contract signed in May 2024, &  « o &

96.9%  97.8%  96.5%  97.4%  972%  96.6%  96.5% Iheggﬁigpancy rate at the end of May 2024 recovered
0 906.17%.

90.0

88.0

Retail
facilities

* The assumed total occupancy rate for the end of the 19th FP was 95.3% (published on December 15, 2023)

Earnings Announcement for 19th Fiscal Period 9



Rent Status - New Contracts and Cancellations -

TOSEI

Tosei Reit Investment Corporation

® Change in monthly rent due to new contracts and cancellations resulted in monthly rent increasing by ¥2,678 thousand, primarily due to the increase in

the occupancy rate

® Comparing monthly rents due to tenant replacement shows that increase exceeded decrease for all asset types. Proactively implementing rent
increases, centering on residential properties, resulted in large increases in terms of both the amount and rate of change.

B Increase/Decrease in Newly Contracted/Cancelled Monthly Rents

Cancelled rent (B)

Rent
JPY
thousand)

Newly contracted rent (A)

Rent
JPY
thousand)

Area
(m?)

Area
(m?)

0
-
o
©
=
.-
c
o
o

contracts

S
[
2
=
Z6

Number
of

Offices total 19

4,372.23 15,718 1 3,717.52 14,123 8 654.71
Retail
fa?:i‘cliilties total 2 250.00 736 0 = = 2 250.00
Residential
{)J&[I)ertles 233 8,850.82 20,698 218 8,852.39 20,352 15 -1.57
Total 254 13,473.05 37,154 229 12,569.91 34,475 25 903.14

B Change in rent at time of replacement (note 1) (Note 2)

Increase in monthly rent Unchanged Decrease in monthly rent
Number of Increase/ Number of | Number of Increase/ Number of
contracts decrease rate contracts contracts decrease rate contracts

Total

Total amount
(JPY thousand)

Total amount
(JPY thousand)

Total amount
(JPY thousand)

8 1,915 251 3 8 -1,236 -22.6 19 678
Retail

facilities total 2 208 39.4 0 0 . - 2 208
Residential

{)r{:;laerties 131 534 4.2 91 17 -103 -74 239 431
ota

Total 141 2,658 12.7 94 25 -1,339 -19.6 260 1,318

Increase/Decrease (A)-(B)

Rent
JPY
thousand)

1,595

736

346

2,678

Increase/
decrease rate

o
(N

39.4

4.7

(Note 1) In cases where the same tenant has different rooms for rent, the comparison is made one by one for each room for rent.

(Note 2) The results of tenant replacement with the termination of a sub master lease in the 19th FP are not included.

Newly Contracted/Cancelled Monthly Rents

(¥ MM) [ Newly contracted rent |7 Cancelled contracted rent @ Increase/decrease of contracted rent
60.0
40.0 37.1
27.0 26.7 27.5
20.0 -~
0.0
-20.0
-23.6 24.4
-28.3
-40.0 -34.4
16th FP 17th FP 19th FP

18th FP
(Ended October 2022) (Ended April 2023) (Ended October 2023) (Ended April 2024)

Change in Rent Increase, Unchanged and Decrease Rate (Leased-Area Basis)
and Rent Increase/Decrease Rate

[ Rate of increase (left axis)
mmmmn Rate of decrease (left axis)

Rate of unchanged (left axis)
—{ | Increase/decrease rate (right axis)

24.6 271
229

(%)
100.0

80.0

60.0

40.0

20.0

0.0

16th FP
(Ended October 2022)

17th FP
(Ended April 2023)

18th FP
(Ended October 2023)

19th FP
(Ended April 2024)

Earnings Announcement for 19th Fiscal Period 10



Rent Status - Rent Revision - TOSEI

Tosei Reit Investment Corporation

® Upward rent revisions in the 19th FP were strong at 75 contracts and a rent increase rate of +3.4%

® The one case of downward rent revision was at the request of a tenant with a high rent setting and involved decreasing the amount to the market
rent level

® Rent increase negotiations will continue to be made while keeping an eye on changes in the occupancy rate

B Status of Rent Revision B Change in Upward Rent Revisions
-18th FP (Ended October 2023) -19th FP (Ended April 2024) (Rate of increase , Rate of increase/decrease , Number of increases)
Contracts up for renewal: 501 Contracts up for renewal: 632 @ Rate of increase (left axis) @  Rate of increase/decrease (left axis) || Number of increases (right axis)
Renewal rate: 91% Renewal rate: 89%
(%) (cases)

Rent decrease r 140

0.7% (1)

Rent decrease
0% (0)

133

120

Renewed 565
Total
42,048.43 m?

Renewed 458
Total
34,488.85 m?

100

80

[T Rentincrease [l Rent decrease M No change (%, leased-area basis) €0

B Breakdown of Upward and Downward Rent Revisions for the
19th Fiscal Period (by asset type)

Upward fevision
Number of Increase rate Number of Decrease rate [ Increase/decrease rate
contracts (%) contracts (%) (%)

40

20

Offices 4 5.8 1 -4.7 1.9
Retail facilities 0 = 0 = = 0
oth FP 10thFP 11thFP  12thFP  13thFP  14thFP  1ISthFP  16thFP  17thFP  18thFP  19thFP
8 5 (Ended Apr. (Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr.
Residential 71 27 0 _ 27 2019) 2019) 2020) 2020) 2021) 2021) 2022) 2022) 2023) 2023) 2024)

properties

Total 75 34 1 -4.7 25

(Note) The 11th FP and the 19th FP each had one case of contract renewal with downward rent revision.

Earnings Announcement for 19th Fiscal Period 11



Initiatives for Maintaining and Enhancing Asset Value TOSE]
CAPEX Investment - Tosei Rt Investment Corporaton

® Invested funds efficiently by investing in capital expenditures that would contribute to improvements in asset value, environmental performance,
and tenant satisfaction

® The policy is to continue to proactively pursue refurbishment / value enhancement work while keeping cost-effectiveness in mind

® Capital Expendltures and Depreciation ® Examples of CAPEX for the 19th Fiscal Period
| Capital expenditures [ Depreciation -+~ Reserve for repair and [ Outstanding reserve for repair
(actual) maintenance expenses and maintenance expenses (Note) R Details of main expenditures Value (¥ MM)
(¥ MM)
1,100 1,066.9
— = KM Shinjuku Building Common area refurbishment 96.0
455.0
0 438.7 P Tama Center Tosei Absorption chiller and cold/hot water pump
4239 4-%-6-3 b Buildin upgrade e
409.1 i P uilding pg
400 384.6 b i .
375.4 | i b Grandeur Fujimino Intercom system upgrade 10.8
3608 | o Lo
350 340.2 3199 i
r--- fﬁggCAPE ez Automated parking facility lift motor replacement 9.2
f* 284.9
300 2875 2926
65. 256.5
" 45. /a‘-
20 b Lo B Breakdown of CAPEX (by Main Purpose)
200 87. /’ (1st Fiscal Period to 19th Fiscal Period (cumulative))
61. /’
150 o “ R
Refurbishment / Value enhancement work 962.3 34.0%
100
Electrical and other facilities 935.7 33.1%
50
Air-conditioning work 666.5 23.6%
0 . . -
GhFP  10hFP  LMhFP  I2hFP  I3WFP  14hFP  ISHFP  16hFP  1ZhFP  I18hFP  1ohFP Ousandng  Viechanical parking facility 263.9 9.3%
(Ended Apr. (Ended Oct. (Ended Apr. (EndedOct. (Ended Apr. (EndedOct. (Ended Apr. (EndedOct. (EndedApr. (Ended Oct. (EndedApr. reservefor
2019) 2019) 2020) 2020) 2021) 2021) 2022) 2022) 2023) 2023) 2024)  repairand
maintenance
(Note) “Outstanding reserve for repair and maintenance expenses” is as of April 30, 2024. Xpenses

Earnings Announcement for 19th Fiscal Period 12



Initiatives for Maintaining and Enhancing Asset Value TOSEI
= Renewal = Tosei Reit Inve;tment Corporation

® At KM Shinjuku Building, implemented large-scale refurbishment of the common areas. With a new tenant moving in, rent increased by 26.7%.

® For residential properties, too, achieved rent increase at time of tenant replacement through refurbishment/restoration work with cost-
effectiveness in mind

{>Office Common Area Renovation {>Residential Exclusive Area Renovation
® KM Shinjuku Building Rate of increase in rents ® Lumiere No. 3 Rate of increase in rents
+26.7% Repair/renovation +13.3%
-Entrance Length of stay: 1 years 7 months

——r
. \ﬂl

B T’s garden Shinkoiwa Rate of increase in rents
Repair/renovation +11.2%

Length of stay: 7 years 1 months

nl_W

|
B~

before

B Green Star Heights Rate of increase in rents
Repair/renovation +7.9%

+Exterior Length of stay: 2 years 4 months

Earnings Announcement for 19th Fiscal Period 13



Status of Real estate appraisal value and Unrealized Gains TOSEI
at End of 19th Fiscal Period ST —

® Real estate appraisal value was ¥97,694 MM (+¥4,243 MM from the previous fiscal period) and unrealized gain was ¥16,398 MM
(+¥550 MM from the previous fiscal period)

® Unrealized gains are expanding for each asset and no properties were categorized as unrealized losses

B Status of Real estate appraisal value at End of Period (ote)

Number of o :
Acquisition Price

(¥ MM)

19th FP (Ended Apr. 2024) Period-on-Period Change

Real estate . : Real estate . :
. Unrealized Gains Number of . Unrealized Gains
Book Value appraisal value at (Book Value Basis) Properties appraisal value at (Book Value Basis)
End of Period P End of Period
Offices total 17 33,897 40,410 33,323 7,086 0 224 197
Retail facilities total 3 5,730 6,360 5,280 1,079 0 10 24

Resldentlal p’°pe::f; 42 43,097 50,924 42,691 8.232 2 4.009 328
62 82,724 97,694 81,295 16,398 2 4,243 550

B Unrealized Gains and Ratio of Unrealized Gains ® Ratio of Unrealized Gains by Property Type (19th FP)

mmmmm Amount of unrealized gains (left axis) -8 Ratio of unrealized gains (right axis)

(¥ MM)

- 0,
18,000 20.4% 20.2% 22.0%

19.1% I
16,000 18.2% § 20.0%

16.6% - 18.0%

14,000 15.8% 15.2% 15.8%
.. 0

14.4% 14.5%
12,000
10,000
8,000
6,000
4,000
2,000

10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP
(Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr. (Ended Oct. (Ended Apr.
2019) 2020) 2020) 2021) 2021) 2022) 2022) 2023) 2023) 2024)

- 16.0% i
Unrealized

gains

¥16,398
MM

- 14.0%

- 12.0%
- 10.0%

- 8.0%
- 6.0%
- 4.0%

- 2.0% = Offices

+ 0.0%

= Retail facilities

= Residential properties

(Note) For the Real estate appraisal value at End of Period of each property, please refer to “Portfolio List” on page 42 and 43.
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TOSEI

Changes in Portfolio

Tosei Reit Investment Corporation

At the end of the 19th FP, the asset size was ¥82.7 BN, and the number of properties was 62 properties

® As aresult of property acquisitions centering on “residential properties,” for which stability and growth can be expected, the ratio of residential
properties was 52.1%

® NAV per unit increased to ¥153,668 (+¥1,037 from the end of previous fiscal period) due to increase in real estate appraisal value

10th FP End
(October 31, 2019)

11th FP End
(April 30, 2020)

12th FP End
(October 31, 2020)

13th FP End
(April 30, 2021)

14th FP End
(October 31, 2021)

15th FP End
(April 30, 2022)

16th FP End
(October 31, 2022)

17th FP End
(April 30, 2023)

18th FP End
(October 31, 2023)

19th FP End

(April 30, 2024)

T fi
119 687 16 703 25 723 723 =2
e N 9 AchISItlons Acqu\smons
Asset size 568 Acquisitions Acquisitions dACqu'SmonSd during period during period
(¥ BN) o during period during period R
(acquisition price public
basis) offering
Number of
Propertios 37 49 50 52 52 59
F:)arggeor{i;e;cigf?ggsal 48.2% 46.0% 48.2% 48.0% 48.0% 49.4% 49.4% 49.9% 49.9% 52.1%
(acquisition ) —— — o— —C C= -® o .
price basis) 47.1% - —e- - e e — e
. Rosidenil 44.1% 45.4% 44.1% 44.1% 43.3% 43.3% 42.9% 42.9% 21 0%
properties -
Number of 1,362 1,955 1,979 2,156 2,177 2,385 2,413 2,470 2,469 2,731
Ratio of top 29.4%
5 properties ’ 0 o
(acquisition price — 24.5% 23.9% 23.3% 23.3% 21.5% 21.5% 21.3% 21.3% 20.6%
basis) o ® -0 > — v < = —g
Ratio of top 22.8% 18.6% 18.2%
10 tenants R o —— 13.3% 12.7% 11.8% 11.8% 11.7% 11.7% 10.0%
(leased area basis) — — -9 ® PR P U7
Average
appraisal NOI 5.96% 5.93% 5.93% 5.91% 5.90% 5.88% 5.85% 5.83% 5.84% 5.79%
yield
Real estate
appraisal value ¥65.0 BN ¥77.8 BN ¥79.6 BN ¥82.2 BN ¥82.5 BN ¥89.9 BN ¥91.0 BN ¥92.6 BN ¥93.4 BN ¥97.6 BN
NAV per lfﬂf,tte ,  ¥133,906 ¥136,345 ¥136,889 ¥139,049 ¥140,331 ¥144.462 ¥147,796 ¥150,037 ¥152,631 ¥153,668
Unrealized gains ¥8.8 BN ¥9.7 BN ¥10.0 BN ¥10.8 BN ¥11.2 BN ¥12.8 BN ¥14.0 BN ¥14.8 BN ¥15.8 BN ¥16.3 BN

(Note 2)

(Note 1) “NAV per unit” is calculated as: NAV at the end of each period + Total number of units issued and outstanding, and NAV is calculated as:
Total issue value of investment units issued at the end of each period + Unrealized gains (Total appraisal value - Total book value).

« . . . . Earnings Announcement for 19th Fiscal Period ‘
(Note 2) “Unrealized gains” is calculated as: Total appraisal value of owned assets - Total book value of owned assets, as of the end of each period.



Profiles of the Properties to Acquire TOSEI

Tosei Reit Investment Corporation

Residence

Rd-43 | T’s garden Nishiterao

A track record of increasing value by the sponsor

o Enhanced greenery in the courtyard and adopted permeable interlocking. Installed five furnace benches for

Location Nishiterao, Kanagawa-ku, Yokohama cooking in the event of a disaster.

City, Kanagawa Prefecture . . . . . L .
Scheduled acquisition | ¥3,000 MM o Designed a bright and elegant space by renewing the flooring. Switched wet area facilities such as the kitchen, bathroom,
price and toilet to those with low flow water fixtures, increasing value. Installed a “pet co-living room,” a first for Tosei.
Appraisal value ¥3,310 MM (as of April 30, 2024)
Appraisal NOL yield | 4.67% (as of Apri 30, 2024)
Occupancy rate 100.0% (as of April 30, 2024) . .
Site area 6,992.42 m Cotf‘rtyard Exclusive space (living room)
Total floor area 9,487.36 m {
Number of stories Building A: 4 stories above ground and 1

below

Buildings B to D: 5 stories above ground
Building E: 4 stories above ground and 2

below
Structure . Reinforced concrete construction CommenEie
Date of construction October 1999 (delivery box)

Approximately a 15-minute walk from Namamugi Station on the Keikyu Main Line and approximately an
18-minute walk from Oguchi Station on the JR Yokohama Line.

The property is close to a national highway with a wide variety of convenient facilities for daily living along
the stations and major streets, providing relatively favorable convenience in terms of transportation and
daily life. Furthermore, it is on a southward-facing slope, and due to factors, such as the building layout
and surrounding usage conditions, many units have excellent natural light, views, etc.

The property was initially used as company housing, but Tosei, the seller of the property, carried out
extensive upgrades and converted into general apartment housing with facilities and specifications
aligned with three themes: preserving greenery, preventing disaster and crime, and saving energy and Rd -44
resources.

Residence

The property consists of five buildings and provides 87 dwelling units, all of which are of the same type Location Sagamigaoka, Zama City, Kanagawa
3LDK) with a livi f91.04 m2. In additi h unit i ided with a st There i Prefecture
( ) ) with a living space of 91.04 m=. In addition, each unit is provided with a storage room. There is a Scheduled acquisition price | ¥670 MM
parking lot for 96 vehicles in total, which is more than the number of rooms. Appraisal value ¥709 MM (as of April 30, 2024)
, ) Appraisal NOI yield 5.08% (as of April 30, 2024)
Vo Sponsor’s track record of leasing Occupancy rate 98.7% (as of April 30, 2024)
T’s garden Nishiterao L1 Site area 1,141.00 mi
HORERIAS Total floor area 1,884.29 mi
BEAESEREE i DOBHFY VIR 5 Structure / Number of Steel structure /4 stories above ground
¥ W ~ Ll xa—T8 @/ i When acquired As of stories .
\ 1k SR SEBCRE g %%R by the sponsor November 30, 2023 Date of construction November 2009
B Erent TR =<1 | B, /3] . . . .
\ﬂ;ﬁ &I~ -W'_’%q'm ,&y‘ } Approximately a 17-minute walk from Odakyu Sagamihara Station on
|§ BORAE En- o ~--——"§'ﬁ*,&, ' . the Odakyu Odawara Line and approximately a 17-minute walk from
L8R 20 @ 0.0« 96.6 &ég»% AR, Sobudaimae Station on the Odakyu Odawara Line.
Vo . (o} . (o S :
\*‘ / % SEEEER /’ *ég@%ﬁﬁ% ARATHE % 7 el With access to Odakyu Sagamihara Station and Sobudaimae Station
! % ”” 1@gs\\\ s Ry Route @ | on the Odakyu Odawara Line available, the property is in a residential
! 22 7#|_Sagamigaoka _| area characterized by a linear street pattern with flat streets.
= e e e e e e e e e . y‘l_‘gﬂﬁ’; \ e, JHR e B, )
' E I f usi rt \ TERAR s e s ﬁﬁéé There are many educational institutions and companies along the
| Xamples or using sponsor suppo | wpuzmm & IR railroad, and demand among singles is robust. In the vicinity of the
] i AVZI=A @’“’/ property, there is a wide variety of convenient life facilities such as
1 T ' Ensure property’s compliance | 7 : :
: Increase value |'|ﬂ Leasing activity Have a lease contract e, 5 with law‘; thﬁouéh work‘; : 1”3/7',(: =¥ AT L electronics stores, supermarkets, convenience stores, and restaurants.
1 S5 at sponsor’s expense by the Ti G d by th F ! =]k . . .
I ‘an ’ ® Ty " e Tose! Group managed byfhe sponsor EESL T at sponsor's expense E / = The property has four stories above ground and provides 75 dwelling

units with a floor space of 21.41 to 23.13 m2 and two parking spaces.

Earnings Announcement for 19th Fiscal Period 16



TOSEI

Tosei Reit Investment Corporation

Financial Status

BEEAE Am Amu
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Capital Increase through Third-Party Allotment and TOSE]
Enhancement of Sponsor Commitment System

® Conducted a capital increase through third-party allotment with Tosei, the sponsor, as the allottee (11,850 new investment units issued totaling ¥1.6
BN)

® By acquiring properties with the funds procured from the capital increase through third-party allotment, operational stability was maintained and
deterioration in the balance of investment unit supply and demand was avoided

® The ratio of same-boat investment by the sponsor rose to 17.79%, further enhancing the sponsor commitment system

B Sponsor Support System
Continue investment management leveraging

Tosei's strengths and support

B Overview of Capital Increase through Third-Party Allotment

Issuance resolution date January 19, 2024
] ] . T D S E I Medium-to long-term ownership
Total number of units newly issued 11,850 units fe e Geperen
A A A

Issue value ¥1 39, 100 S::fg?ggugj Sourcing i { Leasing support ] Implen\w]ZInL}:tion o

negotiation rights support i I enhancement

i k prior to th:
Total issue value ¥1 ,648 MM Construction management supponJ Wgcrqfigict)iror?bye

TCOSEI Tosei Reit
Payment date January 29, 2024 Tosel Corporation .
Short-term ownership Renewal function

Allottee Tosei Corporation (Sponsor) (real estate revitalization business) { Warehousing support ]

Real estate market
B Sponsor’s Capital and Business Alliance

v

Changes resulting from the issuance of new investment units

i its i i 376,455 units
o numbg%(jlf géessmi?st(u;:f:f::sg:gi; Histanding . Tosei Corporation, the sponsor, announced in a press release dated May 24, 2024, that
J (POSt'lssuance) it entered into a capital and business alliance agreement with Nagoya Railroad Co., Ltd.
Unitholders’ capital ¥41,450 MM Capital and Business /#fﬂ"fﬁu
¥39,802 MM (Pre-issuance) (Post-issuance) T D S E I Alliance Agreement

.%‘ Magoya Railroad
Change in ratio of same-boat investment
. 7 Details of the Capital and Business Alliance
15.12% . ()
(Before the capital increase) (After the capital increase) (5‘ Promotion of joint real estate business in the Nagoya area \

ﬁﬁ Promotion of joint real estate business in the Greater Tokyo area

Change in Total Assets LTV

47.7% 47 . T% 47 . T%

Third-Party allotment \;J Respect for independence, etc.
18th FP End and After acquisition 19th FP End

@ Promotion of joint projects in the real estate tech business and
private placement fund business

Dispatching of a director
of properties \@ P 9 )

Earnings Announcement for 19th Fiscal Period ‘ 18




Financial Management (1) TOSEI

Tosei Reit Investment Corporation

® Japan Credit Rating Agency, Ltd. (JCR) upgraded the Long-term Issuer Rating and Bond Rating from “A-” to “A”

® A bridge loan of ¥1.6 BN was procured in line with the acquisition of new properties

® Long-term borrowings of ¥3.2 BN were taken out as refinancing measures after the end of the 19th FP

® ¥1.0 BN was procured through a green loan for a period of six years for SEA SCAPE Chiba Minato, an eligible green asset
® Upgrade in Credit Rating B Change in Balance of Borrowings (by lender)

Credit Rating (Japan Credit Rating Agency, Ltd.(JCR))
A- (positive) > A (Stable)

B Use of Bridge Loan’s for Property Acquisition

’ n ‘ After
. Fixed/ Drawdown Maturity i i
Classification Loan amount Floating Interest rate date date . reflnancmg

(May 31, 2024)
Short 1.0 ¥1,600 MM Floating Base rate (JBA 1 month Jan. 30, Jan. 31,

-term  years JPY TIBOR) +0.300% 2024 2025

Balance of
Borrowings
B Refinancing ¥ 41,900 MM
Floating date date
5.0

Long .
-term  years 2024 2029

¥1,285 MM Fixed 1.49375% S S| HEYL S

Long 515 . May. 31 Nov. 30
¥890 MM Fixed 1.55824% ’ ’
-term  years 824% 2024 2029 18th FPEnd  [A° SNVl 19th FP End
-term  years ’ 9 JPY TIBOR) +0.650% 2024 2030 CAMM) ) CAMM) CAVIV) CIMM) (o)
MUFG Bank, Ltd. 10,425 25.9 10,425 12,025 | 12,025 28.7
_ _ ¥3 200 MM _ _ _ _ (S:gf;;‘;g:fm':"“s‘“ Banking 8,920 22.1 8,920 8,920 8,920 213
Mizuho Bank, Ltd. 5,760 14.3 5,760 5,760 5,760 137
A ts Covered bv This Green Loan SBI Shinsei Bank, Limited 3,945 9.8 3,945 3,945 3,945 9.4
ssets Lovere \ S ee oa
Aozora Bank, Ltd. 3,945 9.8 3,945 3,945 3,945 9.4
Lender
Resona Bank, Limited 3,145 7.8 3,145 3,145 3,145 75
e - Allocate to repayment of borrowings procured to The Bank of Fukuoka, Ltd. 1,290 3.2 1,440 1,440 1,440 3.4
XI([)JZIZEZ‘ ?annklé Ll_t?d, grl?cli STr;:gsgér?I?gI]‘(’FI:I:r::ii’ Ltd partially fund the acquisition of SEA SCAPE Sumitomo Mitsui Trust Bank, 920 2.3 920 920 920 22
T T Chiba Minato, an eligible green asset Limited : :
SEA SCAPE Chiba Mi AEON Bank, Ltd. 900 2.2 600 600 600 14
Property name ba Minato 200 Kansai Mirai Bank, Limited 400 1.0 550 550 550 13
Acquisition date November 2015 62’ The Nishi-Nippon City Bank, Ltd. 300 0.7 300 300 300 0.7
Completion date March 2008 ": The Shizuoka Chuo Bank, Ltd. 200 0.5 200 200 200 0.5
Acquisition price ¥2,800 MM DBJ Green Building The Chiba Bank, Ltd. 150 0.4 150 150 150 0.4
2021 000 Total 40,300 100.0 40,300 41,900 | 41,900 100.0

Environmental
certification

April 2022: DBJ GB Certification % % %
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Financial Management (2) TOSEI

Tosei Reit Investment Corporation

® Maintained the stability of the balance sheet by procuring the funds for the acquisition of new properties using a bridge loan and
capital increase through third-party allotment

® Took out a floating-rate, long-term borrowing, taking into consideration the portfolio centering on residential properties and offices

® Regarding repayment dates, continued to implement operation with an awareness of all-in interest rate and diversification

® While maintaining the stability of the portfolio, LTV level continues to be within the range of 45%-50%

B Financial Indicators

16th FP 17th FP 18th FP
(Ended October 2022) (Ended April 2023) (Ended October 2023)

19th FP After refinancing
(Ended April 2024) (May 31, 2024)

Interest-bearing debt 40,900 MM 41,700 MM 41,300 MM 42,900 MM 42,900 MM
Average loan interest rate 1.00 % a 0.99 % 1.01 % 1.01 % 1.03 %
Average remaining maturit
p(‘elriodg ihing urty 3.10 vyears 2.99 vyears 0 2.85 vyears D 2.64 vyears 2.96 vyears
Ratio of fixed rates (v 1 100.0 % 98.1 % 99.0 % & | 96.3 % ) 93.9 %
(Excluding bridge loan) (100.0 %) (100.0 %) (100.0 %) (1000 %) £ (97.5 %)
T T —— 100.0 % £ 98.1 % 99.0 % | 96.3 % 96.3% (v 2
Total assets LTV 477 % 48.1 % 0 47.7 % 47.7 % 47.7%
H Diversified Repayment Dates (as of May 31, 2024) (After refinancing) B Total Assets LTV and Appraisal LTV
(¥ BN) Repaid ® Existing borrowing =@ Total assets LTV =@= Appraisal LTV (Note 3)
BN H New borrowing H Refinancing (%)
® Investment Corporation Bonds 55
50 4
45
7 20 481 478
48.0 5 7. 8.1
35 - 468 465 s S 477 a7
30 -
5 45
20 -
15 1 40 423 42.2 BBz g —) |
0 41.0 41.2 40.8 41.0 414 103 404
5 4 10 1
0 - . I . . 0_’]_
20thFP  21stFP 22ndFP  23FP  24thFP  25thFP  26thFP 27/thFP  28thFP 20thFP 30thFP  3ItFP  32ndFP  33dFP  34thFP  35dFP  36thFP 10hFP THhFP 12hFP 13hFP T4inFP 15hFP 16iFP 7hFe 18hFP 19hFP
(Endng (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ending (Ended 0ct.2019) (EndedApr.2020)  (Ended Oct.2020) - (EndedApr.2021)  (Ended Oct. 2021)  (EndedApr.2022) - (Ended Oct. 2022) - (EndedApr.2023)  (Ended Oct. 2023) - (Ended Apr. 2024)

Oct. 2024) Apr. 2025) Oct. 2025) Apr. 2026) Oct. 2026) Apr. 2027) Oct. 2027) Apr. 2028) Oct. 2028) Apr. 2029) Oct. 2029) Apr. 2030) Oct. 2030) Apr. 2031) Oct. 2031) Apr. 2032) Oct. 2032)

(Note 1)The figures in parentheses are the ratios calculated using the total balance after subtracting the balance of bridge loans at the time of the acquisition of properties (Sunhouse

Nonami, T's garden Nishiterao, and Route Sagamigaoka) from the balance of interest-bearing debt as the denominator.
(Note 2)Total assets LTV after refinancing is the ratio of interest-bearing debt in total assets at the end of the 19th FP. Earnings Announcement for 19th Fiscal Period 20
(Note 3)Appraisal LTV refers to the ratio of interest-bearing debt in the amount arrived at by adding unrealized gains to Tosei Reit’s total assets.



TOSEI

Tosei Reit Investment Corporation

Earnings Forecast
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Management Summary for the 20th FP (Ending October 2024)
. and 21st FP (Ending April 2025)

® Plan and Response

T T
_ 20th FP _21st F_P v' By partially reflecting the upward revision of normalized cash
Cash distribution (Ending October 2024) (Ending April 2025) distributions, cash distributions for the 20th FP are forecast to be

(Reversal of ¥3,710, up ¥10 from the previous forecast

internal reserves) R U v" While factoring for interest rate hikes and such, cash distributions for
(¥60) (¥48) the 21st FP are forecast to remain at ¥3,710
v" No change in policy of acquiring properties with relatively high yield
v" In addition to acquiring properties in the Tokyo metropolitan area
mainly through sponsor support, continue implementation of
acquisition of regional properties that would contribute to diversifying
External growth ® A key pillar of Tosei Reit’s growth, areas and securing yields
selectively invest to achieve solid growth v" When acquiring properties, assess the market environment and
flexibly consider use of cash on hand and property replacement
without sticking to raising of capital through public offerings
v" Aim to maximize unitholder value by stably increasing level of cash
distributions
® Assumed occupancy rate (end of period) v The assumed occupancy rate for the end of October 2024 was
20th FP 21st FP revised upward from the previous forecast by 0.7 percentage points
(Ending October 2024) (Ending April 2025) against the backdrop of increase in office occupancy rates
Internal growth v/ Aim to maintain and enhance occupancy rates by setting terms and
96.2% 95.9% conditions based on regional and property characteristics
® Increase rent v" Challenge increasing rent further while duly assessing property
by assessing property characteristics characteristics
v Seek to enhance asset value by continuing planned capital
expenditures
ESG ® Deepening of ESG unique to Tosei Reit v" Aim to increase environmental certification acquisition rate and

rankings
v' Enhance environmental indicators by continuing steady response
while assessing cost-effectiveness
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TCQSEI

Earnings Forecast for the 20th and 21st Fiscal Periods

Tosei Reit Investment Corporation

® For the 20th FP, the forecast is revenue increasing and income decreasing compared with the previous fiscal period despite the contribution of the properties acquired in
the previous fiscal period by reflecting the assumed occupancy rate that has been conservatively set and increase in interest burden and other expenses

® Compared with the previous forecast, operating revenue and income at each stage have been revised upward, primarily due to occupancy rate improvements, centering
on offices

® For the 21st FP, the forecast is income increasing despite expecting interest rate hikes but covered for by the absence of rent-free periods for offices and other factors. As
before, the aim is to increase income further.

20th FP Forecasts (Ending October 2024) 21st FP Forecasts (Ending April 2025)

PRI R G e 19th FP Results (A) Previous Forecast(B)

B Earnings Forecast (unit: ¥ mw)

19th FP Results

(Ended April 2024)

Operating revenue 3,577 3,620 3,634 56 1.6% 13 0.4% 3,615 -18 -0.5%
Operating income 1,695 1,693 1,696 0 0.0% 2 0.1% 1,710 14 0.8%
Net income 1,386 1,367 1,374 -11 -0.9% 6 0.5% 1,378 4 0.3%
Cash distribution
. 3,682 3,700 3,710 28 0.8% 10 0.3% 3,710 0 0.0%
per unit (¥)
B Factors of Increase/Decrease (unit: ¥ um)
e 20th FP - IStre - 19th FP Currze(:\:th::r:cast Difference 21st FP Difference
ifference s ifference Results (A B)-(A! F t(C C)-(B
Results (A) Curren:;;)recast ) Forecast (C) ) esults (A) (B) (B)-(A) orecast (C) (C)-(B)
Rent, common service PMBM fees 336.0 333.3 -2.7 334.5 1.2
income. Faciity income 3,214.4 3,285.2 7 3,293.9 87 |
“1 Utilities expenses 281.0 324.8 43.8 299.8 -24.9
@ Offices 1,406.4 1,424.5 18.0 1,428.4 3.9 g . .
= Gl Repar andmaintenance 153.6 133.6 -20.0 126.7 -6.8
5 > penses
3 Retail facilities 226.2 228.5 2.3 228.7 0.1 -% e ———
;, g properties to original state 85.3 66.8 -18.5 64.8 -1.9
£ Residential properties 1,581.7 1,632.1 50.3 1,636.8 4.6 ©
g :8 Property taxes 255.2 258.8 3.6 263.4 4.6
Q - «
_g Utilities revenue 274.6 302.7 281 280.5 -22.2 1“.;; Other 90.9 94.6 3.6 94.3 0.2
@
-— [0}
(Tj Other operating revenue 88.0 46.0 -42.0 40.9 -5.0 § Advertising expenses 40.3 39.7 -0.5 38.2 -15
g g%‘;sé:t‘:gg‘ig ;‘:i;?rf;?zate 39.9 19.0 -20.9 15.2 3.7 Depreciation 455.0 467.1 12.1 466.7 -0.3
o g
L Renewal fees 31.9 235 8.4 24.3 0.8 [P Genersl and administrative expenses AL — L, kA i
Q
O A
%) 5 Non-operating income
Cancellation penalties, etc. 16.0 3.4 -12.6 1.3 21 (Non-operating i - -308.7 -320.9 -12.1 -330.7 -9.8
Earnings Announcement for 19th Fiscal Period 23
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(B) Announced

January 19, 2024

(C) Announced
June 17, 2024

vs Current Forecast (C)

vs Current Forecast (C)

Compared with 20th FP
Current Forecast (C)




Cash Distribution Forecast

TOSEI

Tosei Reit Investment Corporation

® For the 20th FP, cash distribution is up ¥10 from the previous forecast to ¥3,710 (profit distribution up by ¥18)
This is an upward revision of ¥100 from the cash distribution that was initially forecast before the acquisition of properties

(profit distribution up by ¥86)
® Also, for the 21st FP, cash distribution of ¥3,710 is planned to be maintained
M Cash Distribution Forecast per Unit

19th FP (Ended Apr. 2024)
)

+¥72 (+2.0% +¥28 (+0.8%

0th FP (Ending Oct. 2024) 21st FP (Ending Apr. 2025)
) +¥0

Halt
reversal of +¥100
internal
reserves +¥90 +¥10
()
3,750
Balance/of utilities
s revenue/expenses +7
Balance of ufilities 3,71 0 | General ang administrative 3’71 0
5700 3,700 revenue/expenses -9 expenses +17
, Non-operating expenses +11 Non-operating expenses -26
3,682 60 perating exp | t43 |
68 \ (Internal > e
3 650 (Internal reserves) [ ] ) [€SETVES
, reserves) . 5 I+14 . Other
alance o
3,610 3,610 I +16 +2 property-related
-118 +11 . pro%%lratgﬁz Ig{e 4 Other ope/ratlng
- Balance o =L revenue/expenses
3,600 43 46 Dilution - operty-related operating (excluding Utiites
(Internal (Internal operating f(%‘)’(%i‘uu d%%xﬁﬁlri]tsigss Irevenue/eXpenseS)
reserves) reserves) revem&’fﬁéﬁ’enses rlevenue/expenses) I
3,550 +175 I +12
Acquisition of 3.632
new properties | ’ +18
3,500 !
3,567 3,564 +68
3,450
3,400
19th FP 19th FP 20th FP 20th FP 20th FP 21st FP
____ (previous (actual) (initial (previous (current (current
__—  forecast) forecast) forecast) forecast) forecast)
Forecast published on December 15, 2023 Forecast published on January 19, 2024 . Forecast published on June 17, 2024 . Actual Internal reserves
(Note) The portion of the change in the balance of property-related operating revenue and expenses pertaining to the existing portfolio (excluding T's garden Nishiterao and Route Sagamigaoka) Earnings Announcement for 19th Fiscal Period ‘ 24

that took place after the earnings announcement for the 18th FP (announced on December 15, 2023) and before the revision of the earnings forecast (announced on January 19, 2024)



TOSEI

Tosei Reit Investment Corporation
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Topics for the 19th Fiscal Period TOSEI

Tosei Reit Investment Corporation

= Received ARES ESG Award 2023 Good Action Award  (Fgvironment " Borrowing through Green Loan for the Fourth Time
ategory . o .
The ARES ESG Award is an awards program established by The Association for Real Estate Based on the Green Finance Framework, which limits the use of funds to environmental
Securitization (ARES) in 2023 for purposes such as supporting SDGs promotion and ESG initiatives, the REIT will allocate the funds to repayment of borrowings procured for part of the
purp PP 9 pr i . acquisition funds for SEA SCAPE Chiba Minato (DBJ GB Certification » % %), which is an
management by the J-REIT sector and ARES member companies. Tosei Reit received the eligible green asset. This is the fourth time for the REIT to implement a green loan. The REIT
Good Action Award (Environment Category) in the inaugural ARES ESG Award in 2023. will continue to further strengthen its ESG initiatives by raising funds through green finance.

Revitalization of Aging Rental Apartment Building

Rather than adopting a scrap-and-build approach to properties that are over 30 years old, Tosei Reit

Use of funds

aims to enhance profitability and reduce environmental burden by extending the lifespan of properties Base rate (JBA 1 Al'qcated to repaymer}t'qf borrowings procured.to
through appropriate repairs and upgrading of equipment. ¥1,025 MM month JPY TIBOR) 6.0 years partially fund the acquisition of SEA SCAPE Chiba
For example, at one of the portfolio properties, Twin Avenue, initiatives included installation of delivery +0.650% Minato, an eligible green asset

locker, large-scale repair work, replanting of vegetation, replacement of building nameplate, and
installation of water-saving equipment.

Many of the initiatives are commonplace or easy to implement, but continuing to carry out such
initiatives steadily even for aging buildings contributes to ESG initiatives while also enhancing

Eligible Green Asset: SEA SCAPE Chiba Minato

profitability. 00> e el November 2015
As a result, the building acquired three stars from DBJ Green Building Certification and secured ’g' cauistion care ovemper

funding through green financing as an eligible green asset. B e March 2008

simdpsd DBJ Green Building Acquisition price  ¥2,800 MM

2021 CO0
+Acquired in
Properties with Environmental April 2022:
excellent environmental certification DBJ GB Certification
& social awareness * %k Kk

Twin Avenue

Ty e Judes m “1 Star” and “Green Star” in GRESB Real Estate Assessment
The initiative to improve the profitability of an aging property by carrying out large-scale repairs that GRESB Real Estate Assessment is a benchmark system for

pursue value in various aspects, including switching to water-saving faucets (environment), upgrading lobal | ; blished in 2009 luati h w
the building nameplate and replanting vegetation (design), and installing a delivery locker and toilets global real estate companies established in : evaluating the .
with hot water bidet functions (convenience/comfort), is a unique initiative that has broad utility while ESG considerations of real estate companies and funds that 7
expanding environmental significance of REIT involvement to the circular economy. own and manage real estate. In the 2023 GRESB Real Estate |
Assessment, the REIT acquired “1 Star” and “Green Star.” ‘ ) 4
[ | AchiSition of Environmental Certification for One More Property * Green Star: The Green Star rating recognizes the entity as an excellent participant in
. . . i o X both the Management Component (which evaluates policies and
In April 2024, Rising Place Kawasaki No.2 newly acquired DBJ GB Certification of three stars organizational structure for ESG promotion) and the Performance RESB
(% % % ). As of the end of the 19th FP, 17 properties have acquired environmental certification Sﬁ)r;gggin;ngvgéhn:ﬁﬁa:;sa rfrse) («)efnt\r/]néogvrgtleunati:) nperformance of owned o o P
0, i H P H 0, . ) . .
(39.1(£)on a total floor area basis). Of these, the ratio of eligible green assets is 30.8%. . » Disclosure of Information Based on TCFD Recommendations
120,000 Change in Environmental Certification Acquisitigr; 5 39.4 391 450 The Asset Management Company has expressed its agreement with the
100,000 Total floor area (left axis) ——e—— Acquisition rate (right axis) 32.7 ) 400 recommendations of the Task Force on Climate-Related Financial Disclosures (TCFD)
w0000 284 zgg and become a member of TCFD Consortium, an organization comprised of domestic
' 250 companies in agreement with the recommendations.
00,000 200 Based on the four TCFD recommendation categories (governance, strategy, risk
40,000 . . 150 management, and metrics and targets), the REIT analyzed the risks and opportunities
4.1 i R 10.0 . . . :
20,000 50 posed by climate change and disclosed them on its website.

0 T T T T T T T T T T T 0.0
T 8th FP Oth FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP EALISF\IZAFWEDES%ELOAVTED . ..‘. TCFD
: 1 1 1 3 3 6 6 9 12 14 16 17 e ‘o
FINANCIAL * > ® Consortium
| properties} DISCLOSURES ®
°|‘;’ p‘; o 31 36 37 49 50 52 52 59 59 60 60 62
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ESG - Environment - TOSEI

Tosei Reit Investment Corporation

m Initiatives for Owned Real Estate Status of Progress in LED Adoption

Setting of Environmental Targets : Target by FY2030

Energy consumption 19th FP, the progress is 31 properties where conversion to LED lighting in common areas is

LED adoption in common areas is being promoted at portfolio properties. As of the end of the

complete, bringing the LED adoption rate by number of lights to 85.0%.
Efforts will continue to be made to further increase the LED adoption rate as part of
environmental initiatives.

Water consumption 35% reduction in intensity
GHG emissions

Environmental certification acquisition rate:50% (based on Common Area LED Adoption Rate (%)
Environmental certifications total floor area) 100 85.0
Of which, proportion of eligible green assets: 50% % 71.6 77.6 ﬁz °
. R
. 4.4 =
Environmental Performance 60 5./
Intensity e 40 241 24_/
Base year,
Energy consumption (k) 0.0321  0.0317 0.0292 0.0297 0.0278 0.0265 -17.3 = Py P——— G P p—— — e
Water consumption (i) 0.951 0.848 0.751 0.797 0.720 0.717 -24.6 ) 5 1 19 24 » »
GHG emissions (CO;) ~ 0.0616  0.0567 0.0505 0.0500 0.0470  0.0448 -27.2 =
I -~ Total properties 52 52 59 59 60 60 62
(Note) Water consumption is based on water supply usage only. Total GHG emissions are the sum of Scope in portfolio
1 and Scope 2. Also, a location-based method was used when calculating emissions.
List of properties with environmental certification Examples of ESG Construction
<> Environmental certification acquisition rate Aimed at Improving Environmental Performance

All properties: 39.1% (Of which, eligible green assets: 30.8%)

. Property Type Property Name _DBJ Green SEe Greater energy conservation/efficiency _ _ _
Building Certification through absorption chiller replacement Use of environmentally friendly carpet tiles

Residential properties ~ Gekkocho Apartment * Kk Kk At Tama Center Tosei Building, replaced Eco carpet tiles made with a high
o BliieEs Mt e ieea el ok adal! the absorption chiller, the heat source for proportion of recycled materials are being
ol Offices Shin Yokohama Center Building - * %k cooling equipment, in an aim to reduce proactively used in restoration work in
& | Residential properties | T's garden Koenji Ak B environmental burden by introducing office blocs. In the 19th FP, eco carpet
g Residential properties =~ SEA SCAPE Chiba Minato * Kk k - ?hqument that IS m.ore energy efficient lizs vz usezd in seven properties (total
- an conventional equipment. of 2,187.69 m?).
é Residential properties Twin Avenue * * k - ’ ‘ ;‘ z ’
@ Residential properties Rising Place Kawasaki No.2 * Kk Kk -
Residential properties T's garden Kitakashiwa No. 3 building * -
Offices Kannai Tosei Building Il * % -
Offices Nishidai NC Building * -
Offices Tama Center Tosei Building * -
- Offices Nihonbashi-Hamacho Building * -
Offices NU Kannai Building * -
Offices Higashitotsuka West Building * -
Offices Kannai Wise Building * - £ :
Offices Hachioji Tosei Building * N Tama Center Tosei Building Hon-Atsugi Tosei Building
Residential properties Lumiere No.3 * -
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ESG - Social - (1) TOSEI

Tosei Reit Investment Corporation

® Thinking on Tosei Reit’s Social Initiatives

Teecnay Collaborate with tenants, increase tenant satisfaction
issues We will contribute to the society through initiatives providing safety, health and comfort to the tenants of owned properties

m Initiatives for the Improvement of Tenant Satisfaction m Initiatives for the Safety and Security of Tenants

Introduction of smart unattended delivery

Development of bicycle parking space

(Nishidai NC Building) Introduction of digital signage display

Unattended delivery system using auto-lock
(introduced at 28 properties)

e

“Passing through auto-lock and making unattended deliveries by
obtaining prior permission of residents”
With the advantages of contactless receipt of baggage while at

Chiba-Chuo Tosei Building Tama Center Tosei Building Rising Place Kawasaki No.2

home and delivery at a specific time while out of the house, Developed bicycle parking space to prevent illegal Installed a vending machine with the Digital signage communicating messages during emergencies and
decrease in redelivery can be expected. The decrease in street parking and dumping, along with enhancing function of supplying those afflicted providing information on disaster prevention are installed in front of
redelivery also lessens the burden of delivery staff and reduces convenience for tenants and such with drinks for free in case of elevators at offices and some residential properties owned
delivery-related energy consumption. disaster or other emergency situations

Introduction of
e-micromobility sharing
(Kannai Wise Building, KM Shinjuku Building, etc.)

Upgrading to

high-performance security cameras
(Avenir Shirotae)

Securing of Installation of AEDs and
emergency stockpiles elevator cabinets

o -

Not only do they have better image quality than
conventional models, but also equipped with audio

‘ ; - ; ; g Secured emergency stockpiles of Installed AEDs at common areas and emergency supplies
Introduced e-micromobility at some of the owned storage and infrared functions for greater security e ] o .
properties as part of measures to enhance convenience during night hours. Increasing the number of cameras d:'nk'r?]g W?ttﬁr‘ p\c,Jvrrt]aZIe rtoﬂe:‘tsi, eticr; ;SrzorraegZ;?i):)isfg_sgeeﬂz‘;at:;z atisomelofithelownedjproperties
for tenants and the local community installed to minimize blind spots is one of the other at some or the owned properties prep gency

efforts being made to prevent crime. przlpelrziten o el el
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ESG - Social - (2) TOSEI

M Initiatives for Employees

The Asset Management Company aims to secure appropriate human resources according to the management status, etc. as well as support the enhancement of
expertise of employees with the training support system

Implementation of employee Support for work-life balance Personnel development and training

satlsfactlon surveys . ‘ The Tosei Group implements initiatives by obligating The Tosei Group has introduced the implementation of personnel development
Emp'°ye“e satisfaction surveys were implemented in yearly health examinations for the preservation of and training as well as a self-development assistance program and qualification
order to enhe.mce {:md |mp|err]ent measures to improve employee health as well as through the acquisition incentive program.

employee satisfaction for the improvement of implementation of questionnaires for all employees . . ]

produc‘:tlwty which is a focal strategy in the Tosei concerning mental health care and training under Certificate holders (as of April 30, 2024; among employee of the Asset

Group’s medium-term management plan. the instruction of partnered industrial physicians. Management Company)

. - - B Real estate notary (including employees who passed the written exam): 107
Promotion and system Launch of unique in-house club m ARES Certified M{;\éter- 28 Jtptioy > )
development of telework The Asset Management Company’s own club activities m Real estate consulting master: 11

B Lending laptop PCs/mobile terminals to . were launched afs \;oluntgry afcpvmes_for employees for B First-class architect: 3
all employees (lending rate: 100%) the purpose o ostering friendship among them, B Real estate appraiser: 1
T promoting their health, and cultural and educational PP :
B Qualitative m_proyement of non-face-to- enrichment
face communication through the
standardization of business chats S Holding of in-house events
B ntroduction of electronic signature h - AS. telework F’ecomes entrenched, in-house events e Questionnaire on compliance and corporate philosophy Training on prevention of insider trading
system being proactively held for the purpose of creating — - - -
0 EenelEneiiie dlEeEn e opportunities for employees to interact with each other and Training to deal with antisocial forces gﬁ:—?:&;%?lﬂ}i?ﬁ;Ipffgcczgz dasnd [pRvEmd eI
materials at conferences incr=asindlempioyeeimotvation , . . .

) ) e 2 Information asset management training Training on prevention of harassment

Promotion of diverse management — — : T
Disaster prevention and self-defense fire drill raining on information security an

Ratio among officers and employees

Male 62.7%, Female 37.3% (April 30, 2024)

Hiring many people from overseas such as Vietnam,
Myanmar and Cambodia

corruption prevention

Training to provide knowledge about laws
Safety confirmation and emergency contact test such as the Financial Instruments and

Exchange Act

New employee introduction training Training on conflict-of-interest management
B Regional and Social Contribution e ESG Training
The Asset Management Company participates in the following Tosei Group activities as a S&hﬁﬂ,ﬁiie;;&amﬁa(g”;"!) employees, promoted Other career training (management, new
group company of the Tosei Group hires)

Volunteer cleaning activity

Disaster relief

Environmental preservation
and beautification activities

Hosting events

Support for children’s homes

. . ags - » E tion drill AED trainin Fire extinguishing trainin
Donation activities “Nishinagisa-Hatsu Tokyo- Minato City adopting vacuation dri 9 g [e] g
Satoumi-Aid” program
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ESG - Governance -

Tosei Reit Investment Corporation

B Thinking on Tosei Reit’s Governance Initiatives

Align with investor interests/avoid conflict of interest

Strive to realize customer-oriented business conduct, and align with investor interests through REIT
interest-linked management compensation programs, same-boat investment by the sponsor, cumulative
investment unit investment program for the officers and employees of the Asset Management Company, etc.

Important

issues

® Basic Policy Concerning Customer-Oriented Business Conduct B Compliance Initiatives

The Asset Management Company announced six basic policies regarding customer- . .
oriented business conduct on its website Basic Policy

The Asset Management Company fully recognizes that incomplete compliance could undermine its
management foundation and has positioned strict compliance as a fundamental principle of management.
As a company engaged in the trading of financial instruments, the Asset Management Company strives
to increase the value of its business, which is socially demanded, and aims to broadly obtain trust from
society by actively and constantly addressing compliance issues.

Formulation and Announcement of Policy
Initiatives for enhancing asset value
Firm initiatives for managing conflict of interest

Establishment of Risk & Compliance Committee

Chaired by the head of the Risk & Compliance Office, the Risk & Compliance Committee deliberates on
and approves general compliance-related matters and proposes matters that have been approved by the
Board of Directors or the Investment Management Committee.

Management Fee System for the Asset Management Company and
Its Officers and Employees

Fee System to Ensure Avoidance of Competition with the Tosei Group

©® The Asset Management Company introduced management fees (management fee Il) linked to net
income of Tosei Reit, in addition to management fees (management fee 1) linked to total assets of
Tosei Reit

©® The Asset Management Company introduced an incentive bonus partially linked to distribution per
unit in the fee system for officers and employees

Decision-Making Process

Decision-making process avoiding conflict of interest

©® In order to avoid conflict of interest between Tosei Reit and the private funds of the Asset
Management Company, the final decision is made not by the Board of Directors of the Asset

Enforcement of the provision of easy-to-understand information to customers

Provision of financial instruments based on the risk tolerance of customers

@ g » b =

Establishment of customer-oriented corporate culture

B System Aligning with Investor Interests

Same-Boat Investment by the Sponsor (Tosei)

Alignment of Unitholder Interest and Sponsor Interest

® Same-boat investment was implemented by Tosei Corporation in order to promote the sharing of
interests among Tosei Reit’s unitholders and the Tosei Group and increase the effectiveness of
sponsor support

©® As of April 30, 2024, it owns 67,001 units of Tosei Reit’s investment units

(1 779% of the total number of investment units issued and outstanding)

Introduction of Cumulative Investment Unit Investment Program

Alignment of Unitholder Interest and the Interest of Officers and
Employees of the Tosei Group

© The cumulative investment unit investment program was introduced for the purpose of further
enhancing the awareness of Tosei Group officers and employees regarding the enhancement of
Tosei Reit’s business performance and for their contribution to the continuous growth of Tosei Reit

and enhancement of medium- to long-term unitholder value (contribution started in December 2016)

Management Company but by the Investment Management Committee of each division in each
decision-making process

At Tosei Reit, the REIT Division Investment Management Committee makes the final decision, but
advance verification by the head of the Risk & Compliance Office and deliberation and resolution by
the Risk & Compliance Committee are performed before that, and if rejected, the proposal will be
turned down and cannot be submitted to the Investment Management Committee
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Status of Same-Boat Investment by Tosei Corporation TOSEI
(Sponsor)

® Same-boat investment by the sponsor contributing to alignment of interest among Tosei Reit’s unitholders and the Tosei Group
and strengthening of sponsor commitment

® With the January 2024 third-party allotment, the total number of investment units owned by the sponsor increased to 67,001 units
(17.79% of the total number of investment units issued and outstanding)

B Change in Investment Ratio by the Sponsors

mmmm Number of additionally invested units (left axis)
24,000 - r 20.00

—&— Number of investment units owned as a percentage of total number of 21,000 17.79
investment units issued and outstanding (right axis)

20,000 15.12

14.39 14.39
r 15.00

16,000 -

10.00 12,800
911 0.11 9.1 11,850

12,000 - r 10.00

8,000 - 5.04 5.03 5.03

Number of Invested Units (units)

4,000 r 500
3,100

4,000 + 2,220 2,431 l
oo m. m. H B .

2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP
(Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended (Ended
Oct. 2015)  Apr.2016)  Oct.2016)  Apr.2017)  Oct. 2017)  Apr.2018)  Oct. 2018)  Apr.2019)  Oct. 2019)  Apr.2020)  Oct. 2020)  Apr.2021)  Oct.2021)  Apr.2022)  Oct. 2022)  Apr.2023)  Oct. 2023)  Apr. 2024)

Number of Investment Units Owned as a Percentage of Total
Number of Investment Units Issued and Outstanding (%)

(Note) Based on the unitholder registry as of the end of each fiscal period. “Number of Investment Units Owned as a Percentage of Total Number of Investment Units Issued and Outstanding” refers
to the ratio of the number of investment units owned to the total number of units issued and outstanding as of the end of each fiscal period, and figures are rounded down to two decimal places.

B Sponsor Support by the Tosei Group Sponsor Support and Functional Classification Among Tosei Reit and the Sponsor
Tosei Reit and the Asset Management Company aim to realize external growth and internal TCSE|]  Medium-iolong tarmownership
growth by strategically utilizing support provided by Tosei Corporation as external growth e ey
support measures and internal growth support measures, based on a memorandum /I\ /I\ /\ /I\ /\ /]\
regarding sponsor support, etc. with Tosei Corporation, the sponsor. S Sourcing Leasing support Iplementaton of
negotiation support f value enhancement
. . ’ ) rights work prior to the
Overview of the Tosei Group’s Businesses [ Construction management ] e T
TOSEI -
Revitalization and sales of real estate whose asset value has declined Tosei Corporation é Flow of real estate related to
: ; Tosei’s original business domai
Development and sales of office buildings, apartments, etc. Shm-‘:,r:l;::ersmp Renewal function oeets orgiarbusiness omamn

. . (Real estate revitalization é Flow of real estate related to Tosei Reit
Leasing of owned real estate business) [ Warehousing support }
Fund consulting Asset management of real estate funds, etc. | | <---E§,°—‘|’1’ogg’i§u e;?tort for real estate owned

Comprehensive property management Real estate market
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Connection Between Tosei Reit's Key Issues and SDGs TO SEI

Tosei Reit Investment Corporation

® Among Tosei Reit’s issues, key issues with high priority, such as “Revive/use existing real estate,” have been
identified and connected to the 17 SDGs.

B Revive/use existing real estate [ | oot

AND COMMUNITIES

® Rather than always demolishing or rebuilding old properties, maintain asset value and
extend investment property lifespan through maintenance and construction for value AEé_
enhancement. n =5

B Reduce GHG emissions/energy consumption/water use
1 RESPONSIBLE 'l GLIMATE

. — : CONSUMPTION ACTION
® Add improvement of energy efficiency and effects on resource-saving, etc. to process of AT

device selection when replacing HVAC, power and residential equipment.
® Choose environmentally friendly construction methods. m @

B Collaborate with tenants, increase tenant satisfaction GOOD HEALTH 1 SUSTAINABLE CITIES
AND WELL-BEING AND COMMUNITIES

® Collaborate with tenants to improve office and residential environments and increase
/e ‘Eé‘
[g]-+]55155]

tenant satisfaction through thorough tenant communication and surveys to understand
their needs.

B Align with investor interests/avoid conflict of interest

® Work for client-oriented operations, ensure compliance and eliminate conflict-of-interest | [t 17 oimdeies

transactions. INSTITUTIONS

® Align with investor interests through REIT interest-linked management compensation o
programs, “same-boat” investment by the sponsor and a program for cumulative -

investment unit investment by asset management company executives and employees -
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TOSEI

Tosei Reit Investment Corporation

APPENDIX
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About Tosel Reit

TOSEI

Tosei Reit Investment Corporation

® Tosei Reit is a diversified REIT that invests in real estate primarily in the Tokyo metropolitan area for which
relatively high yields are expected

Basic Information

Investment
corporation
name

Listed

Settlement
of accounts

Type of
assets under

management

Credit
ratings

Tosei Reit Investment
Corporation
(TSR)

November 27,2014
Securities code : 3451

April and October
(cash distributions paid in
July and January)

Diversified

Tosei Corporation

(Prime Market of the TSE: Securities
Code 8923; Singapore Exchange:
Securities Code S$2D)

62 properties / ¥82.7 billion

Japan Credit Rating Agency,
Ltd.(JCR)
A (Stable)

Investment Target

Area

Size

Offices, retail facilities,
residential properties and
logistics facilities

Centering on the Tokyo

metropolitan area
(Tokyo, Kanagawa, Saitama
and Chiba)

Small and medium size
(¥5.0 BN or less in principle)

Portfolio Composition by

Property Type
(acquisition price basis)

Residential Offices

properties

Portfolio Composition by Area

(acquisition price basis)

Tokyo 5 central
wards (Note)

Major regional cities
0.9%

Tokyo metropolitan area
(excluding Tokyo 23
wards)

76.3%

Chiyoda,

Shinjuku and Shibuya

Investment management that utilizes the strenqwfhsé and support of Tosei Corporation

‘(Tokyz). 5 central wards”
collectively refers to

Portfolio Composition by Property

(acquisition price basis)

Ratio of top

5 properties

huo, Minato,

W Other

@

[Good Judgement]

The know-how to comprehensively assess an investment property
based on factors including location, size, age, facilities/specifications :
and structure, and to assess a property’s competitiveness and :

potential as a rental property

il

[Leasing Capability]

: property’s specific features

"l
.

[Revitalization Capability]

The know-how to raise the level of satisfaction among tenants through §The know-how to improve and/or maintain the competitiveness of a
appropriate management of investment properties, and improve : property by assessing the property’s current competitiveness in the
and/or maintain occupancy rates with leasing activities that match a : market, followed by performing any necessary refurbishments or

: renovations at the appropriate time

20.6%

Il Kannai Tosei Building Il

M NU Kannai Building

B Tama Center Tosei Building
[7 T's garden Nishiterao

[ SEA SCAPE Chiba Minato

Tosei Corporation’s 3 Strengths
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IR Initiatives

B YouTube

Video distribution has been utilized to communicate the characteristics and
attractiveness of Tosei Reit to a wider audience. An overview of Tosei Reit, its most
recent operating results, and the characteristics of owned properties are introduced

YouTube Channel
https://www.youtube.com/channel/lUCIXEFmKYifO iEC52laGepQ

3 YouTube B Q ¢ B @ ()
T t
Skl 4 13880) 0 i
0053 v 5 ool e [
e &n|0 | g
roser  b—tA - U— MEEEA
™ L BEURS Fro L
PyIJO-FE P TATEE

The videos can also be viewed at
Tosei Reit’s website
https://tosei-reit.co.jp/

TOSE| bt -U—rRAEA =

* Introducing Tosei Reit

©OD<nr3

TOSEI -~ 7y Liggai
b=t -U—NEEEA |1|q'1‘;f\\({_. \ﬁgiﬂﬁ_unuu =
x -Financial Results Overview of the
18th Fiscal Period
@ ons TOSEI AL TCZ)SE
BETHSL—tT-U—F i*ﬁm; TOSEI bt U—MEREA BN P U bR

2023%10RM (F1815)

" C 1= T

[F=t21+U—HT's garden 3% (b=t -U—MEENCEL

TOSEI

— ‘tH’-'J MMEEEA

TOSEI

Tosei Reit Investment Corporation

Newly released video (Introduction of properties owned)
Click on the images to view each video

- Twin Avenue

TOSEI

h—t A U—MEEEA

+Nishidai NC Building
TOSEI § =z

{ e 12'( U—MEEEA

+T’s garden Koeniji

TOSEI 3

h—toU—hEEEA AN
v N

Ts garden.mH?'f

“Financial Results Overview of the 19th Fiscal Period”
Release date: July 31, 2024.

Major videos currently available for viewing
Click on the images to view each video

* Introducing owned properties

TOSEI

h—t 1 - U—MZEEA
A &\

iz =i e e fl ¥ 2
= ™

TOSEI

bt U REEA

D

Vo L
E%WT‘V(— |\>(/|\

=
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https://www.youtube.com/channel/UC9xEFmKYifO_iEC52laGepQ
https://www.youtube.com/channel/UC9xEFmKYifO_iEC52laGepQ
https://tosei-reit.co.jp/
https://tosei-reit.co.jp/
https://tosei-reit.co.jp/
https://youtu.be/CCLO97g1YY4
https://www.youtube.com/watch?v=cGUkZhNbM9E
https://www.youtube.com/watch?v=OO21cFak2mM
https://www.youtube.com/watch?v=jircDIF6O64
https://www.youtube.com/watch?v=m-O1k13W5dA
https://www.youtube.com/watch?v=sr9RGJtTvy0
https://www.youtube.com/watch?v=42Kvs1TFMeE
https://www.youtube.com/watch?v=RVIomEswhzA
https://www.youtube.com/watch?v=_5W3zL9-IBI
https://www.youtube.com/watch?v=N7JZaczajvk

Change in Investment Unit Price TOSEI

Tosei Reit Investment Corporation

B Change in REIT’s Unit Price and Trading Volume
Period: November 27, 2014 (listing date) to April 30, 2024 (end of 19th FP)

B REIT’s trading volume (right scale) === REIT’s closing price (left scale) mmmmm  Tokyo Stock Exchange REIT Index (left scale)

(Unit: ¥) (Unit: No. of units)
160,000 30,000
140,000 :

\ 25,000
1
[
120,000 a by v '
f*M - v ‘ |
v , *.4 ‘ 20,000
100,000 |
80,000 15,000
60,000
10,000
40,000
5,000
20,000
0 0
Nov. 27, 2014 Nov. 27, 2016 Nov. 27, 2018 Nov. 27, 2020 Nov. 27, 2022

(Note) The Tokyo Stock Exchange REIT Index is indexed based on the closing price on November 27, 2014, the REIT’s listing date, and multiplied by its investment unit price that day to correct the index to a relative value based on the REIT’s unit price.
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Main Portfolio Indicators TOSEI

Tosei Reit Investment Corporation

B Portfolio Composition by Property Type

B Average Appraisal NOI Yield by Property Type
for the 19th Fiscal Period (acquisition price basis)

18th FP End

Offices

41.0%

Retail facilities

W Offices [ Retail facilites [ Residential properties Resldential properties

B Portfolio Composition by Area B Average Appraisal NOI Yield by Area
for the 19th Fiscal Period(acquisition price basis)
0.9% 18th FP End
2

Tokyo 5 central wards
(collectively refers to Chiyoda, Chuo,
Minato, Shinjuku and Shibuya wards)

Tokyo 23 wards

(excluding Tokyo 5 central wards)

Tokyo metropolitan area
I Tokyo 5 central wards (collectively refers to Chiyoda, Chuo, Minato, Shinjuku and Shibuya wards) (excluding Tokyo 23 wards)
B Tokyo 23 wards Il Tokyo metropolitan area I Major regional cities Major regional cities
(excluding Tokyo 5 central (excluding Tokyo 23 wards)
wards)
) B NOI Ratio by Property
B Investment Ratio by Property
for the 19th Fiscal Period(acquisition price basi 1) Top 5
52% | 4.5% BS6%N 3.2% v
19th FP End : . . . ota
21.7%
Top 5
49 properties
4.6% 41%  [N31606 3106 (47 | g
Other o Top 5
20.6% Properties
18th FP End 5.2% 3.9% BI8%N 3.4% Total
0.0 20.6  100.0 21.7%
Kannai Tosei NU Kannai Tama Center T's garden SEA SCAPE 0.0 217 100.0
| Building Il | Building | Tosei Building Nishiterao | Chiba Minato Kannai Tosei Tama Center NU Kannai SEA SCAPE T’s garden
| Building Il Tosei Building Building [ | Chiba Minato [ Kitakashiwa
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B Top 10 Tenants (by leased floor area)

1

10

Tosei Corporation

Undisclosed

Undisclosed

Undisclosed

Undisclosed

MISAWA HOMES CO.,
LTD.

Undisclosed

Undisclosed

Undisclosed

Undisclosed

Musashi Fujisawa Tosei
Building

Inage Kaigan Building

JPT Motomachi Building

Kannai Wise Building

Undisclosed

Higashitotsuka West
Building

NU Kannai Building

Rising Place Kawasaki
No.2

Hachioji Tosei Building

KM Shinjuku Building

Total

6,089.72

2,989.01

2,168.06

1,578.83

1,549.35

1,544.92

1,347.07

1,266.25

1,081.68

1,032.11

20,647.00

Distribution of Tenants (at End of 19th Fiscal Period)

3.0%

1.4%

1.1%

0.8%

0.8%

0.7%

0.7%

0.6%

0.5%

0.5%

10.0%

TOSEI

Tosei Reit Investment Corporation

m Tosei Corporation
(Musashi Fujisawa Tosei Building)

Undisclosed
Ratio of top 10 tenants: 10.0% "

m Undisclosed

® Undisclosed

m Undisclosed

m MISAWA HOMES CO., LTD.

= Undisclosed

Total Number of Tenants: 2,731
Total Leased Area: 206,303.32m?
Undisclosed

= Undisclosed
90.0%

Undisclosed

Other
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TOSEI

Unitholder Composition (at End of 19th Fiscal Period)

Tosei Reit Investment Corporation

B Number of Units by Unitholder Type/Number of Unitholders (ot 1)

Number of Unitholders
18th FP End (October 31, 2023)  19th FP End (April 30, 2024)

Number of Investment Units

18th FP End (October 31, 2023)  19th FP End (April 30, 2024)

Number of Number of Number of

Number of

Investment Perczg/n)tage Investment Percztg/n)tage Unitholders Per(z?/n)tage Unitholders Perci?/n)tage

Units (units) - Units (units) - (people) - (people) -
Individuals/Other 153,792 42.18 152,475 40.50 17,239 97.43 17,119 97.39
Financial institutions (including 116,583 31.98 122,074 32.43 56 0.32 55 0.31
financial instruments dealers)
Other domestic corporations 64,929 17.81 76,885 20.42 283 1.60 279 1.59
Foreign corporations, etc. 29,301 8.04 25,021 6.65 115 0.65 124 0.71
Total 364,605 100.00 376,455 100.00 17,693 100.00 17,577 100.00

B Top 10 Unitholders (ote 2)

B Fluctuation in Percentage of Units Held by Investor Category

Number of Number of Investment Units Owned
Investment as a Percentage of Total Number of 19th Fiscal
DEme Units Owned Investment Units Issued and Period 6.65 20.42 32.43 40.50
(units) Outstanding (%) erio
1  Tosei Corporation 67,001 17.79 g
18;h I.:Ifjcal 8.04 17.81 31.98 42.18
2  Custody Bank of Japan, Ltd. (Trust Account) 34,847 9.25 erio
The Master Trust Bank of Japan, Ltd. (Trust Account ) i
3 i ( ) HHTEH — 17;2r|i:(l)sdcal 6.81 17.28 33.05 42.85
The Nomura Trust and Banking Co., Ltd. (Investment
4 Trust Account) 15,958 4.23
5 Individuals 8,254 2.19 16th Fiscal 16.81 32.77 42.24
Period
6  Kinki Sangyo Shinkumi Bank 6,606 1.75
) - 15th Fiscal
7  BNP Paribas Securities (Japan) Ltd. 5,273 1.40 period 6.25 17.74 31.16 44.85
erio
8 Morgan Stanley MUFG Securities Co., Ltd. 4,808 1.27
THE NOMURA TRUST AND BANKIN 14th Fiscal  pymerys 34.78 46.97
9 G CO., LTD. AS THE TRUSTEE 3.940 1.04 Period
OF REPURCHASE AGREEMENT MO ’ :
THER FUND
0% 20% 40% 60% 80% 100%
10 SSBTC CLIENT OMNIBUS ACCOUNT 3,782 1.00
® Foreign corporations, etc.
Total 184,203 48.93 = Other domestic corporations

B Financial institutions (including financial instruments dealers)

(Note 1) “Percentage” of the number of investment units and number of unitholders are rounded to two decimal places. u Individuals/Other
(Note 2) Based on the unitholder registry as of April 30, 2024.
“Number of Investment Units Owned as a Percentage of Total Number of Investment Units Issued and Outstanding” refers to the ratio of the
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Balance Sheet

Current assets

18th FP
(Ended Oct. 2023)

19th FP
(Ended Apr. 2024)

Liabilities

Current liabilities

TOSE

Tosei Reit Investment Corporation

(JPY thousand)

18th FP 19th FP
(Ended Oct. 2023) (Ended Apr. 2024)

Cash and deposits

Cash and deposits in trust
Operating accounts receivable
Prepaid expenses

Other

Total current assets

[Property, plant, and equipment]
Buildings in trust
Accumulated depreciation
Buildings in trust, net
Structures in trust
Accumulated depreciation
Structures in trust, net
Machinery and equipment in trust
Accumulated depreciation
Machinery and equipment in trust, net
Tools, furniture and fixtures in trust
Accumulated depreciation
Tools, furniture and fixtures in trust, net
Land in trust
Construction in progress in trust
[Intangible assets]
Land leasehold interests in trust
[Investments and other assets]
Long-term prepaid expenses
Deferred tax assets
Lease and guarantee deposits
Total non-current assets

Investment unit issuance expenses

Investment corporation bond issuance
expenses

Total deferred assets

Total assets 86,611,475 89,876,846

2,385,353 1,958,632
6,124,577 6,064,248
16,846 16,394
159,364 216,847
3,866 20,827
8,690,009 8,276,950
(76,733,780) (80,425,960)
22,648,548 23,771,527
-4,472,620 -4,867,485
18,175,927 18,904,042
204,369 230,710
-81,951 -87,138
122,417 143,571
602,015 615,095
275,176 -300,071
326,839 315,024
425,133 468,156
227,049 -257,108
198,084 211,048
57,910,511 60,852,274
(869,627) (869,627)
869,627 869,627
(288,543) (267,714)
278,525 257,696
17 17
10,000 10,000
77,891,951 81,563,302
18,726 26,485
10,788 10,107
29,514 36,592

Operating accounts payable

Short-term loans payable

Current portion of long-term loans
payable

Accounts payable

Income taxes payable
Accrued consumption taxes
Advances received

Other

Total current liabilities

Investment Corporation Bonds

Long-term loans payable

Tenant leasehold and security deposits
in trust

Total non-current liabilities

230,914 153,990
400,000 -
5,600,000 7,800,000
158,820 162,467
957 955
46,034 28,845
569,111 585,992
141,461 92,628
7,147,299 8,824,880
1,000,000 1,000,000
34,300,000 34,100,000
2,889,838 2,994,237
38,189,838 38,094,237

Total liabilities 45,337,137 46,919,118

Net assets
Unitholders’ equity

Unitholders’ capital

Surplus

Unappropriated retained earnings (undisposed
loss)

Total unitholders’ equity
Total net assets
Total liabilities and net assets

39,802,455 41,450,790
(1,471,882) (1,506,937)

1,471,882 1,506,937

41,274,338 42,957,727

41,274,338 42,957,727
86,611,475 89,876,846

Earnings Announcement for 19th Fiscal Period
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Statement of Income TOSEI

Tosei Reit Investment Corporation

(JPY thousand)
18th FP 19th FP
(Ended Oct. 2023) (Ended Apr. 2024)

Operating revenue

Lease business revenue 3,123,694 3,214,492

Other lease business revenue 397,910 362,661

Total operating revenue 3,521,605 3,577,153
Operating expenses

Property-related operating expenses 1,564,287 1,571,983

Asset management fee 202,331 205,437

Asset custody fee 3,773 3,772

Administrative service fees 19,828 20,523

Directors’ compensation 2,460 2,460

Other operating expenses 72,835 76,986

Total operating expenses 1,865,517 1,881,164

Operating income 1,656,088 1,695,989

Non-operating income

Interest income 39 40
Insurance claim income 496 685
Miscellaneous income 589 216
Total non-operating income 1,125 942

Non-operating expenses

Interest expenses 203,517 208,751
Interest expenses on investment corporation bonds 4,250 4,250
Amortization of investment corporation bond issuance expenses 681 681
Borrowing-related expenses 91,200 89,106
Other 5,193 6,900
Total non-operating expenses 304,842 309,689

Ordinary income 1,352,370 1,387,242
Profit before income taxes 1,352,370 1,387,242

Income taxes - current 963 961
Income taxes - deferred 1 0
Total income taxes 964 961
Retained earnings brought forward 120,476 120,656

Unappropriated retained earnings (undisposed loss) 1,471,882 1,506,937
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Portfolio List (62 properties) (1)

Certi ns Age of Acquisition
No. Property Name DBJ n Building Address Price
. (years) (¥ MM)
m Tama Center Tosei Building . Tama-shi, Tokyo 3,370
KM Shinjuku Building 32.6  Shinjuku-ku, Tokyo 2,057
Nihonbashi-Hamacho

[oXk} Building * 33.5 Chuo-ku, Tokyo 1,830

m Kannai Tosei Building Il * Kk 40.2  Yokohama-shi, Kanagawa 4,100

Nishi Kasai Tosei Building * k * Kk 30.2 Edogawa-ku, Tokyo 1,710
Shin ma Center :

m Building * k k 33.4  Yokohama-shi, Kanagawa 1,364

Nishidai NC Building * Kk 32.1  ltabashi-ku, Tokyo 1,481

JPT Motomachi Building 32.5 Yokohama-shi, Kanagawa 2,377

m Hakusan Asanomi Building 30.8  Bunkyo-ku, Tokyo 1,380

Chojamachi Duo Building 30.8  Yokohama-shi, Kanagawa 1,300

NU Kannai Building * 37.2  Yokohama-shi, Kanagawa 3,800

Higashitotsuka West Building * 31.2  Yokohama-shi, Kanagawa 2,650

Kannai Wise Building * 33.2  Yokohama-shi, Kanagawa 2,050

m Hon-Atsugi Tosei Building 31.3  Atsugi-shi, Kanagawa 880

- Hachioji Tosei Building * 36.2  Hachioji-shi, Tokyo 1,600

m Hon-Atsugi Tosei Building Il 28.9 Atsugi-shi, Kanagawa 1,115

0-17 Chiba-Chuo Tosei Building 15.3 Chiba-shi,Chiba 833
897

Inage Kaigan Building 31.4  Chiba-shi, Chiba 2,380

Musashi Fujisawa Tosei . .
Building 26.7  Iruma-shi, Saitama 1,950
Wako Building 38.0  Chiba-shi, Chiba 1,400

actually being leased. The same applies on the following page.

Investment
Ratio
(%)

41
25
22
5.0
21
1.6
1.8
2.9
1.7
1.6
4.6
3.2
25
1.1
1.9
1.3
1.0
29
24

1.7

(A)
Real Estate

3,970
3,180
2,830
4,590
2,040
2,010
1,850
2,970
1,720
1,450
4,060
2,830
2,170

902
1,780

1,170

888 819

2,650
2,180

1,530

Bool((B\}alue
3,349
2,063
1,704
3,947
1,603
1,310
1,472
2,259
1,348
1,273
3,798
2,733
2,058

889
1,594

1,094

2,078
1,881

1,321

(A)(B)

Unrealized Gains

436

699

377

710

371

176

261

96

111

12

185

75

68 0 3 5.31
571 0 16 5.80

298

2

ueCompared it

iousFiscal Period

End (MM)

0

59

53

47

13

17

17

4

8

08 10 0

7.13

5.92

6.24

7.46

6.05

6.17

5.35

5.30

5.65

5.47

5.23

6.42

5.83

5.96

6.52

5.73

TOSEI

Tosei Reit Investment Corporation

9,686.82
3,403.95
3,334.40
6,919.19
3,187.97
3,884.81
3,798.48
5,410.03
1,856.11
2,217.86
8,025.76
5,660.20
3,568.43
2,649.60
3,540.06
2,755.18

1,762.92

5,890.90
6,089.72

2,832.46

Occupancy
Rate
(%)

96.5
86.9
88.7
100.0
100.0
100.0
100.0
100.0
100.0
91.9
100.0
96.8
100.0
86.8
100.0
92.4

100.0

100.0

100.0
(94.0)

96.2

6.3

6.3

5.7

9.2

6.7

6.7

6.1

8.9

6.7

8.1

8.4

3.9

10.2

5.5

5.9

6.2

9.4

6.5

4.8

8.3

(Note) The “Occupancy Rate” figure in parentheses is the percentage of the total area for which lease agreements have been concluded between the master lease company and the end tenants and which is
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I Portfolio List (62 properties) (2)

Property Name

No.
[Ro-i1 | Ts garden Shinkowa |

[Roto [Quest Vamatedsi |

"Roz [TsgadonOjma

"Rozo [T gardon Warabi il

Rd-26 | Grandeur Fujimino

a
T' garden Tsuzuki-fureaino
T

Age of
Building

(years)
13.3
35.1
16.1
15.3
32.9
29.2
31.8
16.1
26.1
322
34.6
29.6
33.2
35.2
33.5
7.2
30.2
33.4
27.3
345
30.0
35.1
37.9
27.2
35.9
371
34.4
321
18.2
32.6
17.3
20.4
31.1
35.6
32.9

Address

Suginami-ku, Tokyo
Kita-ku, Tokyo
Meguro-ku, Tokyo
Kawasaki-shi, Kanagawa
Ota-ku, Tokyo
Yokohama-shi, Kanagawa
Machida-shi, Tokyo
Chiba-shi, Chiba
Katsushika-ku Tokyo
Nerima-ku, Tokyo
Higashikurume-shi, Tokyo
Kawaguchi-shi, Saitama
Funabashi-shi, Chiba
Yokohama-shi, Kanagawa
Saitama-shi, Saitama
Kawasaki-shi, Kanagawa
Nerima-ku, Tokyo
Yokohama-shi, Kanagawa
Hachioji-shi, Tokyo
Koto-ku, Tokyo
Kashiwa-shi, Chiba
Saitama-shi, Saitama
Tama-shi, Tokyo
Fujimi-shi, Saitama
Kodaira-shi, Tokyo
Kawaguchi-shi, Saitama
Kawaguchi-shi, Saitama
Kashiwa-shi, Chiba
Matsudo-shi, Chiba
Nishitokyo-shi, Tokyo
Yokohama-shi, Kanagawa
Yokohama-shi, Kanagawa
Edogawa-ku, Tokyo
Yokohama-shi, Kanagawa
Higashikurume-shi, Tokyo

Koshigaya-shi, Saitama

Kawasaki-shi, Kanagawa
Yokohama-shi, Kanagawa
Arakawa-ku, Tokyo
Nagoya-shi, Aichi
Yokohama-shi, Kanagawa
Zama-shi, Kanagawa

Acquisition
Price
(¥ MM)
1,544
1,227
1,000
980
836
780
600
2,800
670
1,880
1,650
1,420
860
710
600
1,812
1,090
740
600
1,020
2,770
980
850
822
760
750
655
595

310
1,140
810
490
480
1,060

804

Investment

Ratio
(%)

1.9
1.5
1.2
1.2
1.0
0.9
0.7
3.4
0.8
23
2.0
17
1.0
0.9
0.7
22
1.3
0.9
0.7
1.2
3.3
1.2
1.0
1.0
0.9
0.9
0.8
0.7
0.6
0.4
14
1.0
0.6
0.6
1.3

1.0

1.0
0.8
0.7
0.9
3.6
0.8

(A)
Real Estate
Appraisal Value
(¥ MM)

2,260
1,740
1,410
1,280
1,060
1,090
828
3,330
757
2,200
1,780
1,750
913
755
629
2,010
1,260
794
716
1,160
3,000
1,160
1,150
889

843
717
665
530
412
1,430
923
610
564
1,250

863

885
771
773
877
3,310
709

82,724 100.0 97,694

(B)
Book Value
(¥ MM)

1,464
1,190
970
910
813
721
593
2,503
656
1,921
1,592
1,469
856
704
593
1,779
1,088
738
584
1,035
2,695
975
844
825
781
749
661
595

332
1,152
827
501

1,072
814

804
667
627
835
3,077
700

(A)-(B)
Unrealized Gains

(¥ MM)

795
549
439
369
246
368
234

8
16,398

Book Value Basis)PreviousFiscal Period

Unrealized Gains
(BookValueBasis)
Comparedwith
Previous Fiscal Period
End (¢MM)

Real Estate Appraisall
Value Compared with|

End (¢MM)

0 5
10 13
0 1

0
0 3
10 13
0 5
0 8
0 0
0 1
0 8
10 16
0 0

0
0 1
-30 -17
-20 -18
-10 -7
0 2
0 )
10 23
-10 -6
10 7
0 -9
0 -3
1 1
0 1
-4 -2
0 2
4 5
0 1
=9 1
10 10
0 3
1 4
-1 -6
0 2
1
-1 0

| oo | e ]

Appraisal NOI | Total Leasable

528
6.37
5.24
5.80
5.47
6.85
6.93
5.94
5.08
5.30
5.36
6.07
5.63
5.69
5.39
4.98
4.90
5.65
6.19
573
528
5.95
7.01
5.68
5.69
5.82
5.63
5.68
5.13
6.36
5.11
5.67
5.39
5.55
5.45

5.78

5.14
5.82
5.68
5.97
4.67
5.08

TOSEI

Tosei Reit Investment Corporation

Occupancy
Rate
(%)

2,169.38 97.4 68
3,876.47 95.8 6.4
1,302.13 94.1 8.2
2,067.93 97.3 40
1,768.23 100.0 8.7
2,499.93 936 69
1,866.11 97.9 44
6,758.52 96.0 55
1,662.93 933 6.4
4,558.96 98.6 68
3,546.91 94.4 56
5,644.16 100.0 55
2,643.84 917 74
2,802.74 100.0 74
1,419.39 95.9 46
2,062.48 99.3 65
2,396.32 935 7.0
1,088.25 907 6.6
2,315.99 96.4 39
2,705.70 985 74

13,377.44 96.0 35
4,201.77 98.6 63
4,286.89 94.7 8.0
2,144.34 98.0 47
2,845.88 883 7.1
3,043.97 9.5 66
2,464.40 100.0 75
3,265.30 97.6 6.4
1,195.22 97.9 7.0
1,263.32 100.0 78
1,945.20 100.0 55
3,002.40 95.6 76
1,188.76 953 88
1,050.05 914 65
3,199.68 100.0 53
3,655.13 (1939'2‘; 5.7
1,107.32 86.4 59
1,562.24 855 75
1,632.50 90.1 53
3,300.40 948 58
7,920.48 100.0 44
1,716.98 98.7 72
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0-01

Tama Center
Tosei Building

(o2 7]

KM Shinjuku Building

0-03

Nihonbashi-Hamacho
Building

0-04

LEULET
Tosei Building Il

Overview of Portfolio and Earnings Performance of
Properties (at End of 19th Fiscal Period) (1)

0-05

Nishi Kasai
Tosei Building

TOSEI

Tosei Reit Investment Corporation

0-06

Shin Yokohama
Center Building

0-07

Nishidai NC Building

Address

Ochiai, Tama-shi, Tokyo

Kabuki-cho, Shinjuku-ku,
Tokyo

Nihonbashihama-cho, Chuo-
ku, Tokyo

Sumiyoshi-cho, Naka-ku,
Yokohama-shi, Kanagawa

Nishikasai, Edogawa-ku,
Tokyo

Shin-Yokohama, Kohoku-ku,

Yokohama-shi, Kanagawa

Takashimadaira, Itabashi-ku,
Tokyo

Approx. 4-min. walk from
Odakyu Tama Center Station,
Odakyu Tama Line

Approx. 1-min. walk from
Seibu-Shinjuku Station,
Seibu Shinjuku Line

Approx. 3-min. walk from
Hamacho Station,
Toei Subway Shinjuku Line

Approx. 3-min. walk from
Kannai Station,
Yokohama Municipal

Approx. 2-min. walk from
Nishi-kasai Station,
Tokyo Metro Tozai Line

Approx. 5-min. walk from
Shin-Yokohama Station, JR
Tokaido Shinkansen Line

Approx. 1-min. walk from
Nishidai Station,
Toei Subway Mita Line

Acquisition price

Floors

Total floor area

Subway Line and Yokohama Line
¥3,370 MM ¥2,057 MM ¥1,830 MM ¥4,100 MM ¥1,710 MM ¥1,364 MM ¥1,481 MM
S, SRC SRC SRC, S SRC SRC SRC, RC S,RC
B1/7F B1/9F 9F B1/12F B1/8F B2/9F B1/7F
16,212.96 m? 5,240.41 m? 4,583.48 m? 9,383.81 m? 4,271.38 m? 5,809.25 m? 6,214.11 m?

Earnings Performance of Properties
(JPY thousand)

Rental and other operating revenue (1)

Lease business revenue

Other lease business revenue

Property-related expenses (2)

Property management fees

Trust fees

Utilities expenses

Insurance premiums

Repair and maintenance expenses

Property taxes

Other expenses

Depreciation (4)

Rental op: income (5)

Capital expenditures (6)

NCF (7) [(3)-(6)]

236,173 107,205 109,384 192,754 80,254 83,411 69,292
175,725 88,523 93,203 154,255 69,679 77,456 62,790
60,447 18,682 16,181 38,499 10,575 5,955 6,501
104,533 37,296 36,964 67,902 25,469 24,701 29,864
24,799 6,739 8,081 18,244 6,714 8,042 8,755
300 300 300 300 300 300 300
58,388 13,503 14,833 23,073 9,157 7,479 10,719
536 175 171 315 138 192 194
2,167 5,595 3,546 7,568 987 880 800
17,035 10,080 8,784 14,569 6,865 7,435 8,394
1,306 902 1,247 3,831 1,306 370 701
131,639 69,909 72,420 124,852 54,785 58,710 39,427
23,197 11,260 11,272 25,228 10,016 9,699 10,481
108,441 58,648 61,147 99,623 44,768 49,011 28,945
10,314 11,283 - 24,416 6,690 2,641 552
121,325 58,626 72,420 100,435 48,094 56,069 38,874
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S v
Yamashita-cho, Naka-ku,
YOkOhama-Shi’ Kanagawa

0-08

JPT Motomachi Building

0-09

Hakusan Asanomi Building

0-10

Chojamachi Duo Building

0-11

NU Kannai Building

Overview of Portfolio and Earnings Performance of
Properties (at End of 19th Fiscal Period) (2)

0-12

Higashitotsuka West
Building

TOSEI

Tosei Reit Investment Corporation

0-13

Kannai Wise Building

0-14

Hon-Atsugi
Tosei Building

Hakusan, Bunkyo-ku, Tokyo

Chojamachi, Naka-ku,
Yokohama-shi, Kanagawa

‘Yamashita-cho, Naka-ku,
Yokohama-shi, Kanagawa

Kawakami-cho, Totsuka-ku,
Yokohama-shi, Kanagawa

Furo-cho, Naka-ku,
Yokohama-shi, Kanagawa

Tamura-cho, Atsugi-shi,
Kanagawa

Approx. 5-min. walk from
Ishikawacho Station, JR

Keihin-Tohoku Line and

Negishi Line

Earnings Performance of Properties

(JPY thousand)

Rental and other operating revenue (1)

Approx. 1-min. walk from
Hakusan Station,
Toei Subway Mita Line

Approx. 1-min. walk from
Isezaki-chojamachi Station,
‘Yokohama Municipal
Subway Blue Line

Approx. 6-min. walk from
Kannai Station,

JR Negishi Line and
Yokohama Line

Approx. 2-min. walk from
Higashi-Totsuka Station,
JR Yokosuka Line and
Shonan-Shinjuku Line

Approx. 2-min. walk from
Kannai Station,

JR Keihin Tohoku Line/JR
Negishi Line

Approx. 12-min. walk from
Hon-Atsugi Station,
Odakyu Odawara Line

¥1,380 MM ¥1,300 MM ¥3,800 MM ¥2,650 MM ¥2,050 MM ¥880 MM
S, SRC RC, SRC SRC SRC, S SRC S, SRC
B1/10F B1/7F B1/10F B1/11F B1/8F 7F
2,374.87 m? 3,091.23 m? 10,963.91 m? 8,758.32 m* 4,960.49 m? 3,818.84 m*

NCF (7) [(3)-(6)]

122,790 55,480 49,013 160,319 109,911 89,237 44,462
49,994 42,139 136,848 91,241 74,441 35,662

5,485 6,874 23,471 18,669 14,796 8,800

14,385 18,470 68,036 41,201 27,662 23,528

4,552 5,202 21,554 13,117 8,594 6,727

300 300 300 300 300 300

4,701 6,247 20,914 15,023 10,946 6,309

93 101 421 282 199 131

320 3,244 6,834 1,816 923 2,908

4,254 3,140 14,078 10,021 6,104 4,460

161 233 3,931 641 594 2,691

41,094 30,543 92,283 68,710 61,575 20,934

7,113 9,677 16,312 16,024 5,153 6,020

33,981 20,866 75,970 52,685 56,421 14,913

552 2,431 15,032 9,567 7,067 23,504 -
76,957 38,663 15,511 82,716 61,642 38,071 20,934
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0-15

Hachioji Tosei Building

0-16

Hon-Atsugi Tosei Building I

0-17

Chiba-Chuo Tosei Building

Rt-01

Inage Kaigan Building

Overview of Portfolio and Earnings Performance of
Properties (at End of 19th Fiscal Period) (3)

Rt-02

Musashi Fujisawa Tosei
Building

TOSEI

Tosei Reit Investment Corporation

Rt-04

Wako Building

Rd-01

T’s garden Koenji

Address

Yokoyama-cho, Hachioji-shi,

Tokyo

Naka-cho, Atsugi-shi,
Kanagawa

Chuo, Chuo-ku, Chiba-shi,
Chiba

Takasu, Mihama-ku, Chiba-
shi, Chiba

Higashi Fujisawa, Iruma-shi,

Saitama

Takasu, Mihama-ku, Chiba-
shi, Chiba

Koenijikita, Suginami-ku,
Tokyo

Approx. 5-min. walk from
Hachioji Sta., JR Chuo
Line/JR Yokohama Line/JR

Approx. 6-min. walk from Hon-
Atsugi Sta., Odakyu Odawara

Approx. 3-min. walk from
Yoshikawa-koen Sta., Chiba

Approx. 1-min. walk from
Inagekaigan Station,

Approx. 9-min. walk from
Musashi-Fujisawa Station,

Approx. 1-min. walk from
Inagekaigan Station,

Approx. 5-min. walk from
Koeniji Station,

Acquisition price

Floors

Total floor area

Eeehile e Line Urban Monorail 1 Line JR Keiyo Line Seibu lkebukuro Line JR Keiyo Line JR Chuo Line
¥1,600 MM ¥1,115 MM ¥833 MM ¥2,380 MM ¥1,950 MM ¥1,400 MM ¥1,544 MM
SRC SRC S SRC S, galvanized steel S RC

B1/9F 8F 9F 7F 2F B1/5F 6F
4,972.00m 3,603.63m 2,455.39m 7,175.12 m? 6,131.07 m? 4,059.79 m? 2,445.31 m?

Earnings Performance of Properties
(JPY thousand)

Rental and other operating revenue (1)

Lease business revenue

Other lease business revenue

Property-related expenses (2)

gement fees

Trust fees

Utilities expenses

Insi

Repair and maintenance expenses

Property taxes

Other expenses

Depreciation (4)

Rental operating income (5)

Capital expenditures (6)

NCF (7) [(3)-(6)]

61,532 49,185 35,346 129,436 72,258 65,731 53,400
54,931 45,619 29,332 94,995 72,258 55,861 50,668
6,601 3,566 6,014 34,441 . 9,870 2,731
24,285 13,606 11,207 56,467 7,589 25,862 12,153
8,306 4,797 3,067 7,423 1,080 8,873 4,259
300 300 300 300 300 300 300
7,262 3,702 4,959 27,693 . 10,356 409
169 132 76 271 103 132 72
1,356 220 225 7,553 418 3,080 2,524
5,484 3,784 2,518 11,404 5,665 2,971 3,049
1,406 668 59 1,819 22 147 1,538
37,247 35,579 24,139 72,969 64,668 39,869 41,246
7,908 6,737 4,931 20,081 8,736 8,848 6,146
29,338 28,841 19,208 52,888 55,932 31,020 35,099
13,997 1,214 375 8,089 16,642 . 3,671
23,249 34,365 23,764 64,879 48,025 39,869 37,574
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Overview of Portfolio and Earnings Performance of

TOSEI

Tosei Reit Investment Corporation

Address

Rd-02

Live Akabane

Rd-03

Gekkocho Apartment

Properties (at End of 19th Fiscal Period) (4)

Rd-04

T’s garden Kawasakidaishi

Rd-05

Abitato Kamata

Rd-07

Avenir Shirotae

Rd-08

Dormitory Haramachida

Rd-09

SEA SCAPE Chiba Minato

Ukima, Kita-ku, Tokyo

Shimomeguro, Meguro-ku,
Tokyo

Ise-cho, Kawasaki-ku,
Kawasaki-shi, Kanagawa

Chuo, Ota-ku, Tokyo

Shirotae-cho, Minami-ku,
Yokohama-shi, Kanagawa

Haramachida, Machida-shi,
Tokyo

Chuoko, Chuo-ku, Chiba-shi,
Chiba

Approx. 4-min. walk from
Kita-Akabane Station,

Approx. 13-min. walk from
Musashi-koyama Station,

Approx. 8-min. walk from
Suzukicho Station,

Approx. 18-min. walk from
Kamata Station,

Approx. 4-min. walk from
Bandobashi Station,
Yokohama Municipal

Approx. 6-min. walk from
Machida Station,

Approx. 1-min. walk from
Chibaminato Station,

JR Saikyo Line Tokyu Meguro Line Keikyu Daishi Line JR Keihin-Tohoku Line Subway Blue Line JR Yokohama Line JR Keiyo Line
Acquisition price ¥1,227 MM ¥1,000 MM ¥980 MM ¥836 MM ¥780 MM ¥600 MM ¥2,800 MM
SRC RC S RC SRC SRC, S RC
Floors 12F 6F 3F 6F 11F B1/12F B1/13F
Total floor area 4,484.24 m? 1,547.03 m? 2,105.59 m? 2,062.09 m? 3,001.81 m? 2,239.50 m? 7,5671.58 m?

Earnings Performance of Properties

(JPY thousand)

Rental and other operating revenue (1) 55,855 38,589 36,961 29,681 37,970 30,019 125,825
Lease business revenue 54,144 35,788 35,743 29,404 36,262 28,976 113,094
Other lease business revenue 1,710 2,801 1,217 277 1,708 1,043 12,730

Property-related expenses (2) 11,986 8,874 6,786 5,995 9,765 9,090 35,626
Property management fees 4,968 3,678 2,581 2,238 3,128 2,799 10,046
Trust fees 300 300 300 300 300 300 300
Utilities expenses 753 238 208 533 707 633 10,054
Insurance premiums 136 54 66 60 86 79 268
Repair and maintenance expenses 2,029 1,613 1,032 1,294 2,537 1,831 4,762
Property taxes 3,442 2,166 1,919 1,560 2,050 2,534 8,842
Other expenses 356 824 678 7 955 910 1,352

43,868 29,715 30,174 23,685 28,204 20,929 90,198

4,906 4,408 5,973 3,476 7,501 6,147 25,649

Rental operating income (5) 38,961 25,306 24,200 20,209 20,703 14,782 64,549
- 2,098 3,427 250 3,090 728 4,082

NCF (7) [(3)-(6)] 43,868 27,616 26,747 23,435 25,114 20,201 86,116
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Overview of Portfolio and Earnings Performance of

TOSEI

Tosei Reit Investment Corporation

Address

Rd-11

T’s garden Shinkoiwa

Rd-12

Twin Avenue

Properties (at End of 19th Fiscal Period) (5)

Rd-13

Milestone Higashikurume

Rd-14

Lumiere No.3

Rd-15

T’s garden Nishifunabashi

Rd-16

Quest Yamatedai

Rd-17

Sancerre Yonohonmachi

Nishi-Shinkoiwa, Katsushika-
ku Tokyo

Sekimachikita, Nerima-ku,
Tokyo

Higashihoncho,
Higashikurume-shi, Tokyo

Shiba, Kawaguchi-shi,
Saitama

Futagocho, Funabashi-shi,
Chiba

Nishigaoka, Izumi-ku,
Yokohama-shi, Kanagawa

Shimoochiai, Chuo-ku,
Saitama-shi, Saitama

Approx. 4-min. walk from
Shin-Koiwa Station,

Approx. 8-min. walk from
Musashi-Seki Station,

Approx. 5-min. walk from
Higashi-Kurume Station,

Approx. 16-min. walk from
Warabi Station,

Approx. 9-min. walk from
Shimousa-Nakayama Station,

Approx. 10-min. walk from
Yayoidai Station,

Approx. 8-min. walk from
Yonohonmachi Sta., JR

JR Sobu Line Seibu Shinjuku Line Seibu |kebukuro Line JR Keihin-Tohoku Line JR Sobu Line Sotetsu Izumino Line Saikyo Line
Acquisition price ¥670 MM ¥1,880 MM ¥1,650 MM ¥1,420 MM ¥860 MM ¥710 MM ¥600 MM
SRC SRC SRC RC RC RC RC
Floors 10F 8F 10F 7F 6F 7F 4F
Total floor area 1,976.90 m? 4,563.79 m? 4,374.55 m? 5,812.86 m? 2,871.43 m? 2,905.27 m? 1,978.93 m?

Earnings Performance of Properties
(JPY thousand)

Rental and other operating revenue (1) 26,289 64,916 63,270 59,848 33,869 30,010 25,040
Lease business revenue 25,137 64,346 58,689 57,934 33,268 29,787 23,842
Other lease business revenue 1,151 569 4,580 1,914 600 222 1,198

Property-related expenses (2) 5,338 9,696 17,164 15,935 8,601 6,135 8,311
Property management fees 2,495 3,224 5,196 4,015 3,044 2,928 2,363
Trust fees 300 300 300 300 300 300 300
Utilities expenses 491 744 3,275 383 513 374 338
Insurance premiums 61 148 132 166 79 79 54
Repair and maintenance expenses 371 644 4,337 5,787 1,744 522 2,388
Property taxes 1,468 4,616 2,681 4,088 2,401 1,894 1,675
Other expenses 150 18 1,242 1,193 517 36 1,192

20,950 55,219 46,105 43,913 25,267 23,874 16,728

2,632 5,145 9,172 9,118 3,104 3,219 1,832

Rental operating income (5) 18,317 50,073 36,933 34,794 22,162 20,655 14,896
554 523 5,494 14,009 1,114 5,736 219

NCF (7) [(3)-(6)] 20,396 54,696 40,611 29,903 24,152 18,138 16,509
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Overview of Portfolio and Earnings Performance of

TOSEI

Tosei Reit Investment Corporation

Address

Rd-18

Rising Place Kawasaki No.2

Rd-19

J Palace Sakuradai

Properties (at End of 19th Fiscal Period) (6)

Rd-20

Personnage Yokohama

Rd-21

T’s garden Nishihachioji West

Rd-22

T’s garden Ojima

Rd-23

T’s garden Kitakashiwa

Rd-24

Century Urawa

Hama-cho, Kawasaki-ku,
Kawasaki-shi, Kanagawa

Sakuradai, Nerima-ku, Tokyo

Katsura-cho, Sakae-ku,
Yokohama-shi, Kanagawa

Daimachi, Hachioji-shi,
Tokyo

Kitasuna, Koto-ku, Tokyo

Takanodai Aza Nedo
Kashiwa-shi, Chiba

Minamimotojuku, Sakura-ku,
Saitama-shi, Saitama

Approx. 10-min. walk from
Hama-Kawasaki Station, JR
Nambu Line and Tsurumi

Approx. 6-min. walk from
Hikawadai Station,
Tokyo Metro Yurakucho Line

Approx. 12-min. walk from
Hongodai Station,

Approx. 12-min. walk from
Nishi-Hachioji Station,

11-min. walk from Nishi-
QOjima Station,

Approx. 12-min. walk from
Kita-Kashiwa Station,

Approx. 13-min. walk from
Minamiyono Station,

Line T JR Negishi Line JR Chuo Line Toei Subway Shinjuku Line JR Joban Line JR Saikyo Line
Acquisition price ¥1,812 MM ¥1,090 MM ¥740 MM ¥600 MM ¥1,020 MM ¥2,770 MM ¥980 MM

RC RC RC RC SRC @ @ ®: SRC, @: RC RC
Floors 9F B1/7F 6F B1/5F B1/9F @: 9F, @: 13F, @: 4F, @: 1F 7F
Total floor area 3,697.17 m? 2,483.20 m? 2,408.94 m? 2,679.43 m? 3,002.99 m? 13,796.50 m? 4,327.24 m?

Earnings Performance of Properties

(JPY thousand)

Rental and other operating revenue (1) 62,702 37,763 29,439 27,132 41,783 117,198 41,749
Lease business revenue 61,461 36,428 26,173 26,050 40,850 106,175 39,582
Other lease business revenue 1,241 1,335 3,266 1,081 933 11,023 2,167

Property-related expenses (2) 11,292 9,444 10,638 7,405 12,691 35,909 11,687
Property management fees 3,985 3,389 2,882 2,314 3,899 10,103 4,033
Trust fees 300 300 300 300 300 300 300
Utilities expenses 491 619 1,782 392 545 10,259 353
Insurance premiums 119 74 74 81 92 419 117
Repair and maintenance expenses 886 2,367 3,345 1,909 3,519 5,281 3,817
Property taxes 4,594 2,130 1,593 1,790 1,609 8,742 2,370
Other expenses 914 562 661 617 2,725 802 694

51,409 28,319 18,801 19,726 29,092 81,289 30,062

13,957 2,914 3,101 3,809 4,474 18,938 5,444

Rental operating income (5) 37,451 25,404 15,700 15,916 24,617 62,350 24,618
250 2,099 974 1,118 9,101 5,403 3,076

NCF (7) [(3)~(6)] 51,159 26,219 17,827 18,607 19,991 75,886 26,985
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Overview of Portfolio and Earnings Performance of

TOSEI

Tosei Reit Investment Corporation

Properties (at End of 19th Fiscal Period) (7)

Rd-25 Rd-26 Rd-27 Rd-28 Rd-29 Rd-30 Rd-31
T's garden Nagayama Grandeur Fujimino = gardegnall;llilt;:subashi- T’s garden Warabi Il T’s garden Warabi Il T’s garden Kashiwa Suning Kitamatsudo
A Nagayama, Tama-shi, Tokyo ;:jiitt:mghigashi, Fujimi-shi, Kihei-cho, Kodaira-shi, Tokyo gz:ga'%aKawaguchi-shi, gg:tbaa;:kada, Kawaguchi-shi, 'cl':cralri'rl;iasato, Kashiwa-shi, uaa?:j::;-as’hiA,Zghli(l)a:ihonQO’
_ Approx. 6-min. walk from
Keio-Nagayama Station, Approx. 8-min. walk from Approx. 12-min. walk from Approx. 15-min. walk from Approx. 15-min. walk from Approx. 14-min. walk from Approx. 3-min. walk from
Keio Sagamihara Line and Fujimino Station, Hitotsubashi-gakuen Station, Warabi Station, Warabi Station, Kashiwa Station, Kita-Matsudo Station,
Odakyu-Nagayama Station, Tobu Tojo Line Seibu Tamako Line JR Keihin Tohoku Line JR Keihin Tohoku Line JR Joban Line JR Joban Line
Odakyu Tama Line
¥850 MM ¥822 MM ¥760 MM ¥750 MM ¥655 MM ¥595 MM ¥482 MM
B1/6F 5F 6F 6F 7F 6F 6F
5,854.83 m* 2,308.96 m* 3,168.04 m? 3,052.87 m? 2,615.04 m? 3,569.02 m? 1,531.86 m*
Earnings Performance of Properties
(JPY thousand)
Rental and other operating revenue (1) 36,815 32,432 29,072 33,023 28,386 27,090 18,178
36,759 31,916 28,576 31,374 27,079 26,623 17,588
56 516 495 1,649 1,306 466 589
13,847 7,960 7,304 9,415 8,958 7,848 4,892
4,663 3,080 2418 3,096 2,814 2,862 1,580
300 300 300 300 300 300 300
744 372 493 283 306 414 265
4,998 1,757 1,964 3,122 3,218 1,746 1,168
2,965 1,807 1,844 1,861 1,724 2,069 1,032
30 572 186 656 513 361 498
[ nogen | 22,968 24,472 21,767 23,608 19,427 19,242 13,286
4,620 3,102 3,051 2,785 2,187 3,673 3,191
18,348 21,370 18,716 20,822 17,240 15,568 10,094
3,962 210 17,589 1,863 2,156 370 4,184
NCF (7) [(3)-(6)] 19,006 24,262 4,178 21,745 17,271 18,872 9,102
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Rd-32

T’s garden Tanashi

Rd-33

T’s garden
Center Minami

Rd-34

Boulevard Maioka

Rd-35

T’s garden Koiwa

Overview of Portfolio and Earnings Performance of
Properties (at End of 19th Fiscal Period) (8)

Rd-36

T‘s garden Tsuzuki-
fureainooka Il

TOSEI

Tosei Reit Investment Corporation

Rd-37

Cerulean City

Rd-38

T's garden Koshigaya-Obukuro

Address

Minami-cho, Nishitokyo-shi,
Tokyo

Chigasaki Chuo, Tsuzuki-ku,
Yokohama-shi, Kanagawa

Maioka-cho, Totsuka-ku,
Yokohama-shi, Kanagawa

Kitakoiwa, Edogawa-ku,
Tokyo

Edaminami, Tsuzuki-ku,
Yokohama-shi, Kanagawa

Higashihoncho
Higashikurume-shi, Tokyo

Negawara Aza Fukuroyama
Oaza, Koshigaya-shi, Saitama

Approx. 6-min. walk from
Seibu-Yagisawa Station,
Seibu-Shinjuku Line

Approx. 2-min. walk from
Center Minami Station,
Yokohama Municipal
Subway Blue Line/Green
Line

Approx. 22-min. walk from
Maioka Station on the
‘Yokohama Municipal
Subway Blue Line

Approx. 2-min. walk from
Keisei-Koiwa Station on the
Keisei Dentetsu Main Line

Approx. 15-min. walk from
Tsuzuki-fureainooka Station
on the Yokohama Municipal
Subway Green Line

Approx. 5-min. walk from
Higashikurume Sta., Seibu
Ikebukuro Line

Approx. 3-min. walk from
Obukuro Sta., Tobu Isesaki
Line

Acquisition price

Floors

Total floor area

¥310 MM ¥1,140 MM ¥810 MM ¥490 MM ¥480 MM ¥1,060 MM ¥804 MM
RC RC RC S RC SRC SRC, S
B1/7F 11F 5F 8F B1/5F B1/10F 10F
1,672.02m? 2,295.54 m* 3,144.11 m* 1,330.30 m* 1,522.59 m? 4,061.99m 4,276.68m

Earnings Performance of Properties
(JPY thousand)

Rental and other operating revenue (1)

Lease business revenue

Other lease business revenue

Property-related expenses (2)

Property management fees

Trust fees

Utilities expenses

Insurance premiums

Repair and maintenance expenses

Property taxes

Other expenses

Depreciation (4)

ome (5)

NCF (7) [(3)-(6)]

16,049 40,669 35,512 17,663 21,182 47,069 36,119
15,343 39,366 33,269 17,025 17,121 44,419 33,839
705 1,302 2,242 638 4,061 2,650 2,279
6,463 9,828 8,649 6,489 9,339 11,898 10,401
2,210 3,455 3,216 1,892 2,100 4,601 3,774
300 300 300 300 300 300 300
309 595 243 229 2,673 2,893 1,862
51 75 88 39 44 113 120
2,195 1,760 1,908 2,367 1,020 698 1,303
1,075 2,568 2,565 696 1,151 2,504 2,541
320 1,072 327 964 2,049 695 497
9,586 30,840 26,862 11,173 11,843 35,171 25,718
2,110 5,216 4,108 2,350 1,389 5,549 3,588
7,475 25,624 22,754 8,822 10,453 29,621 22,130
708 3,140 9,709 3,266 174 2,406 2,220
8,877 27,700 17,153 7,906 11,669 32,765 23,498
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Overview of Portfolio and Earnings Performance of

TOSEI

Tosei Reit Investment Corporation

Properties (at End of 19th Fiscal Period) (9)

Rd-39 Rd-40 Rd-41 Rd-42 Rd-43 Rd-44
T's garden Kajigaya T @ e e e Green Star Heights Sunhouse Nonami T’s garden Nishiterao Route Sagamigaoka
Kajigaya, Takatsu-ku, Fujimigaoka, Tsuzuki-ku, . Narumi-cho, Midori-ku, Nishiterao, Kanagawa-ku, Sagamigaoka, Zama-shi,
Sddicss Kawasaki-shi, Kanagawa Yokohama-shi, Kanagawa Nishiogu, Arakawa-ku, Tokyo Nagoya-shi, Aichi Yokohama-shi, Kanagawa Kanagawa
A Approx. 8-min. walk from Approx. 3-min. walk from . ;
ﬁp_;_)rox. Emlln, TEK e Tsuzuki-fureainooka Sta., Approx. 3-min. walk from Odai Nonami Sta.,Nagoya (TS 15l-m|n.. ealien (e, 17-m|n: wElk fron_1
ajigaya Sta., Tokyu Den-en- Yelalh P . - Namamugi Station, Odakyu Sagamihara Station,
- okohama Municipal Subway Sta., Toden Arakawa Line Mup|c!pal Subway Sakura Keikyu Main Line Odakyu Odawara Line
Green Line Dori Line
Acquisition price ¥790 MM ¥660 MM ¥620 MM ¥780 MM ¥3,000 MM ¥670 MM
RC RC SRC SRC RC S
Floors B1/6F 6F 8F 11F D:B2/4F, @@@:5F, ©:B1/4F 4F
Total floor area 1,354.57m 2,768.94m 1,809.71m 3,428.47m 9,487.36M 1,884.29m
Earnings Performance of Properties
(JPY thousand)
Rental and other operating revenue (1) 25,422 27,574 24,037 32,800 47,838 11,990
Lease business revenue 24,585 26,815 23,517 31,495 47,646 11,090
Other lease business revenue 837 758 520 1,304 192 900
Property-related expenses (2) 8,970 8,448 4,533 5,422 7,217 4,800
Property man 2,138 3,264 2,318 2,252 4,687 1,925
Trust fees 300 300 300 300 176 176
Utilities expenses 348 895 210 1,027 339 103
surance prem 38 79 50 121 222 37
maintenance expenses 3,175 1,345 342 1,554 416 1,436
Property taxes 1,339 2,119 1,296 - - -
Other expenses 1,630 443 16 167 1,374 1,121
16,452 19,125 19,504 27,377 40,621 7,190
Depreciation (4) 2,054 2,188 1,767 2,827 6,512 2,823
Rental operating income (5) 14,397 16,937 17,736 24,550 34,109 4,367
Capital expenditures (6) 250 205 - 916 - 108
NCF (7) [(3)-(6)] 16,202 18,920 19,504 26,460 40,621 7,082
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Continuation of Selective Acquisitions Mainly in the Tokyo TOSEI
Metropolitan Area

® Continue to acquire regional properties with a focus on regional diversification, stability, and securement of yields while investing
mainly in the Tokyo metropolitan area

Portfolio List

" 5 Property Name Pr(;ﬁ)erty Property Name Address
| . . b

m Portfolio Map
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- Tokyo: 24 properties, Kanagawa: 21 properties, Saitama: 8 [ 0-16|Hon-Atsugi Tosei Building Il [Atsugi-shi, Kanagawa Rd-32 |T's garden Tanashi Nishitokyo-shi, Tokyo
properties, Chiba: 8 properties | 0-17 |Chiba-Chuo Tosei Building Chiba-shi,Chiba 233 | T qarden Gentor Minam Yokohama-shi.
Rt-01 |Inage Kaigan Building Chiba-shi,Chiba 9 Kanagawa
Rt-02 |Musashi Fujisawa Tosei Building|lruma-shi, Saitama 5 ; Yokohama-shi,
) - Rt-04 |Wako Building Chiba-shi,Chiba RA-35 Edo waku Tokvo
Portfolio Composition by Area Rd-01 |T's garden Koenji Suginamiku, Tokyo - 9 g ) Yy

(acquision price basi)
ajr Regional Cities Gekkocho Apartment Meguro—ku, Tokyo - d-37 Cerulean Cit Higashikurume-shi,
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Kawasakiahi, Kanagaws

- Yokohama-shi, , : Shi
Rd-07 |Avenir Shirotae Rd-40 |T’s garden Tsuzuki-fureainooka Egr&ggzw: shi,
Rd-08 [Dormitory Haramachida Machida-shi, Tokyo Rd-41 |Green Star Heights Arakawa-ku, Tokyo
Rd-09 |SEA SCAPE Chiba Minato Chiba-shi, Chiba Rd-42 Nagoya-shi, Aichi
Rd-11 |T’s garden Shinkoiwa Katsushika-ku Tokyo - Yokohama-shi,
Rd-43 |T's garden Nishiterao
RA-1 [Twin Avenue ——[Nenmarku, Toyo 9 Kanagawa

Residential i i i -shi
® Residential properties Rd-13 Milestone Higashikurume ?(l)glg(ay%hlkurume Shl,
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yo 23 wards
uding Tokyo
ntral wards)

Tokyo metropolitan area
(excluding Tokyo 23 wards)

Rd-44 |Route Sagamigaoka Zama-shi, Kanagawa



Structure of Tosel Reit

General Administrator (Organizational Operation)
Transfer Agent Asset Custodian

Mitsubishi UFJ Trust and Banking Corporation
General Administrator
(Investment Corporation Bonds)

Mizuho Bank, Ltd.

General Administrator (Accounting)

Reiwa Accounting Holdings Co., Ltd.

General Administrator (Tax)

Reiwakaikeisha Tax Corporation

Parent Company of
Asset Management Company
Sponsor

Tosei Corporation

=LA

General Meeting of
Unitholders

Board of Directors

Executive Director: Yukitaka Okochi
Supervisory Director: Takako Sugaya
Supervisory Director: Teruhisa Tajima

Accounting Auditor

Shinsoh Audit Corporation

Asset Management Company

Tosei Asset Advisors, Inc.

TCQSEI

Tosei Reit Investment Corporation

0 Subsidiary of Parent Company of Asset Management

Company

Tosei Community Co., Ltd.

Asset management agreement

General administration agreement (administrative
work for organizational operation) / Transfer agency
agreement / Asset custody agreement

Financial affairs, iisuance and payment
agencyagreement

Accounting administration agreement

Tax administration agreement

Real estate trust beneficiary rights purchase agreement
Memorandum of agreement for sponsor support

Property management agreement and master lease
agreement for real estate in trust with the trustee of
real estate trust beneficiary rights being managed
for Tosei Reit
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Profile of Tosei Asset Advisors, Inc. TOSEI

Tosei Reit Investment Corporation

. . Type Il Financial Instruments Business, .
Company Name Tosei Asset Advisors, Inc. Investment Advisory and Agency Business, and 3 As of April 30, 2024

Investment Management Business:
Director-General of Kanto Local Finance Bureau

Date of 7 ; . .
! r28 2 (Financial Instruments) Registration No. 363
Establishment September 28, 2005 Balance of
Entrustment-Based Agency Services For
. Transactions: assets under
. Licenses/Registrations ini
Capital ¥100 MM ¢ M|n|§ter of.Land, Infrastructure, Transport and management
Tourism, License No. 52 ¥2 340.1 BN l REITs
0,
President & Real Estate Brokerage Business: ’ ¥82.7 BN (3'5 /°)
" - Governor of Tokyo (4) Registration No. 85736 .
Rfepresentatlve Yoshiyuki Tsukada yo (4) Reg Private placement funds
Director Real Estate Specified Joint Enterprise License: 96.5% ¥2,257.4 BN (96.5%)
Number of Commissioner of the Financial Services Agency, ’ ) ’
umbero Minister of Land, Infrastructure, Transport and
Officers and 153 persons Tourism No. 70
Employees ’
General meeting
of shareholders
I Auditor
Board meeting
Risk & Compliance |
Committee |
President & Director
Internal Audit office Risk & Compliance Office
[ I
Private Fund Division Administration Division
Private Fund Division
Investment
Management Committee
I l Aslset
Fund Asset
M t
Management Management Blemess.
Business headquarter headquarter
headquarters No.1 No.2
. - Business Business Fund Fund Asset Asset Asset Asset Asset .
M aiggilzent |RZZ(E£:Lt S't:ril:;t:zd Development | [ Development | | Management || Management | | Management || Management || Management | [ Management || Management PBr zi:r:)eﬁs; M(;ﬁ;';;:;t:m
Department || Department
Department || Department || Department ep;O-Ten eP;o_gen DepS:Tent Dep'\?;tr;ent Depﬁ;tTent Dep'\al:(r:ent DepS:Tent Dep'\?;tTent Dep’\?:r’?ent Department Department
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Disclaimer TOSEI

Tosei Reit Investment Corporation

This presentation has been prepared for the purpose of providing information, and is not intended to solicit an
investment in or recommend the purchase or sale of specific products. In addition to information about Tosei Reit
Investment Corporation (“Tosei Reit”), this presentation contains figures and data prepared by Tosei Asset Advisors
Co., Ltd. (“the Asset Management Company”) based on data and indicators published by third parties. This
presentation also contains mention of analysis, judgments, and other views of this information by the Asset
Management Company at present.

The information contained in this presentation is unaudited, and no warranties are made with regard to its accuracy and
certainty. The analysis and judgments of the Asset Management Company represent the views of the Asset
Management Company at present. Please note that such matters are subject to change or elimination without prior
notice.

Tosei Reit and the Asset Management Company assume no liability whatsoever for the accuracy of data or indicators
published by third parties (including data based on real estate appraisal documents).

This presentation contains forward-looking statements about forecasts and business performance. These statements
are based on information that was available at the time the presentation was prepared and contain certain
assumptions about uncertain factors. These statements do not guarantee the future performance of Tosei Reit, and
the actual performance of Tosei Reit may vary from these statements.
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