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BEEINAOWVEIEZHAMELATIFVYEFILIRDAVNERR AR Y —LTHHRE
£ J-REIT T. 2016 FEIZHEFIZ_EIHL. 2021 ££I1Z FTSE/EPRA Nareit Global Index [Z#¢
Aaht=, &% REIT IZH5ESN., 2024 &£ 4 A A TIRENREED 50% Ll EEF
TA4AR ¥ 21 %EEERR. #5 18%ZHRTILA DD, HBFIZIZIAOEBEN SR
. KR, BHED=ZKEHBICERAELN. R—FT+UFD 80% L LZF HHTLY
%, IFEAEDEEIL. FEB 15 FLI L BAKEES0,000 MRFHD B V5RIZHEE
Shd, LBV BOERNDREEZI—TINT DA VTAFT T4 RIZLER B IS
A T4 RISBEWTFURBHAELETBIE, SHIZIEHBMHRAINRENTHS
Ehn, REIMICKYREL-ZRBEDOHIFNATIETHY . KYEFEHREMEF vy 2 T0—
Bl EETH D,

BEEANADLD 2024 F 4 AR OEEREL 1,782 B, & EHM%E( 1,961 (&
A. EHREEIL 98.3%, & ENOI(FEEFTMIZH TS NOI DAEE) FI[EY (XEF
BAR—XT47%THD,

B4 D ELHEFBEAMKE. EHVEOERNORABICKYERBM TR ENRRAFE
NBERITHSD, JCR DREAFKITAE T TIET TIC A+TH DA, 2024 F 2 BIZHEF TR
BLNTLREMINSIROTATICERIN-2EMND, AA-IZEIZELITONDATEEMEM
HY. ERIZEIELFON-BE . AABRULOBRMRICOAIRET St A SRR D

DEREEZFVAATEREREBINSLICIERT HEHLND,

FHinE

£A FIE

20154 11 A EHME- AT/ —ABA SR ERIREANELTREEZAADUVERIL,

2016 £ 12 / RWRIESMEIMABEREEFEHBC LS,

2018 %5 A E1ELEEEER,

2018 £10 A ¥ 2 EABKERR,

201947 8 RA—T T REEREEADD TOB ZHHIToN TSR E—MEEEADKRD
A FALELTHFEE A A5, BHESHINIEEERIZEIL 2,000 BHEZRHL. FA—/N
WADTIIRAH ANDAREENEEDEH DN TNz, Il J-REIT £92—4D
TOB &hiot=,

2019 % 8 A HKHBE)—MREEZANDRTASFARELTORADTREIIZEDY., FfERF—TD

TAREEREENIKYRBRSNT =,
20194 12 A ¥ 3 ENEIEEER,
2021 £12 B FTSE/EPRA Nareit Global Index I=#£FH,
2021 £ 12 R ¥4 ENEIEEER,
2023 F 11 A ¥ 5 MAEIEEER,

20242 A JCR MEMRITHE T AAQO FTTHRMA T RBLEIRENIMLIRST4TIEIELT,
AT 2t F—4
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JGAAP [ZEJ<EHMBHER
RBEE # # # # # Fevlan—HEE # # #
(+ER) 24/10 PLYAT] 26/10 (+EH) 24/10

22/10 23/10 ) %) ) 22/10  23/10 %)

= Lk 10.94 12.05 12.85 13.25 14.67 FFO 5.76 537 589 6.14 6.80
THESHEXE 3.40 4.00 424 4.51 491 Bt (11.79) (11.22) (17.99) (7.95) (14.67)
NOI 743 743 8.61 8.75 9.75 BEFBIC&DIFryiao0— (11.44) (11.13) (17.99) (7.95) (14.67)
NOI T—/(%) 67.9 616 670 660 665 ~ X#HEE (4.38) (4.64) (4.88) (5.09) (5.63)
AT AR 1.30 1.39 1.54 1.66 1.83 HBEEMSILDIFryda1ToA— 5.86 (3.14) 6.93 (0.35) 219
FOMDOEEER 1.08 1.16 1.03 0.99 1.28 FybFyrvdaon— 226 (1.49) (4.06) (1.04) (3.26)
2FUNX - Z Dt 0.59 0.60 0.31 0.42 0.53 21— 170—(FCF) (3.95) 1.56 (10.99) (0.69) (5.45)
B 0.00 0.08 0.02 0.02 0.02 EBITDA 6.46 6.68 7.58 7.88 8.55
R 4.57 4.60 493 5.09 5.63
BRI RTE L RUER +8.5 +10.2 +6.6 +3.1 +10.7
(%)
NOI B £ LL R U (%) +11.9 -0.1 +16.0 +3.1 +10.7
L AR 2R AT LR TS +8.4 +0.7 +7.2 +3.1 +10.7
(%)
EPU Hil4F LL AR U R (%) +1.7 +0.7 -0.4 +3.1 +10.7
DPU B4 LE BTN 3.(%) +1.7 2.3 +1.6 +4.2 +10.7

REXER | | X % # TEER ® L X M X

(+{&EM) 24/10 25/10 26/10

24/10 25/10 26/10
22/10 23/10 F) F) )

22/10 23/10 F) ) %)

FMER—NT1UF 16467 16780 18425  190.54 20338 NAVfEEG) 088 085 072 072 066
Rt -HE 451 300  (106)  (210)  (536)  P/E® 174 173 173 168 152
e 026 026 0.27 0.28 031 HESFEY O 58 56 57 59 66
ZOEE % E 072 105 105 105 105 AFFOFIEY () 73 65 67 712 18
EEAE 263 264 264 264 264  EPU 2579 2597 2586 2667 2952
BEAH 17279 17475 18746 19242 20203  DPU 2580 2520 2560 2667 2,952
Hiie 071 074 0.78 0.81 090  FFORLfEA 794 800 829 828 828
TR 706 7.00 7.50 8.00 070  AFFOERHER () 794 800 829 828 828
IR 8400 8550  91.30 96.04 10386  —O%FYFFO 3250 3149 3090 3221 3565
BRMEAR 000 000 - - -
ZOhEMAR 000 0.2 0.12 0.12 0.12
ARt 9176 9335 9970 10497 11457
R ERS 000  0.00 - - -
HEAA 8103 8139 8746 87.45 87.45
HREAH 8103 8139 68746 87.45 87.45

RIRMEES 172,79 174.75 187.16 192.42 202.03

HAT - S# T2 TR R-FRASH)—F
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Disclaimers

This report has been prepared by Astris Advisory Japan K.K. This report is based on information obtained from public sources that Astris
Advisory Japan K.K. believes to be reliable but which Astris Advisory Japan K.K. has not independently verified, and Astris Advisory
Japan K.K. makes no guarantee, representation, or warranty as to its accuracy or completeness. This report does not and does not
attempt to, contain everything material which there is to be said about the Company. Any opinions expressed herein reflect Astris
Advisory Japan K.K.’s judgment at the time the report was prepared and are subject to change without notice. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of
amounts not yet determinable, and therefore involve known and unknown risks, uncertainties, and other factors that may cause the
actual results, performance, or achievements of their subject matter to be materially different from current expectations.

This report has been prepared as general information, is therefore not intended as a personal recommendation of particular financial
instruments or strategies, and does not constitute personal investment advice.

The analyst hereby certifies that (i) the views expressed in this report accurately reflect the research analyst’s personal views about the
company and the securities that are the subject of this report, and (i) no part of the research analyst's compensation was, is, or will be,
directly or indirectly, related to views expressed by that research analyst in this report.

The report has been prepared by Astris Advisory Japan K.K., a Japanese firm organized under the laws of Japan and supervised by the
Japanese Financial Services Agency. Details about the extent of our regulation by local authorities are available from us upon request.

Conflict of interest

This report has been commissioned and paid for by the company and is deemed to constitute an acceptable minor non-monetary benefit
as defined in MiFID II.

Readers should assume that Astris Advisory Japan K.K. may currently or may in the coming three months and beyond be providing or
seeking to provide IR/corporate advisory or other services to the company.

Investment in securities mentioned: Astris Advisory Japan K.K. has a restrictive policy over personal dealing for its directors, officers,
employees, and service providers. Astris Advisory Japan K.K. does not conduct any investment business and does not hold any
positions in the securities mentioned in this report.

Limitation of liability

Astris Advisory Japan K.K. assumes no liability as regards any investment, divestment, or retention decision taken by the investor based
on this report. In no event will Astris Advisory Japan K.K. be liable for direct, indirect, incidental, special, or consequential damages
(regardless of whether being considered foreseeable or not) resulting from the information in this report.

Copyright 2024 Astris Advisory Japan K.K. All rights reserved.

12

A www.corporateresearch.astrisadvisory.com



