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Financial Highlights




FP 07-2023 Financial Highlights

Net income +945 mn yen (+13.5%) from forecast

Net Income Per Unit EPU 5,732 yen
Dividend Per Unit DPU 5,850 yen Change from forecast ~ +80 yen

Change from forecast +683 yen

+13.5%

+1.4%

FFO per unit
NAV per unit

(Excluding reserve for temporary difference adjustment)

Unrealized gains

7 , 5 5 7 yen Change from previog; -0.5%
348, 5 36 yen Change from previogs

(327,473 yen)

260 billion yen Unrealized profit ratio 59.2%

+0.4%

Asset acquisitions and sales Investment management Finance Renovation works

Selected acquisitions
Gain on sales 840 million yen

Number of Amount

e
properties transacted’t  NO! Yield

Acuisitions | property 1.9 biiion yen 4.5%

Sales 2 assets 2 . 5 billion yen 2.8%

Maintain high Occupancy rate
Replacement Rent Increases

FP under  compared to

review previous FP
Average Occupancy rate _
during the period 96 . 5% 0.0pt.
Replacement Rent
Increase*3 +4.00% LS 2

+O-8% -0.2pt.

Renewal Rent Increase™3

Reduction of Interest Rate Payment

Repayment Procurement
10.7 bition 12.7 viiion
Total yen yen
Avg. Interest  1.04 0.72%
Rate
Avg. Initial 8.5 years 6.5 years
Duration

Exceed expectations
Replacement Rent Increase

FP under review

100 units
e 66 units

Replacement Rent
Increase** + 1 9 . 5%

Number of units
constructed

*1 "Acquisition Price" is the total Acquisition Price and "Disposition Price" is the total Disposition Price. Disposition Price is calculated based on the quasi co-ownership interest of 49% in RESIDIA Azabudai.

*2 Acquired properties are calculated by dividing the annual NOI in the appraisal report by the Acquisition Price. Disposition Price is calculated by dividing the NOI annual average of the actual results for the fiscal period from July 2020

to January 2023 by the Disposition Price.

*3 The figures are for units with pass-through contracts that were newly contracted or renewed during the period.
*4 The figure is the average rent rise from the Previous rent before individual apartment unit renovation works to the first contracted monthly rent after the individual apartment unit renovation works, for 66 contracted units out of

100 units for which the individual apartment unit renovation works were conducted in FP 07-2023.
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FP 07-2023 Financial Results

March 16, 2023

million yen

(1) FP under review

FP 07-2023

Main Differences

Asset transactions

FP 01-2023

Previous FP

Forecast

(2) FP under review Result

(2)-(1)

investment management

»Impact on existing properties
(excluding renovations ?)

17,644 18,523 ~ Increase in rental revenue +35 17,868
. (based on 278 properties™) (based on 277 properties™) Increase iniKey Money and Re”Ffwa' 7 i Gain on sales  +840 (based on 277 properties™)
Operatlng revenue Averag?jgic:gpéflzcgeﬁcfg Averagzgic::%?\gcge:?;: +879 Increase in other income and other rgzzgﬂ: ny  COMTIOVEER G prepErics bo"ijgnhdte?nrg\zgw =i Averagzlﬁf:;ﬁazcge;?gg
96 .40/0 96_ 50/0 ;an;\?:tci:c)gfv\ilr;?:(vsidual apartment unit 96_60/0
Increase in rental revenue +6
» Impact on existing properties
(excluding renovations)
Increase in rental management expenses, etc.
Decrease in ad\_/ertisin_g expenses =5
71879 8I800 +920 Incl;?aiii;gerieﬁzlgpi’é?:?all?gs -gg Decrease in rental expenses, etc. +3 8I950
= = Decrease in general and administrative +10 Decrease in depreciation +1
Operatlng iIncome (glo:[ 13’2862) (I;“OI ) 13’3 19) expenses +9 Decrease in general and administrative +15 (I;“OI 13’2077)
O Cqmmny  (Nor+32) O
» Impact of individual apartment unit
renovation works
Decrease in repair expenses +17
Decrease in depreciation +10
- A Decrease in financial expenses, etc. +18
Ordina ry iIncome 6,994 7,939 +945 Incrrease Iin rlwon—olperaiing revenue +3 81074
Net income 6,994 7,939 +945 8,074
_ _ 5,732yen + o 5,829yen
Eal‘nlngS Per Unit 5,049yen (Excluding Gain on sales ?7863y ) +72 yen +610 yen (Excluding Gain on sales
5,125 yen) (+76yen 5,460 yen)
. . . Gain on sales generated FP under review million yen (606 yen/unit
Retained earnings/unit - -606yen ~606yen L0 o0 egmmgs 840 yen (606 yen/unit) -369yen
A R R Retained earnings of million yen after the previous FP distribution, of which 24 () million yen (175
Distributions from 137yen 175yen +38 yen/unit) was distributed 137ven
: : : . W en I
Retained ea mlngs/unlt v Retained earnings after distribution 1,28 billion yen (924 yen/unit)
Reversal of reserve/unit . -
(Fixed-amount reve/rsa|) 242yen 242yen - Reserves™ Balance 28.4 billion yen 242yen
Reversal of reserve/unit
o 340yen 306yen -34
(Additional reversal) Y Y yen
. . . Number of investment units issued and outstanding at end of period
Dividend per unit 5,770yen 5,850yen +80yen 5,840yen

1,385,000 units

LTV (Total assets base)

49.6%

49.5%

49.3%

*1 The number of properties as of the end of the period.

*2 "Renovations" refers to individual apartment unit renovation works. The same applies thereafter.
*3 "Reserve" refers to the Reserve for temporary difference adjustments and shows the balance after reversal in connection with the distribution under review.
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DPU Detalls for FP 07-2023
D Distribution from Retained earnings (Per unit)

Realization of sustainable increasing distributions ) e e o e e
D Additional reversal of reserve*2 (Per unit)
DPU 5’850 yen (+80 yen from forecast) . Distribution from FP under review (Per Unit)

Compared to
previous FP
FP 07-2023

Change from
forecast

FP 07-2023 FP 01-2023
FP 07-2023 5 8R65su()It i +10 yen 5 8Re55lél)t
Forecast +80 yen ’ yen 5,840 yen ’ YA
DPU 5,770 vyen 175 yen 137 yen 175 yen

137 vyen

242 yen 242 yen 242 yen
242 yen Adjusted EPU +43 yen 5,460 yen Adjusted EPU =29 yen 5431 yen

5 4

5,431
Adjusted EPU 5,389 - A» ' yen

| o237

I’ Reduction of Transaction

»

»
N P o Profit/loss on renovation work —29yen
XIS Ing roper Ies The Revision of the Depreciation Method -277 yen

(Repair expenses, etc.)

Financial costs, etc. -8 yen i SGA
Existing Properties 35 war - yen B
(Rental income, etc.) v 58 yen I -
+15 vyen Financial costs, etc.
Reduction of FP 23.1 and 23.7
5,125 yen 5,460 vyen uet . = 5,125 yen
- +11 yen Transaction Eo——
(Excluding Gain Excluding Gain xcluding Gain
(Breakdown) on sales) ¢ o saﬁs) (Breakdown) +34 yen on sales)
» Non-operating » Temporary factors
ncome/loss +18 yen Promotional expenses,
» Non-deductible resident surveys (every 3 27 ven
consumption taxes 7 ED years), ) ) ¥
Occupancy rate Occupancy rate Occupancy rate fRD Tamatsukuri Cancellation Occupancy rate
0, o @8, dic:
96.4% 96.5% 96.6%
=L 5’732 yen »ESG-related and other, etc. -13 yen EPU 5’732 Yen |
1Gain on sales/unit . 1Gain on sales/unit
1 > Non-deductible B 1
— {__99_6_ye” consumption taxes 17 yen — '__?9_6_“3”
Post-distribution
Retained earnings 924 yen 924 yen

Per unit

*1 "Reserve" refers to the Reserve for temporary difference adjustments.
*2 Refers to additional reversal from Reserve for temporary difference adjustments for negative operating income due to individual apartment unit renovation works and The Revision of the Depreciation Method.
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Asset Acquisitions and Sales

Acquired 1 property (1,920 mn yen) and sold 2 properties (2,530 mn yen) in FP 07-2023
Gain on sales of 840 mn yen

Acquired Asset

RESIDIA Tamatsukuri

100% *3 1

Location

Located a 7-minute walk from Tamatsukuri Station on JR West
Osaka Loop Line, the property has access to Tamatsukuri
Station on Osaka Metro Nagahori Tsurumi-ryokuchi Line and
Imazato Station on Osaka Metro Sennichimae Line and
Imazatosuji Line.

All units are 2LDK type, which are scarce, and solid family
demand is expected.

Higashinari-ku, Osaka City, Osaka

Acquisition Date

February 1, 2023
(FP 07-2023)

Acquisition Price

1,920 mn yen

Appraisal Value

2,060 mn yen

NOI Yield*!

4.5%

Building Age*?

7.9 years

Sold Asset

RESIDIA Azabudai

Date of Sale

49% Quasi co-
ownership

July 3, 2023
(FP 07-2023)

51% Quasi co-
ownership

August 1, 2023
(FP 01-2024)

Disposition Price

1,611 mn yen
(49% quasi co-

1,676 mn yen
(51% quasi co-

ownership) ownership)
Gain (loss) on 871 mn yen
sale™ SIS AL H/ET (Estimated)
) NOI Yield"s 2.4%
4%  Single (Based on Acquisition Price) (4.9%)
Compac?S%
e Building Age - 17.4 years
RESIDA Sakae |
April 28, 2023
I.\\, Date of Sale (FP 07-2023)
‘ “W Disposition Price 919 mn yen
| F.: Gain (loss) on 9 [ e
| | sale
| E:. NOI Yield 4.1%
) - ..: (Gacet on Dispostion Price (4.4%)
‘ T — .
o Building Age 15.4 years
Single ‘7--.
100% G

*1 Information based on Acquisition Price based on the annual NOI in the appraisal report at the time of acquisition.
*2 Building Age as of the acquisition/sale settlement date.

*3 Calculated on the basis of leasable area and only for residential units.
*4 Gain on sales is stated after deduction of various expenses.

*5 Calculated based on the actual NOI annual average for the period from July 2020 to January 2023.
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Real Estate Acquisition Status

Real estate prices remain high; acquisitions selective

Sourcing Track Record

=Q0== Average yield of acquired properties*1
==A=: Appraisal yield*2

6.2%

° 6.0% 6.0% 6.1% 0
A.......A....."A 5_70/0 5.2% 4 90/0
5.40/0 5 30/0 '......A. .

| 5.2% N

5.0% ....II.AIIIII A

470/ o "tamgg,

° 4.60/0 4 40/ A....."A...
| i 4.3% 0 ....&.."-IA-
41/0 4.00/0 3 90/ .....A...IIIIA
9% )
3.7 /0 3.60/0
(in bn yen) )8
29.5
13.9 21.6

23.7 .

~2011.7 ~2012.7 ~2013.7 ~2014.7 ~2015.7 ~2016.7 ~2017.7 ~2018.7 ~2019.7 ~2020.7 ~2021.7 ~2022.7 ~2023.7

Acquired proactively Selected and acquired carefully

*1 Average yield of acquired properties: Based on NOI listed on the appraisal report at the time of acquisition of each property + acquisition price
*2 Appraisal yields for the entire portfolio as of July 31 of each year.

Sourcing Record
Since listing

Third Pirty
and Others
72%
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Asset Management




Changes in Internal Management Indicators

Occupancy Rate 95.9% 95.9%, 96.2% 96.7%

96.6% 96.5%
_N y o U
_ A
O Period Average Occupancy rate C c, 7 = -~ Q
96.50/0 (0.0pt. from previous FP)
96.1% 96.2%  95.6% 96.6% 96.8% 96.5% E
. . 95.6% o 96.0% 096.50/0 96.4% 96.0%
[ S: Single b 95.2% feee, 96.4% oo 95.8%
[ ] C:Compact
[ F&L: Family & Large FP 01-2021 FP 07-2021 FP 01-2022 FP 07-2022 FP 01-2023 FP 07-2023
+4.0%
+1.59% +2.5% -0
O Period Average +1.3% 270 -0
Replacement Rent Increase (0 -0.6%
+4.0% (+1.5 pt. from previous FP) + 1 . 20/0 +10.3% 0
+6.8% +6.3% +6.9% +8.5%
Type [S e [ F&L +4.5% +4.2%
+1.1% +4.2%  +8.5% +1.6% +1.0% +1.4% +2.1% +1.1%
(from previous FP) 43 Dpt, +2.1pt. -1.7pt. 1.2% -1.3% -0.7% -1.8% 2.1% Single Type Replacement
-4.6% ' Rent Increase is positive.
FP 01-2021 FP 07-2021 FP 01-2022 FP 07-2022 FP 01-2023 FP 07-2023
Key Money & Leasing
Expenses™? Unit: months
= Key Money 0.85 0.78 0.57 0.76 0.72 0.79
0.79 months ﬁ
(+0.08 months from previous FP)
Leasing Expenses _ (0.66) (0.73) 0.60
1.39 months o O- (0.76) (0.92) B (0,70) ( -0 )
) 7 H \ Y4 5
(-0.03 months from previous FP) . 2
«a@=| casing Expenses - Key Money
0.60 months (1.50) (1.54) (1.50) (1.49) (1.42) (1.39)
(-0.10 months from previous FP)
FP 01-2021 FP 07-2021 FP 01-2022

FP 07-2022 FP 01-2023 FP 07-2023

*1 Rent change for pass-through units that went through replacement during the period.
*2 Calculations are based on dwelling units only.
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Trends in Amount of Rent Change

Steady increase in amount of rent change, O Replacement unit

a constant positive factor for earnings O Reptocement unit (Renovation work)

Rent Increase*! .
| Rent Increase™ | Om renewal uni

</ Replacement unit (Restoration work)

+26.6°/0 +24_50/° +25.2°/0 +24_3o/° +25.5°/0
+22.4%
+20.0%
Even in the Corona disaster, Renovation works and Renewal rent increase remains positive.
+5.0%, +5.5% 1 0 +4.0%
. +2.5%
+1.0% +1.2% +0.9% +1.3% +0.6% +1.0% +1.5% Q
o ~0 O~ 0 —0— QN o
0 +0.9% +0.8%
+1.2% +0.4% +0.7% -1.4% -0.6% +0.5%

Amount of Rent Change*!

Thousand yen Total 18,624

(Number of units contracted)
(34 units)

Amount of rent change recovered to 77 % of the pre-Corona disaster level

Total 14,416

ZRSEISI (3,604 units)
2,507 | (88 units)

Total 9,292 CHCVARNN (3,788 units)

Total 6,778 Total 6,224 (44 units)

L5 uts) 160 510

3,763 units)

12,051 |(2,022 units) Total 4,209

(2,760 units)

8,538 |(2,189 units)

(16 units)
(2,653 units)

(1,873 units)

(40 units)

(2,388 units) PR (2, 591 units)

-3,531 (2,063 units)

4,242 (1,849 units)

FP 07-2020 FP 01-2021 FP 07-2021 FP 01-2022 FP 07-2022 FP 01-2023 FP 07-2023

*1 The figures are for units with pass-through contracts that were newly contracted or renewed during the period.
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Rental Market Overview

Entire Portfolio

Period Average

96.7% Occupancy
96.6% 0
96.5% (-0.0pt.)

Period Average
Replacement Rent Increase™!

+4.0% (+1.5pt.)
(Change from Prev.)
+2.5%

+1.5%

FP 7-22 FP 1-23 FP 7-23

Contract Share™
(based on previous rent)

Sendai 3.3%

Sapporo 3.9%

Tokyo Metropolitan 5.0% *>

Nagoya 5.3%

Kansai 8.5%

Kyushu 3.7%

Tokyo 23 Wards
70.4%

Tokyo 23 Wards

9650/0 9640/0 96-60/0

+4.7%
+3.1%

+1.9%
FP 7-22 FP 1-23 FP 7-23

1 S /<A »> S
) v 4 7 /
S
Kyushu s Kansai*4
- ‘;
0 97.5%
97.3% 96.7% 06,39, 96.9%
(o)

L ., *5:3%

+1.8% +2.4%

FP 7-22 FP 1-23 FP 7-23

+2.2%

FP 7-22 FP 1-23 FP 7-23

Nagoya

95.4% .
%5%

- 0,
520 H4% .5 004
FP 7-22 FP1-23 FP 7-23

Sapporo

96.4%  96.6%

5.3%

+0.7% +1.0% +2.7%

FP 7-22 FP 1-23 FP 7-23

Sendai

97.4% 97.4%

0_0\960-8 O/ (o]

+2.7%

(o)
+0.7% P

FP 7-22 FP 1-23 FP 7-23

Tokyo Metropolitan

9840/0 9820/0 98-60/0

+6.0%
+2.8%
-0.5%

FP 7-22 FP 1-23 FP 7-23

*1 Rent change for pass-through units that went through replacement during the period.
*2 Based on previous rent of replacement units in pass-through units, excluding the leasing of whole buildings

*3 "Tokyo Metropolitan" refers to Tokyo excluding the 23 wards of Tokyo, Kanagawa, Saitama and Chiba prefectures,. The same applies hereafter.
*4 “Kansai" includes properties in Hiroshima and Okayama prefectures.

© 2023 Advance Residence Investment Corporation All Rights Reserved
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Rent and Revenue Trends

Change in portfolio rent per tsubo*!

Achieved rent increase for 18 consecutive periods

+0.63%

+0.47%

+0.29%
+0.06% +0.11% +0.13%

FP 1-21 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23

Contribution by area and unit type

Contribution by area and unit type

. . . F&L
Major Regional Cities
Tokyo Metropolitan *2 C
Tokyo 23 wards S
Others
0.29%
0.45% F&L contributed
Contributed to
rise in central Tokyo
0.01% 0.23%
0.18%
Entire property Area Type

*1 Rent increase is calculated by comparing rent per tsubo at the beginning of each period to rent per tsubo at the end of
the period for properties owned throughout the period.
Properties that changed from a rent-guarantee contract to a pass-through type during each period are excluded.

*2 "Major Regional Cities, etc." means Major Regional Cities and their equivalents that are located outside the Tokyo
Metropolitan area. The same applies hereafter.

Portfolio Rent Increase Potential*3

EPU +277 yen upside potential*

+3.4%

+2.19
+1.4% +2.0%  +2.1%

+0.8%
FP 1-21 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23

(o)
22%  pent Rise

Tokyo 23 Wards
Potential

S

Estimated figures calculated 3 3 . C
by ADR based on contract rents Major Regional Cities F&L
for FP 07-2023

Assumed Rent Tokyo Metropolitan

259, +108 mn yen

U
0
a
U
0
0
U
0
0
.
0
0
-
L
0
a
U
0
a
U
0
-
-

portfolio - +2.0%
Rent Increase +3.1% 53%
Potential Rent Decline
+3.4% +0.9% Potential
+0.2% -28 mn yen
+0.1% +0.4% ‘
Current rent 31%
“ 0,
Occupied rents of the entire %, 20%
portfolio at the end % 0
of the fiscal period ".‘ S

*3 The degree of impact on the rent of the entire portfolio if all units under contract at the end of FP 07-2023 were replaced at the

contracted rent level for FP 07-2023.

*4 Outstanding investment units assuming that the maximum number of investment units to be issued through the public offering
announced on September 12, 2023 are all issued and outstanding. The impact on EPU when the Rent Increase Potential at the
end of FP 07-2023 is eliminated is calculated based on the assumption that the number of units is 1,433,000.
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Individual Apartment Unit
Renovation Works




New Initiatives for Reinforcement of the Revenue Base, etc.

Expand and promote individual apartment unit renovation works pianned 8,000 units Timeframe: approx. 13 years

Concerns about declining competitiveness due to age-related deterioration; therefore, aims to increase revenues by expanding and promoting individual apartment unit renovation works

Although negative operating income/loss is expected for a certain
period of time for accounting purposes,
future rent rises will contribute to EPU growth

Conceptual Diagram of Assumed Operating Profit

and Loss (per dwelling unit)

Subject to

Additional reversal of reserve for temporary difference adjustment

Promotion of expansion of individual apartment unit renovation works and The
Revision of the Depreciation Method

reversal

Contributed to
EPU increase

Depreciation, etc.
After 13 years

Rent rise
Initial 12 years

Depreciation, etc.

Rent rise

mThe Revision of the Depreciation Method

Since depreciation is expected to increase due to largescale repairs, etc., the Revision of the Depreciation Method will be used to equalize depreciation expenses.

Depreciation increases for a certain period after The Revision of
the Depreciation Method

Conceptual Diagram of Depreciation Assumptions

Useful life of property at acquisition (including assets in trust)

Before After (from Fp 07-2023)

Building (frame) 40-71 years
Buildings (attached facilities) 1-37 years

Buildings (frame and attached facilities, machinery and equipment) }
Machinery and equipment 2-29 years

27-46 years
Depreciation

Unit: mn yen

4,000 Increase due to largescale repairs, etc.
3,500 /
AP EnRna ( 4 Subject to )
000 uture Repair Plans v revelii
5 500 Leveling from revision of depreciation method
2,000
1,500

| Depreciable assets 7 ouaney |
1,000

0 ||||||||||||||||||||||||||||||||||||||||||||||

FP1-23 FP1-26 FP1-29 FP1-32 FP1-35 FP1-38 FP1-41 FP 1-44

5

o
o

)
i

FP1-23 FP1-26 FP1-29 FP1-32 FP1-35 FP1-38 FP1-41 FP1-44

For one-time negative operating income/loss factors
Additional reversal of Reserve for temporary difference adjustments (negative goodwill)

In the long term, rent rises will exceed
depreciation and other expenses.
Contributed to positive operating income

IConceptuaI diagram of "rent rise" and "depreciation increase, etc.
Increase in depreciation, etc.
(1

Rent rise

Rent Increase 12.7%
(Hurdle rate)

Temporary negative operating income (loss)
(subject to additional reversal of reserve for temporary
dlffel'ence adJuStment (negative goodwill)) . .
S Operating income
(loss)
positive factor
.. . Q
T . Depreciation increase, etc.
Depreciation increase, etc. > Rent rise :
<Rent rise
FP 07-2023 The break-even point long term

Assumed to be 14th year
(Started in FP 07-2023)

The "Conceptual Diagram of Operating Profit and Loss Assumption for Individual Apartment Unit Renovation Works (per unit)" and "Rent
Rise" and "Depreciation Increase, etc." are shown in the following table.

The "Conceptual Diagram" is only an image. In reality, the actual situation may vary depending on the economic environment, trends in the
real estate market, the condition of assets held, and the financial condition of the company.

The amount of rent rise, etc. may fluctuate depending on the In addition, there is no guarantee that the amount of Dividend per unit will
increase in the future.

16
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Distribution Strategy for Realization of Stable Distributions

Increasing distributions*! using Reserve for temporary difference adjustments

Distribution transition due to individual apartment unit

renovation works and the revision of the depreciation method

RTA: Distribution through Reserve for temporary difference
adjustments (negative goodwill)

- EPU: Distributions from Net income under review per unit

Fixed Fixed
amount

Additional distribution*! RTA

RTA
vl | Varlance*z Internal Growth &
/ '| RTA External Growth
Individual apartment unit Rent rise
renovation works /
Increase in depreciation,
etc. Due to The Revision of L q it
the Depreciation Method ower depreciation
Temporary Impact

FP 01-2023 >>> >>> >>> The break-even point >>> Long term
start

amount

*As before, if DPU is less than 5,000 yen, additional reversal will be made to maintain the amount above 5,000 yen.

*1 The amount of the final distribution to be paid will be determined based on the approval of ADR's board of directors, taking into consideration a comprehensive range of factors, including business
performance (including the level of profit carried forward), financial condition, cash on hand, and future prospects as of the relevant date.

*2 Variable RTA is assumed to be the amount corresponding to one-time gains or losses such as the impact of individual apartment unit renovation works and The Revision of the Depreciation Method.
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Individual Apartment Unit Renovation Works Planning Results

Status of Construction implementation Construction Plans (vased on total construction cost)

Performance exceeded expectations, and construction work
will continue to be aggressively promoted

Management of risk of future rent decline

(QEEEREE) o _ ) Individual apartment unit renovation works
Assumed value k Individual apartment unit renovation works Expand to about 300 units per period

Track record FP 07-2023

since listing

for tgre]iengme Large-scale repairs*1

MLITIEEL & 686 units 100 units 149 units per period
renovated units 300 units Unit: mn yen
Nugl::ga%ftgdnits 652 units 66 units 75 units - 226 ﬁ 1,503
897
Construction cost®? 2,488 mnyen | 247 mnyen | 315 mnyen More than 84 ] m

Results Plans

3m yen per unit ] ﬁ

Replacement rent

change™ +22 mnyen | +1.8 mnyen | +1.8 mn yen = 195
Replacement rent . -
increase" +20.2% +19.5% +14.1% +12.7% 1,091 376 999 1,270 1,571 1,164 1,099 1,455 1,075 1,068
ESti?atefj e 9.4 years 11.0 years 14.1 years 16.1 years FP 1-21 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23 FP 1-24 FP 7-24 FP 1-25 FP 7-25
payback perio - * - -
Assumed ROI* 10.6% 9.1% 7.1% 6.2%

Maintain rent level for second and subsequent new contracts

By Type =Q= Rent increase in the first contract after individual apartment units renovation works
Percentage of construction
(based on number of units) 28% 34%  339%  36% @ 24% 21% =Q= Rent increase in the second and subsequent contracts
i 49% 48%
[ single ° I . 3105 O 30% +19.5%
23% 40%
[ Compact 33%
[ Family & Large 20%
Replacement rent increase by type, FP 07-2023 Result +4_ 50/0
10%
29.6% ~
14.4%
11.9% 1.1% 4.7% - 8.1% e
Individual Aparkment Unit renovation works Restoration works FP7-17 FP1-18 FP7-18 FP1-19 FP7-19 FP1-20 FP7-20 FP1-21 FP7-21 FP1-22 FP7-22 FP1-23 FP7-23
Construction completed in FP 07-2023 (Tokyo 23 Wards)

*1 Construction amount is the total construction cost (excluding tax) of the contracted units. From FP 07-2023 onward, some daily repair expenses are excluded from the total.

*2 The replacement rent change is the amount of increase in the monthly rent for the first contract after the individual apartment unit renovation works. The Rent Increase is calculated by dividing the amount of the replacement rent change by the monthly rent before the individual apartment unit renovation works.

*3 The estimated payback period is calculated by dividing the construction amount by the increase in monthly rent (per year) for the first contract after the individual apartment unit renovation works are implemented. The figures are calculated based on the assumption that there will be no change in the contracted rent.
*4 Estimated ROLI is calculated by dividing the increase in monthly rent (per year) for the first contract after implementation of individual apartment unit renovation works by the construction amount. The figures are calculated based on the assumption that there will be no change in contracted rent.

*5 The figure is the average rent increase from the previous rent before individual apartment unit renovation works to the first contracted monthly rent after the individual apartment unit renovation works, for 66 contracted units out of 100 units for which the renovation works were conducted in FP 07-2023.
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Example of Individual Apartment Unit Renovation Works

ESIDIA Tower Meguro-Fudomae : 7 RESIDIA Nishi-Azabu

Floor plan: 2LDK Exclusive area: 60.66 m Construction cost™ : 7.1 mn yen Floor plan: 1R, exclusive area: 33.83 mi Construction cost: 3.9 mn yen
Construction work: Floor tile replacement, Partial accent cloth, Renewal of facilities (UB, washbasin, toilet), Renewal of fixtures. Construction work: Floor tile replacement, Partial accent cloth, Renewal of facilities (UB, washbasin, toilet), Renewal of fixtures.

*1 Construction amounts are shown exclusive of tax.
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Finance




FiInance

FP 07-2023 Repayment and Financing Results

Control mter_est rate Ie_v_els by adjusting February 1,2023 o p—
funding maturities, etc. - July 31, 2023 Initial Duration  Interest Rate
Repayment 10.7 yg: 8.5 years 1.04%
0.95% o 5
0.81% 0.86% 0.81% -0~ Procurement 12.7 & 6.5 years 0.72%
0.70% 0
..... Rt AT R RS EIRCIVESIRRSLII Ve FESPFFRISE o BT et R R R SRR O 2153 - R
0.69% o 0.74%
0.36% 0.34% 0.41%¢ 0.72%
—O— BT 0.45% 0.43%
Average Initial Duration
8.7yrs 8.2yrs 8.2yrs 8.6yrs 6.8yrs 6.5yrs
FP 1-21 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23 FP 1-24 FP 7-24 FP 1-25 FP 7-25 FP 1-26 FP 7-26

Key Figures on Debts LTV Management

LTV (Total assets base) of 53% or less and appraisal LTV of 50% or less

Credit Ratings JCR: AA (stable) R&I: AA= (Stable) Borrowing capacity up to 50% LTV (Total assets base) 4.6 billion yen
53%
o
FP 01-2023 FP 07-2023 Compared 48.1% 48.2% 48.4% 49.0% 93%  49.5% .,
Loans 7 bn 7 PN 8650 +5bn yen C e
196.7 yen 201.7 yen ’ =O=LTV (Total assets base)
Bonds 34.6 yzz 31.6 yz: 13.5% -3 bn yen =0 Appraisal LTV
35.6%
St 34.3% 33.9% 33.4%
TOtal 231 3 yzg 233'3 yzg OO oI yen M

FP 01-21 FP 07-21 FP 01-22 FP 07-22 FP 01-23 FP 07-23

*1 Average Procurement Rate is based on the applicable interest rate at the time of procurement.
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Long-term Stable Financial Structure

Maintain and Reduce Financial Expenses Average Initial Duration Fixed Interest Rate Ratio

=@= Average Interest Rate Average Procurement Rate =@= Average Initial Duration Average Extending Duration ® Floating Interest Rate Fixed Interest Rate
8.2yrs 8.2yrs 8.6yrs
0.69% o
0.66% 0 6.8vr
0.61%  0.59% 0.59% (579, OYIS 6.5yrs
5:0YrS  5.1yrs 98% 98%  99% 99% 99% 98%
0.58% 0.69%  0.72% 4.9yrs ' 5.0yrs
0.34% 0.41% e 4.8yrs 4.8yrs
FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23
financing financing financing financing financing financing financing financing financing financing
FP 1-21 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23 FP 1-21 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23 FP 1-21 FP 7-21 FP 1-22 FP 7-22 FP 1-23 FP 7-23
* Procurement Rate is based on the balance as of the end of each period and the applicable * "Extending Duration" is based on the balance as of the end of each period and the number of years
Procurement Rate. for which the funds were raised.

Diversification of Repayment Deadlines

Maximum repayment per FP 1 5 billion yen < Committed line of credit 20 billion yen . .
0.700/0 @ % 081 /O 085 /0
074 /0 066 /0 0610/0 O 610/0 O 630/
0 0.54% 0 ) ! () 0 5209 0.53%
0.51% " 4504 0439, 0-56% 0.51% 0.49% 0449, 0.58% 0.52% 0
0.62%
Actual Procurement Average Interest Rate
of the FP under review 0.7 2% ® Bonds
(bn yen)
-
7.5
13.1 14.3 a7 12.5
10.5 9.9 11.4 123 10.0 5.4 11.9 . 102 - 12.1 11.6 : 11.8 »
6.4 ' ' 5.9 :
2.1

FP 1-24 FP7-24 FP1-25 FP7-25 FP1-26 FP7-26 FP1-27 FP7-27 FP1-28 FP7-28 FP1-29 FP7-29 FP1-30 FP7-30 FP1-31 FP7-31 FP1-32 FP7-32 FP1-33 FP 7-33 jper

© 2023 Advance Residence Investment Corporation All Rights Reserved 22



Sustainability




External Sustainability Evaluation

GRESB Real Estate Assessment”!

v | ] 2022 Listed Residential sector in Asia
Selected as sector leader

(4th time in 3 consecutive years)

]

4
GRESB

sector leader 2022

/

4
GRESB

2022

7 consecutive years of Green Star
recognition

the first residential J-REIT
to receive a 4 Star rating

A rating for 5th consecutive year

Green Building Energy-saving Certification

KPI : Proportion of green building certifications obtained
30 % or more (by total floor space)

Total of 24 properties, or 28.7 %,
have environmental certification

Rate
Certification Numbetr_ o End of FP 07-2023
pIrUpEltEs by total floor space
CASBEE_ real_estate 15 23.1%
certification
DBJ Green Building o
Certification < 5%
BELS 1 0.1%
Total 24 28.7%

Efforts to Achieve Net Zero Greenhouse Gas Emission Reduction

Acquisition of SBT *2 Certification Greenhouse Gas Emission Reduction Targets

CO2 emissions (GHG) Scope 1 and 2 “reducing the total amount by 51% from the FY 2018 level by FY 2030"
as a goal that is consistent with the level required by the Paris Agreement and based on scientific evidence,
In March 2023, the first residential J-REIT to be accredited by the SBT Certification+z initiative.

Targets and KPIs
by FY2030

Targets and KPIs

100% Offset of GHG Scope2 Emissions Achieved

Purchase FIT Non-Fossil Certificates and Green Heat Certificates with tracking,

FY2022 GHG Scope?2 emissions (electricity and heat energy use in property common areas)
Achieved 100% offset.

Results FY2022
Reduction rate

(vs. FY2018) 2y P20 (vs. FY2018)
conitizizion 20% reduction (intensity) = -10.5%
SBT
Certification

SE'SEENSE -97.6%
SCOpe1-2: 51% o Mark certifying the use of green
TARGETS CO2 Reduction (Total) net zero SCOpel -14.2% heat (Japan Natural Energy) by
V] E TE issi apan Natural Ener Compan
DRIVING AMBITIOUS CORPORATE CLIMATE ACTION eTéSI-SiI(?)nS Scope2 -100.0% ii;itEdNt Energy pany

Scope 3: Identification of corresponding
categories and scope -
determination and calculation

100% offset
achieved

*1 GRESB Real Estate Assessment (Global Real Estate Sustainability Benchmark) is a benchmark established by a group of European pension funds to measure the sustainability considerations of real estate companies and managers, and is used by major

institutional investors in Europe, the United States and Asia when selecting investments.

*2 SBT (Science Based Targets) are GHG emission reduction targets set by companies that are consistent with the levels required by the Paris Agreement (which aims to limit the global temperature increase to well below 2°C above pre-industrial levels and

1.5°C below pre-industrial levels), emission reduction targets, and the SBT Initiative certifies companies that set SBTs.
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Sustainability Initiatives

Publication of ESG Report

From ITOCHU REIT Management Co., Ltd. the asset management company,
ADR and IRM's overall sustainability initiatives,
ESG reports are disclosed. For details, please refer to the following URL.

ESG report
2023.3

URL https://www.itc-rm.co.jp/sustain/#bge-esgreport

Materiality KPI

We have identified materiality as a priority issue to be solved in the promotion of sustainability, and have established targets and KPIs for E, S, and G.
For more information, please refer to the above ESG report and our website (https://www.adr-reit.com/en/sustain/02).

04 PR LI IREEL

/) Zrnzz oAz oanaz

E (Environment) S (Social) G (Governance)

(1) Management and reduction of Energy consumption, CO2 (1) Improvement of tenant satisfaction, engagement with tenants (1) Strong corporate governance
emissions, water consumption, and waste emissions (2) Contribution to local communities structure

(2) Acquisition of Environmental Certification, Energy-saving (3) Pursuit of unitholders’ profit through customer-oriented (2) Strengthening of resilience

Certification, etc. business conduct

(3) Collaboration with stakeholders on environmental considerations (4) Promoting diversity and talent development

(5) Creating a work environment for Decent Work

measure FP 07-2023 Percentage *! CSrZ&iLidFtlf measure FP 07-2023 Future Measures
Electricity metering . o A proposal to increase the number of
system*2 Installation 70 properties 50.4% ) supervisory directors by one (female) will be
Conducted tenant satisfaction Number of respondents: 5,533 / submitted to the general meeting of unitholders
Introduction of LED lighting 128 Properties 46.2% +2.2pt. survey 18,821 Response rate : 29.4% of the investment corporation to be held in

October 2023.
Establishment of green _ 7 If approved, to 25% female board members.
lease clauses Approx. 66.6% +2.2pt.

*1 The installation ratio of electricity metering systems to the entire portfolio is calculated based on total floor space, and the installation ratio of LED lighting to the entire portfolio is calculated based on the
number of properties.

*2 This system is installed to improve the coverage of actual electricity consumption in the properties owned, and measures the electricity consumption of the entire property, including private areas.
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Triennial Tenants Survey

Results of a survey conducted during FP 07-23

Satisfaction Survey Satisfaction Survey (Reference) About telework
Cleaning Condition of Common Areas Condominium Management and Services Q. Are you currently teleworking (at home)?
About 70% of all respondents are satisfied. About 70% of all respondents are satisfied. Half of all are teleworking.

2%
%

3%

% high
equency
41% 40%
31%
23% n
O&very 2 weeks 3%
Once a nth 6%
(4)
Satisfied Very satisfied Satisfied Very satisfied 18%
® Normal Somewhat dissatisfied ® Normal Somewhat dissatisfied low
frequency
Dissatisfied Dissatisfied

The NPS®*!, a leading customer loyalty index, improved to - /.4 points from -23.1 points in the previous survey and is rated relatively high.

Recommended m Neutralizers Critics Top NPS® Ranking Cases in the Real Estate Industry
o Number of Survey Year

This time 21.7 “ 29 LD companies (Year)
Property _
Manager 45.7 9 2021

Last time  14.2 48.4 37.4 rormation -36.7 5 2019
Developer -36.3 6 2018

0 20 40 60 80 100

Source: NTT.com Online NPS® Ranking & Awards

*1 NPS® stands for "Net Promoter Score" and is an indicator to measure customer loyalty. To measure NPS®, we ask the question, "How likely are you to recommend this company (product/service/brand) to
a friend or colleague? The NPS® score is calculated by classifying customers scoring 9 to 10 as "recommenders," 7 to 8 as "neutrals," and 0 to 6 as "critics," and subtracting the percentage of critics from the
percentage of recommenders among all respondents to arrive at the NPS The NPS® is calculated by subtracting the percentage of critics from the total respondents. NPS® is a registered product or service
mark of Bain & Company, Fred Reichheld, and Satmetrix Systems.
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Offering




Offering Highlights

Asset size to 287 properties, 494.0 billion yen

1. Acquired 11 properties of 22.5 billion yen, mainly in Tokyo 23 Wards

11 properties 22.5 billion yen 4.49, (NOI Yield)

Acquisition of properties

9 properties 20.6 billion yen

Share by area
(Based on Planned Acquisition Price)

Share by type

(based on leasable area)

Stores, offices,

from sponsor pipeline . . .
Major Regional Cities etc. _
8% 4%, Slngle
25%
7 properties 14.1 bilion yen Toyko Metropolitan
Rental Residence 63%
26%
4.2% (NOI Yield) Dormitory Compact
Tokyo 23 Wards

50% 15%

66%
Family & Large

4 properties 8.3 billion yen 5%

Dormitory properties 37%
4.7 % (NOI Yield)

2. Outline of the Public Offering 3. Improvement of financial base 4. Increase unitholders' value

Acquire capacity to LTV (Total assets base) 50%

Date of resolution September 12, 2023

to issue o
........ Nmbefne 17_6 billion yen
umber o W 48 000 units (After acquisition of asset-to-be-acquired)
units issued r~ N
...(including third-party allotment) | (maximum) ... o 350,135yen
| v 49.5% _ 348,536yen
Issue Price 328,087 yen T 48.2% NAV per unit
Issue Value 317,992 yen
Total Issue Amount 15. 2 billion yen FP 07-2023 After aquisdition of asset- FP 07-2023 After aqU|sd|t|on. of
(maximum) to-be-acquired asset-to-be-acquired
* Notes regarding this page are provided on P.79. In addition, the LTV (total assets base), acquisition capacity, and NAV per unit after acquisition of asset-to-be-acquired are
calculated based on the closing price of the Investment Units in regular trading on the Tokyo Stock Exchange as of August 31, 2023 (Thursday).
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Asset-to-be-acquired

L ion of pr rties in Tokyo Metr litan . .
ocation of properties L el e Property Location in Fukuoka City Kyyshu Sangro
°
st y Fukuoka HIGASHI
_ b WARD
Bunkyo o :
Nakano 9 Jalto sume Kyushu University
Suginami ChiYOdae - CHUO QO Hakata Station
HAKATA
WIARL WARD
setagva @ P o NISHI WARD
R JONAN
SEERD WARD MINAMI
. WARD
® Rental Residence
Dormitory Type SAWARA WARD
List of assets-to-be-acquired
Acquired by Sponsor group Third party
4 Total & Average

Rental Residence

p tv N RESIDIA RESIDIA RESIDIA RESIDIA RESIDIA RESIDIA RESIDIA Share Place Tokyo Student- RESIDIA RESIDIA
operty Name Shirokane-Takanawa II Meguro IV Bunkyo Koishikawa II Shinagawa Seaside Ochanomizu III Sangenjaya III Sendagi Shimo-kitazawa House Musashi-Kosugi Kyudai-Gakkentoshi Kyusandaimae
r

Location Minato, Tokyo Meguro, Tokyo Bunkyo, Tokyo Shinagawa, Tokyo Chiyoda, Tokyo Setagaya, Tokyo Taito, Tokyo Setagaya, Tokyo Kargizagk;m(f;ty, Fukuoka City, Fukuoka Fukuoka City, Fukuoka

Assumed
Acquisition Price 1,009 1,853 1,772 3,315 1,279 2,016 2,912 694 5,835 1,048 806 22,539
........... 00101
Ap‘i;i'rf";'e\r"?'“e 1,140 2,090 2,000 3,660 1,460 2,300 3,270 780 6,320 1,210 918 25,148
NOI Yield 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.2% 4.7% 4.5% 5.1% 5.2% 4.4%
Building Age 8.1 years 7.7 years 7.0 years 5.5 years 6.8 years 6.4 years 5.9 years 2.0 years 6.6 years 3.5 years 1.6 years 6.1 years
""""" Scheduled ~ September 29, September 29, September 29, September 29,  April 18,  April 18,  April 18, = September 29,  April 18,  September 29, September29,
acquisition date 2023 2023 2023 2023 2024 2024 2024 2023 2024 2023 2023
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Initiatives to Build a Stable Portfolio

Portfolio changes before and after asset-to-be-acquired

ADR has one of the largest asset sizes among residential J-REITs. Through the acquisition of asset-to-be-acquired, we aim to further diversify our portfolio and build a more stable portfolio.

As of July 31, 2023

Number of properties 277 properties

Total Acquisition Price 472.3 billion yen

Leasable units 21,994 units

NOI Yield 5.7%
Yield after depreciation 4.2%
Building Age 16.7 years

Asset-to-be-acquired (a)
(Acquired in Sep. 2023)

7 properties

10.4 billion yen

445 units

4.4%

3.7%

5.7 years

Asset-to-be-acquired (b)
(Acquired in Apr. 2024)

4 properties

12.0 billion yen

524 units

4.3%

3.6%

6.4 years

(a)+(b)

11 properties

22.5 billion yen

969 units

4.4%

3.6%

6.1 years

Portfolio Characteristics (After asset-to-be-acquired)

Less than 5 years
1% Over 5 years

Less than 10 years
12%

Major Regional Cities Over 20

Over 10 years
20% years 12%

Less than 15 years
9%
Tokyo Metropolitan
10% Tokyo 23
Wards 70% Over 15 years

Less than 20 years 66%

* Notes regarding this page are provided on P.79.

Investment Area Building Age Minutes to walk
(Based on Acquisition Price) (Based on Acquisition Price) (Based on Acquisition Price)

More than 10 min.

Less than 15 min. 5%

’—More than 15 min. 0.4%

More than 5 min.
Less than 10 min.

34% .
Less than 5 min.

60%

Contract type
(Based on number of units)

Rent Guarantee 5%

student Housing
Contracts 10%

Individual

Corporate 5204

33%
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Stores, offices, etc. 4% *‘

Dmitry 3% —

large
4%

Family 25%

Compact 27%

Under 300,000 yen 4% W (

After asset-to-be-
acquired

287 properties

494.0 billion yen

22,916 units

5.6%

4.2%

16.4 years

Unit Types Rents
(Based on leasable area) (Based on number of units)

Under 500,000 yen 2%

Under 250,000 yen

20%

Under 100,000

yen 51%

Under 150,000 yen

23%

’7 500,000 yen or over 0.6%
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SpOnSOr Pipeline (After acquisition of asset-to-be-acquired)

Total 20 properties Estimated scale: approx. 40.6 billion yen (Completed: 31.1 billion yen)

Location of development projects in the 23 wards of Tokyo

Development projects by the ITOCHU Group

Within 10 km of Tokyo Station

No. of N £ Uni Es\t/m?ated Completed
Properties 2 @I il alue (bn yen) .
(bn yen) Adachi
Within 5 km of Itabashi
Tokyo Station 1 g6 L 1.6 Ward
Kita Ward
8 537 17.4 17.4 Clveri?a O ° T
Other Tokyo 23 2l Arakawa
6 380 10.5 8.0
Wards Toshima \Yard ~
. Ward alto ar
Other Regions 5 716 10.9 3.9 Nake Bunléyo S
.
Total 20 properties 1,671 units 40.6 bnyen 31.1 bnyen Warfl @ Edogawa
Suginami Ward
. Ward Chiyoda _
Area share of expected size Completed Type Share Ward ®_ Tokyo Stafion
With ) of Stores, Minato  Chuo ward oo
i \ oto War
Tolygggtion \\ offices, etc. Setagayd®
Other Regions N 8% Single Ward
27%
_ 31%
Dormitory Shinagawa Within 5 km _
Within 10 km of Tokyo | 30% Ward of Tokyo Station
Station
43%
Other Tokyo 23 Wards Compact . Construction completed
26% P ") N
Family & Large 18% Ota Ward (,) Under development
14%

Tokyo 23 wards 73%

The estimated size is based on the estimated leasable area based on the building plans, etc. as of September 12, 2023 ("estimated leasable area"). It may differ from the actual value of the property due to future changes in plans, progress in construction, fluctuations
in the assumptions for valuation, etc., and there is no guarantee that the total value will be the same as the Appraisal Value. There is also no guarantee that ADR will be able to acquire the property at an amount equivalent to the said value. ADR has no specific plans

to acquire these properties as of September 12, 2023, and there is no guarantee that ADR will be able to acquire these properties in the future.
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Earnings Guidance

FP 07-2023

Unit: mn yen

(1) FP under review

FP 01-2024

Main differences

Asset transactions

FP 07-2024

Result

18,523

(2) Current FP Forecast

18,623

(2)-(1)

Investment management

»Impact on existing properties

(3) Forecast for next FP

18,186

(excluding renovations) Increase in Gain on sales +31
0perati ng (Based on 277 properties**) (Based on 283 properties*') ~ Increase in rental revenue +84  Decrease due to transaction under review -62 | (Based on 287 properties**)
Average Occupancy Average Occupancy +99 Decrease In Key Money, Renewal Fees e Inerease I revende due fo Cue e 185 Average Occupancy
revenue rate during the period rate during the period rate during the period
» Impact of renovation works
9 6 . 5 0/0 96 . 50/0 Increase in rental revenue +1 96 - 50/0
»Impact on existing properties
(excluding renovations)
Decrease in rental management costs +63
8 800 8 86 1 Decrease in advertising costs +7 8 1 1 3
4 4 + 60 Decrease in repairs and m_aintenance +28 ) ) 4
Operating income _ (NOI 13,319) (NOI 13,440) B iy DESESS I Pt spenzes disto 19 (NOI 13,632)
(Depreciation 3,368) (Depreciation 3,458) (NOI +120) Increase in other costs -14 Increase in operating expenses due to -62 (Depreciation 3,481)
(Property tax 935) (Property tax 946) e ————— current FPacquisitions (Property tax 956)
Increase in repairs and maintenance -29
g Increase in depreciation -30
1 in fi ial G 18 Increase in financial expenses due to FP under
= H NCr In TInanci Xpen 1) o & i i
Ordinary income 7,939 7,944 +4 Increase in reserve for repaire, tr, 26 Increase n fiancing coss e o curent o 7,179
acquisitions
Net income 7,939 7,944 +4 7,179
= . 5,732yen 5,543yen '189yen '69yen
[EQarnin g S Per Unit (Excluding Gain on sales (Excluding Gain on sales (Exciidingjcainjoniealesisl 90ven) ’ Impact of individual apartment unit renovation +7 2yen 5, 01 Oyen

5,125yen)

4,935yen)

-606yen

Retained earnings/unit

-608yen

Dilution:-192yen

'2yen

works:-42yen
’ The Revision of the Depreciation Method :-25yen

Distributions from
Retained earnings/unit

175yen

339yen

+ 164yen

Distribute 2@ million yen (190 yen/unit) out of the 1 , 28 billion yen of retained earnings after the
previous FP distribution
Retained earnings after distribution 1 ,88 billion yen (1,363 yen/unit)

283yen

Reversal of reserve/unit
(Fixed-amount reversal)

24 2yen

234yen

-8yen

234yen

Reversal of reserve/unit
(Additional reversal)

306yen

360yen

+54yen

Additional reversal decrease due to dilution: 13 yen * .
Reserves'? Balance 27.5 billion yen

362yen

Dividend Per Unit 5,850yen

5,870yen

+20yen

Number of investment units issued and outstanding at FP 07-2023: 1,385,000 units
Number of investment units issued and outstanding at FP 01-2024: 1,433,000 units

5,890yen

LTV (Total assets base) 49.5%,

47.7%

48.5%

*1 The number of properties as of the end of the period.
*2 "Reserve" refers to the Reserve for temporary difference adjustments and shows the balance after reversal in connection with the distribution under review.
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Dividend per unit forecast

Distribution from retained earnings (per unit)

Difference from Previous Period and Factors of Change

Fixed-amount reversal of reserve (per unit)
Additional reversal of reserve (per unit)

Aiming for a sustainable increasing distribution B Distribution from net income (per unit)

Assuming DPU 420 yen or more compared to the previous FP

Full-period earnings from all 11 asset-to-be-acquired will be reflected after FP 01-2025.

FP 01-2024 Rore0e
(Reference) FP 07-2023 Forecast
FP 07-2023 Result +20 yen 5,890 yen
Forecast +20 yen 5,870 yen
5,850 yen
DPU 5,770 yen 283 yen
157 v 175 yen 339 yen
242 yen 242 yen 234 yen
234 yen
Adjusted EPU 5,389 yen 5,431 yen Adjusted EPU =135 yen

Adjusted EPU +75 yen 5 375 Ve
14

Reserve for ) ’ 362 yen
Repairs Financial Ipocgizzi_gg_e Dilution by
(Temporary costs, etc. be-acquired Offering Increase due to
factors) Utilities Costs, etc. ,cqat-to-be-acquired
EPU 5,125 yen -17 ven -16 ven +81 ven -184 yen Grant expiration 4105 ver
(Excluding Gain (Excluding Gain date ends Y
on sales) on sales) _30 yen
Assumption Assumption
Occ;;gar:g/rate Occ;%alg:gl/rate Occupancy rate Occupancy rate
4% 5% 96.5% 96.5%
]
Post-distribution Compartmentalized property (Chester Court Ochanomizu)
. 7 925 yen Impact of reserve for repairs on largescale repairs
Retained earnings FP 01-2024: -17 yen, FP 07-2024: -17 yen 1,162 yen 877 ven
Per unit Assumed to be recorded over two fiscal period

* Notes regarding this page are provided and P.79. © 2023 Advance Residence Investment Corporation All Rights Reserved 34



Effects of Public Offering

Change in Dividend per unit

FP 01-2024 FP 07-2024

FP 07-2023  Forecast e
Result 5,870 ven 5,890 yen

DPU 5,850 yen

283 yen
1175 e ) e
242 yen 234 yen
234 yen
Adjusted EPU 5,431
! ’ yen 5,372 yen

5,296 yen

EPU 5,125 yen 4,935 yen

(Excluding Gain (Excluding Gain
on sales) on sales)

360 yen

Assumed Assumed
Occupancy rate Occupancy rate

Occupancy rate

96.5% 96.5% 96.5%

i

ADR's view on room for growth

Utilization of acquisition capacity

+111 yen

Elimination of Rent Increase Potential

+69 vyen per year

Assumed Rent

Based on contract rent for FP 07-2023
ADR's calculated estimate

portfolio

~

Room for growth due to
elimination of rent
increase potential

Rent Increase EPU+277 yen

Potential

+3.4% Room for rent rise

(monthly rent)

Currentrent +7/9 mn yen

As of FP Jul,23

Occupied rents for
the entire portfolio

/

Distribution from retained earnings (per unit)
Fixed-amount reversal of reserve (per unit)
Additional reversal of reserve (per unit)

. Distribution from net income (per unit)

Effects of Offering

Effect of asset-to-be-acquired  After acquisition of
EPU +1.2% asset-to-be-acquired

(Estimate based on actual results)

FP 07-2023
Result
Increase due to
asset-to-be-
acquired
(after dilution)
+62 vyen

on sales)

Retained earnings
per unit 925 yen 1,162 yen 877 yen
after distribution

Acquisition capacity up to 50% of LTV (total assets base)
from 46 billion yen to 17.6 biliion yen

LTV (total assets base) LTV (total assets base)
49.59 48.2%

* Notes regarding this page are provided on P.79. In addition, the LTV (total assets base) and capacity for acquisition after the asset-to-be-acquired are
calculated based on the closing price of the Investment Units in regular trading on the Tokyo Stock Exchange as of August 31, 2023 (Thursday).

© 2023 Advance Residence Investment Corporation All Rights Reserved
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Appendix




Advance Residence’s Strength

Defensive with Stable Dividend

Asset Debt

Stability through Long-term x

Fixed x Diversification
Credit Ratings
L i AA rar AA-
Largest ' Portfolio Among
Residential J-REITs

472.3 bn yen*2 EC|L||ty

One of the Largest !
Reserves "3 Among All J-REITs

28 -4 billion yen

(After FP 07-2023 dividend payout)

*1 According to data compiled by an asset management company from the latest disclosures made by other J-REITs as of September 12, 2023.

*2 As 49% of the quasi co-ownership interests in Beneficiary Interests in Trust were transferred to RESIDIA Azabudai on July 3, 2023, the amount calculated by multiplying
the Acquisition Acquisition Acquisition Price of RESIDIA Azabudai by the quasi co-ownership interests after such transfer (51%) is used for the calculation.

*3 “Reserve” means “Reserve for temporary difference adjustments” and shows the reserve after a drawdown of the distribution for the fiscal period under review.

© 2023 Advance Residence Investment Corporation All Rights Reserved
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The Largest *! Portfolio Among Residential J-REITs

Number of Properties Total Leasable Area Leasable Units AUM
(by acquisition price)

as of July 31, 2023 277 825,254 ni 21,994 472.3 bn yen

Investment Area Building Age Walking Minutes to Train Station Tenant Category
(by acquisition price) (by acquisition price) (by ach|5|t|on price) (by number of units)

Under 5y 1% Over 10 min. up to 15 min. 5%

Over 15min. 0.2%  Rent Guarantee Contract 5%*‘

[ Over5yto10y 8%
Student Apartment Contract 7%‘1

Over 20 y /
13%
(o) iI0ytol5y

10%

7

Over5 min
to 10 min.  Within 5 min.
36% 59%

Individual

Corporate
54%

34%

Tokyo 23 Wards
70%

Over 15yto20y
69%

Weighted Average Age ) ( : ) Pass-through contract
16.7 yrs. SIIEEE LDl (22 tenantsg 88%

NOI Yields*2 Unit types (by floor space) Rents (by no. of units)

0,
Office & Stores 4% Under 500K yen 2%

Under 300K yen 4% 500K or over 0.6%
Dormitory 1% —\

m 4 )
Tokyo 23 Wards 4.3% Entire Portfolio
Tokyo Metropolitan o 2% NOI Yield 5.7« r
3.9% Vi T | Under 100K yen
ield after | <
0 D iation 0 4
Major Regional Cities \ epreciatio 4'2/9 ‘ Under 150K yen
= ® NOI Yield Compact 23%
0.0% 2.0% 4.0% 6.0% 8.0% NOI Yield after depreciation 28%

Single & Compact type Units rents under

units 64 % 150K yen 73%

*1 According to the Asset Manager: Based on the disclosed data (number of properties, leased area, leasable units, and asset size) of each residential J-REIT as of September 12, 2023.
*2 NOI Yield: Calculated by dividing the total annualized actual NOI of the properties held under FP under review (excluding RESIDIA Azabudai) by the total Acquisition Price.
Yield after depreciation: Calculated by dividing the total annualized Actual Income from Rental Business of the properties owned under FP under review (excluding RESIDIA Azabudai) by the

Total Acquisition Price.
*3 As 49% of the quasi co-ownership interest in Beneficiary Interests in Trust was transferred to RESIDIA Azabudai on July 3, 2023, "Leasable area" and "Asset size (Acquisition Price basis)" are

the figures corresponding to the quasi co-ownership interest (51%) after such transfer. ©® 2072 Adveres Redlkeee lvesmam Corporation All Rights Reserved 38



Solid Growth, Solid Track Record

= Portfolio Tokyo 23 Wards Tokyo Metropolitan Major Regional Cities

0,
97.0/097'00/097'1%96 8% 95.9% 96.5% TR
70 27 96.7%96.6% 2> 7°  IMUEI e sl lle]g

96.4% % 96.5%
96.29%96-4%gg 2%, 564" o5 104 anr % S5 5% o7 96.2%
95.9% 1= A\,/ 95.9% ~ g — occupancy rate
\/‘d

11.7 12.1 12.7 13.1 13.7 14.1 14.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7

96.6% 96.8% 97-0% 96 .99

Occupancy ra

=@= Acquisition Price NOI Yield*1 =@m Yield after depreciation*2

5.8% 7% 5.7% 5 gop 5.7% 5.6% 5.7% 5.6%5.-7%

EHevh 5.5% c 40, 5:6% 5.59% 5:6% 5.5% 7% 569 >7% >

5.4% 5.49, 5.5%

5.4%

5.2%

5.1%

4.4% 4.3% T2% 4.3% 4 50, 4.4% 4.3% 44% 4.49% 4.-5% 4.49 4:5% 4.5% 4.5% 4 405 4.4% 4.49% 4.4% 4.4% 4 704

4.2% o, 4.2% 4.2%
3.9% 4.1%

11.7 12.1 12.7 13.1 13.7 14.1 14.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7

*1 NOI Yield is calculated as follows: annualized NOI for the properties owned in the FP under review =+ their acquisition price.
*2 Yield after Depreciation is calculated as follows: annualized Operating Income from Property Leasing Activities for the properties owned in the FP + acquisition price.

Hm Tokyo 23 Wards # Tokyo Metropolitan 1 Major Regional Cities i B e

472 472
45 433 436 442 443 447 448 448 452 456 458 459 462 468

Largest asset
Size among
Residential

J-REIT

424
401 M7 410

Over

470 bin yen

11.7 12.1 12.7 13.1 13.7 14.1 14.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7*3

*3 As 49% of the quasi co-ownership interest in RESIDIA Azabudai was sold on July 3, 2023, the figure for FP 07-2023 is equivalent to 51% of the quasi co-ownership interest.
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Dividend per un

Unit-holder

=@= TV (Total assets base)

=©= Appraisal LTV Maximum leverage will be 50% for appraisal LTV, 53 % for Total Assets LTV

52.4%5 305 51.0% 5 1o, 51-6% 51.4% >2:2%

‘s 53%

50%

6%,
53.7% 53.8% 51.20/052.10/0 [ ] [ ]

50.1%

\ 2% 47.3% ®
l 3rd PO l l 4th PO 47.2% ° 45.9% 46.0%43 90,
' 5th PO '

11.7 12.1 12.7 13.1 13.7 14.1 14.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7

2nd PO '

35.6%34.8% 34,39 33.9% 33 g, 33.4%

36.7% 36.2%

*1 Calculated based on interest rates after reflecting the impact of making it a fixed

=m@= Avg. Interest Rate*1
rate using interest rate swaps.

m Avg. Extending Duration
)

(J
1.63%

1.35% 1 289

1.26% 1.23% 1.21% 1.16% 1.14%
® .

1.75%

o
1.05% 1.02% 0.94% 0.90%
® )

1.46% o ° 0.84% 0.80% ¢.75%

0.73% 0.70% 0.69% 0.66% 0.61% 0.59% 0.59% 0.57%

FAEAEAsasanat

17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7

H Fixed Interest Rate

11.7 12.1 12.7 13.1 13.7 14.1 14.7 151 15.7 16.1 16.7 17.1

H Distribution from from Net Income ® Fixed-amount Reversal from Reserve ™ Additional Reversal from Reserve

Unit: Yen 104

4 Distribution from Retained Earnings 5,850
137 137 175

24 242 06
pL Y

106 117 137 128
21 2 247 WF27

5,070 5,406 | 5,460 5,125

4,079 14,192 [§4,256 4,268 § 4,415 @ 4,523

4920 5,036 15250 15,173 |} 5,255 § 5,274 |1 5,285 1 5,240 1 5,266 1 5,321

4,572 04,578 @ 4774 4,720

1,434

11.7 121 12.7 13.1 13.7 14.1 14.7 15.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7

Unit: Yen
1 NAV per unit*2

11.7 12.1 12.7 13.1 13.7 141 14.7 151 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7

*2 NAV per Unit is calculated as follows: (FP-end net asset + FP-end unrealized gain or loss - dividend amount for the FP) + FP-end number of issued and outstanding units.

© 2023 Advance Residence Investment Corporation All Rights Reserved

Environmental
Changes
Debt ratio

provided for

Borrowing capacity

Approx. 4- 6 bn yen

(up to 50% of total assets
base LTV)
(Assumption for FP 07-2023)

Stability
While maintaining
stability
Reduced interest
rates

Dividend per unit
Continued to
exceed 5,700 yen

Reserve for temporary
difference adjustments

28.4 bn yen

(Balance after distribution for
FP 07-2023)

NAV/mouth
Continuous
growth
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FFO Payout Ratio Details™

FP 01-2023

Unit: mn yen

Rental expenses

SGA, etc.
6,836
e —
—10,520
Rental
income Depreciation
17,868 2,957 FFO x 76.9%
335 18,088

dividend

Net income
(Excluding
Gain on sales)

Distribution from
net income

7,562 7,562

FP 01-2023

FP 07-2023

Unit: mn yen

Rental expenses

SGA, etc.
7,215
FFO
Rental
income Depreciation
18,523 3,369

Net income
(Excluding
Gain on sales)

/7,098

——

8l Gain on sales

840

FP 07-2023

*1 FFO is calculated by adding depreciation to net income (excluding gain or loss on sales) for the relevant fiscal period.

The FFO payout ratio is the total profit distribution divided by FFO.

dividend

[ ] Distribution from Retained earnings
[] Fixed-amount reversal of Reserve

- Additional reversal of Reserve

—10,467
FFO x 77.4%

8,102

Distribution fro

net income

7,098

© 2023 Advance Residence Investment Corporation All Rights Reserved
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Portfolio Construction Policy

Investment Regions and Investment Ratio

Investment Regions Invrssitonzclent Unit types Investment ratio
Single ~ 50%
Tokyo 23 Wards Total 70 ~ 100%
Compact 20 ~ 40%

Other Regions

_ Family 20 ~ 40%
Tokyo Metropolitan (ex. Tokyo 23 Wards) 0~ 30%

| _ B Large ~ 10%
Major Regional Cities In addition to the above, we invest in the following unit type.

*1 Investment ratios are calculated based on acquisition price.
*2 Investment ratios are calculated based on leasable area.

Unit types Investment ratio*?
Dormitory Type Units up to 20%

Dormitory type: The dormitories generally have shared bathrooms and laundry spaces.
BRANCHEILE Kohoku 2, College Court Tanashi and Cocofump Hiyoshi are categorized as
Dormitory type due to their characteristics.

Floor Plan
S S @ @ L L L L

Studio

Studio 1R, 1K

1 Bedroom 1DK, 1LDK

2 Bedroom 2DK, 2LDK, 1LDK+S

3 Bedroom 3DK, 3LDK, 2LDK+S

4 Bedroom 4DK, 4LDK, 3LDK+S, or units with more rooms

I R BE (R

L L L
F F F
F F F
F F F

Single mostly for singles

Compact mostly for singles, couples or small families
Family mostly for families

Large mostly for foreign executives

rTmoOowm
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Building a High Quality Portfolio

Transactions Since Listing

No. of Properties

Total Value (Acquisition
Price/Disposition Price)

Weighted Average NOI Yield

Weighted Average
Building Age™3

Acquisitons
145 properties
212.1 billion yen
5.6

5.8 years

Sales™
57 properties
82.5 billion yen
4.8% 2

13.6 years

Improving Yield and Reducing Average Age

At the time of listing

5.2%
19.8 years*s

Acquisition Price NOI Yield

Building Age

After all scheduled transactions

> 5.7%*
g 16.7 years

Balanced and Diversified Acquisition Sources

Acquisitions Since The Sponsor

Listing Group*é
Number of .
Properties 33 properties

Total Acquisition
Price 58.8 bn yen
Share of
Sources*8 20/

*1

e TR e
42 properties 70 properties 145 properties "5
52.4bnyen 100.8 bnyen 212.1 bnyen :
24.7% 47.5% 100% .

Mainly single type®

Iil:gégigle;iitns Single Compact Family Large Dormitory  Others Total
Tokyo 23 Wards 43,175 +770 +416 -146 +0 +21 +4,236
Tokyo Metropolitan +509 +10 -105 +0 -875 -1 -462
Major Regional Cities +1,956 +1,481 +472 +64 +0 +11 +3,984

Investment ratio by unit type (based on leasable area)

3%

At the time of merger 30% 26% 29% 9% I3%
1%
After all scheduled transactions 36% 28% 26% 5% 4%
0% 25% 50% 75% 100%
Single Compact Family Large ® Dormitory Others

Calculated by dividing the total annual NOI as indicated in the appraisal report of the acquired asset at the time of acquisition by the
total acquisition price x 100.

Calculated as total actual NOI for the most recent fiscal period of the assets sold (annualized) + Total of acquisition prices x 100.
Weighted average building age is acquisition price weighted average as of the time of acquisition or disposition.
Calculated as follows: actual annualized NOI of FP 07-2023 + acquisition price x 100

Weighted average age of buildings based on the assumption that the buildings held at the time of listing were held as of July 31,
2023.

The Sponsor Group applies to Itochu Corporation, who is the parent company of ADR’s asset management company, and its
subsidiaries.

Bridge Funds are property funds which are often TK and where ADR has a right of first refusal on the assets under management.
Calculated based on acquisition price.

Since 49% of the quasi co-ownership interests in Beneficiary Interests in Trust were transferred to RESIDIA Azabudai on July 3, 2023,
it is counted as one property in the number of properties sold. When calculating the Total Disposition Price of the sold asset, the
Acquisition Price of RESIDIA Azabudai multiplied by the said transferred quasi co-ownership interests (49%) is used. The amount was
calculated by multiplying the acquisition price of RESIDIA Azabudai by the percentage of the transferred quasi co-ownership (49%).
The number of leasable units and leasable area of RESIDIA Azabudai as of the FP 07-2023 are multiplied by 100% and 51%,
respectively.

43
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Occupancy Rate Trends

| —
A‘f\,_,
J‘r— 'S,

L4
L} >

FP 07-2020 FP 01-2021 FP 07-2021 FP 01-2022 FP 07-2022 FP 01-2023 FP 07-2023
=O-Total 96.7% 95.9% 95.9% 96.2% 96.7% 96.6% 96.5%
©=T(Tokyo 23 Wards) 96.5% 95.4% 95.3% 95.9% 96.5% 96.4% 96.6%
©=S(Tokyo Metropolitan) 98.9% 98.8% 98.6% 98.4% 98.4% 98.2% 98.6%
R(Major Reginal Cities) 96.2% 95.9% 96.3% 96.1% 96.5% 96.4% 95.9%

Monthly Trends

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
©O-Aug, 2019 to Jul, 2020 96.8% 97.0% 96.7% 96.8% 96.8% 97.0% 97.3% 97.5% 96.5% 96.1% 96.2% 96.3%
©-Aug, 2020 to Jul, 2021 96.2% 96.1% 95.8% 95.8% 95.8% 96.0% 96.4% 97.0% 95.8% 95.2% 95.3% 95.9%
Aug, 2021 to Jul, 2022 96.0% 96.3% 96.2% 96.1% 96.0% 96.9% 97.3% 97.4% 96.4% 96.2% 96.6% 96.6%
=0=Aug, 2022 to Jul, 2023 96.4% 96.7% 96.5% 96.7% 96.3% 96.7% 97.1% 97.3% 96.2% 96.1% 96.2% 96.4%
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Breakdown of Replacement and Renewal Rent Increase by Area and Type

Replacement Rent Increase*! by Area Replacement Details By Unit Type

. Rate of Rate of . Fluctuation Rate of Rate of .
Area Fluctuation rate  (Change) Contract Share*2 . Previous rent share Area (Change)  Contract Share*2 . Previous rent share
g Increase Decline rate d Increase Decline

Portfolio 4.0% +15pt. 100.0% 7.3% -5.0%

Portfolio/S  1.1%  +3.2pt. 42.0% 5.2%

Tokyo 23
Was 4.7% +1.6pt.  70.4% 7.2% -4.0% Tokyo 23 1.5% +3.4pt.  28.9% 5.1%
Vetromiitan 6.0% +6.5pt.  5.0% 8.1% -4.6% vewropitan  3.9%  +64pt.  3.4%  6.3%
Sapporo 2.7%  +1.8pt. 3.9% 6.0% -7.2% ) Sapporo 1.5% +0.1pt. 0.6% 5.2%
Sendai 1.6%  -1.1pt 3.3% 5.2% -3.9% sendal 0.4% -l2pt.  2.2%  4.5%
== . e — B Nagoya -8.0%  +0.3pt. 1.9% 3.1%
Nagoya -5.9% -1.4pt. 53% 4.8% -8.6% Kansai 0.4%  +3.0pt. 3.7% 5 30
Kansai 5.3%  +2.9pt. 8.5% 10.5% -4.4% Kyushu 2.1% +0.9pt. 1.3%  3.5%
Kyushu 2.4%  +0.6pt. 3.7% 4.0% -3.9% Portfolio/C  4.2% +2.1pt.  33.4%  6.3%

® Share of rent ri
Amount of replacement rent change: +11.04 million yen/month  Share of rent deductions T‘J&;ﬁ’d? 5.2% +2.7pt. 25.0% 6.5%
" Metropolitan 7.8% +i2pt.  0.8% 8.2%
Renewal Rent Increase™ by Area O swpoo  1.8% +19t  2.0% 6.3%
Sendai 3.1%  -0.4pt. 0.6% 3.9%
Area  Fluctuation rate  (Change)  Contract Share*2 1&?&22 gztc?ir?ef Previous rent share Nagoya -5.0%  -0.8pt. 1.4%  5.1%
Portfolio 0.8%  -02pt. 100.0% 3.2% -3.7% Kansai 1.6% +2.9pt. 1.8% 5.1%
Kyushu 1.5%  -0.2pt. 1.8% 3.5%
T(\j\lgfd? 1.0% -0.2pt.  66.8% 3.2% - o p A o
o : Portfolio/FsL. 8,50 -1.7pt.  24.6% 10.8%
Metropolitan 0.6% 0.4pt. 7.0%  3.0% ) Tokyo 23 ) 00 00
S 0.0% 0.0 4.6% Wards 9.4% -1.7pt. 16.5% 10.5%
.Opt. ) - -
R SR TR ’ verosian  13.2%  +4.4pt. 0.8% 14.0%
>enda 0.5% -0t 26% 2.1% - 3 sepoo  4.7% +2.6pt.  1.3%  5.9%
LL )
Nagoya 0.3%  +0.2pt. 52% 8.2% -3.7% I Sendai 5.4%  -2.5pt. 0.5% 9.6%
Kansai 0.3% 0.3pt 98% 3.6% -3.8% Nagoya -4.5%  -5.1pt. 20% 5.1%
ansal -0. . . . =3,

= ’ ° 2 ’ | Kansai 13.4%  -0.1pt. 3.0% 15.6%
Kyushu 0.3% -0.2pt. 4.1% 2.6% - Kyushu 57% +3.1pt. 0.6% 6.1%

Amount of renewal rent change: +3.37 million yen/month

*1 Rent change for pass-through units that went through replacement or renewal during the period.
*2 Based on previous rent of replacement units in pass-through units, excluding the leasing of whole buildings.
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Tokyo 23 Wards Breakdown of Replacement and Renewal Rent Increase

Replacement Rent Increase*! by Area Replacement Details By Unit Type

Fluctuation Contract Rate of Rate of Previous rent Fluctuation Contract Rate of Rate of Previous rent
Area (Change) Share*2 . Area (Change) hare* .
rate are Increase Decline share rate Share*2 Increase Decline share

Tovo23  4.7%  +iept.  70.4%  7.2%  -4.0% A

T3 1,5%  +34pt. 28.9%  5.1%  -4.3%
Tokyo Station
; 4.4%  +2.1pt.  31.5% 6.6%  -4.0% WALl 160 )
5 km Radius Tokyo station 1.9%  +3.6pt.  12.0% 5.4%  -4.4%
Tokyo Station 5.6%  +1.ipt.  29.7%  8.0%  -3.4% WAl o) @
10 km Radius . e ) : ) Tokyo Station
e 10 b R 1.2%  +3.1pt.  10.2% 4.5%  -3.4%
Tokyo 23 2.7% +1.9pt. 9.2% 6.7% -5.3% KPALS Others
Wards Tokyo 23 1.1%  +3.4pt. 6.6% 54%  -5.6%
Wards

Amount of replacement rent change: +9.14 million yen/month ®Shareof rentrise
u Share of rent deductions

Tokyo 23 520f  +27pt.  25.0%  6.5%  -3.8%

u?'ﬁ%ﬁ’.i;z%[j’: 5.3%  +35pt.  12.9% = 6.5%  -3.2%

Tokyo Station % ot 9% 6% 479
Renewal Rent Increase®! by Area 10k Rl 5.3%  +L7t 9.9%  6.6% -4.7%

Fluctuati Rate of E— E— ; Tokyo 23 4.5% +2.3pt. 2.1% 6.1% -3.2%
uctuation Contract ate o ate o revious ren Wards
R rate (Change) Share*2 Increase Decline share
Tokyo 23 Tokyo 23
Warde 1.0%  -02pt. 66.8% @ 3.2% - Wards 9.4%  -17pt.  16.5%  10.5% = -2.0%
Tokyo Station Tokyo Station o ) o o ) o
5 km Radius 0.70/0 -0.2pt. 29.30/0 2.90/0 - al 5 km Radius 7.3 /0 1-9Dt- 65 /O 84 /0 22 /0
L
Tokyo Station Tokyo Station o ) o o . o
10 km Radius 1.40/0 -0.1pt. 26.8% 3.6% - 10 km Radius 10.5% 2.0pt. 9.6% 11.4% 1.8%
Others Others
Tokyo 23 0.5% +0.1pt. 10.7% 2.3% - Tokyo 23 21.0% +7.8pt. 0.4% 21.0% -
Wards Wards

Amount of renewal rent change: +2.84 million yen/month

*1 Rent change for pass-through units that went through replacement or renewal during the period.
*2 Based on previous rent of replacement units in pass-through units, excluding the leasing of whole buildings.
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Ratio of Contracts and Cancellations (by Contracting Entity)
Turnover Period and Renewal Rate

Ratio of Contracts and Cancellations (by contracting Entity)

Indivisual )
Move-ins Move-outs
m Corporate
Renewal Ratio etc.
Renewal Ratio™! Turnover Period”? (in years) Vacancy Period (in days)
FP 07-2022 FP 07-2023 FP 07-2022 FP 07-2023 FP 07-2022 FP 07-2023
Total 85.6% 87.20/0 4.3 years 4.5 years 65.7 days 65.9 days
S 85.0% 87.0% 4.2 years 4.5 years 62.2 days 60.3 days
C 84.7% 85.5% 4.0 years 4.1 years 69.0 days 67.2 days
F&L 89.3% 90.5% 5.3 years 5.2 years 72.7 days 85.1 days

*1 The renewal rate is calculated as the ratio of units that were renewed to the number of units subject to contract expiration at the beginning of the most recent one-year period.

*2 The average replacement period is calculated by dividing the average number of units in operation during the most recent one-year period by the total number of units cancelled during
the same period.
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Senior Housing

Number of Assets Under

Properties Management
(Total Acquisition Price)

AICTA Ry ST 2 2.7 bilion yen 0.6 % 163 units 100 % 6.8 %

(Rent Guarantee Contract)

Investment ratio Leasable Units Occupancy NOI Yield*t

Acquisition Policy Properties owned

g . . S-022 BRANCHEILE Kohoku 2
Keep LOOkl ng for Propertles Wlth Strong Dema nd There are units both for tenants needing nursing and tenants who are do not. Depending on the

tenants condition they are able to transfer between the two type units.
The neighborhood is filled with greenery a, are parks and trails.

Assets that can be expected to have continued demand.
Equivalent locational requirements with good access to public
transportation.

Targeted
Assets

To insure future liquidity there should be some premium
Expected Yield over normal residential assets.Expect a certain level of yield
above that expected for general rental housing.

Population of Seniors Will Grow in Every Major Cities

S-029 Cocofump Hiyoshi

Located 8 min. walk away from Hiyoshi Honcho Station. Day service center and home nursing center
is also located in the property.
On the commercial space, there are medical clinics and drugstores.

200

@= Nationwide Population Trend of 65 Years or Older*2
=== Sapporo (Indexed using 2010 figure as 100)

Sendai
Tokyo 23 Wards
=@= Nagoya
150 == Osaka
Fukuoka

2015 2025 2035 2045

Prop. No. Property Name Location Built NOI Yield*1
1 S-022 BRANCHEILE Kohoku 2 Yokohama, Kanagawa 10/2003 7.4%
2 S-029  Cocofump Hiyoshi Yokohama, Kanagawa 01/2010 5.8%

*1 Calculated as FP 07-2023 Annualized NOI + Acquisition Price
*2 Source: National Social Security and Population Research Center (March 2018)
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Student Housing

As of July 31, 2023

Number of
Properties

18

Assets Under
Management

(Total Acquisition Price)

17.4 bn yen

Investment ratio

3-7 %

Leasable Units

1,582 units

Occupancy

NOI Yield*!

100 %

5-9 %

Dormitory type

Dormitories usually have in addition to individual rooms, such

as a kitchen serving breakfast and dinner, common dining room

and common room, and operated under an operator

S-023 College Court Tanashi

1

S-023

College Court Tanashi

02/2010

Nishi-Tokyo, Tokyo

7.6%

*1 Calculated by Annualized Actual NOI for FP 07-2023 + Acquisition Price x 100.

Student Apartments

Student apartments are normal apartments tenants are

(Rent Guarantee Contract)

exclusively students

R-008 RESIDIA Kobe Port Island

O 00N O U1~ WIN P

—
o

11

12
13

15

16
17

T-002
T-060
T-114
T-135
T-151
T-152
T-153
T-154
T-159

T-162

S-015
S-030
R-002
R-008
R-038
R-060
R-061

RESIDIA Komazawa
RESIDIA Oji

RESIDIA Shin-Itabashi
RESIDIA Takashimadaira
RESIDIA Shimurasakaue
RESIDIA Shimurasakaue II
RESIDIA Shimurasakaue III
RESIDIA Nerima

RESIDIA Ogikubo II

RESIDIA Okurayama

RESIDIA Sagamihara

RESIDIA Imadegawa
RESIDIA Kobe Port Island
RESIDIA Hirosedori

RESIDIA Okayama-Ekimae

RESIDIA Kyoto-Okazaki
RESIDIA Komazawa

T-153 RESIDIA Shimurasakaue II

Setagaya, Tokyo
Kita, Tokyo
Itabashi, Tokyo
Itabashi, Tokyo
Itabashi, Tokyo
Itabashi, Tokyo
Itabashi, Tokyo
Nerima, Tokyo
Suginami, Tokyo
Yokohama,
Kanagawa

Sagamihara,
Kanagawa

Kyoto, Kyoto
Kobe, Hyogo
Sendai, Miyagi
Okayama,
Okayama

Kyoto, Kyoto
Setagaya, Tokyo

10/2008
02/2005
08/2009
02/2007
02/2007
03/2007
03/2007
03/2005
03/2007

03/1998

05/2004

02/1999
09/2007
02/2010

03/2004

03/2005
10/2008

4.9%
5.6%
5.6%
5.9%
5.5%
5.3%
5.6%
5.4%
5.7%

5.1%

6.0%

6.3%
6.1%
5.9%
7.8%

6.8%
6.1%
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La rg esca |e Re pa I rS - FP 07-2023 Implementation Example

Number of Total construction Average

properties cost (including tax) construction cost

Fpggsjl(gzg) 10 979 mn yen 98 mn yen

Number of Total construction cost Average
Properties (including tax) construction cost

Since Listing 1 12 10,3 10 mn yen 92 mn yen

RESIDIA Higashi-Azabu RESIDIA Asakusabashi

Location 5-1, Higashiazabu 1-chome, Minato-ku, Tokyo
Total floor space 1,902.33m
Construction period April 2006
Construction cost 75 mn ven
(tax included) Y
After
Entrance, EV hall, etc.
value up
Before

E,
=
=
=
B
S
=
S8

Location 1-5-5 Kuramae, Taito-ku, Tokyo
Total floor space 2,193.73m
Construction period August 2005

Construction cost

(tax included) 69 mn yen

After

Improved texture of
common corridors

Before
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Examples of Rents Maintained by Renovation

RESIDIA Shibaura

Building age 32 years

before |

Common area
renovation
Cost:

137 mn yen

Individual apartment
unit renovation works
Cost:

3,884 thousand yen

per unit

RESIDIA Kichijoji

before

Common area
renovation
Cost:

34 mn yen

Individual apartment
unit renovation works
Cost:

3,630 thousand yen
per unit

By taking proper measures competitiveness can be maintained

Examine the impact of renovations

‘—- - ..
.
g
10 yrs. 20 yrs. 4

L d ~

Building age < -
30 yrs. LN

4 .
| A 1 ’ A S .
I 1 ’ 1 A
130 . ' \
1 AA A At | ] | 1
| A 1 [] 1 1
| 1 1
I A | ' m A | .
115 B Y 1 ' “ 1 1
al 1 ' t h ’
Lat0aA N T Y P \5&* I !
A A 4
1 4 R | A A‘ I .
100 = 1 7
A AY e’
| . o (R
~ -
! A A ATpA Seemm=d
1 A
| |
85 T ] i
| February 2010 1
Large-scale
| repairs 1
|
70 1 |

1999/10 2002/7 2005/4 2008/1 2010/10 2013/7 2016/4 2018/12 2021/9 2024/6 2027/3

T q : Unit tandard Units went under Units having t, th,
Rents for RESIDIA Kichijoji are indexed by basing the average ~ gUnitswstandard g, CIois WETLINET, e A owir Saaing o more than

per m2 rent during 2001 as 100. renovation works unit renovation works

Examine the impact of renovations

120 Building age Building age Sl
10 yrs. 20yrs. [ ~
.
M, .
.
Y

A 1’

|
¢
1 AL aa AA LA
. AA
110 T A AKX K A )
1 £8A A
| A M A A * ]
AA A A A, } A !
‘# A Al A "
A
100 4—asmifd 4 S :
A MA A u
A Al AAA AM I\‘ "
1 p Al R
: A Al s o
90 1 & 1 s — =
| |
1 December 2011 1
Large-scale
1 repairs 1
80 1 1
1995/, 19985 2007,, 2004,, 2006/10 200g,, 2012, 2014/12 2017, 202046 ?023/3
Rents for RESIDIA Kichijoji are indexed by basing Aurglsttso ‘r’g/tigfqagvdfrf Aindiﬁﬂi&;"gsgﬁ l;qrgetrunit Atwﬁrélg,&rg;vim% vti/déugpgrpeaw%rént
the average per m2 rent during 2001 as 100. renovation works unit renovation works
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Appraisal Value

Unrealized profit kept growing 260.0 viiion yen (59.2% of total book value)

Unrealized Profit and Loss

: *q i i
Appraisal " (mn yen) Appraisal NCF (mn yen) Direct Cap Rate (mn yen)

End of FP End of Fp| Diff | Itemized diff™  Beng of Fp Book Value | DT |y
07-2023 07-2023 | poy erre- i 07-2023 ©) 7

Rent rev

appraisal

Tokyo 23 Wards 507,055  +1,439 17,3585 48 -28 19, 3.38% -0.02pt. 310,945 196,109 63.1%
MetTrg';(V)ﬁtan 54,913 -913 2,2655 -51 -4 -475 4.07% -0.03pt. 35,557 19,355 54.4%
Major Regional 437 545 4219 5,6515 -22 12 -105 4.07% -0.02pt. 92,969 44,575 47.9%
Portfolio Total 699,513  +745 25,2755 -122 45 —765 3.57% -0.02pt. 439,471 260,041 59.2%

*1 The appraisal value at the end of the period is the value based on the appraisal report or the value based on the price survey report.

*2 For assets acquired during the FP 07-2023, appraisal value at the time of acquisition is used as the previous appraisal value.

*3 In the “Itemized Diff”, difference from the previous FP in appraisal NOI minus repair costs are listed in “rent rev” and differences in repair costs and capital expenditures due to engineering
report re-appraisal are listed in “ER re-appraisal”.

*4 As 49% of the quasi co-ownership interest in RESIDIA Azabudai was transferred on July 3, 2023, the figure for FP 07-2023 is equivalent to 51% of the quasi co-ownership interest.
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Debt Structure

Stable Financial Base with Multiple Funding Source

Duration | Amount

Bonds Issue Date e | (o e
Bond #20 2013.11 12 2.0
Bond #21 2014.4 10 2.5
Bond #22 2015.4 10 2.0
Bond #24 2015.10 10 1.5
Bond #25 2016.6 15 3.0
Bond #27 2017.7 10 3.0
Bond #28 5417 11 10 1.0

(private placement)
Bond #29 2018.4 12 1.5
Bond #30 2018.10 10 2.0
Bond #31
(green bond) 2019.7 5 5.0
Bond #32 2019.7 10 3.0
(private placement)
Bond #33 2020.12 15 2.5
Bond #34 5551 10 10 1.0
(green bond)
Bond #35 507110 15 1.6
(green bond)
Total 31.6

I Credit Ratings

JCR

R&I

///
Insurance
" Co.s
4%

AA (Stable)
AA' (Stable)

Bearing Debts

33.3bn ye

As of July 31, 2023

Loan

Share

Lenders Ou(ts{’firgs)ing (%)
MUFG Bank 37.3 16.0
Sumitomo Mitsui Trust Bank 27.8 11.9
Mizuho Bank 22.9 9.8
Sumitomo Mitsui Bankin
Corporation ’ 16.5 7.1
Development Bank of Japan 14.6 6.3
MIzuho Trust & Banking 13.1 5.6
Resona Bank 9.6 4.2
The Norinchukin Bank 8.0 3.4
The Bank of Fukuoka 6.9 3.0
Aozora Bank 6.2 2.7
SBI Shinsei Bank 5.2 2.2
The Nishi-Nippon City Bank 4.5 1.9
Shinkin Central Bank 4.5 1.9
The Yamaguchi Bank 3.5 1.5
Taiyo Life Insurance 3.0 1.3
The Iyo Bank 2.7 1.2
The 77 Bank 2.0 0.9
Nippon Life Insurance 2.0 0.9
The Chugoku Bank 2.0 0.9
The Chiba Bank 2.0 0.9
The Bank of Kyoto 1.5 0.6
Mitsui Sumitomo Insurance 1.5 0.6
The Keiyo Bank 1.0 0.4
JAPAN POST INSURANCE 1.0 0.4
Kansai Mirai Bank 0.9 0.4
Sumitomo Life Insurance 0.7 0.3
Kiraboshi Bank 0.5 0.2
Total 27 Lenders 201.7 86.5
© 2023 Advance Residence Investment Corporation All Rights Reserved

53



Unitholder Composition

Unit-holders Number of Units Holdings | 7o share of
FP 07-2023 _ Top 10 Unitholders (Units) issued and

Japanese Financial

i e e 192 0 934,653 -3,495 67.5% Custody Bank of Japan, Ltd. (Tr. Acc.) 387,515 28.0%
Trust Banks 9 0 696,265 8,330  50.3% The Master Trust Bank of Japan ,Ltd. (Tr. Acc.) 213,319 15.4%
(investment trust account) 27 0 505,645 -1,580 36.5%
i (o)
o e 48 > 81,052 324 5.99% The Nomura Trust and Banking Co., Ltd. (Inv. Tr. Acc.) 65,097 4.7%
City Banks 0 0 0 0 0.0% SMBC Nikko Securities Inc. 38,031 2.7%
Hfe Insurance 7 "L SrlleZ  SLHE 2.t ITOCHU Corporation 34,800 2.5%
Casualty Insurance 3 0 1,536 63 0.1%
0,
B —— T S 65.647 11,168 e STICHTING PENSIOEN FONDS ZORG EN WELZIIN 33,023 2.4%
Shinkin Banks 49 1 19,988 309 1.4% STATE STREET BANK WEST CLIENT - TREATY 505234 20,201 1.5%
Others 57 0 38,003 2,676 2.7% SSBTC CLIENT OMNIBUS ACCOUNT 18,703 1.4%
Other Japanese 216 9 65,740 1,532 4.7%
Institutions ' ' : STATE STREET BANK AND TRUST COMPANY 505103 17,400 1.3%
Foreign Investors 310 0 311,580 3,520 22.5% Cuctody Bank of 3 L s T ey 14780 1o
- - ustody bank or Japan, . oney Ilrus axation ACC. 7 .1%
Pomestic Indlviduals 11,774 -237 73,027  -1,557  5.3%
Total 842,869 60.9%
Total 12,492 -246 1,385,000 0 100%

financial institutions Individuals and Others

O 0 890 (o)

18.1% 19.4%

A 49/ 4 A9/ Vi

71.3% 70.4% 67.8% 66.6% 66.5% 68.3% 67.7% 67.5%
FP 01-2020 FP 07-2020 FP 01-2021 FP 07-2021 FP 01-2022 FP 07-2022 FP 01-2023 FP 07-2023
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Sustainability Policy and Sustainability Promotion Framework

Sustainability Policy Promoting Sustainability

We consider our efforts to achieve Net Zero by 2050 and to address climate IRM has defined the direction that IRM will take in promoting sustainability based on its
change and social issues as important issues in our business activities, and have Corporate Philosophy and Management Policy and on changes in its operating
established the "Sustainability Policy" and will contribute to the realization of a environment as its Sustainability Policy, and IRM is pursuing it as an organization in a

sustainable society by implementing this policy in our asset management
operations and overall business activities.

1.Efforts toward achievement of Net Zero by 2050

We will contribute to achieving Net Zero by 2050 and to mitigating climate
change by reducing greenhouse gas emissions from the operation of our
property holdings by installing energy efficient equipment and adopting
renewable energy.

2.Consideration and conservation of the global environment

We will contribute to the preservation of the global environment by
analyzing data on environmental impacts, understanding the impact of our
business activities on the environment, and giving due consideration to
ecosystems and biodiversity.

3.Resource conservation and waste reduction

Through collaboration with stakeholders, We will contribute to the
achievement of a society that conserves and recycles resources by
encouraging tenants to conserve electricity and water and to recycle waste.

4.Creating a Great Place to Work

We will promote the creation of a work environment that is healthy and
comfortable so that individual executives and employees can fully
demonstrate their abilities. We will also promote initiatives that take DEI
and human rights into consideration and foster an organizational culture
that recognizes and respects diversity.

5.Contribution to tenants and local communities

We will strive to offer high quality properties to tenants and contribute to
local communities through collaboration with our employees and other
stakeholders including property management companies.

6.Legal compliance and the establishment of an organizational
structure

We will establish an appropriate organizational structure to ensure
compliance with ESG-related laws and regulations to prevent risks.

7.ransparent disclosure
When disclosing our ESG-related policies and initiatives, we will take the
perspective of unitholders and make disclosures easy to understand.

ITOCHU REIT
Management Co,, Ltd.

Sustainability Promotion Framework

systematic manner. In doing so, IRM has established KPIs for material issues, which are
the priority challenges that the Company and its investment corporations must find
solutions to, and IRM is implementing a PDCA cycle for target achievement.

. Find solutions
. Material issues .
Policies to material
and targets- KPI .
issues through

business operations

Sustainability Policy

- Sustainability Promotion -Identify key
c . Framework Standards Sustainability challenges Implement
Gl el -Standards for Identify of in relation to the SDG s PDCA cycle through

Philosophy Materiality Sustainability Promotion
Management -Standards for Management of Committee
Policy Enviromental Performance Data
-Climate Cange and Resilience )
Policy ~“ ”
+Sustainability Procurement -Set targets and KPIs = =
Policy for initiatives on ' ~
+Human Rights Policy material issues “‘

+Health & Productivity Management .
Policy Contribute to

the achievement
of SDGs

-DEI Promotion Policy

In order to systematically pursue sustainability improvement activities, IRM has
established the Sustainability Promotion Committee, which is chaired by the
representative director, and the Sustainability Practical Committee, which is composed of
employees responsible for actual operations in each department. The Sustainability
Promotion Committee meets at least twice a year to implement a PDCA cycle with the
aim of improving asset value over the medium to long term. The PDCA cycle consists of
the following steps: formulate sustainability goals and initiatives, identify and evaluate
climate-related risks and opportunities, analyze climate-related risks and manage them
company-wide, monitor environmental performance as well as the results of ESG
evaluation by external organizations, verify the degree of achievement of goals, and reset
goals for remaining challenges and new challenges. In addition, the Sustainability
Practical Committee is responsible for pursuing the various measures necessary to
achieve the goals.

Goals are set by the representative director, who is the chief executive officer of
sustainability, and the progress made toward goals and on initiatives is reported to the
Board of Directors and to each investment corporation’s executive committee at least
once a year.
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Materiality and KPIs

Category  Long-term vision po:?ceifstegtc (sustainabilmfgaetg?nﬁi}:m " Targets and KPIs Related SDGs Measures to be implemented

FY2030 to date (vs. FY2018)
- Energy consumption: 20% reduction (intensity)
- CO, emissions (GHG)

Standards for ® Management and reduction of energy  Scope 1 & 2: 51% reduction (total) - Introduction of energy-saving devices such as LEDs
Management of consumption, CO, emissions, water -> Net zero by FY2050 - Introduction of renewable energy (procurement of non-fossil
Environmental consumption, and waste emissions Scope 3: Identification of corresponding categories and scope B 13 1. certificates and green heat certificates)

Performance Data determination and calculation - Collaboration with suppliers

Water consumption: Do not increase (common areas)

) Waste: Recycling rate 65% (emissions related to construction of
Climate change-related exclusive use areas)

E initiatives
i ibuti i i i ificati i e M thne
(Environment) (contrlbutn_)n to low @ Acquisition of environmental and Proportion of environmental and energy-saving certifications acquired by =
CRIBET HeE ) ) energy-saving certifications e
9y 9 30% or more (by total floor space)

Acquisition of CASBEE real estate certification and DBJ Green
Building Certification
- Acquisition of BELS

- Conduct education for stakeholders
- Conduct periodic monitoring related to property
management companies, etc.

Conduct periodic supplier training and monitoring
Conclude green lease clauses for all newly contracted units
Conduct periodic investment management company employee training

Sustainability @ Collaborate with stakeholders on
Procurement policy environmental friendliness

- Implement and evaluate questionnaires
— wemn - Develop tenant services

RREHKE R - Introduce tenant app

- Post disaster prevention maps

- Distribute disaster goods

- Distribution of sustainability guidelines

Conduct periodic tenant satisfaction surveys
. . Install disaster prevention maps in all properties
- ®é2‘1paroev:;r:r?tn\t/vic;;t?:r?:;tzatlsfactlon, - Make disaster prevention goods available at no charge for all
9a9 Distribute sustainability guidelines to all units
Conduct education on sustainability at all properties

Promote installation of AED equipment at all properties
Promote installation of donation vending machines e
Support employees' volunteer activities, donate to charitable
organizations, etc.

Participate in regional activities

Establish system for managing conflicts of interest in the oversight of

- Install AED equipment and donation vending machines

- Donate to charitable corporations, etc.

- Conduct cleanup and other activities in area where asset
management company is located

- @ Contributing to local communities

@ Pursuit of unitholders' interests

Besvy

multiple funds HHY

Initiatives for stakeholders Basic Policy on

S o , Customer-First BAITENZl) EUSTmERTEE (PSS - Conduct honest, transparent disclosure M - Same as left
; Initiatives for officers and h management ) b ) 1
(Society) employees Business Management - Pursue unitholders' interests through the establishment of an asset
management fee structure linked to investment performance
- Average years of service: 5 years or more - Fair employment selection and securing of equal opportunity
Human Rights Polic @ Utilize diverse human resources - [Prs o eif izl e doyEst AU 6 i 1 B eyE:
DEI Promgtion Policy aevelm Sls ! - Proportion of female managers: 15% or more - Human resource cultivation and career development support
Y P - Organize and encourage employees to attend training and acquire - Provide support for employee skill development training and
qualifications for continuous employee skill development acquisition of qualifications
- Leave acquisition ratio: 70% or more ; ; ;
B . . . . . - Establishment of childcare and nursing care leaves, voluntary
Health & Productively ~® Development of workplace f::: IteuaTg\s;tiersto life events, including use of childcare and nursing e tHY] work leave, paid leave by hour, etc.
Management policy environment that offers job B . . . - Practice of health and productivity management
DEI Promotion Policy satisfaction Percentage of employees t_aklng ch_lldcare. leave: 50% or more - Conduct employee satisfaction surveys and undertake
- Frequency rate of occupational accidents: Zero e ——————
- Conduct employee satisfaction surveys and undertake improvements P
- Development of governance structure - Establishment of compliance committee and investment
- Increase in the number of fund officers and appointment of female committee
Internal Compliance @ [Fifi EoraeElie CovEriENEs SEuRE officers comprising 25% - Establishment of Sustainability Promotion Committee and
st theni ¢ Regulations P 9 - Conduct in-house compliance training, achieve 100% participation rate expert team
IREISI) @ - Maintain and improve the effectiveness of committees and the Board of - Formulation of and compliance with rules regarding
OGS Directors conflicting interest transactions
G Risk Management for
Governance) Sustainable Business = inri
( ) Growth - Response to severe disasters (earthquakes, floods, etc.) B ezl b basizdl on PUL vellues, s,

Consider installing water gate barriers and flooding senders
- Identification of climate-related risks, opportunities, and

Response to TCFD (assessment and calculation of climate change-related

Sl CE e @ Strengthening of resilience risks and opportunities)

resilience policies . . . . strategies
- Acquire CDP and SBTi certification B . )
- Conduct annual BCP training E;:ipjiment of disaster prevention measures and BCP

© 2023 Advance Residence Investment Corporation All Rights Reserved 56



Environmental Initiatives and Disaster Risk Response

Probable Maximum Loss 2.3 o
PML ’ 0 . . .
( ) Covering the Financial Damage
Replacement Cost 253.0 bn yen As the end of FP 07-2023

Funds Available for Damage Recovery

Maximum Amount of

Loss 5'8 bn yen < 9-7 bn yen*1

Issues to Deliberate When Acquiring Assets

o If the individual PML value*? of the target asset exceeds 20%
-> Consider earthquake insurance coverage

Disaster Prevention Support for Tenants

Assist in ensuring safety in the event of a disaster
and foster disaster awareness

RESIDIA
*Clearly marked evacuation areas in the event of a FEN MBI DTEN
disaster in common areas of the property
*Provision of disaster prevention goods free of charge

*Hold hands-on events (AED experience, experience and
sale of disaster prevention goods, viewing of disaster
prevention DVDs, etc.)

M. eFFasno-vr

Flood risk identified at the planned scale”

Number of  Acquisition Price

By flood depth

Leasable Units

e T
5 4.1 262
Uptosm 45 85.5 4,047
Up to 0.5m 14 26.6 1,264

Total 64 116.3 5,573

Complianc*% with electrical facilities as set forth in the
guidelines

Subject Properties umlser e Actions

Properties
_ * Implement flood
Cubicles below the 6 countermeasures as

1st floor properties needed
Measures to ensure tenant safety
Subject Properties IS ol Actions

Properties
Flooding of 2m * Evacuation guidance to

or more upper floors
Units on the 1st properties Installation of flood
floor sensors, etc.

*1 Outstanding amount of cash and deposits (including trusts) minus payables, lease deposits (including trusts), working capital reserve and dividend for FP 07-2023.
*2 The Probable Maximum Loss (PML) is a tool used to evaluate the seismic risk of a building and identify assets with high seismic risk. The Probable Maximum Loss report identifies the PML value, expressed as a percentage of the building’s

replacement cost and estimates the potential damage during a 475-year earthquake.
*3 Flood depth, as defined by law, is the standard for river development. (for river water flooding)

*4 The “Guidelines for Measures against Flood Disasters at Electricity Facilities in Buildings” published by the Ministry of Land, Infrastructure, Transport and Tourism in June 2020.

Risk of flood damage

Covering the
Financial
Damage

Fire insurance
Coverable

© 2023 Advance Residence Investment Corporation All Rights Reserved

57



[tochu Group ) Advance

Itochu Group synergies Based on an extended cooperative relationship with the ITOCHU Group,

we seek to maximize stakeholder benefits.

o Residential real estate site procurement, development, and sourcing capabilities cultivated over 18 Years since FY2004
9 Experience as a Fental housing developer

© Lateral deployment of J-REIT operation and management experience

L4
Integrated jurisdiction over all TN |TOC H U R E |T
The real estate function of ITOCHU Corporation, ITOGRNN Management Co,, Ltd.

a General Products & Realty Company

Publicly traded REIT
o Site purchase, facility
development, and sourcing o . . .
REIT specializing in residential properties
ST ST

V/ 115\ V/ 115\

N '3‘(95 vance
Leverage the user Land purchase, housing Development of rental .
perspective and customer development, and sourcing housing for long-term ) Investment Cor poration R ESIDIA
network of rental housing system by both sponsors operation and
operators management

REIT specializing in logistics properties

L
Advance
Logistics )
Investment Corporation | yicions park
90peration and management
Private REIT
ST

9 Residential operation

Jroomw Jremm Jreanw _
JTOCRN \  /TOCRY V71 \ V7 [H\\ Comprehensive type REIT
Itochu ITOCHU Urban ITOCHU REIT ITOCHU Urban
Corporation Community Management Co., Ltd. Community
Leveraging experlence as Lateral deployment of Advance Residence Advance

a real estate operator Investment Corporation's operation and

ivate
gement experience Priv

Investment Corporation

Providing housing solutions
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Japanese Real Estate Leasing Contract Practices

Investment Corporation

Advance
Residence

A

o . . . generally one- to
De PDOSI t Deposits are refunded minus restoration. two-month’s rent
J

e Standard lease terms in Japan are mostly two years.
e Tenants are able to leave the leased space before contract expiration without paying for the remaining contract period.
e Japan’s Lease Land and House Law makes raising rents of existing contracts almost impossible.

Initial Fees and Payments

Paid monthly in advance. Initial maximum payment will _ ,
’<_m be one-month’ s and 30 days’ rent. one-month’s rent
Non-refundable payment which is sometimes called generally one-
T “thank you” money. month’s rent
D t Refundable payment which will be used to cover generally one- to
T ep OS/ delinquency and restoration cost. two-month’s rent

Fee paid at the time of new
lease or renewal to the generally 0.5 .M.

property manager. month’s rent — _— D '
)

Property Manager

: For Rent
-Ad VEREISEREIEEIE Fee paid to the  generally one- M. - mAgent ﬁg%'fgf?#g ‘?é’é‘i g‘;%aig be ﬁ?g,‘,’ég% one-
real estate agent. th's t — _— nt. ’
Fee month’s ren Fee agent. month’s rent

Real Estate Agent

Fees and Payments at Renewal

e Non-refundable fee to be paid when tenants renew the generally one-
i Ren S Wa/ F SIS jease contracts. month’s rent

Payments at Termination

| 5
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Tokyo 23 Wards Migration Stats

Unit: 2019 =2020 =2021 m2022 m2023 Unit: 2019 22020 m=2021 2022
persons persons

40,000  mrmmmmmmme oo oo e e oo nssnssnsssssnsssseneeneeneee )

32,598

5,274

ey -

(16,340)
(31,608)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Under 20  20-29 30-39  Over 40

Source: “Report on Internal Migration in Japan” for 2019, 2020, 2021, 2022, 2023 Statistics Division, Statistics Bureau, Ministry of Internal Affairs, and Communications
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Demand Supply Stats

Tokyo 23 Wards Population Change and Rental Apartment Construction Starts

Supply and demand recovered slightly in Tokyo 23 wards

Rental Apartment Construction starts Tokyo 23 Wards

=O-Net migration inflow 68,917 70,461
61,281 63,976 £8 507 61,158 65,853
0 !
Y o \J
49,355/0_ O— N O— —O
50,842 51,850 53,457 51,855 54,342 26,228
43,185 42,984
37,770 37,813 ! !
(7,983)
19,887
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Sapporo Sendai Nagoya Oosaka Fukuoka
12,000 6,000 15,000 25,000 12,000
10,000 O/O/O\O\O 5,000 12,000 20,000 10,000 O/O\O_O/O
8,000 4,000 8,000
9,000 15,000
6,000 3,000 6,000
6,000 10,000
4,000 2,000 4,000
2,000 1,000 3,000 5,000 2,000
0 0 0 0 0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Source: “Report on Internal Migration in Japan,” Statistics Division, Statistics Bureau, Ministry of Internal Affairs, and Communications

“Housing Starts” (RC and SRC Construction Rented Collective Housing) , Construction Statistics Office, Information Policy Division, Policy

Bureau, Ministry of Land, Infrastructure, Transportation, and Tourism
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Changes in Major Indicators

Kev Indicators End of FP End of FP End of FP End of FP End of FP End of FP End of FP End of FP End of FP End of FP End of FP
Y 01-2011 01-2019 07-2019 01-2020 07-2020 01-2021 07-2021 01-2022 07-2022 01-2023 07-2023
Market
Capitalization 168.8 bn yen 434.7 bnyen| 455.6bnyen| 472.9 bnyen| 472.2 bnyen| 429.3 bnyen| 517.2 bnyen| 468.8 bnyen| 508.2 bnyen| 439.7 bnyen| 479.9 bn yen
@ cI%sinfg pric% @172,300 @322,000 @337,500 @341,500 @341,000 @310,000 @373,500 @338,500 @367,000 @317,500 @346,500
at end of perio
Daily Average Trading 0.44 bn yen/ 0.91 bn yen 3,072|1.00 bn yen 3,158(1.25 bn yen 3,620|2.10 bn yen 6,708|1.31 bn yen 4,281(1.32 bn yen 3,811|1.22 bn yen/3,415|1.26 bn yen/3,672(1.11 bn yen/3,243|1.20 bn yen/3,566
Value/Volume 3,247 units units units units units units units units units units units
LTV (Total assets base) 52.4% 49.9% 49.9% 47.9% 48.0% 48.1% 48.2% 48.4% 49.0% 49.3% 49.5%
NAV™ per Unit (yen) 152,749 258,656 270,753 285,013 288,991 297,227 307,372 318,125 330,325 347,010 348,536
BPS™ (yen) 159,564 157,592 157,338 161,671 161,315 161,163 160,774 160,778 160,462 161,204 160,781
Implied CAP rate 5.3% 3.9% 3.9% 3.8% 3.9% 4.1% 3.6% 3.8% 3.7% 4.1% 3.9%
400,000
=== ADR Unit Price ——TSE REIT Residential Index*2 ——TSE REIT Index*2 —— TOPIX*2
" YN
‘\"4" v‘h.‘ ‘ "‘
" '
300,000 M, -"‘w'h "/ Mo
K i P M Ak
:: ' ’, ‘ W/ ‘("N,"' 0%
R AR
200.000 SO § mm‘.a o b PR .‘VM 4 A
, SR e i
112,500 o
100,000
0
2010.3 2011.1 15.7 16.1 16.7 17.1 17.7 18.1 18.7 19.1 19.7 20.1 20.7 21.1 21.7 22.1 22.7 23.1 23.7
*1 After deducting dividends paid in each period.
*2 TOPIX, TSE REIT Index and TSE REIT Residential Index are re-indexed by using Advance Residence’s March 2, 2010, closing price of 112,500 yen as base price.
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Balance Sheet

FP 07-2023

Assets
Current assets

Cash and deposits 17,666,099
Cash and deposits in trust 10,015,087
Operating accounts receivables 144,545
Prepaid expenses 496,823
Others 7,393
Allowance for doubtful accounts -48
Current assets 28,329,900
Fixed assets
Property, plant and equipment
Buildings 61,587,200
Structures 195,166
Machinery and equipment 959,826
Tools, furniture and fixtures 255,253
Land 84,227,464
Construction in progress 98,329
Buildings in trust 119,880,329
Structures in trust 455,795
Machinery and equipment in trust 1,035,560
Tools, furniture and fixtures in trust 453,848
Land in trust 168,540,412
Construction in progress 151,886

Property, plant and equipment

437,841,073

Intangible assets

Leasehold right in trust 1,630,581
Others 1,315
Intangible assets 1,631,896
Investments and other assets
Long-term prepaid expenses 976,417
Guarantee deposits 621,997
Guarantee deposits in trust 1,053,448
Derivatives 733,218
Others 1,074
Investments and other assets 3,386,155

Fixed assets

442,859,126

Deferred assets

Investment unit issuance expenses

99,090

Investment corporation bond issuance costs
Deferred assets 99,090
Total Assets 471,288,116

FP 07-2023 Unit: thousand yen

Liabilities
Current liabilities

Net assets

Operating accounts payable 735,042
Current portion of short-term loans payable 3,000,000
Current portion of investment corporation bond 7,500,000
Current portion of long-term loans payable 16,500,000
Accounts payable-other 1,603,668
Accrued expenses 50,064
Accrued consumption taxes 77,921
Advances received 74,585
Others 13,918
Current liabilities 29,555,201
Long-term liabilities
Bonds 24,100,000
Long-term loans payable 182,209,000
Tenant leasehold and security deposits 1,319,288
Tenant leasehold and security deposits in trust 3,320,477
Long-term liabilities 210,948,765
Liabilities 240,503,967
Unitholders’ equity
Paid-in Capital 139,034,823
Surplus
Capital surplus 53,220,279
Voluntary retained earnings
Reserve for temporary difference adjustments 29,172,703
Total voluntary retained earnings 29,172,703
Unappropriated retained earnings (undisposed loss) 8,623,124
Total surplus 91,016,107

Total Unitholder’s equity

230,050,930

Valuation and Translation adjustments

Deferred gain or loss on hedging instruments 733,218

Total valuation and translation adjustments 733,218

Net assets 230,784,148
Liabilities and net assets 471,288,116
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Statement of Income

FP 07-2023
(Feb. 1, 2023 to Jul. 31, 2023)

Operating revenue

Rental 17,683,277
Gain on sales of real estate properties 840,532
Operating revenue 18,523,810
Operating expenses
Expenses related to leasing business 7,732,805
Asset management fee 1,296,720
Asset custody fee 10,052
Administrative service fees 53,802
Directors' compensations 6,300
Taxes and dues 397,166
Provision of allowance for doubtful accounts 157
Other operating expenses 226,538
Operating expenses 9,723,543
Operating income 8,800,266
Non-operating income
Interest income 6,880
Reversal of distributions payable 1,168
Reversal of allowance for doubtful accounts 324
Miscellaneous income -
Others 503
Non-operating income 10,698
Non-operating expenses
Interest expenses 554,783
Interest expenses on investment corporation bonds 112,364
Amortization of investment unit issuance expenses =
Amortization of corporation bonds issuance expenses 11,558
Borrowing related expenses 192,279
Others =
Non-operating expenses 870,986
Ordinary income 7,939,978
Net income before tax 7,939,978
Income taxes-current 605
Income taxes 605
Net income 7,939,373
Retained earnings brought forward 683,750
Unappropriated retained earnings (undisposed loss) 8,623,124

FP 07-2023

(Feb. 1, 2023 to Jul. 31, 2023)

A. Revenue from Property Leasing
Rental

Unit: thousand yen

Rent income 15,388,285
Facility charge 992,862
Parking fee 472,202
Subtotal 16,853,350
Other revenues related to property leasing
Income from leasing rights, etc. 138,308
Others 691,618
Subtotal 829,927
Total revenues from property leasing 17,683,277
B. Property Leasing Business Expenses
Expenses related to leasing business
Taxes and Duties 935,190
Property management fees 1,318,167
Utilities 331,090
Repairs and maintenance 929,854
Insurance 23,638
Trust fee 73,944
Other rental expenses 751,947
Depreciation 3,368,972
Total rental expenses 7,732,805
C. Operating Income from Property Leasing Activities (A-B) 9,950,472
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Portfolio Map

as of Jul. 31, 2023
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Portfolio Map

as of Jul. 31, 2023
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No.

T-001

T-002

T-003

T-004

T-005

T-006

T-007

T-008

T-009

T-011

T-012

T-013

T-014

T-015

T-016

T-017

T-018

T-019

T-022

T-023

T-024

3)

T-026

T-027

T-028

T-029

= —
o

Portfolio List

As of July 31, 2023

; ompletion| Rentable
) Shinagawa-ku,
RESIDIA Shimazuyama Tokyo Dec, 2004 115
RESIDIA Nakameguro Meguro-ku, Feb, 2005 88
Tokyo
RESIDIA Setagaya- Setagaya-ku, Mar, 2002 28
surumaki Tokyo
. . Setagaya-ku,
RESIDIA Ikejiriohashi Tokyo Aug, 2005 42
RESIDIA Kudanshita Chiyoda-ku, o 5004 86
Tokyo
Shibuya-ku,
RESIDIA Hatagaya Tokyo Feb, 2006 35
RESIDIA Sakurajosui Setagaya-ku, |y 5006 39
Tokyo !
RESIDIA Kita-Shinagawa ~ —ninagawa-ku, | g 5qq; 120
Tokyo
RESIDIA Shinjuku-East 11 SNMUKU=kU, g 5009 39
Tokyo
Leopalace Udagawacho Shibuya-ku,
Mansion Tokyo Aug, 2001 30
RESIDIA Shinjuku-East 1T SMUKU-kU, g 5004 54
Tokyo
RESIDIA Shinjuku-East ~ Sninuku-ku, 0 0 5000 48
Tokyo
RESIDIA Kanda- Chiyoda-ku,
Iwamotocho Tokyo Feb, 2004 65
RESIDIA Azabujuban 1T Minato-ku, Feb, 2001 37
Tokyo
RESIDIA Ebisu Shibuya-ku, 5.1 5001 26
Tokyo
Shinagawa-ku,
RESIDIA Meguro Tokyo Oct, 1999 20
) Shibuya-ku,
RESIDIA Hiroo II Tokyo Nov, 2005 76
Pianetta Shiodome Minato-ku, Feb, 2005 67
Tokyo
. Setagaya-ku,
RESIDIA Komazawadaigaku Tokyo Oct, 2004 18
RESIDIA Oimachi shinagawa-ku, | pe: 5005 48
Tokyo !
RESIDIA Ebisu II Shibuya-ku, Jan, 2006 61
Tokyo
T Shinjuku-ku,
RESIDIA Kamiochiai Tokyo Sep, 2006 70
) chi Shinagawa-ku,
RESIDIA Higashi Shlnagawa.l_okyo Aug, 2006 122
RESIDIA Meguro II Meguro-ku, Jan, 2006 34
Tokyo
Minato-ku,
RESIDIA Toranomon Tokyo Sep, 2006 63
RESIDIA Shin-Ochanomizu Chiyoda-ku, Mar, 2006 52
Tokyo
RESIDIA Kagurazaka shinjuku-ku, 1 515, 2006 52
Tokyo

Acquisition

1,229
1,230
2,270
1,130
1,120
2,720
750
588
1,380
941
1,520
874
554
722
1,660
1,950
333
947
2,280
1,180
2,040
1,190
1,320
1,160

918

Share of
investment
(%)

0.6%

0.4%

0.3%

0.3%

0.5%

0.2%

0.2%

0.6%

0.2%

0.1%

0.3%

0.2%

0.3%

0.2%

0.1%

0.2%

0.4%

0.4%

0.1%

0.2%

0.5%

0.2%

0.4%

0.3%

0.3%

0.2%

0.2%

Appraisal
Price*1
(mn yen)

4,430
2,860
1,510
1,850
3,120
1,600
1,640
2,870
1,210

831
2,440
1,510
2,580
1,300

858

858
2,580
2,620

445
1,310
3,390
1,790
2,670
1,620
2,060
1,900

1,280

(mn yen)
2,356
1,359
1,119
1,088
1,956
1,086
1,009
2,375

682
578
1,338
897
1,412
868
537
709
1,518
1,700
310
878
2,236
1,096
1,827
1,161
1,257
1,124

828

Unrealized|
Profit and
Loss (%)

88.0%

110.4%

34.9%

70.0%

59.4%

47.2%

62.5%

20.8%

77.2%

43.7%

82.2%

68.3%

82.6%

49.7%

59.6%

20.8%

69.9%

54.1%

43.4%

49.1%

51.6%

63.3%

46.1%

39.5%

63.8%

69.0%

54.5%

Period End p ompletion| Rentabl
Occupancy y Property a

4.3%

2.6%

7.3%

3.1%

2.9%

7.3%

7.0%

4.3%

4.3%

8.2%

4.8%

5.3%

4.1%

3.1%

3.0%

6.2%

2.9%

5.3%

8.5%

4.3%

3.4%

4.8%

4.0%

6.5%

3.3%

2.8%

2.1%

98.0%RESIDIA Oimachi II
100.0%RESIDIA Jiyugaoka

95.6% PAIRESIDIA Suidobashi
95.7%RESIDIA TOWER Nogizaka
96.6%RESIDIA Akasaka

95.4% RESIDIA Nishi-Azabu
96.2%RESIDIA Daikanyama
100.0%RESIDIA Ichigaya

RESIDIA Roppongi-
100.0% Hinokichokoen

100.0% EE(jSéEqI:eTOWER Meguro-
88.2%RESIDIA Sangenjaya
90.1%RESIDIA Kanda-Higashi
94.4%RESIDIA Higashi-Azabu
94.6%RESIDIA Ebisu-Minami
84.4%RESIDIA Shibuya
97.5%RESIDIA Nakanobu
96.7%RESIDIA Azabudai *2
90.3%RESIDIA Shibadaimon II
97.8%RESIDIA Kanda
98.7%RESIDIA Sangenjaya II
97.5%RESIDIA Nishi-Shinjuku II
99.2%RESIDIA Hiroo-Minami

100.0%RESIDIA Mejiro-Otomeyama

96.8% RESIDIA Shibaura

96.9%RESIDIA Gotenyama
100.0%EEFMRESIDIA Yutenji

Shinagawa-ku,
Tokyo
Meguro-ku,
Tokyo
Chiyoda-ku,
Tokyo
Minato-ku,
Tokyo
Minato-ku,
Tokyo
Minato-ku,
Tokyo
Shibuya-ku,
Tokyo
Shinjuku-ku,
Tokyo
Minato-ku,
Tokyo
Shinagawa-ku,
Tokyo
Setagaya-ku,
Tokyo
Chiyoda-ku,
Tokyo
Minato-ku,
Tokyo
Shibuya-ku,
Tokyo
Minato-ku,
Tokyo
Shibuya-ku,
Tokyo
Shinagawa-ku,
Tokyo
Minato-ku,
Tokyo
Minato-ku,
Tokyo
Chiyoda-ku,
Tokyo
Setagaya-ku,
Tokyo
Shinjuku-ku,
Tokyo
Shibuya-ku,
Tokyo
Shinjuku-ku,
Tokyo
Minato-ku,
Tokyo
Shinagawa-ku,
Tokyo
Meguro-ku,
Tokyo

*1 The appraisal value at the end of the period is the value based on the Appraisal Value or the value based on the price survey report.

*2 As 49% of the quasi co-ownership interest in RESIDIA Azabudai was transferred on July 3, 2023, "Acquisition Price," "Appraisal Value at End of Period" and "Book Value at End of Period" are
the figures corresponding to 51% of the quasi co-ownership interest.

© 2023 Advance Residence Investment Corporation All Rights Reserved

Jul, 2007

Mar, 2002

Dec, 2004

Aug, 2004

May, 2004

Jul, 2004

Jul, 2004

Aug, 2004

Sep, 1999

Jan, 2007

Jan, 2005

Oct, 2003

Apr, 2006

Mar, 2007

Jan, 2003

Jun, 2006

Nov, 2005

Feb, 2006

Aug, 2006

Jun, 2006

Mar, 2006

May, 2007

Aug, 2007

Dec, 2002

Sep, 1991

Jan, 2007

Aug, 2006

@
40
28
65
68
37
125
42
85
89
358
78
64
31
39
113
40
65
47
48
43
34
74
26
19
153
16

118

Acquisition

2,310
3,660
1,180
6,780
2,150
2,500
3,570
16,500
2,760
1,620
1,430
2,020
6,190
1,250
1,880
821
1,740
1,140
1,280
1,830
923
974
4,670
930

5,260

Share of
investment
(%)

0.2%

0.2%

0.5%

0.8%

0.2%

1.4%

0.5%

0.5%

0.8%

3.5%

0.6%

0.3%

0.3%

0.4%

1.3%

0.3%

0.4%

0.2%

0.4%

0.2%

0.3%

0.4%

0.2%

0.2%

1.0%

0.2%

1.1%

Appraisal
Price*1
(mn yen)

1,590
1,630
3,640
5,230
1,800
9,810
2,670
3,900
5,860
23,600
4,250
2,640
1,900
2,620
10,400
1,920
2,980
1,127
2,320
1,820
2,040
2,730
1,400
1,520
7,330
1,180

7,460

(mn yen)
949
970

2,140
3,437
1,094
6,343
1,942
2,325
3,477
14,554
2,484
1,465
1,368
1,882
5,956
1,184
1,801
768
1,624
1,129
1,248
1,635
842
932
4,155
854

5,072

Unrealized
Profit and
Loss (%)

67.5%

67.9%

70.1%

52.1%

64.4%

54.6%

37.4%

67.7%

68.5%

62.1%

71.1%

80.1%

38.8%

39.2%

74.6%

62.0%

65.4%

46.7%

42.8%

61.1%

63.3%

66.9%

66.2%

63.0%

76.4%

38.1%

47.1%

Period End
Occupancy

4.8%

7.3%

2.3%

3.5%

8.3%

2.8%

4.0%

3.6%

6.8%

1.8%

2.7%

3.4%

3.2%

7.1%

0.7%

3.5%

3.4%

4.6%

3.3%

4.9%

4.4%

10.9%

2.8%

4.9%

2.8%

7.9%

7.8%

100.0%

94.0%

95.6%

98.8%

95.5%

95.5%

94.0%

94.0%

96.3%

94.2%

98.2%

97.4%

93.5%

95.9%

95.1%

100.0%

94.0%

94.3%

100.0%

93.9%

97.6%

97.2%

96.2%

95.2%

89.5%

78.4%

95.8%
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Portfolio List

f Acquisition Share of Appraisal Unrealized / f Acquisition Share of Appraisal Unrealized /
No. Property Name Location orgpltetmn ReUnt_z;bIe Price investment| Price*1 Boo g Profit and| PML genod & . Property Name Location orgpltetmn ReUnt_z;bIe Price investment| Price*1 Boo NS Profit and| PML genod &
ate nits (mn yen) (%) (mn yen) (mn yen) Loss (%) ccupancy ate nits (mn yen) (%) (mn yen) (mn yen) Loss (%) ccupancy
Park Tower Shibaura Minato-ku, o o o o Shinagawa-ku, o o o o
LA Wing Tokyo May, 2005 191 9,570  2.0% 15,700 8,859 77.2% 3.6% 94.9% RESIDIA Nakanobu II T okye Apr, 2014 44 0.2% 1,320 909 45.1% 3.9%  98.0%
S EEMRESIDIA Kamimeguro ¥§E;‘g°'k”' Jan, 1993 16 878  02% 1,450 822 76.3% 7.7%  94.5%MB:YMRESIDIA Ochanomizu 11 %‘(’;%da'k”' Mar, 2015 28 821 02% 1,290 816 57.9% 4.1%  94.6%
EOEENRESIDIA Kita-Shinjuku ?2;35"“"‘“' Feb, 1997 26 1,460 0.3% 2,210 1,304 69.4% 8.8% 100.0% IE:EMRESIDIA Mishuku %E%aya'k“' Apr, 2015 43 1,159 0.2% 1,650 1,151 43.3% 4.1% 100.0%
IEORESIDIA Komazawa igtki,%aya'k”' Oct, 2008 59 870 0.2% 1,540 771 99.6% 10.0% 100.0%/ 1 MRESIDIA Ichigaya II ?’;Lr;}é‘k“'k“' Sep, 2007 57 1,915 0.4% 2,590 1,967 31.6% 3.8% 95.0%
. Minato-ku, . Shinjuku-ku,
IRURRESIDIA Shibaura KAIGAN 1% Jan, 2010 72 2,400  0.5% 3,490 2,206 58.2% 4.4% 99.3%UEICHRESIDIA Ichigaya-Sadohara 7o Feb, 2008 28 4,085  0.9% 5,570 4,209 32.3% 7.3% 87.4%
) .. Shinjuku-ku, L Meguro-ku,
QRUERRESIDIA Ichigaya-Yakuoji 70,0 Aug, 2008 98 2,070 0.4% 2,980 1,867 59.6% 3.0% 96.4%NEUECRRESIDIA Nishi-Koyama 007 Jan, 2018 56 1,671 0.4% 2,550 1,695 50.4% 6.4% 100.0%
L EOIEMRESIDIA Yoga igtki,%aya'k”' Jun, 2008 66 1,523 0.3% 2,200 1,472 49.4% 10.3%  97.5% MEENRESIDIA Minami—Shinagawa.?_gLr;aogawa_ku’ Oct, 2015 83 2,120 0.4% 3,070 2,182 40.7% 9.4% 100.0%
VNIRESIDIA TOWER Meguro-ku, ) ) . oL Shinjuku-ku, Y ) 0 )
T-064 o Tolro Mar, 2007 70 3,300 0.7% 5,860 3,386 73.0% 2.4%  89.2%MEIEMRESIDIA Kagurazaka T 70 Aug, 2016 23 1,110  0.2% 1,680 1,142 47.0% 4.3% 95.7%
Shibuya-ku, S Chiyoda-ku,
I SLWRESIDIA Sasazuka II Tokyo Jan, 2011 167 3,760  0.8% 5,790 3,521 64.4% 4.2% 100.0%UESEHMIRESIDIA OtemachiKita Y™ Mar, 2019 39 1,520 0.3% 1,960 1,554 26.1% 3.2% 97.7%
I SRESIDIA Meguro 111 ¥:E;g°'k“' Jan, 2010 31 950  0.2% 1,810 917 97.3% 2.6% 100.0%| AEVPBRESIDIA Mitsukoshimae  Chuo-ku, Tokyo | Feb, 2005 105 1,920 0.4% 3,470 1,532 126.5% 3.3% 93.7%
L YAIRESIDIA Jiyugaoka II ?g@%aya'k“' Oct, 2007 17 778 0.2% 1,090 756 44.1% 5.4% 100.0%MEOEEMRESIDIA Kamata Ota-ku, Tokyo | Mar, 2005 166 2,640  0.6% 4,480 1,986 125.6% 4.7%  96.9%
I LWMRESIDIA Kudanshita II %‘L‘;‘;da'k“' Jan, 2012 48 1,240  0.3% 2,380 1,173 102.8% 2.6% 100.0% MR LMRESIDIA Ikebukuro %icgna'k“' Mar, 2005 60 1,520 0.3% 2,340 1,385 68.9% 7.1% 96.8%
JEOEMRESIDIA Omori 11 igLr;%gawa'k“' Mar, 2012 90 1,620 0.3% 2,710 1,517 78.6% 2.2%  93.5% MECEMRESIDIA Bunkyo-Hongo Egﬂ;‘g’o'k“' Jul, 2005 65 1,680 0.4% 3,010 1,597 88.5% 4.6% 98.6%
_Fr‘aElfaIE;’évaSh'mka”e' ¥gﬂ3§°'k“' Mar, 2012 53 1,480  0.3% 2,370 1,406 68.6% 6.7%  96.2%RENIBMRESIDIA Asakusabashi  Taito-ku, Tokyo Aug, 2005 47 1,060  02% 1,910 935 104.2% 2.9%  91.4%
) ) Nerima-ku, o o o o
o A 2.9% e yAMaison Eclairee Ekoda Mar, 1993 94 953  0.2% 1,170 858 36.4% 9.2% 100.0%
. Shinjuku-ku Tokyo
e yAMRESIDIA Nakaochiai Tokyo © | Mar, 2008 187 3,656 0.8% 5,440 3,681 47.8% B2.9% 96.5%
C3.0% 10l MRESIDIA Ueno-Okachimachi Taito-ku, Tokyo | Feb, 2006 127 3,160 0.7% 5,000 2,771 80.4% 2.1% 95.7%
e MRESIDIA N Meguro-ku, o o o o Bunkyo-ku, o o o o
P akameguro II Tokyo Aug, 2006 50 1,119 0.2% 2,030 1,141 77.9% 2.7%  95.8% WEWEEMRESIDIA Bunkyo-Hongo II Tokyo Jan, 2006 70 1,623 0.3% 2,590 1,528 69.4% 3.6% 100.0%
kR RTIS COURT Minami-  Minato-ku, Jul, 2008 23 1,720 0.4% 2,250 1,710 31.6% 3.9% 100.0%/RESRESIDIA Ryogoku sumida-ku, Feb, 2006 48 913 02% 1,650 867 90.3% 9.1%  94.8%
[Aoyama Tokyo Tokyo
T-074 [REDIY Yotsuya-Sanchome.?_g;(rygku_ku’ May, 2009 90 2,000 0.4% 3,240 1,992 62.6% 3.8% 98.4% ﬁfnsgggfhg'ﬂonbaSh" Chuo-ku, Tokyo  Jan, 2007 137 3,180 0.7% 5,090 2,800 81.8% 4.6% 98.3%
T-075 Egtsslﬂéalaaka”awa' ¥gﬂ3§°'k“' Mar, 2006 45 900  0.2% 1,360 918 48.0% 5.4%  95.8%|MESKEMRESIDIA Omori-Higashi  Ota-ku, Tokyo | Aug, 2007 81 1,980  0.4% 2,570 1,709 50.3% 3.8% 100.0%
L/ MRESIDIA Ebisu II ?2;3‘2’5"'(”' Mar, 2006 26 611 0.1% 960 637 50.7% 3.3% 100.0%RESIDIA Kinshicho %R‘ga'k“' Nov, 2007 157 4,200  0.9% 5,910 3,818 54.8% 7.2%  99.5%
i ZARESIDIA Shinjukugyoen ?2;2}5"“"‘“' Oct, 2006 38 687  0.1% 1,140 700 62.8% 5.2% 100.0%-RESIDIA Negishi Taito-ku, Tokyo = Dec, 2005 28 856  0.2% 1,160 798 45.3% 7.7% 100.0%
2 BRESIDIA Minami—Shinagawa.Srg;(r;igawa_ku’ Oct, 2013 50 1,177 0.2% 1,850 1,154 60.2% 8.7% 96.8%RESIDIA Shinkawa Chuo-ku, Tokyo Feb, 2003 83 1,880  0.4% 3,080 1,764 74.5% 5.3% 96.0%
Sl Chester Court Ochanomizu %‘L‘;%da'k“' Mar, 2007 118 3,117 0.7% 4,890 3,139 55.8% 2.4% 97.8%RESIDIA Shin-Nakano $§E§8°'k“' Jun, 2002 24 352 0.1% 651 328 98.0% 3.8% 100.0%
R CoIDIA Kanda- Chiyoda-ku, o0 5007 48 1,280 03% 2,160 1,265 70.6% 2.8%  95.7%|REelueg > D1A Bunkyo-Yushima - Bunkyo-ku, Mar, 2004 63 1,010  02% 1,500 904 65.9% 5.3%  98.4%
Iwamotocho II Tokyo 11 Tokyo
JEVCSMIRESIDIA Shinagawa igL’;%gawa'k“' Jun, 2007 36 980  0.2% 1,600 963 66.1% 4.0% 93.0% RESIDIA Tsukiji Chuo-ku, Tokyo Dec, 2005 54 1,460  0.3% 2,530 1,293 95.5% 3.4% 98.8%
IR PIRESIDIA Yoyogi 11 ?2;5‘2’5"(“' Jan, 2008 31 839  0.2% 1,170 882 32.6% 8.4% 100.0% MEEBMRESIDIA Sasazuka %E;/';am"k“' Mar, 2000 9 1,800  0.4% 2,440 1,726 41.3% 6.9% 93.1%

*1 The appraisal value at the end of the period is the value based on the Appraisal Value or the value based on the price survey report.
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g Acquisition Share of Appraisal Unrealized 4 : Acquisition Share of Appraisal Unrealized d
No. Property Name Location on;plenon Rentable Price investment| Price*1 oo Profit and| PML STt = Property Name Location CHp ey Rent_able Price investment| Price*1 Boo NS Profit and| PML LI 6t
ate Units (mn yen) (%) (mn yen) (mn yen) Loss (%) Occupancy Date Units (mn yen) (%) (mn yen) (mn yen) Loss (%) Occupancy
SBWRESIDIA Tamagawa Ota-ku, Tokyo | Sep, 2004 98 1,300 0.3% 1,940 1,086 78.6% 5.9% 100.0% MEsELy.CoLDIA Bunkyo- Bunkyo-ku, Mar, 2008 98 2,340  0.5% 3,600 2,140 68.2% 3.5% 96.8%
Honkomagome Tokyo

RESIDIA Korakuen ?gl?:l(g/o-ku, Oct, 2004 31 603 0.1% 919 551 66.6% 3.5% 97.2%  NEEMRESIDIA Tsukishima III Chuo-ku, Tokyo Feb, 2008 119 2,570 0.5% 4,420 2,309 91.4% 4.0% 97.4%
/WRESIDIA Ginza-Higashi Chuo-ku, Tokyo Sep, 2004 94 2,000 0.4% 3,220 1,805 78.4% 4.0% 95.5%RESIDIA Minamisenjyu ’T*g?(';zwa'k“' Mar, 2007 175 2,580 0.5% 4,360 2,102 107.4% 5.3%  97.8%
ZMRESIDIA Oji Kita-ku, Tokyo | Feb, 2005 61 867 0.2% 1,180 726 62.4% 3.2% 100.0%RESIDIA Ogikubo ?g%’?m"k“' Mar, 2003 101 1,710 0.4% 3,060 1,727 77.1% 4.5%  96.0%

ISBEHRESIDIA Mejiro 11 $gig'oma'k“' Jul, 2005 63 1,050 0.2% 1,450 998 45.2% 2.3% 97.8%RESIDIA Monzennakacho  Koto-ku, Tokyo | Feb, 2005 68 970 0.2% 1,680 968 73.5% 7.6% 98.5%

\SBIMRESIDIA Tsukishima Chuo-ku, Tokyo Feb, 2006 40 1,100 0.2% 1,600 1,020 56.8% 6.8% 94.4%RESIDIA Ochanomizu Eg?;‘g’o'k“' Sep, 2005 80 2,000  0.4% 3,660 1,996 83.4% 4.2% 92.8%

IS SWARESIDIA Kamata 11 Ota-ku, Tokyo | Sep, 2006 78 1,360 0.3% 2,050 1,313 56.1% 4.0% 95.3%RESIDIA omori Ota-ku, Tokyo | Mar, 2006 75 1,150  0.2% 1,880 1,126 67.0% 1.8% 100.0%

\SRENRESIDIA Tsukishima II Chuo-ku, Tokyo Sep, 2006 105 2,440 0.5% 3,630 2,317 56.7% 3.8% 97.0%RESIDIA Nakamurabashi .’F‘;E';ga'k“' Feb, 2008 66 1,075 0.2% 1,470 964 52.4% 4.5%  98.6%

ISBENRESIDIA Kinshicho 11 ?g{(‘;‘(‘ja'k”' Jan, 2008 99 2,380 0.5% 3,610 2,139 68.7% 4.7% 98.5%RESIDIA Kachidoki Chuo-ku, Tokyo  Feb, 2008 55 1,805 0.4% 3,210 1,660 93.3% 4.9% 95.1%

Bunkyo-ku, Bunkyo-ku,

LRELRRESIDIA Bunkyo-Otowa o) Aug, 2003 104 3,380 0.7% 5,410 2911 85.8% 4.7% 97.4% QISELERESIDIA Bunkyo-Otowa IT o\ Feb, 2008 89 2,268  0.5% 3,790 2,176 74.1% 4.0%  99.3%
JBRESIDIA Bunkyo-Sengoku _?gm:o-ku, Feb, 2003 33 707 0.1% 1,180 620 90.3% 5.0% IO0.0%RESIDIA Kinshicho III Koto-ku, Tokyo | Feb, 2005 51 651 0.1% 1,020 665 53.2% 9.6% 100.0%
PMRESIDIA Bunkyo-Yushima .?glmfo'k“' Feb, 2003 39 1,050 0.2% 1,780 942 88.8% 6.9% 94.4%RESIDIA Kamata I1I Ota-ku, Tokyo | Mar, 2007 53 948  0.2% 1,440 881 63.3% 3.5% 98.4%

RESIDIA Tkegami Ota-ku, Tokyo | Jul, 2003 19 378 0.1% 538 344 56.3% 8.5% 93.7% Anx
5.7%
RESIDIA Nihonbashi- ) ) ) ) o ISR FSIDIA TOWER Toshima-ku, ) ) Pri )
Ninayocho Chuo-ku, Tokyo  Mar, 2004 25 557 0.1% 1,050 500 109.9% 5.6% 96.4%NEsE > L Tokyo Mar, 2009 472 8,250 1.7% 14,100 7,206 95.7% 5% 97.0%
wr
IRIESIDIA Bunkyo-Sengoku %L‘;‘ZO"‘“' Apr, 2005 45 1,440  0.3% 2,150 1,360 58.0% 4.1% 91.3% 2.9%
RESIDIA Iriya Taito-ku, Tokyo  Dec, 2004 49 990 0.2% 1,330 803 65.5% 5.4% 100.0% i MRESIDIA Takashimadaira ITt;E’;sh"k“' Feb, 2007 45 502 0.1% 688 497 38.2% 4.8% 100.0%
7 ngn“:gﬁo’\“ho”basr‘" Chuo-ku, Tokyo Aug, 2006 45 1,310 03% 1,910 1,211 57.7% 4.5% 97.7%MESEPBRESIDIA Shimurasakaue ITt;E;gh"k”' Feb, 2007 44 580 0.1% 803 585 37.2% 3.4% 100.0%

RESIDIA Shin-Okachimachi Taito-ku, Tokyo  Mar, 2007 69 1,860 0.4% 2,750 1,700 61.7% 3.0% 97.6% iEskElRESIDIA Shimurasakaue II ITtgfjjh"k“' Mar, 2007 94 1,093 0.2% 1,590 1,091 45.7% 5.6% 100.0%

S wLMRESIDIA Chidoricho Ota-ku, Tokyo | Sep, 2006 60 1,290 0.3% 1,670 1,149 45.2% 5.0% 100.0% MErkLMRESIDIA Shimurasakaue III ITtgffgh"k“' Mar, 2007 36 411 0.1% 589 466 26.4% 5.4% 100.0%

I kMRESIDIA Shinkawa II Chuo-ku, Tokyo Feb, 2003 36 1,320 0.3% 2,260 1,219 85.4% 3.9%  95.6% EsEEMRESIDIA Tkebukuro West Eicg”a'k“' Oct, 2007 72 1,115 0.2% 1,670 1,046 59.6% 3.0% 97.6%

S hMIRESIDIA Mejiro Eis'oma'k“' Jan, 1999 162 6,280 1.3% 10,300 5,766 78.6% 2.6%  99.4% Wikl MRESIDIA Ojima Koto-ku, Tokyo | Nov, 2007 87 1,282 0.3% 1,850 1,201 54.0% 6.1% 97.8%

RESIDIA Kasai Egﬁggwa'k“' Jan, 2000 29 683 0.1% 894 601 48.7% 7.0% 93.7%RESIDIA Machiya ’?gi‘;iwa'k“' Aug, 2009 55 1,168 0.2% 1,690 1,136 48.7% 3.2% 100.0%
RESIDIA Nihonbashi- _

T-133 il Chuo-ku, Tokyo Feb, 2007 132 5,500 1.2% 9,040 5019 80.1% 2.4%  97.3% uEslkMRESIDIA Ueno-Tkenohata  Taito-ku, Tokyo Feb, 2004 71 1,700  0.4% 2,440 1,790 36.3% 3.8% 95.8%
RESIDIA Suginami- Suginami-ku, o o o o ’ Nerima-ku, o o o o
Horancho Tolyo Feb, 2009 194 3,834 0.8% 7,380 3,495 111.2% 4.3%  96.3% kL lRESIDIA Nerima Tokyo Mar, 2005 34 502 0.1% 763 490 55.6% 3.9% 100.0%

SSWRESIDIA Shin-Itabashi ITt;E’;‘jh"k“' Aug, 2009 67 888 0.2% 1,510 791 90.8% 8.6% 100.0% RESIDIA Higashi-NihonbashiChuo-ku, Tokyo  Apr, 2006 22 378 0.1% 596 382 55.8% 5.8% 100.0%

RESIDIA Kiba Koto-ku, Tokyo | Mar, 2008 155 1,950 0.4% 3,650 1,746 109.0% 7.2%  99.4% RESIDIA Nakano ?g'k‘sgc"k“' Nov, 2006 30 652  0.1% 1,030 672 53.1% 4.1% 100.0%

T-137 E'IESIDIA Bunkyo-Yushima _Eﬁgli‘;‘go‘k”' Dec, 2008 52 1,129 0.2% 1,940 1,027 88.9% 4.4%  96.9% MISIZBRESIDIA Ogikubo 1T %E%am"k“' Mar, 2007 36 460  0.1% 655 467 40.0% 5.1% 100.0%

*1 The appraisal value at the end of the period is the value based on the Appraisal Value or the value based on the price survey report.
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A . Unrealize At - f
Acquisition Share of | Appraisal " g Acquisition Share of | Appraisal Unrealized 4
Property Name location Rentable Price investment| Price*1 Book Value dg"ff't No. Property Name Location ongpa)lte;lon Re&:;ts)le Price investment| Price*1 B(?grli \;:Lu)e Profit and| PML gi?ﬁgairx
(mn yen) (%) (mn yen) (mnyen) |and Loss (mn yen) (€] (mn yen) Loss (%)
SMOPARESIDIA Funabashi T and 11 LuNaPashi City, . 5007 172 2,730 0.6% 3,770 2,397 57.3% ! 36%  gg 30
SBRESIDIA Minamiyukigaya Ota-ku, Tokyo = Mar, 2008 58 1,299 0.3% 1,780 1,308 36.1% 4.4% 95.3% [ unabashi Land L~ ar, ' 070 ' ' 270 1 3.4% 270
SNPERRESIDIA Kichijoji Musashino City, | - 1905 48 1,380  0.3% 2,100 1,394 50.6% 9.1%  98.0%
ZMRESIDIA Akihabara Taito-ku, Tokyo  Apr, 2007 40 977 0.2% 1,500 955 57.0% 5.1% 100.0% [ ichijogt Tokyo ar ’ 270 ' g oy 2.1 o7
RESIDIA Asakusa- Sumida-ku MY 2cific Royal Court Minato  Yokohama City, | ., 5qq7 416 14,000  3.0% 16,500 10,136 62.8% 4.5% 100.0%
. ! Sep, 2007 60 876 0.2% 1,440 848 69.8% 3.5% 98.3% 4 Mirai Ocean Tower Kanagawa oV, ’ V7 ’ 4 -©70 270 V7
IAzumabashi Tokyo
Yokohama City,
RESIDIA Omori 1T Ota-ku, Tokyo | Dec, 2012 65 1,395  0.3% 2,080 1,370 51.7% 3.1% 100.0% [RMCCMBRANCHEILE Kohoku2 0o o0° Oct, 2003 8 Le/g 04% 2310 1,579 46.3% 6.4% 100.0%
. - ] Nishi-Tokyo
ggs&?&?hglﬂonbasm ChUO-kU, Tokyo Apr, 2014 77 1,975 0.4% 3,080 1,953 57.7% 3.8% 96.9% College Court Tanashi City, Tokyo Feb, 2010 91 810 0.2% 1,340 702 90.8% 7.7% 100.0%
; i Urayasu City,
ggsé?éé\hylﬂc;nbashl Chuo-ku, Tokyo| Mar, 2008 55 1833 04% 2860 1,799 58.9% 3.7% 98.5% IRULNRESIDIA Urayasu Hraya Sep, 2009 146 2,115  04% 3,340 1,921 73.8% 6.7% 96.6%
: : ) Ichikawa City,
RESIDIA Bunkyo-Hongo 111 '?gl?;?)/o ku, Jul, 2014 48 1,655 0.4% 2,490 1,638 51.9% 4.7% 96.9% RESIDIA Mlnaml-Gyotoku Chiba Feb, 2005 85 823 0.2% 1,260 813 54.9% 6.6% 95.3%
. . . Urayasu City,
T-170 ?IESIDIA Shin-Okachimachi i, i, Tokyo | Mar, 2015 100 4650  1.0% 7,060 45587 53.9% 1.9% 99.5% [CRHRESIDIA Urayasu II Chite Feb, 2005 74 802  0.2% 1,260 792 59.0% 7.5% 98.6%
: M PYARESIDIA Gyotok Ichikawa City, | gop) 5005 75 761 0.2% 1,160 741 56.5% 6.1% 100.0%
IS VABIRESIDIA Kameido Koto-ku, Tokyo = Oct, 2013 129 2,988 0.6% 4,170 2,977 40.1% 5.9% 98.5% [=a yOotoxu Chiba b, Tl ' 270 ©.17 U7
} Suginami-ku RESIDIA K ki Kawasaki City, | .- 5007 104 1,670  0.4% 2,520 1,494 68.6% 4.7%  96.2%
e wZMRESIDIA Koenji Tokyo | Mar, 2015 58 1,380 0.3% 2,030 1,374 47.7% 3.9% 97.1% awasaxl Kanagawa an ' 7 ’ ’ it I e
Ml Cocofump Hiyoshi Yokohama City, | 1. 5419 85 1,050  0.2% 1,200 889 35.0% 7.5% 100.0%
IS VARRESIDIA Kamata V Ota-ku, Tokyo | Jan, 2013 110 2,283 0.5% 2,930 2,302 27.2% 6.4% 99.2% ocofump Riyoshi Kanagawa an, / 270 ' s AL 070
. Sagamihara
AV ZURESIDIA Kamata TV Ota-ku, Tokyo | Feb,2014 149 3,268  0.7% 4,300 3,300 30.3% 4.7% 100.0% RESIDIA Sagamihara City, Kanagawa "2¥/2004 111 1,050 0.2% 1,460 1,048 39.2% 6.8% 100.0%
RESIDIA Yokohama- Yokohama City,
\SWEMRESIDIA Tkegami 11 Ota-ku, Tokyo | Sep, 2016 42 1,074 0.2% 1,540 1,091 41.1% 5.4% 100.0% ISEEEM-_ - ichi Kanagawa Sep, 2005 28 735 0.2% 1,180 725 62.7% 11.5% 100.0%
; i ’ Atsugi City,
WEERNRESIDIA Sasazuka 11l 29N e, 2019 44 1,361 03% 1,920 1,404 36.7% 4.3% 95.2% [SHEZERESIDIA Hon-Atsugi Kanagawa Jan, 2008 49 c0§  0.1% 796 299 33.6%11.0% 96.2%
. Nakano-ku SMEENRESIDIA Funabashi i unabashi City, | 506 43 620  0.1% 816 643 26.9% 5.0% 100.0%
I VV/AMRESIDIA Nakano-Fujimidai Tokyo ¢ Mar, 2010 97 1,684 0.4% 2,150 1,798 19.6% 6.7% 91.8% [ unabasni Chiba t 170 J7 2.0% 07
_ _ . Funabashi City,
CBPPIRESIDIA Bunkyo Bunkyo-ku, Feb, 2018 19 694 0.1% 890 748 18.9% 7.3% 100.0% ICRUELMRESIDIA Funabashi IV Chite Oct, 2008 43 567 0.1% 656 586 11.8% 5.2% 100.0%
Koishikawa Tokyo
Chiyoda-ku SMEERRESIDIA Kunitachi II Kunitachi City, | o 2015 29 795  0.2% 921 856  7.5% 3.3% 97.4%
IRPENRESIDIA Kanda-Awajicho 1 FoRE Dec, 2015 28 1,490 0.3% 1,840 1,533 20.0% 5.3% 95.7% unitachi Tokyo ep, 2% 5% 3.3% 4%
; i A Kyoto City,
A EIRESIDIA Ogikubo 111 o KU/ yan, 2016 58 2,388  05% 2,850 2,461 15.8% 4.6% 97.9% MRESIDIA Imadegawa Kyoto Feo,1999 154 1671 04% 1,900 1,386 37.0% 10.9% 100.0%
~ ~ 4 . . Nagoya City,
P IWRESIDIA Setagaya Setagaya-ku, | .. 1998 42 1,100 0.2% 1,350 1,197 12.8% 9.7%  78.5% ﬂRESIDIA Higashi-Sakura - r Feb, 2006 91 1,290 0.3% 1,440 937 53.5% 3.4% 92.8%
\Wakabayashi Tokyo
. South,
SHPMChester House Kawaguchi gafg’ag“h' CItY: | Mar, 1991 39 770 0.2% 850 664 27.9% 5.5% 100.0% Kobe City Center
altama CEOEMRESIDIA Kobe Port Island Hyogo ' Sep, 2007 404 3,740 0.8% 5,200 3,152 65.0% 6.8% 100.0%
i North
ENMRESIDIA Higashi-Matsudo gfittf:do Gy, apr, 2007 44 1,100 0.2% 1,440 935 53.9% 4.6% 100.0% Pt
; 4 Fukuoka City,
SHEHRESIDIA Shin-Yokohama lg'r‘]‘;gzwg CIY: | Jan, 2007 131 1,920 0.4% 2,540 1,644 54.5% 5.6% 97.7% ﬂRESIDIA Hakata Fukuoka Mar, 2002 155 1,220 0.3% 1,710 1,164 46.8% 3.4% 98.7%
Chofu City R RESIDIA Tenjinbashi Osaka City, Feb, 2000 78 871 0.2% 1,200 757 58.4% 8.3% 94.7%
SRVARESIDIA Chofu Tokyo ' Mar, 2007 41 1,143 0.2% 1,380 1,002 37.7% 5.0% 95.7% enjinbashi Osaka €0, &7 ' 47 8.5 L0
5 Ci y RESIDIA Sannomiya- Kobe City,
CSEGPARESIDIA Kokubuniji _‘?g:ﬁ;‘g”m' CitY, | Feb, 2003 33 518 0.1% 774 457 69.2% 2.9% 97.0% ﬂHigashi Hyogo Nov, 2005 161 2,220 0.5% 3,430 1,862 84.2% 3.2% 98.0%
: 4 . Sendai City,
SHGEMRESIDIA Yokohama-Kannai Ig'r‘]‘;gzw: CitY: | aug, 2004 102 1,700 0.4% 2,030 1,449 40.1% 8.4% 93.8% ﬂKCZl Building Miyagi Mar, 1997 79 900 0.2% 1,020 814 25.2% 2.4%  98.1%
. 4 Osaka City,
SEBERRESIDIA Okurayama Ig:;ggzw: City, Mar, 1998 64 755 0.2% 1,020 666 53.1% 5.3% 100.0% ﬂRESIDIA Utsubokoen Osaka Jan, 2006 94 1,170 0.2% 1,700 972 74.8% 6.6% 95.2%
P, 4 . Kyoto City,
SROIHRESIDIA Musashikosugi ﬁg::;:\'fv'ac'ty' Feb, 2007 68 1,580  0.3% 2,290 1,419 61.3% 7.2% 96.8% ﬂRESIDIA Kyoto-ekimae 10\ Feb, 2006 116 1,970 0.4% 3,050 1,761 73.1% 9.9% 98.2%

*1 The appraisal value at the end of the period is the value based on the Appraisal Value or the value based on the price survey report.
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Portfolio List

. ompletion] Rentab
y Property i

SCGRRESIDIA Takaoka
S UIVARESIDIA Hibino

SEOEEPRRESIDIA Tenjin-Minami

WNRESIDIA Hakataeki-Minami
LOPARRESIDIA Hisaya-Odori IT
FEOPLZBRESIDIA Minami-Ichijo
SWPBERESIDIA Odori-Nishi

FCWPISRRESIDIA Kita-Sanjo

R-

VAIRESIDIA Shirakabe-Higashi
FCWPERRESIDIA Uzumasa

FCOE[ORRESIDIA Izumi

RESIDIA Maruyama Kita-

R-031 Gojo

FCOEPARESIDIA Tokugawa
FCOEERRESIDIA Odori-Koen
SCOWEBERESIDIA Tanimachi
FCOE[SHRESIDIA Hisaya-Oodori
FLOEVAIRESIDIA Sendai-Miyamachi
FCOEEBRESIDIA Hirosedori

SCUESMRESIDIA Edobori

CEZIVMRESIDIA Kyomachibori
FLOEZSRRESIDIA Esaka
FSWZPARESIDIA Nishijin
SCUZERRESIDIA Tsurumai
FLOZERRESIDIA Kobe-Isogami
SEOZERRESIDIA Kita-Nijyo-East
SCUZIGERESIDIA Shinsaibashi West

CLZYARESIDIA Marunouchi

Nagoya City,
Aichi

Nagoya City,
Aichi
Fukuoka City,
Fukuoka

Fukuoka City,
Fukuoka
Nagoya City,
Aichi
Sapporo City,
Hokkaido
Sapporo City,
Hokkaido
Sapporo City,
Hokkaido
Nagoya City,
Aichi

Kyoto City,
Kyoto
Nagoya City,
Aichi
Sapporo City,
Hokkaido
Nagoya City,
Aichi
Sapporo City,
Hokkaido

Osaka City,
Osaka
Nagoya City,
Aichi

Sendai City,
Miyagi
Sendai City,
Miyagi
Osaka City,
Osaka

Osaka City,
Osaka

Osaka City,
Osaka
Fukuoka City,
Fukuoka
Nagoya City,
Aichi

Kobe City,
Hyogo
Sapporo City,
Hokkaido
Osaka City,
Osaka
Nagoya City,
Aichi

Aug, 2007

Apr, 1992

Jan, 2004

Jan, 2003

Feb, 2005

Dec, 2006

Dec, 2006

Jan, 2007

May, 2005

Jan, 2000

Nov, 2005

Feb, 2007

Dec, 2006

Aug, 2007

Aug, 2008

Feb, 2007

Jan, 2008

Feb, 2010

Feb, 2007

Mar, 2007

Jul, 2007

Jan, 2008

Feb, 2008

Mar, 2008

Mar, 2006

Feb, 2007

Jan, 2007

le
198
124
56
39
38
179
103
100
33
48
122
56
27
109
108
57
67
63
127
84
68
173
122
196
56
97

86

Acquisition
Price
(mn yen)

2,330
1,340
936
324
685
1,640
1,320
1,130
831
701
3,700
1,050
751
2,010
1,100
652
529
494
1,400
1,000
989
2,380
1,206
2,740
894
1,921

972

Share of
investment
(%)

0.5%

0.3%

0.2%

0.1%

0.1%

0.3%

0.3%

0.2%

0.2%

0.1%

0.8%

0.2%

0.2%

0.4%

0.2%

0.1%

0.1%

0.1%

0.3%

0.2%

0.2%

0.5%

0.3%

0.6%

0.2%

0.4%

0.2%

Appraisal
Price*1
(mn yen)

3,460
1,650
1,300
422
886
2,380
1,720
1,600
995
872
4,600
1,340
973
3,170
1,820
975
824
765
2,250
1,680
1,500
3,390
1,720
4,070
1,260
2,790

1,240

(mn yen)
2,009
1,017

838
287
552
1,605
1,374
1,035
696
670
3,088
890
677
1,723
1,005
598
458
431
1,287
925
945
2,043
1,058
2,364
929
1,762

870

Unrealized|
Profit and
Loss (%)

72.1%

62.2%

55.1%

46.8%

60.3%

48.2%

25.1%

54.5%

42.8%

30.0%

48.9%

50.5%

43.6%

83.9%

81.1%

62.8%

79.6%

77.3%

74.7%

81.4%

58.6%

65.9%

62.6%

72.1%

35.5%

58.3%

42.4%

Period End q ompletion| Rentable
e Sapporo City,
3.5% RESIDIA Sapporo-Ekimae Hokkaido Feb, 2007 168
. ) Kyoto City,
3.9% LEMRESIDIA Gosho-Higashi K Sep, 2007 57
yoto
Kyoto City,
4.9% RESIDIA Rakuhoku Kyoto Mar, 2008 75
) . . Osaka City,
2.7% RESIDIA Miyakojima I-I1  J°%@ Sep, 2006 178
5.0% RESIDIA TOWER Sendai ~ ocndai City, 1 5.1 5008 67
Miyagi
0.9% 95.9% RESIDIA Higashizakura IT ,’:iac%(i)ya City, | Fep, 2006 127
1.1%  92.6% eendai Git
SHSZMRESIDIA Tsutsujigaoka M?;‘agai' 1ty Nov, 2006 168
1.4% 91.3%
4.1% 100.0%, WEMRESIDIA Kobe-Motomachi E‘;g:f‘ty' Jan, 2007 85
13.5%  93.8% LS MRESIDIA Sendai-Honcho f,l‘?;‘;j;' Gty, | 3un, 2007 105
RESIDIA Sendai- Sendai City,
3.1% 92.8% Haranomachi Miyagi Sep, 2007 72
y . P Sapporo City,

1.2%  96.9% SOEEERESIDIA Minami-Ichijo East Hokkaido Jan, 2008 85

3.9%  84.0% WEBRESIDIA Shin-Osaka 82:';: City, Feb, 2014 208

0.9%  90.5% RESIDIA Okayama-Ekimae OKayama City, |y 5o04 108

' ’ Okayama !

7.5%  95.4% | SWMRESIDIA Kyoto-Okazaki gggg City, Mar, 2005 23

4.8%  95.7% i ilPMRESIDIA Sendai-Ichibancho f,ﬁ;‘;j;' CitY, | Mar, 2006 103
4 N Sapporo City,

2.5% 100.0%] SUEMRESIDIA Kita-Nijyo-East II ZPPOr0 | Feb, 2007 51
y ’ Fukuoka City,

2.8% 100.0% ;SSEMRESIDIA Takamiya Fukuoka Feb, 2007 51
4 Sapporo City,

8.7%  98.5% eSMRESIDIA Soen P Feb, 2007 60
. Fukuoka City,

7.8% 94.5%RESIDIA Tenjin Fooc May, 2007 88
4 - . Fukuoka City,

4.8%  98.8% SOWGSYAIRESIDIA Yakuin-Oodori Fukuoka Jun, 2007 91
y Fukuoka City,

2.6% 96.1% L MRESIDIA Hakata II O Sep, 2007 124
Fukuoka City,

3.6% SMRESIDIA Kego Fooc Jan, 2008 86

3.6% 90.9% RESIDIA Shirakabe Eiac%‘?ya Gy, | Mar, 2008 70

1.1%  90.8%. - iZMRESIDIA Senri-Fujishirodai g‘;giac'ty' Mar, 2017 90

RESIDIA Senri- Suita City,

9.1% 94'7%Banpakukoen Osaka Oct, 2005 68
y L Sapporo City,

2.8%  94.2% CWWZBMRESIDIA Sapporo-eki North Hokkaido Feb, 2003 46

*1 The appraisal value at the end of the period is the value based on the Appraisal Value or the value based on the price survey report.
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Acquisition
Price
(mn yen)

1,483
1,227

874
3,232
1,705

2,862

1,796

1,052
1,117
593
1,062
2,644
772
227
1,083
538
488
384
1,122
1,123
1,358
834
907
1,430
2,124

679

Share of
investment
(%)

0.3%

0.3%

0.2%

0.7%

0.4%

0.6%

0.4%

0.2%

0.2%

0.1%

0.2%

0.6%

0.2%

0.0%

0.2%

0.1%

0.1%

0.1%

0.2%

0.2%

0.3%

0.2%

0.2%

0.3%

0.4%

0.1%

Appraisal
Price*1
(mn yen)

2,390
1,950
1,300
6,140
2,210

4,010

3,020

1,660
1,910
1,010
1,600
4,130
1,120

356
1,530

795

665

612
1,680
1,660
2,100
1,300
1,210
1,870
2,530

708

(mn yen)
1,457
1,126

803
3,320
1,643

2,771
1,742

973
1,006
513
946
2,607
755
226
1,139
495
467
438
1,070
1,081
1,297
773
882
1,474
2,148

776

Unrealized|
Profit and
Loss (%)

63.9%

73.1%

61.8%

84.9%

34.4%

44.7%

73.3%

70.5%

89.8%

96.8%

69.1%

58.4%

48.3%

57.2%

34.3%

60.3%

42.4%

39.5%

57.0%

53.5%

61.8%

68.1%

37.1%

26.8%

17.7%

-8.9%

Period End
Occupancy

0.7%

8.9%

12.4%

7.1%

2.3%

3.1%

EAST
2.6%
WEST
2.7%

5.8%

2.3%

2.1%

1.1%

6.2%

1.7%

14.1%

2.4%

1.2%

6.1%

1.4%

3.4%

4.5%

1.8%

2.3%

4.4%

5.2%

5.2%

1.5%

95.7%

97.2%

97.5%

99.4%

95.4%

91.1%

96.3%

93.2%

95.0%

98.8%

96.7%

93.9%

100.0%

100.0%

100.0%

95.4%

96.1%

98.3%

92.0%

94.5%

98.1%

95.5%

94.3%

100.0%

98.5%

86.8%
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Portfolio List

Acquisition Share of Appraisal Unrealized ]

Property Name Location orgpltehon ReLTtible Price Investment| Price*1 Eoos Valu)e Profit and | PML genod End

> - (mn yen) (€) (mn yen) (moivel Loss (%) S PG

ﬂRESIDIA Hijiyama-Koen :I?gimi s | Feb, 1997 0.1% 671 27.8% 5.9% 94.2%

ﬂRESIDIA Kita-Nijyo-East IIT aiiﬁgiré’oc'ty' Oct, 2007 40 420 0.1% 431 424 1.5% 1.2% 87.6%

ﬂRESIDIA Shin-Osaka II gzgg City, Feb, 2008 35 647 0.1% 750 682  9.8% 8.9% 94.1%

ﬂﬁg;ﬁDIA Tsutsujigaoka- f,ﬁ;‘g;‘ City, | Fep, 2006 63 740 0.2% 821 747 9.9% 2.7%  98.6%

ﬂRESIDIA Sendai-Kamisugi f,ﬁ;‘:;i' G, Mar, 2019 92 1,409  0.3% 1,850 1,467 26.1% 2.4%  94.9%

RESIDIA Shirokitakoen-dori 82:‘;: Gy, | Mar, 2009 62 1,220 0.3% 1,440 1,293 11.3% 8.7%  98.6%

ﬂRESIDIA Kyoto-Mibu ggig City, Feb, 2005 45 614 0.1% 684 663  3.0% 12.1% 100.0%

@RESIDIA Nishi-tenma 822{2 City, Apr, 1999 80 2,950 0.6% 3,250 3,247 0.1% 5.9% 85.3%

ﬂRESIDIA Hakata-Higashi Eﬁtﬁgt: G, | Mar, 2007 63 845 0.2% 927 917  1.0% 3.4% 98.4%

RESIDIA Kotoen g;ts;nr'\_‘oyrg\;yoa Jul, 2015 31 500 0.1% 536 546  -2.0% 4.8% 92.1%

@RESIDIA Tamatsukuri 822{2 City, Mar, 2015 50 1,920 0.4% 2,060 2,083 -1.1% 8.7% 100.0%
Kumamoto

-086 nggﬁfﬁq :”mam"to' City, Feb, 2007 308 4,000 0.8% 4,170 4,318 -3.4% 9.5% 92.2%
Kumamoto

277 properties 21,994 472,314 100.0% 699,513 439,471 59.2% 2.3% 96.4%

A

I Tokyo 23 Wards 178 12,523 331,913 70% 507,055 310,945 63.1%
SJ Tokyo Metropolitan 25 2,199 41,672 9% 54,913 35,557 54.4%
dMajor Regional Cities 74 7,272 98,728 21% 137,545 92,969 47.9%
Total 277 21,994 472,314 100% 699,513 439,471 59.2%

*1 The appraisal value at the end of the period is the value based on the Appraisal Value or the value based on the price survey report.
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Organization Structure

Location:

Company
Representative:

Amount of
Capital:

Type of Business:

Number of
Employees:

Registrations and
Licenses:

Member
Associations:

7N
/TOGRN

17F Jimbocho Mitsui Bldg., 1-105 Kanda-Jimbocho, Chiyoda-ku, Tokyo

Junichi Shoji, Representative Director and President

300 million yen

Asset Management, Type II Financial Instruments Business, Investment Advisory and Agency

Business
104

Real Estate Brokerage License (The Governor of Tokyo (4) No.84325)

Discretionary Real Estate Transaction Agent (Minister of Land, Infrastructure,

Transport and Tourism Approval, No.37)

Registered Financial Instruments Business Operator
(Kanto Local Finance Bureau registration No.309)
Registered First-Class-Architect Office

(The Governor of Tokyo No. 58856)

The Investment Trusts Association, Japan
Type II Financial Instruments Firms Association
Japan Investment Advisers Association

Compliance and Risk Management
Department

ITOCHU REIT Management Co., Ltd. official website
https://www.itc-rm.co.jp/en/

Major Initiatives By IRM

v Registered as first-class architect office

v Constantly hiring new graduates every year (16 new
hires in the past 9 years)

=

() o
PR e =] . 3 13 A
v Acquisition of Resilience Certification &7 § )
o S oa
v Certified as Excellent Health Management Corporation as Sz €3
2023 (Small and Medium Enterprise Division) ps| 85 g5
q > o] oo
v SDG's event for internal use B3 o
Sl I} 2

g =

Compliance Committee

Compliance Officer

as of September 12, 2023

ITOCHU REIT
Management Co., Ltd.

General Shareholders’
Meeting

Statutory Corporate Auditor

Board of Directors

Investment Committee

Sustainability Promotion Committee

Representative Director
and President

Internal Auditor

Residential Division

—

|

Logistics Division
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Finance & Accounting

Engineering Division
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General Affairs &
Administration Division

juswpedag
juswabeuely a3elodio)

N
W


https://www.itc-rm.co.jp/en/

Explanatory note

Page 28

(Note 1) "After the acquisition of the asset-to-be-acquired" means the point in time after the completion of the public offering, the secondary offering by over-
allotment, the acquisition of the asset-to-be-acquired and the Third-Party Allotment conducted in accordance with the securities registration statement submitted on
September 12, 2023. The same applies hereinafter.

(Note 2) "LTV (total assets base)" as of the end of July 2023 is calculated by the following formula. The same is applied hereafter.

Total amount of interest-bearing debts (including lease obligations) Total amount of interest-bearing liabilities (including lease obligations, the same applies below) +
Total assets

(Note 3) "LTV (total assets base) after asset-to-be-acquired" is calculated by the following formula. The same is applied hereafter.

Total assets LTV = (Total interest-bearing debt as of September 12, 2023: 231,809 mn yen + Estimated increase in interest-bearing debt: 5,500 mn yen) / Estimated
total assets-to-be-acquired: 492,311 mn yen

The estimated increase in Debt is based on the assumption that a total of 10,100 million yen will be refinanced from September 12, 2023 to April 2024 for Loans that
will become due for final repayment or redemption (15,700 million yen in total), and the remaining amount will be repaid or prepaid with the proceeds of the public
offering or funds on hand. The remaining amount is to be repaid with the proceeds from the public offering or funds on hand, or repaid in advance, and a total of
11,100 mn yen is to be newly borrowed in September 2023 and April 2024 to fund property acquisitions (such borrowings are hereinafter collectively referred to as "the
Borrowings"). The amount of increase is the estimated amount of increase during the relevant period.

Estimated total assets after asset-to-be-acquired = Total assets as of July 31, 2023: 471,288 million yen + Equity financing: 15,898 million yen + Estimated increase in
Debt: 5,500 million yen - Reversal of reserve for temporary differences for the period ending July 31, 2023: 759 million yen -Reversal of Retained earnings for the year
ending July 31, 2023: 486 mn yen + Estimated Retained earnings for the year ending January 31, 2024: 871 mn yen

Amount of equity raised = 15,103 mn yen (total issue price in the public offering) + 794 mn yen (total issue price in the third-party allotment)

The amount of funds required for the acquisition of the asset-to-be-acquired is expected to be 23,509 mn yen, which is the total of the estimated Acquisition Price
(22,539 mn yen) and the estimated amount of incidental expenses (969 mn yen). ADR plans to use the equity procured amount, the funds on hand, and the
borrowings to provide the necessary funds for the said asset-to-be-acquired. In calculating the Equity Proceeds, the Fund expects 15,103 million yen and 794 million
yen as the total amount of the issue price in the Public Offering and the Third-Party Allotment, respectively. These amounts were calculated based on the closing price
on the Tokyo Stock Exchange, Inc. as of August 31, 2023 (Thursday), assuming an issue price of 331,222 yen per unit. In addition, with respect to this third-party
allotment, it is assumed that the entire amount to be paid in will be paid in by Mizuho Securities Co. Therefore, in the event that the actual issue price in the primary
offering is lower than the above-mentioned assumed amount, or in the event that payment is not made for all or part of the new investment units to be issued by the
third-party allotment, the amount of equity financing will be lower than the above-mentioned amount, and the amount allocated from cash on hand will be increased or
new borrowings will be made for that amount. In this case, the actual LTV may be higher than the above. Conversely, if the actual issue price in the primary offering is
higher than the assumed amount above, the amount of equity financing will be higher than the amount above, and the amount allocated from cash on hand will
decrease, and the actual LTV may be lower than the amount above. As of September 12, 2023, ADR has not entered into any loan agreements regarding the borrowing
and has not received any letters of interest for the loan from financial institutions. The borrowing is subject to, among other things, the completion of the approval by
each financial institution in the loan review process, the execution of a loan agreement between ADR and each financial institution, and the fulfillment of all loan
preconditions to be separately determined. Therefore, there is no guarantee that the borrowing will actually take place, and the details of the borrowing may change
from those described in this document.

(Note 4) NAV per unit as of the end of each fiscal period is calculated by the method described below. The same applies hereinafter.

(Net assets as of the end of each period + Unrealized gains/losses as of the end of each period - Total distributions paid for each period) / Number of investment units
issued and outstanding as of the end of each period

The NAV per unit after acquisition of the asset-to-be-acquired is calculated by the method described below. The same applies hereinafter.

(Net assets as of July 31, 2023 + Unrealized gains/losses - Total distributions paid for the fiscal year ended July 31, 2023 + Estimated Retained earnings of 871 mn yen
for the fiscal year ending January 31, 2024 + Equity financing) / (July 31, 2023)

(Number of units issued and outstanding as of the end of March + Number of units newly issued through public offering + Number of units newly issued through this
third-party allotment)"

Amount of equity raised = 15,103 mn yen (total issue price in the Public Offering) + 794 mn yen (total issue price in the Third-Party Allotment)

The total issue price for the primary offering and the total issue price for the third-party allotment are calculated based on the closing price of the Investment Units in
regular trading on the Tokyo Stock Exchange as of August 31, 2023 (Thursday), assuming the issue price is 331,222 yen per unit. With respect to the Third-Party
Allotment, it is assumed that the entire amount to be paid in will be paid in by Mizuho Securities Co. Therefore, if the actual issue price in the Public Offering or the
Third-Party Allotment is lower than the aforementioned assumed amount, the total issue price in the Public Offering and the total issue price in the Third-Party
Allotment will be lower than the aforementioned amount, and the actual NAV per unit after acquisition of the asset-to-be-acquired may be lower than the
aforementioned amount. The NAV per unit after the actual acquisition of the Assets to Be Acquired may be lower than the aforementioned. Conversely, if the actual
issue price is higher than the aforementioned assumed amount, the total amount of the issue price in the primary offering and the third-party allotment will be higher
than the aforementioned amount, and the NAV per unit after the actual acquisition of the asset-to-be-acquired may be higher than the aforementioned amount. In the
event that payment is not made for all or part of the new units to be issued by the Third-Party Allotment, the total amount of the issue price and the number of new
units to be issued by the Third-Party Allotment will be lower than the above, and the NAV per unit after the actual acquisition of the asset-to-beacquired may be higher
than the above. The NAV per unit after the actual acquisition of the Assets to Be Acquired may vary from the above.

Unrealized Gains/Losses" means, with respect to an asset-to-be-acquired, the amount obtained by deducting the Book Value at the end of the period from the Appraisal
Value at the end of the period for the asset held at the end of the period, and with respect to an asset-to-be-acquired, the amount obtained by deducting the Appraisal
Value at the time of acquisition from the Book Value at the end of the period for the asset held at the end of the period.

The amount after deducting the Acquisition Price, which is the amount of unrealized gains/losses as of the end of the fiscal period ending July 31, 2023 and the
acquisition price (excluding "RESIDIA Azabudai") for the assets-to-be-acquired as of the end of the fiscal period ending July 31, 2023. The amount of unrealized
gains/losses and the amount of acquisition price as of the end of the fiscal period ending July 31, 2023 for the assets held at the end of July 2023 (excluding "RESIDIA
Azabudai").

Unrealized gains/losses on the asset-to-be-acquired are calculated as the sum of unrealized gains/losses at the time of acquisition. The amount of unrealized
gains/losses is not necessarily realized. "Unrealized profit" is defined as a positive figure, and "Unrealized loss" is defined as a negative figure. The same applies
hereinafter.

Page 29

(Note 1) "NOI Yield" for an asset-to-be-acquired is the "Annual NOI from Direct Capitalization Method in the Appraisal Capitalization Report at the time of acquisition /
Planned Acquisition Price" of the subject asset. The "Total and Average" figures are weighted averages calculated based on the Planned Acquisition Price. The same
applies hereafter.

(Note 2) "Building Age" indicates the building age as of September 12, 2023, and "Average Building Age" is calculated and stated by weighting the building age as of
September 12, 2023 by the Planned Acquisition Price.

The same applies below.

Page 30

(Note 1) "(Planned) Acquisition Price" means the acquisition price of real estate or Beneficiary Interests in Trust in Real Estate (hereinafter referred to as "Real Estate,
etc.") owned by ADR, or the transfer of Beneficiary Interests in Trust of the Assets to be Acquired.

The amount of the purchase price (not including various costs required for the acquisition (sales intermediary fees, taxes and public dues, etc.)) stated in the contract or
the real estate sales contract. However, for real estate owned by Nippon Residential Investment Corporation at the time of its merger with the former Advance
Residence Investment Corporation, the Appraisal Value or Survey Price as of the end of February 2010 is used. The same applies hereinafter.

(Note 2) "Asset-to-be-acquired (a) (to be acquired in September 2023)" means RESIDIA Shirokane-Takanawa II, RESIDIA Meguro IV, RESIDIA Bunkyo Koishikawa II,
RESIDIA Shinagawa Seaside, Share Place Shimo-kitazawa, RESIDIA Kyudai-Gakkentoshi and RESIDIA Kyusandaimae. "Assets to be acquired (b) (to be acquired in April
2024)" refers to RESIDIA Ochanomizu III, RESIDIA Sangenjaya III, RESIDIA Sendagi and Tokyo Student-House Musashi-Kosugi.

(Note 3) "NOI Yield" as of the end of July 2023 is the "Total Annualized Actual NOI for the assets held at the end of July 2023 + Total Acquisition Price for the assets
held at the end of July 2023.

(Note 4) "Yield after depreciation" as of the end of July 2023 is "(Total annualized actual NOI Yield for assets held at the end of July 2023 - Total annualized depreciation
for assets held at the end of July 2023) / Total Acquisition Price for assets held at the end of July 2023".

(Note 5) For the "Yield after depreciation" of an asset-to-be-acquired, it is calculated by dividing the subject asset's "(Total annual NOI Yield of the Direct Capitalization
Method in the Appraisal Capitalization Report at the time of acquisition - Total annual depreciation*) / Total annual depreciation (*)" of the subject asset-to-be-acquired
by the total annual NOI Yield of the Direct Capitalization Method in the Appraisal Capitalization Report at the time of acquisition.

The "Total of the list price" is the "Sum of the list price". In addition, "Yield after depreciation" after the acquisition of the asset-to-be-acquired is "Yield after
depreciation" (excluding assets owned as of the end of July 2023 (excluding "RESIDIA Azabudai")). Hereinafter this note.

(The same applies in the following table.) (Total annualized actual NOI for assets-to-be-acquired + Total annual NOI for assets to be acquired based on the Direct
Capitalization Method in the appraisal report at the time of acquisition - Total annualized depreciation for assets held at the end of July 2023 - Total annual depreciation
for assets to be acquired) / (Total acquisition price for assets held at the end of July 2023 + Total acquisition price for assets to be acquired) (Total Acquisition Price for
assets-to-be-acquired + Total Annual Depreciation for assets-to-be-acquired)") + (Total Acquisition Price for assets held at the end of July 2023 + Total Acquisition Price
for assets-to-be-acquired) The same applies hereafter.

(*) Depreciation for the asset-to-be-acquired is an estimate calculated by ADR based on certain assumptions using the straight-line method, as is the case with ADR's
existing assets under management at the time of each acquisition.

The same applies below.

(Note 6) Regarding the characteristics of the portfolio after the acquisition of the asset-to-be-acquired, except for "Building Age (based on (Planned) Acquisition Price)"
and "Rent Band (based on number of units)," the figures as of April 18, 2024, the date after the acquisition of the asset-to-be-acquired, are shown. The figures for
"Age (based on acquisition price)" are as of September 12, 2023, and the figures for "Rent Band (based on number of units)" are as of the end of July, 2023.
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(Note 1) "Dividend per unit" and "DPU" mean Dividend per unit (excluding distributions in excess of earnings). The same applies hereafter.

(Note 2) "Reserve" means Reserve for temporary difference adjustments.

(Note 3) "Fixed-amount reversal of reserve" means that the reserve for temporary difference adjustments is reversed in "equal amounts over 50 years" every fiscal
period in accordance with the "Regulations Concerning Calculation of Investment Corporations" and the "Regulations Concerning Real Estate Investment Trusts and Real
Estate Investment Corporations" of The Investment Trusts Association, Japan, partially revised. "Additional reversal of reserve" means an additional reversal of the
reserve in response to the negative factors of operating income and loss due to renovation work on the exclusive area and The Revision of the Depreciation Method.
The same applies hereinafter.

(Note 4) "Asset-to-be-acquired" refers to the asset-to-be-acquired announced in the "Notice Concerning Acquisition of Investment Asset (RESIDIA Shirokane-Takanawa
II and 10 other properties)" dated September 12, 2023. The same applies hereafter.

(Note 5) "Forecast for the fiscal year ending July 31, 2023" shows the DPU announced in the "Brief Summary of Kessan Tanshin (25th Financial Report) " dated March
16, 2023.

(Note 6) "Adjusted EPU" means the amount of distribution from Net income (excluding Gain on sales) under review (per unit) plus the amount of additional reversal of
reserves (per unit).

(Note 7) "Public Offering" means the public offering (the "Public Offering"), the secondary offering (the "Secondary Offering by way of Over-Allotment") and the third-
party allotment (the "Third-Party Allotment") to be conducted in accordance with the securities registration statement submitted on September 12, 2023. The same
applies hereinafter. Dilution by Public Offering" means the amount of decrease in EPU assuming that the maximum number of investment units to be issued by the
Public Offering of 48,000 units will be all issued in the fiscal period ending January 31, 2024.

(Note 8) "Gain on sales" refers to the gain on sales of the two properties announced in the "Notice Concerning Disposition of Investment Asset (RESIDIA Azabudai,
RESIDIA Sakae)" dated April 27, 2023. The same applies hereinafter.
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(Note 1) "Acquisition capacity" refers to the amount of new properties that can be acquired based on the assumption that ADR will acquire new properties solely with
financing through Loans, etc., under the assumption that the maximum LTV (total assets base) is 50%, and is a trial calculation based on certain assumptions. The
"Utilization of Acquisition Capacity" refers to the growth potential of ADR's EPU, which is calculated based on the assumed amortized yield of 3.6% and the assumed
financing cost of 1.2% for Loans, etc., as the impact of acquiring new assets with the same amount of Borrowing capacity as the estimated acquisition capacity (total
17.6 billion yen) after acquiring the asset-to-be-acquired.

(Note 2) "Portfolio Rent Increase Potential" means the percentage difference between the total estimated rent of the entire portfolio calculated by ADR based on the
contract rents for the period ending July 31, 2023 and the total current rent of the entire portfolio as of the end of the period ending July 31, 2023. Room for rent rise
(monthly rent)" refers to the difference between the estimated monthly rent for the entire portfolio, which ADR calculated based on contract rents for the fiscal year
ending July 31, 2023, and the current monthly rent for the entire portfolio as of the end of the fiscal year ending July 31, 2023. In addition, "room for growth due to
the elimination of the rent gap" refers to the room for growth of EPUs that ADR considers to exist when all rent gaps are eliminated due to the replacement of
contracted units, and is calculated by subtracting expenses incurred due to the increase in rent income related to the room for increase (monthly rent) from the amount
of increase in rent income, and then deducting the net income for the ADR calculated by subtracting expenses incurred due to the increase in rent income from the
amount of increase in rent income related to the room for increase (monthly rent).

The increase is calculated by dividing the amount of increase by the number of investment units issued and outstanding (1,433,000 units), assuming that the maximum
number of investment units to be issued through the public offering is all issued and outstanding. The amount of impact of the elimination of the Rent Increase Potential
per year, assuming a four-year period until all contracted units are replaced, is defined as "Elimination of Rent Gap".

(Note 3) "After the acquisition of the asset-to-be-acquired" means the point in time after the completion of the public offering, the secondary offering through over-
allotment, the acquisition of the asset-to-be-acquired and the Third-Party Allotment. The same applies hereinafter.

(Note 4) The EPU for "After acquiring the asset-to-be-acquired (trial calculation based on actual results)" is calculated by assuming that the asset-to-be-acquired is in
operation for the full fiscal year and adding the increase in Net income for the fiscal year ending July 31, 2023 (excluding the portion of Gain on sales retained by the
Investment Corporation) to the actual Net income for the fiscal year ending July 31, 2023 (excluding the portion of Gain on sales retained by the Investment
Corporation). The EPU is calculated by adding the increase in Net income for the asset-to-be-acquired to the distribution amount (per unit) from Net income (excluding
the portion of gain on sale retained internally) for the fiscal period ended July 31, 2023, divided by the number of investment units issued and outstanding (1,433,000
units), assuming that the maximum number of investment units issued through the public offering is all issued and outstanding. The increase in Net income under
review for the asset-to-be-acquired is calculated based on certain assumptions, taking into account not only the increase in rental revenue minus rental expenses, but
also the financing costs and other expenses related to the public offering and the acquisition of the asset-to-be-acquired.
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Summary of asset-to-be-acquired Dormitory I

S-036 (fg:rsrtﬂ;c;rg/ts) TOVkO Student-House Musashi-Kosugi (scheduled to be acquired in April 2024) Pipeline
Large-scale international student dormitory developed by the ITOCHU Group

ADR has been acquiring student condominiums in the past, and will acquire a large 390-unit student dormitory with the funds procured through this offering. In the case of acquiring rental residence that "requires special expertise in operation and management and

whose earnings fluctuate depending on the ability of the operator," we will invest with due consideration given to the creditworthiness of the operator.

s, 3

o o el
| <,
' [m \‘F JR 4/“9

| Musashi-Kosugi Station 7 Nambu Line

= 0
HOSEI Daini Junior \ 2 |\ Mukaigawara
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. % .
and High Scool Sumiyoshi 3 & Station
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=

High Scool ! { 2: | 3
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Motosumiyoshi 7 3 )
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Tokyo Student-House
Musashi-Kosugi

I

/S \ A\
e )& \ A\
& Station § JR Yokosuka Line, ¢
£ /Keio / &
® | University & ‘
]
=
/ Y

Tenant Attributes

Ichinotsubo,
Location Nakahara-ku, Acquisition Price 5,835 mn yen . ) )
Kawasaki City, Kanagawa ' Japanese/International  Ratio of foreign students  Main destinations of
Student Ratio by origin Japanese students
Contract period Until F(;Ig)r2u7ary LN /\ppraisal Value 6,320 mn yen Others 1% Keio University
. Asia Aoyama Gakuin University
International ) 21% Tokyo Institute of
o f i 0 Student ElEINEES Technology
Leasable units 390 units NOI Yield 4.5% 25% 52% The West
78%
: Occupancy rate
ConStr.UCtlon January 2017 (as of the end of Jul. 100%
period 23)
Entrance @ = B¢ 0 Living FOOMI N | e ————
Highlights Jm= ITOCHU Urban Oper:_slted student
® 14-minute walk from Musashi Kosugi Station on the JR Yokosuka Line and Shonan JTOCRAYN Community dormitories and halls of
Shinjuku Line. residence

B Facilities include a cafeteria, lounge, gym, and other well-equipped common facilities.
B Each floor is equipped with a kitchen and dining room as living spaces.

B The operator is ITOCHU Urban Community Co., Ltd. a member of the ITOCHU Group.
B DBJ Green Building Certification has been obtained.

Tokyo Student-House, provided by the ITOCHU Group, are located in Tokyo and Kanagawa.
Each student house is within walking distance of the station and has a 24-hour caretaker on
duty. Furniture and appliances necessary for daily life are provided, and services are offered
with free internet access.

1
1
1
:
1
® With the opening of the Tokyu Shin-Yokohama Line, access from Shin-Yokohama .
Station on the Tokaido Shinkansen has also been improved. l u e’n = ou Se
1
1
1
1
1
1
1
1

* “Tenant Attributes" is based on a report by ITOCHU Urban Community Co., Ltd. dated July 10, 2023. The "Main destinations of Japanese students" are the top three universities to which the Japanese tenants belong as stated in the said report.
* The services provided by "Tokyo Student-House" are as of September 12, 2023, and there is no guarantee that such services will continue to be provided in the future.
* DBJ Green Building Certification was obtained by ITOCHU Property Development Co., Ltd. on July 31, 2020, but the certification has already expired as of September 12, 2023.

ADR also plans to obtain DBJ Green Building Certification after the completion of the acquisition of the property.

© 2023 Advance Residence Investment Corporation All Rights Reserved
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Summary of asset-to-be-acquired Dormitory II

Dormitol - - Pipeline Dormitol . -
(for WO';ki,I,g I;ZOp,e) Share Place Shimo-kitazawa (acquisition scheduled for September 2023) R-087 (for studerr\m/ts) RESIDIA Kyudai-Gakkentoshi (acquisition scheduled for September 2023)
5 minutes walk from "Shimokitazawa" station. SHARE PLACE" series dormitory for working people Student dormitory mainly targeting Kyushu University students
. Kitazawa, : Sai-to, Nishi-ku,
Location Setagaya-ku, Tokyo Location Fukuoka City, Fukuoka
3 Imazu Sports Park
Contract period Until March 31, 2032 e, o Contract period Until May 31, 2040
Share Place | Kyushu|University IazulHilzata
amti)tl;iktazawa Shimo-kitazawa Leasable units 43 units ' Imazu Bay Leasable units 94 units
Peacock Store ﬂm‘;’ﬁ:u Construction period September 2021 RESIDIA Construction period March 2020
Honda Theatre . Acquisition Price 694 mn yen KYUdaI'GakkentOSh' Acquisition Price 1,048 mn yen
Shimokitazawa
Station . Motooka i
ikenoue Station [ERCEEINGIES 780 mn yen Junior High Scool Appraisal Value 1,210 mn yen
Bio-ral
Shmokitazawa NOI Yield 4.7% 1. iR chikuhi Line NOI Yield 5.1%
g — = -t q
AEON MALL ¢ Kyudai-Gakuentoshi
Occupancy rate 100% y ation g Occupancy rate 100%
(as of the end of Jul. 23) u""'ﬂ-’(ama%ﬂ (as of the end of Jul. 23) °
" Ry

Highlights Highlights n -
VEsD Q,K

m Newly built dormitory developed by the ITOCHU Group for working people. SHARE PLACE m 4-minute walk from Kyudai Gakkentoshi Station on the JR Chikuhi Line. Ll okl
B Completed construction in September 2021, located in a highly convenient | [t is within commuting distance to Kyushu University's Ito Campus, which is 15 minutes by bus.
transportation and downtown area. B The operator is Student Information Center, Inc. (Nasic), a subsidiary of Tokyu Fudosan Holdings Corporation.

B The operator is ReBITA Inc., a subsidiary of Keio Corporation.

Counter type kitchen work lounge

R-088 Dormitory RESIDIA Kyusa ndaimae (Acquisition scheduled for September 2023)

(for students)

Student dormitory mainly targeting Kyushu Sangyo University students

A Matsukadai, Higashi-ku,
Fukuoka City, Fukuoka
Contract period Until March 31, 2037
u Leasable units 80 units
3
: Construction period January 2022
Fukuoka Women's
University 3 o )
. 2 Acquisition Price 806 mn yen

Takuya Fursue : ; L )
- = 3 RESIDIA Appraisal Value 918 mn yen
Kashii 5
Tenant Attributes - ; Elementary, Kyusandalmae :
" School NOI Yield
Work Area . | b oo ie 5.2%

o\ ]
Gender Age range (Details at the time of application) \ I KaSIL‘i" rTesccg%lcal
: % - NishitetsuzKashii < ¢ g Occupancy rate 100%
40's e e Station ‘ rKashll Station / (as of the end of Jul. 23) °
. - -~ L]
11% , Others Shibuya o
- o e R e
46% 54% . ° m A 16-minute walk from Kashii Station on the JR Kagoshima Main Line and an 18-minute walk e TR T =
30's - . from Kyusandaimae Station on the same line.
549% Shinjuku Chiyoda m A 10-minute walk to the main gate of Kyushu Sangyo University. A 15-minute walk to the
15% 21% main gate of Fukuoka Women's University.

B The operator is JSB Corporation, a major student dormitory operator (listed on the Tokyo
Stock Exchange prime market).

* "Tenant Attributes" are based on a report by Rebita Corporation dated August 2023. The "Work Area" is based on the information at the time of application, which may differ from the actual one.
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Summary of asset-to-be-acquired Rental Residence 1

Pipeline
(Acquisition scheduled for September 2023)

Rental residence  RESIDIA Shinagawa Seaside

Nearest station "Aomono-Yokocho", 2 stations and 2 train lines available, walking distance from

"Aomono-Yokocho Shopping Street".
uf H : Higashi-shinagawa,
. RESIDIA : 35 § S Location Shinagawa-ku, Tokyo
Shinagawa Seaside | B ‘ g
>4 N ® Leasable units 107 units
£ 43
B ’ g Construction
AEON ‘E period METED PG
Shinagawa | ... ’
Seasﬁ Station | o Acquisition Price 3,315 mn yen
H g
;f P Appraisal Value 3,660 mn yen
Konami s 8
Sports Club \\’ NOI Yield 4.2%
Advanced)Institute of
Indusmaé Technology 3 SN
Occupancy rate
Highlights (as of the end of Jul. 23) 100%
® 4-minute walk from Aomono-Yokocho Station on the Keihin Kyuko Main Line ~Share by type )
and 6-minute walk from Shinagawa Seaside Station on the Rinkai Line. (): Average leasable area  Stores, offices, etc.
®m The neighborhood is highly convenient with large commercial facilities and 7%
other amenities. Compact
| Convenience store on the 1st floor. 22%
(40mi) Single
71%.
(20mm)

ImEEsE
ImEEEE
ImEE i 1
IimmEE
P .
INENE §_
IR W gl
INEEE T

1!..1! Ti'

* The average leasable area of the share by type is calculated by dividing the total leasable area of each unit type of the property by the total number of leasable units of each unit type. The same applies hereafter
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Summary of asset-to-be-acquired Rental Residence I

kel Rental residence  RESIDIA Sangenjaya III (scheduled to be acquired in April 2024) Pipeline

Nearest station "Sangenjaya" area with convenient facilities such as supermarkets, restaurants, etc.

Sangenjaya,
Setagaya-ku, Tokyo

Nishi-taishido ¢ oo rermole Location
3tation S SEYU  Sancha
b Sharenade Hall

Leasable units 49 units

Nishitaishido Park Sangen-jaya Constr_uction May 2017
;. Station period
Setagaya dori 1 _—
Acquisition Price 2,016 mn yen

Niku no
Hanamasa
RESIDIA Qg Appraisal Value 2,300 mn yen
. g M,
Sangenjaya I £

NOI Yield 4.2%

Occupancy rate 0
(as of the end of Jul. 23) 95.2%

Highlights Share by type Stores, offices, etc.
(): Average leasable area Family 11%
m 6-minute walk from Sangenjaya Station on the Tokyu Denentoshi Line. 19% _
m Located in a quiet residential area near the greenways of Sangenjaya Park and (51m) Single
Setagaya Maruyama Park. Compact 59%
m Convenience store on the 1st floor. 11% (26m)
(30m)

K] Rental residence  RESIDIA Meguro IV (acquisition scheduled for September 2023) Pipeline

Nearest station "Meguro" 2 train lines are available, and there are many convenient facilities such as large

commercial facilities.
- ‘ \

o

& Meguronichidal 2 )
/oot igh school, V% Location
o High Scool %_/.‘
v o,
RESIDIA /& :
ot s Leasable units
‘,“( ®
Construction
Meguro period
Station
; rosfark Acquisition Price
A Maruetsu
L % Daien-ji )
il <Y . Appraisal Value
® %

NOI Yield

Occupancy rate
(as of the end of Jul. 23)

Highlights

®m 9-minute walk from Meguro Station on the JR Yamanote Line and Tokyu Meguro Share by type

Line. (): Average leasable area
B Conveniently located near Yamate Dori and Meguro Dori.
m A wide range of demand is expected due to easy access to Shinjuku and Shibuya

stations.

© 2023 Advance Residence Investment Corporation All Rights Reserved

Meguro,

Meguro-ku, Tokyo

51 units

January 2016

1,853 mn yen

2,090 mn yen

4.2%

91.4%
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Summary of asset-to-be-acquired Rental Residence 1

a Pipeli
ENK:P) Rental residence. RESIDIA Shirokane-Takanawa II (acquisition scheduled for Septemblgl?lzr};EZB)

Nearest station "Shirokane-Takanawa", 3 train lines available, walking distance from Keio University Mita

Campus.

. Mita,
SEIIEI%IIE)alﬁe- eI Minato-ku, Tokyo
Sakurada dori
Y Takanawa I _ i Leasable units 27 units
Emre;way Toei Mita Line
— Construction
~ 1 period August 2015
Summit Store Junior High School
r /'Sl‘ta;tmi%cnhl Acquisition Price 1,009 mn yen
Mita JR Yamanote Line
Elementary School / R Keihin-Tohoku Line Appraisal Value 1,140 mn yen
/
hirokane-Tak: Ki ka Park
s Taanawgy famenfa 4 NOI Yield 4.2%
Occupancy rate
(as of the end of Jul. 23) 100%
Highlights Share by type
(): Average leasable area
W 8-minute walk from Shirokane-Takanawa Station on the Tokyo Metro Namboku Compact Sl
Line and Toei Mita Line. 47% 535’/
@sm)  Sem)

| Conveniently located within walking distance from JR Tamachi Station.

W Easy access to Marunouchi and Otemachi area.
A wide range of demand is expected from singles, DINKs, and others who work in

these area.

IS K] Rental residence  RESIDIA Sendagi (scheduled to be acquired in April 2024) Pipeline

Nearest station "Sendagi” "Yanaka Ginza shopping street" is within walking distance, and the area still

retains a traditional downtown atmosphere.
AN
%
AN . Yanaka
Tokyo Metro 15’%%4\ LB Taito-ku, T(IJkyo
Chiyoda Line %6
Leasable units 50 units
I8 RESIDIA
B Sendagi -
g g Construction October 2017
o
T park N Acquisition Price 2,912 mn yen
Taito City Library Appraisal Value 3,270 mn yen
Yanaka Branch
NOI Yield 4.2%
Occupancy rate
(as of the end of Jul. 23) 97.9%
Highlights Share by type
(): Average leasable area
m 3-minute walk from Sendagi Station on the Tokyo Metro Chiyoda Line. Stores, offices, etc, Single
B Easy access to Otemachi area. Demand is expected from singles, DINKs, and e 26%
families who work in these area. e (26m)
B Supermarket on the 1st floor. Family ~ Compact
15% 33%

(52m)  (43m)

. a Pipeline
Iz Rental residence RESIDIA Bunkyo Koishikawa II (Acquisition scheduled for September 2023)

Nearest station "Kasuga" station 3 train lines available Located in a quiet residential area in Koishikawa

area

. Koishikawa,
RES'D'A Location Bunkyo-ku, Tokyo
Bunkyo Koishikawa I
Nishikata . .
Park Leasable units 43 units
Construction
. September 2016
Shukutoku SC period P
Junior High Scheol, Toyo Metro
A High School :ambckul'me Acquisition Price 1,772 mn yen
Eta;tlilg: Appraisal Value 2,000 mn yen
Toei -
Oedo Line
NOI Yield 4.2%
Korakuen
Station
e Occupancy rate
Tokyo Metro Marunouchi Line (as of the end of Jul. 23) 96.2%
Highlights Share by type Family
(): Average leasable area 7% Sinal
0
B 5-minute walk from Korakuen Station on the Tokyo Metro Marunouchi Line and i 'ng ©
Namboku Line. égn{?)
m 5-minute walk from Kasuga Station on the Toei Mita Line. C
X . ompact
B Good access to Marunouchi and Otemachi area. e
A wide range of demand is expected from singles, DINKs, and others who work in (40%)
these area.

Pipeline

Ik Rental residence RESIDIA Ochanomizu III (scheduled to be acquired in April 2024)

Nearest station "Suehirocho" Located in Ochanomizu and Akihabara area, with good access to central

Tokyo
e I 2
@D 5 z . Sotokanda,
§§ §§ I g Location Chiyoda-ku, Tokyo
Tokyo Medical ST 78 1l 5
and Dental §, o I H ) .
University L o3 55 & Leasable units 35 units
] : ohei &7 = o
Kanda Shrine ,1ementary School [ d L1 g
VNN z g <M Construction Novermber 2016
"y Ochanomizu 5 Ilg § 3 period
| Station £ 11§ - £
H g W Acquisition Price 1,279 mn yen
o
~ 3
N ,:_-
25 Gl Appraisal Value 1,460 mn yen
] =
_ 7 B Akihabara
hin-ochanomizu §% _
tation o NOI Yield 4.2%
Occupancy rate 9
(as of the end of Jul. 23) 97.3%
Highlights Share by type Family
B 6-minute walk from Suehirocho Station on the Tokyo Metro Ginza Line. (): Average leasable area (Ssg/;q,)
| "Akihabara" station on the JR Yamanote Line and Sobu line and "Ochanomizu" station on the .
Tokyo Metro Marunouchi Line are within walking distance, making the area highly convenient. @ \ Single
W Easy access to Marunouchi and Otemachi area. ompact 419
A wide range of demand is expected from singles, DINKs, and others who work in these area. (5;3;"/2) (27rm)
m
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Disclaimer
This material contains forward-looking statements on future operating results, plans, business objectives and strategies of the company.

Forward-looking statements provide current expectations of future events based on number of assumptions and include statements that
do not directly relate to any historical or current facts. Forward-looking statements are not guarantees of future performance and the
Company's actual results may differ significantly from the results discussed in the forward-looking statements.

Although the financial figures in the material are based on Japanese GAAP, the material does not necessarily follow any official rules or
regulations on financial disclosures.

This material was not created for the purpose of soliciting investment in the company. Investments should be based on your own judgment
and responsibility.

The purpose of this material is to present you with an update on the financial performance of Advance Residence Investment Corporation (the “Corporation”).
We do not intend to conduct any advertising or solicitation with respect to any units of the Corporation in connection with this material. Nothing in this material
should be regarded as an offer to sell or a solicitation of an offer to buy, a recommendation to sell or buy, or a direct or indirect offer or placement of, any units
of the Corporation, except for the purpose of meeting certain requirements under the European Alternative Investment Fund Managers Directive

(European Directive 2011/61/EU)(the”’ AIFMD”) as described below.

Disclaimer for Dutch Investors: The prospectus containing the information required under Article 23(1) and (2) of the AIFMD as implemented in the Netherlands is
available at [ ].

Any reproduction or use of this material other than for its intended purpose is prohibited without prior permission.

Advance Residence Investment Corporation

Inquiries
Investor Relations
ITOCHU REIT Management Co., Ltd.

Tel: +81-3-6821-5483
E-mail: adr_ir@itc-rm.co.jp


https://www.adr-reit.com/en/ir/disclosure/#bge-AIFMD
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