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Occupancy Rate and Rent-free Period Trend & NIPPONREIT

Investment Corporation
¢ Both contract and rent occupancy rate show stable trend
- Portfolio occupancy rate continues to be stable (the decline of retail properties in the 23 Period is based on the assumed cancellation
model, not the receipt of cancellation notice)
- The average rent-free period decreased after reaching its peak in the 19t and 20t Period, and the gap between the contract and rent
based occupancy rate is minimizing
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Trend of Rent Change (Office)

¢ Continue negotiations to increase rent at the timing of rent renewal
- For the 21st Period, rent increase was achieved for 7.5% of the space subject to contract renewals, i.e., 895 tsubo (15 tenants) out of
11,941 tsubo (123 tenants)
- Considering the impact of the COVID-19 pandemic, negotiations were postponed for 9,494 tsubo (95 tenants) of office space (of which
47.9% is above the market rent), which is 79.5% of the office space.

NIPPONREIT

Investment Corporation

B Status of rent increase/decrease at contract renewals B Rent renewals based on floor space
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1. "Rent change ratio” is (total rent after tenant replacement - total rent before tenant replacement) /(total rent before tenant replacement). Figures are rounded to the first decimal place.

2. "Rent increase ratio” is (total rent increase after rent renewal - total rent before rent renewal) / (total rent before rent renewal). Figures are rounded to the first decimal place.
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Trend of Rent Change (Residential)

NIPPONREIT

Investment Corporation

¢ Rent increase achieved through the efforts to raise rent at the time of contract renewal
-During the 215t Period, monthly rent increase of ¥558 thousand was achieved by contract renewal
+Occupancy rate were stable in all region

B Status of rent increase/decrease at contract renewals
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B Rent renewals based on floor space
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1. “Rent increase ratio” is (total rent increase after rent renewal - total rent before rent renewal) / (total rent before rent renewal). Figures are rounded to the first decimal place.
2. Residential properties that are not subject to fixed rent master lease.
3. "Rent change ratio” is (total rent after tenant replacement - total rent before tenant replacement) /(total rent before tenant replacement). Figures are rounded to the first decimal place.
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Status of Cancellation Notices (Office & Retail) & NIPPONREIT

Investment Corporation

[ Property name ] [Ogy“rgie"] [ Status of cancellation notice ][Assumergtzc(:gupancy] [ Property name ] [Ogjurgie”] [ Status of cancellation notice ] [Assumercaitcéc(:lc)upancy]
FORECAST Yotsuya 89.7% 1 floor (52 tsubo) vacant 100.0% (Feb. 2023) MK Kojimachi Building  90.7% 1 floor (50 tsubo) vacant 90.7% (Jan. 2023)

FORECAST Kameido ~ 94.7% 1space (49 tsubo)  vacant 100.0% (Feb.2023) NRTKandasudacho 44 g0y 1 floor (33 tsubo) C@NCENAUON o4 soi (Mar. 2023)
Building received
vacant P : : 0 cancellation o
Omiya Center Building  98.6% i :Eggg Egg E:ﬂgg; cancellation 100.0% (Jun. 2023) Alte Building Higobashi  100.0% 1 floor (110 tsubo) ™ i " 89.5% (Jul. 2023)
received cancellation
o, 0,
o Tsukiji Front 100.0% 1 floor (25 tsubo) received 88.0% (Feb. 2023)

1 floor (52 tsubo) -
GreenOak Takanawadai 82.1% 2 floors (116 tsubo) 2¢O 450 6or (3un. 2023)  ANTEX24 Building 86.7% 1floor (90tsubo)  vacant  86.7% (Jan.2023)

received
1 floor (89 tsubo) vacant
. 1 floor (69 tsubo) cancellation
- La Verite AKASAKA 100.0% ) 86.7% (Jul. 2023)
FORECAST Kayabacho 100.0% 1 SPace (15 tsubo) ~cancellation g 5o, (5,1 5073 1floor (69 tsubo)  received

1 floor (149 tsubo) received

: ltohpia EIS‘N."I"(;‘."OtOCh" 2~ 100.0% 2 spaces (146 tsubo) Cance'.'at'g” 86.0% (Jun. 2023)
o 1floor (43 tsubo) vacant chome Building receive
Kanda Ocean Building 90.2% 1 space (9 tsubo) cancellation 97.9% (Mar. 2023) FORECAST
. 0, o)
received Takadanobaba 83.8% 1 floor (277 tsubo)  vacant 83.8% (Jan. 2023)
IeS Minamimorimachi cancellation ; i ;
Burldin 100.0% 1space (33tsubo) ool 97.3% (Aug.2023) TowaMigashi-Gotanda g noy 1 floor (158 tsubo) BNCENAtION g5 104 (3un. 2023)
9 Building received
FORECAST Shinjuku cancellation
SOUTH 100.0% 1space (164 tsubo) = oy 96:1% (Apr.2023)  Nishi-Gotanda 8-chome 2 floors (202 tsubo) cancellation
B 100.0% 7' 1 bo) ved 77:7% (Aug. 2023)
cancellation uilding oor 09 tsubo receive
The Square 100.0% 1 space (23 tsubo) received 94.9% (Apr. 2023)
Shinto GINZA EAST 74.1% 2 floors (95 tsubo) vacant 74.1% (Jan. 2023)
FORECAST Gotanda 1 space (141 tsubo) cancellation
100.0% ; 94.8% (Sep. 2023) : ,
WEST 1floor (212 tsubo)  received Itohpia Iwamotocho 444 9o, 5 floors (249 tsubo) @NCEIRUON 53 04 (Aug. 2023)
ANNEX Building received
. cancellation
FORECAST Ichigaya 100.0% 1 space (61 tsubo) - 94.7% (Aug. 2023) :
received Central Daikanyama ~ 100.0% fgg;’crz (175 tsubo) Carrécci'i'j‘ég” 69.5% (Aug. 2023)
FORECAST Sakurabashi 100.0% 1 space (118 tsubo) Carg‘;‘é'i'fég” 94.1% (Mar. 2023)
] . - o cancellation 0
DIA Building Meieki 100.0% 2 spaces (38 tsubo) carr;cctzlil\elaégn 92.8% (Aug. 2023) Hiroo ON Building 100.0% 5 floors (421 tsubo) recaived  377% (Nov. 2023)
vacant
Eﬁﬂ?j?ﬁg“on Sakura 90.8% * Shace ((18844tf:ubb00)) cancellaton 90.8% (Apr. 2023)
receive

Properties of which occupancy rate is expected to be 100% because new lease contracts have been concluded or we have already received tenancy applications for subject area
1. Assumed occupancy rate refers to the occupancy rate after the realization of all tenancy applications and cancellation notices at the end of September 2022.
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Engineering Management: Plans and Implementation Status

NIPPONREIT

Investment Corporation

¢ Engineering Management, another driver of internal growth, is planned and carried out in a consistent

manner

B Implemented measures from Oct. — Dec. 2022

Omiya Center Building:

Converted conference room into office space
« Converted rental conference room into office space; expecting
revenue increase of approx. ¥16.99mm p.a.

GreenOak Kudan:
Revenue increase from attracting museum as a

tenant
» Attracted museum as a tenant and conducted conversion
works; expecting revenue increase of approx. ¥11.70mm p.a.

Sumitomo Mitsui Bank Koraibashi:
Revenue increase through revision of parking lot

sublease contract
* Revenue increase of approx. ¥2.16mm p.a. in sublease rent

FORECAST Gotanda WEST and other two properties:
Revenue increase through installation of cell phone

base stations
+ Revenue increase of approx. ¥1.23mm p.a. is expected through

installation of new or additional cell phone base station on the rooftop

m Status of Engineering Management Implementation (V)
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100 S —
0 '_l T T T T T
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(¥mm) 21st
period

268
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1. Total amounts of Planned capital investment and Strategic value-enhancing investment are stated. Furthermore, the figures may change when accounting items will be determined.

B Planned measures to be implemented after Jan. 2023

FORECAST Shinjuku SOUTH and other two properties:
Revenue increase through revision of parking lot

sublease contract
« Revenue increase is expected through revision of parking lot sublease
contract and adding additional parking space in the contract

Primegate Iidabashi:

Revenue increase through large-scale renovation
of a residential unit

« Increase of revenue is expected through large-scale renovation of a
residential unit upon tenant’s move-out

FORECAST Mita:
Revenue increase through installing a new coin-
operated parking space

« Increase of revenue is expected from leasing of a vacant parking
space to a coin-operated parking operator

Hermitage Shin-sakae, DeLCCS KASAI:

Electricity cost reduction through installation of ®

LED lighting to common area
» Reduction of CO2 emission and electricity cost is expected through
large-scale renovation of installing LED lightings

‘ Measure to increase revenue Measure to improve tenant satisfaction

Measure to reduce expense ' Measure with environmental consideration
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Disclaimer 2 NIPPONREIT

Investment Corporation

This presentation material may include forward-looking statements on the financial standing and operating results
of NIPPON REIT. These forward-looking statements include portions that assume certain risks and uncertainty. As
such, please note that actual results may differ due to changes in the business environment in the future and other
factors.

The purpose of this presentation material is to provide information of NIPPON REIT, and not to solicit investments
in or recommend trading of specific products.

NIPPON REIT assumes no responsibility for any problems, losses or damage resulting from any activity related to
decisions based on the information on this presentation material. In addition, please note that NIPPON REIT cannot
take any responsibility for any damage occurring from any falsification of texts, leakage of texts and content,
unauthorized use by third parties or any other accidents that are not attributable to NIPPON REIT.

The content may be changed without notice, and NIPPON REIT does not bear any responsibility for any problems,
losses or damage caused by the action.

Contact for inquiries

"SBI REIT Advisors

TEL: +81-3-5501-0080 o

https://www.sbi-sra.co.jp/en/
6
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