Investor Presentation
for the Fiscal Period (ended Jan. 2023)

March 17, 2023

N

i e e TR WA W

\

B SR~
L — ST [N, ettt i S e L -

fr e o o RN

/ P ey

Py —— o e e i

i e e e e et bt [ — e b

t

b7,
—_—
4 [avreg

,.
e
PRy R W)
v v bimmcar famuoe,
ya y’

— —1%y
=2 — it

. : \ R N
e 3 N
T 1 3
~ ST e N N N
N . Ve = ST
¥ . . ) N
1 fiscal period)ii {41

~/—2
ey e T

The Asset Manager

Tokaido REIT, Inc.

(Securities Code: 2989)

? Tokaido REIT Management Co.,Ltd.



I Table of Contents

Section 1

Section 2

Section 3
Section 4
Section 5
Section 6
Section 7

Appendix 1

Appendix 2

Financial Statement Highlights

Asset acquired during 3rd fiscal period
Matsusaka Logistics Center

Management Status

Financial Status

Overview of the 1st public offering
Growth Strategy

ESG and SDGs

Features of Tokaido REIT

Supplementary Materials

?’ Tokaido REIT, Inc.

P.5

P.11

P.14
P.20
P.22
P.32
P.42

P.48

P.55



About Tokaido REIT

Equity Story of Tokaido REIT

Strategic Investment in the “Industrial Region”

?’ Tokaido REIT, Inc.

Strategic investment in the industrial region with
Shizuoka at the core
(<

Greater Tokaido region: 9() % or more* ﬁ

Tokaido vicinity

Industrial region with

Tokaido region .
Shizuoka at the core:

60 % or more*
\&

I Industrial region with Shizuoka at the core: Shizuoka, Aichi and Mie prefectures
[ Tokaido region: Above + Tokyo, Kanagawa, Gifu, Shiga, Kyoto and Osaka prefectures

Tokaido vicinity: Chiba, Saitama, Yamanashi, Nagano, Hyogo, Nara and Wakayama prefectures
[—1 Greater Tokaido region: Tokaido region + Tokaido vicinity

Z)

<Nationwide ranking of prefectures by value of manufactured goods
shipments> Eight of the top nine prefectures are located in the Tokaido
region (Ibaraki Prefecture is the sole exception)

15.0 trillion yen -
10.0 trillion yen 1
5.0 trillion yen
0.0 trillion yen -

Aichi Kanagawa Shizuoka Osaka Hyogo Saitama Ibaraki Chiba Mie
Prefecture Prefecture Prefecture Prefecture Prefecture Prefecture Prefecture Prefecture Prefecture

1st 3rd 9th
place place place

(Source) Prepared by the Asset Manager based on 2020 Industrial Statistics

that has a sustainable economic base

© The Tokaido region, the center of Japan

Sponsors’ head offices

@ In particular, the indqétrial region with Shizuoka at the core |s situated midway
between Tokyo and Osaka

Kansai Area Kanto Area

Mountain resources
3

2
g
g Industrial region

(clusters of manufacturing
and other industries)

[P
h Nagoya City

4 Mount Fuji
I
Aichi Prefecture

shizuoka Prefecture )

' '
| Mie Prefecture Atami City |

.
" Portof S - M < Portof s B0
@. VNZgO‘;a ;@ Yaizu City ] Shizuoka City IRAAAARRN Mo P

\mpomsu)pnn Fishety import/Export

® Tokaido Shinkansen Line
W Expressways

m Tokaido Line

W National Route 1 ... etc.

Overseas trade / Marine resources

© Theindustrial region with Shizuoka at the core is logistically suited for the

processing and distribution of materials to consumption areas 6



I Executive Summary ¥ oo REIT. inc.

Conducted a public offering roughly a year and a half after the IPO, increasing
asset size 1.5-fold (to roughly 45.2 billion yen)

The period-end occupancy rate during the 3rd fiscal period was a strong 99.7%,
and distributions per unit rose 41 yen from the preceding period

Raised the baseline of distributions through premium capital increase

Already acquired large, double rampway logistics facility
(approx. 10.5 billion yen) :

Planning to acquire a sponsor- developed property (3.1 billion yen)
through a CRE proposal

Number of logistics properties raised to three through BTS logistics
property acquisition during 3rd fiscal period and acquisitions
at time of PO

In the future, we aim to achieve our next target, growing our asset
size to 100 billion yen, through attractive sponsor pipelines in
industrial regions and through third party properties

PVOWwWweuWwe



?’ Tokaido REIT, Inc.

Section 1

Financial Statement Highlights



Financial Statement Highlights

Overview of the 1st public offering

¥+ Overview of the offering

Type of offering Domestic offering

Number of new
investment units
issued

65,700 units

Total number of issued
investment units
(after issuing of new

investment units)

242,500 units

Issue value 109,558 yen

Total issue value 7,197 million yen

Date of resolution January 17, 2023

Date of determination

of issuing conditions January 25, 2023

Offering period

January 26 to 27, 2023

Payment date February 1, 2023

?’ Tokaido REIT, Inc.

?’ Overview of assets already acquired/to be acquired
Centrair Logistics Center

Industrial infrastructure|
asset

Shimizucho Delivery and
Sales Center

Community infrastructure asset

Logistics assets

istribution or sale
aily necessities

Acquisition price:
104.7 billion yen
Appraisal NOI yield: 5.1%

Planned acquisition price:
31.0 billion yen
Appraisal NOI yield: 6.0%

Y’ Change in Investment Unit Price

(Percentage change calculated assuming announced price = 100,000 yen for closing

price of trading on the day before the listing day) . . L
Closing price on date of determination

of issuing conditions 25-Jan.-23

120,000 yen

P
120,000yen A m“/‘n‘v(

110,000yen Closing price on date of resolution
17-Jan.-23

119,000 yen

130,000yen 1

Tokaido REIT —TSE REIT Index

100,000yen

90,000yen

80,000yen

21-Jun-21 21-Oct-21 21-Feb-22 21-Jun-22 21-Oct-22  31-Jan.-23

(Note) The above TSE REIT Index is indexed to 100,000 yen as of the day before the listing date.



Financial Results 3rd FP (ending Jan. 2023)

?’ Tokaido REIT, Inc.

3rd FP (ending Jan. 2023)

Distributions
per unit

3,21 1yen

vs. 2rd fiscal period
+41 yen(+ 1.3%)

NAV per unit 108,766 yen (vs. 2rd fiscal period +354 yen)

Asset size

External
growth

After acquisition of assets
to be acquired

45.19 vilion yen

Occupancy rate

99-70/0

Internal

growth

Total interest-bearing
liabilities

16.35 villion yen

After acquisition of assets
to be acquired

2 3.4 billion yen

Financial
strategy

3 1 .62 billion yen

Property acquisition

Matsusaka Logistics Center

0- 692 billion yen

Centrair Logistics Center

Public offering

Asset size increased 1.5-fold after
acquisition of assets to be acquired

10-47 billion yen
3-1 billion yen

Shimizucho Delivery and Sales Center

Realization of stable occupancy IndUStrlal Infrastructure asset
rate by utilizing strategic

subleasing

99-80/0
99-6°/o

Community infrastructure asset

Acquisition of Matsusaka
Logistics Center by
procuring an additional 750
million yen

LTV
(total assets basis) Although there was

a temporary rise,
46 [ ] 70/0

Long-term
debt ratio

95 -4°/o

After borrowing in
conjunction with
acquisition of assets to
be acquired through
public offering

We will continue to
aim for strategic,
long-term diversified
development

this will continue to
be controlled in the
40-50% range

(Note 1) Figures smaller than the indicated units are rounded down in the case of monetary amounts and rounded up in the case of percentages when any amount is equivalent to 5 or more.
(Note 2) The long-term debt ratio includes the current portion of long-term borrowings.



Results of 3rd Fiscal Period (ended Jan. 2023) ?’ Tokaido REIT, Inc.

Major Factors Behind Change (Change from previous FP)

2nd FP Result 3rd FP Result Changde fram

(Unit: million yen) previous FP
(A) (G)) (B) — (A)

[Rent income] Matsusaka: + 9
Chikusa: + 4 (Stable operation)
Kusanagi Ekimae: +11 (Pass-through)

Operating revenue 1,116 1,147 + 31 [Electric fee income] + 3 (Inabe)
[Insurance income] + 2 (Inabe)
[Dividend income] + 3
Operating expenses 494 512 +18

[PM expenses] Matsusaka: + 1
Kusanagi Ekimae: + 9 (Pass-through)
Chikusa: A 2

[Electric fees] + 6 (of this, Inabe +3, Yokkaichi +1)
[Repair expenses] + 7 (Additional emergency repairs)
[Revenue from restoration to original state]

A 10 (Chikusa - Decrease in number of tenants vacating)
[Advertising and promotional expenses]

A 8 (Chikusa - Decrease in number of new tenants)

Expenses related to real
estate leasing business 262 264 +2
(Excluding depreciation)

Depreciation 116 122 +6 Matsusaka acquisition: + 3

Financing fees: + 2

SGA, etc. 115 125 +10 General Meeting of Unitholders expenses: + 4
Other: + 4
Operating profit 622 635 +13
Non-operating income 0 0 0
Non-operating expenses 61 66 +6 Interest expenses and financing fees: + 6
Ordinary profit 561 569 +8
Net profit 560 567 +7
(Reference) NOI 854 879 +25
(Unit: yen) (A) (B) (B) — (A)

Distributions per unit 3,170 3,211 + 41



Financial Statement Highlights
4th Fiscal Period (ending Jul. 2023) and ¥ roraido ReEIT. 1nc.
5th Fiscal Period (ending Jan. 2024) Forecasts

Y’ Forecast for 4th Fiscal Period (ending Jul. 2023) ?’ Forecast for 5th Fiscal Period (ending Jan. 2024)

4th FP Comparison

4th FP 5th FP Comparison
Forecast | Forecast (OEIG))

(B) (©)

(Unit: million yen) Major Factors Behind Change (Unit: million yen)

Major Factors Behind Change

Forecast (B)—(A)
(B)

[Rent income] Centrair: + 375
Shimizucho: + 75
Matsusaka: + 10
[Electric fee income]
Centrair: + 15
[Dividend income] A3

[Rent income]
Operating revenue 1,619 1,640 +21 Centrair: A 12
Shimizucho: + 33

Operating revenue 1,147 1,619 +472

Operating expenses 512 657 +145 Operating expenses 657 724 +67

[PM expenses] Centrair: + 26
[Electric fees] Centrair: + 20

Expenses related to Other Properties: + 4 [PM expenses]

real estate leasing - Expenses related to real L
business 264 338 +74 [Taxe_s and public dues] + 4 estate leasing business 338 391 +53 Centre_ur. +11
) [Repair expenses] ; . [Repair expenses]
(Excluding Centrair: + 8 (Excluding depreciation) -
depreciation) N entrair: Centrair: + 40
[Advertising and promotional
expenses] Chikusa: + 4

Centrair: + 31
Depreciation 122 162 +40 Matsusaka: + 3 Depreciation 162 172 +10 Shimizucho + 8
Shimizucho: + 2

SGA, etc. 125 157 +32 Management fees: +28 SGA, etc. 157 161 +4  Administration: + 3
Operating profit 635 961 +326 Operating profit 961 916 A45
Non-operating income 0 0 0 Non-operating income 0 0 0
Interest expenses: +21
. ; Financing fees: +63 B . ' ) .
Non-operating expenses 66 155 +89 Investment unit issuance Non-operating expenses 155 106 A49 Financing fees, etc.: A 49
expenses: +5
Ordinary profit 569 806 +237 Ordinary profit 806 810 +4
Net profit 567 805 +238 Net profit 805 809 +4
(Reference) NOI 879 1,281 +402 (Reference) NOI 1,281 1,249 A32
(Unit: million yen) (A) (B) (B) — (A) (Unit: million yen) (B) (@) (© - (B)

Distributions per unit 3,211 3,320 +109 Distributions per unit 3,320 3,337 +17 9



Financial Statement Highlights
Improvements to investor value as a result of public offering ¥ roweido rerT e

The company's asset size was increased through a public

offering, and distributions were raised at the same time

We aim to maintain annualized, normalized
distributions per unit from profit (. )
We aim to maintain

distribution alone of 6,500 to 6,600 yen a level of slightly
under 3,300 yen of

normalized
distributions from
3,320yen 3,337yen profit distribution
alone after
excluding fixed
asset and city
planning taxes

3,170yen 3,211yen

2,446yen

0
3o
38
TR
N &
D

QY
m§'
S o
[eN{a]
[l )
~ 9

Fore- Fore-
cast cast

3rd FP Result 4th FP Forecast 5th FP Forecast

Target distribution level for

1st FP Result 2nd FP Result
normalization period

(Note) Normalized distributions refer to normalized distributions per unit. 10



Section 2

Asset acquired during 3rd fiscal period
Matsusaka Logistics Center

?’ Tokaido REIT, Inc.
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Asset acquired during 3rd fiscal period

Matsusaka Logistics Center (Acquired on November 1, 2022)

Gsset manager's own rout9

Industrial

infrastructure assets Acquisition price Appraisal NOI yield Appraisal value
Matsusaka Logistics Center | & 0.692 bition yen 5.0% 0.751 bition yen

?. BTS property that meets the diverse needs of cargo owners in the industrial region Asset acquired at time of IPO
through coordination with outside developers, acquired via the Asset Manager's own route Inabe Logistics Center

?’ Investment values focused on when acquiring
the property (Key acquisition points)

1. Industrial infrastructure asset that meets the
abundant corporate needs of the industrial region

v' The property is located in an industrial region centered around Shizuoka
which is home to one of Japan's top industrial clusters, straddling multiple
prefectures (Shizuoka, Aichi, and Mie), and is an industrial infrastructure
asset that can meet the abundant needs of a wide range of industries

(Note) “Appraisal NOI yield” is the net operating income by the direct capitalization method stated in the real estate appraisal report (appraisal NOI) of each acquired asset

expressed as a percentage of acquisition price.

st
___________________________________________‘n,.g‘_______________________
s

- —

RS

=
[ Inabe Logistics Center
(1&)1!:;%%(\;!' G %

4_
o

Om

7t 8
B

iE ——
) /
ASERISEIC s
LrTaidatsusaka Logistics Center| g
JABRICE  QHABRER. 7 whal ,‘ !
Asset acquired during 4th fiscal period o
Centrair Logistics Center = <]

?’ Tokaido REIT, Inc.



Asset acquired during 3rd fiscal period

Matsusaka Logistics Center (Acquired on November 1, 2022) ¥ roreido R nc

2. The property is well-situated, located very near the

and smartphones
v' Electronic semiconductor
components, devices, and circuits
v' Other

developing industrial infrastructure assets and community infrastructure assets <Distribution of major plants>
in industrial regions, and plans to maintain collaborative relationships in the

future

Ichishi-Ureshino Interchange of the Ise Expressway, \

which passes through Mie Prefecture's industrial QE%R

region, with the cities of Tsu and Matsusaka behind it ! é J& &0

: J] s o7 1%P

v" Excellent access, being located 800 meters from the Ichishi-Ureshino | Z g
Interchange of the Ise Expressway, the main arterial road of Mie Prefecture, | éﬁ B
which is a center of industry | 13 . W

DS if%\%/;')/lf'rT/b(ﬁ) AN
3. The property's location, the heart of Mie Prefecture, has o B\ |7 7. AP Lo
. i i tb§$#iliﬁ . =7 2 BUERR )/ N

long been an area of economic development, and there LR ‘ RESR : /

are many manufacturing companies nearby i : : ‘3 /
| [ i EE%& (ﬁ) I / N

v Now, Mie Prefecture is home to numerous automotive manufacturers and = o i EBUERR ) AN
semiconductor manufacturers. Along the Ise coast there is a high concentration | _"%R% \ g@ggq: H%R S| ! N
of industry, including heavy industry, such as one of the world's top nickel | BT —TRIP AR5 ’e
production sites . < Matsusaka Logistics Center | - > re -

v' There is a high level of logistics demand which is expected to remain solid over i i - w.o -
the long term due to industry related to electronics products used in the next ! ] ve /) 3
generation of electric vehicles and hybrid vehicles. ! ;Z\ﬁil\ft);ﬁ?(m E;Ff' *

! \ L
| \ Y 2 w fe
| ﬁ}lﬁilcl HARRATAPR » V"B}i%R “‘ e g.h
: i A
4. The tenant is a third party logistics operator that L e e a-
addresses the needs of the industrial region L e M;ts,:;aka A
: . [ — fes— Fiog —~ s
L <The manufa;turlng mdustyy ) 1o e fl’ﬁf““ﬁ.
] ] ' in Matsusaka City and Tsu City> g S
5. The judgment of the sponsor company will be used to L Wire h ¢ bil d @k_ -
perform sourcing using the Asset Manager's own routes, | d;\r/iecesarnesses or automoblies an W et pan
supplementing the pipeline : . . ‘ '
PP 9 PP i v Electronic paste for electronic = e
v The seller, KT Capital, has developed a reputation for investing in and i components used in electric vehicles ' e

13



Section 3

Management Status

?’ Tokaido REIT, Inc.
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Management Status

Portfolio Management Status

?’ Tokaido REIT, Inc.

?- Since the IPO in June 2021, we have continued stable operation utilizing the strength of being
located in industrial region
v' As of January 31, 2023 (the end of the 3rd fiscal period), we have maintained a high overall occupancy rate of 99.7% across our

portfolio

?- Change in
Occupancy Rates

July 31, 2022
(end of 2nd FP)

January 31, 2023
(end of 3rd FP)

Entire Portfolio

o4

Y=+ Inabe Logistics
k Center

% Matsusaka
=®WE=. Logistics Center

== Mid Building
. Yokkaichi

Aoi Tower

98.7%

100%

Shizuoka Machine 1gqos

B vard (land)

% Royal Parks
Chikusa

i Marunouchi
S~ EMBL Court

: EMBL Aile o
K Kusanagi Ekimae 100%

VA0 EMBL Aile )
4 Kusanagi 100%

¢~ Hamamatsu Plaza
B (o) oo

95.2%

93.8%

99.6%

o4 100%

:p—o—o—o—o—o—o 100%

Feee e, 93.2%
100%
» 100%
-/°—°—*—°—-—- 97.1%
98.6%
e e e e 5.99.0%

——o—o—o0—0—0—0 1000/0

Jul. 31 Aug. 31 Sep. 30 Oct. 31 Nov. 30 Dec. 31 Jan. 31

99.7%

100% ¢—e—eo—eo—o—o—o 100%

?- Unit Rent Per Tsubo
(including common service fees)

July 31, 2022 |January 31, 2023
(end of 2nd FP) | (end of 3rd FP)

Mid Building Yokkaichi

Aoi Tower

Royal Parks Chikusa

Marunouchi EMBL Court

EMBL Aile Kusanagi
Ekimae

EMBL Aile Kusanagi

Hamamatsu Plaza (land)

(Unit: yen)

9,386 9,384
17,000 17,000
8,363 8,355
7,953 7,949
5,488 6,577
6,376 6,376
2,173 2,168

15



Management Status

Portfolio Management Status

Sponsor bridge SPC (Inabe-shi, Mie)
Inabe Logistics Center

Industrial infrastructure
asset

Logistics assets

Sponsor bridge SPC (Yokkaichi-shi, Mie)

?’ Tokaido REIT, Inc.

Industrial infrastructure

pe

« Inabe Logistics Center 15—

Jt#t1C55 8% (Bkm

\, operation around , |

5
| 5mEHJCT

& |
R
N

) iR |
m \
To commence

2024

%
“,'41'9& \ ’;\
< R
A C MRAEES JreR

{ \ =1

1)

AR S

. /
N

P L NAL N

mEHRIC W

( )

Acquisition price
\ 6 n 23 billion yen

( Appraisal NOI yield A

6.3%

\

Strengths Asset Management Status as
9 of end of the 3rd FP

4
4

Large logistics facility backed by the industrial cluster
Inabe City is home to the plants of many major
manufacturers

The completion of the interchange in close proximity
to the property dramatically improved access to the
Nagoya and Kyoto-Osaka-Kobe areas

We are maintaining competitive rents and have
achieved a high degree of long-term retention of
high quality tenants

The facility is a large one, unusual for its area, with
multiple tenants, so it is highly versatile (it is flat and
can be subdivided into four parts, each with their
own elevator)

v

(Note)
acquisition price.

L& [aichi prefr |0
@ )mic N
LT

Directly connected to
the increasingl
complex Tokaido

wide-area network

Y
;

v" Continued stable
operation through
reliable tenants
Utilities revenue is
collected based on
usage, so the impact
of rising energy prices
is minor

asset
Mld Bu“dlng YOkka|Ch| Industrial or business
assets
W N
s
%g, 2
® Mid Building Yokkaichi e LR
e BBAR - %
Fa Kintetsu- | v /e ;3.
. Yokkaichi ’
~ | station y, &
BOREN &; mENMER / of
& ’ n
» i
- @ !
& 9 4, Yokkaichi
57 Station
o /

<Leasing ratio (based on rent)>

Occupancy rate 93.2%

H—OM

*—o—0—0—0—0
/

Rent unit price 9,384 yen

Non-
( Acquisition price manufacture;s Manufacturers
22% 33%
1 L] 6 2 billion yen Industrial
\, Personnel
7 services 7% tenants
Appraisal NOI yield Service 77%
0 industry
10% .
6 [ ] 5 /0 Manufacturer Manufacturlang related !
\\ services 9% 19%

As of January 31, 2023

Strengths

v" Support for solid industrial need
backed by a concentration of industry

v" Many industrial tenants, reflecting
the concentration of the
manufacturing industry in Yokkaichi

v

“Appraisal NOI yield” is the net operating income by the direct capitalization method stated in the real estate appraisal report (appraisal NOI) of each acquired asset expressed as a percentage of

Aug.
2022

Asset Management Status as of end
of the 3rd FP

d
Jan.
2023

Sep.  Oct. Nov. Dec.

The period-end occupancy
rate during the 3rd fiscal
period was 93.2%, but with
the expansion of facility
interior areas, the occupancy
rate was 100% as of February
28,2023

16



Management Status

Portfolio Management Status

Sponsor’s own route

Sponsor development project
(Shizuoka-shi, Shizuoka)

(Shizuoka-shi, Shizuoka)

Industrial infrastructure
asset

?’ Tokaido REIT, Inc.

Industrial infrastructure
asset

Industrial or business

Shizuoka Machine Yard (Land) Aoi Tower
2 il V : = - s Acquisition price ﬁl());;rsii:ﬁjl

0.6 billion yen 6-00/0

<Civil engineering and construction
equipment rental market scale>

S -y
¥ Tomei Expressway

(trillion yen)
Shizuoka IC -
»_»g S 1.0
V ?' 0.5 I I I I I I
0.0
2011 2014 2017 2020
Occupancy rate 100%
N\
o—0o—0—0—0—0
Remains o—~0O—C0—0—0—0
/

Rent unit price 1,800 yen

TR

Jan.
2023

Aug. Sep. Oct. Nov.

Sumpu g
3 m'ﬂf-ﬂ; Park 5

[\BTR

a+-+-%a,, THERF 7
2. | ®
RRER =
Shizuoka
ﬂgﬁf’afﬁy Prefectural EEAR
Government ‘f“,
Q" Office ¢
Y,
JAY 2= 13
Py . )%
Y Bnge, Aoi Tower J287
! sk AR .
(7 AN

Tokaido REIT has unit ownership rights with attached
rights of site for the B1F, 1F, and 2F areas.

Occupancy rate 100%
o0—o—0—0—0—0
*—0—0—0—0—0
/
Rent unit price 17,000 yen

2022

Asset Management Status
Strengths as of end of the 3rd FP

Acquisition price

2 L] 3 billion yen

Appraisal
NOI yield

5.5%

L T T T T T d
Aug. Sep. Oct. Nov. Dec. Jan.
2022 2023

v

v

(Note)

Meets the abundant corporate needs of the
industrial region

Rare, favorably located land adjacent to a Tomei
Expressway interchange

The tenant is a civil engineering and construction
machinery rental company (construction equipment
rental company), operating in a growth field with a
wide range of industrial region needs

Stable cash flow through a long-term contract

Acquired through a CRE proposal

“Appraisal NOI yield” is the net operating income by the direct capitalization method stated in the real estate appraisal report (appraisal NOI) of each acquired asset expressed as a percentage of

acquisition price.

v' Stable cash flow
due to long-term
contract with the
tenant

Strengths

v" A landmark tower meeting
strong business needs backed
by the industrial cluster

v" New supply is limited for
equivalent assets

Asset Management Status as of end of
the 3rd FP

v Stable operation continued due to
the sponsor’s master lease

v" The shared office in the property
is very popular and has high
occupancy



Management Status

Portfolio Management Status

Sponsor bridge SPC (Nagoya-shi, Aichi)

Royal Parks Chikusa

Community
infrastructure asset

?’ Tokaido REIT, Inc.

Community

Asset manager’s own route
(Nagoya-shi, Aichi)

Marunouchi EMBL Court

infrastructure asset

Occupancy rate 97.1%

*—0—0—0—0—0

*—100—0—0—0—90

/
Rent unit price 8,355 yen

Sep. Oct. Nov.

Aug.

Dec.
2022

Strengths

v' A rare family rental residential
property backed by the highly
concentrated population of the region
It is a high-grade rental property
within walking distance of the Sakae
area, and has absorbed a wide range
of needs even during the pandemic

<Population of Chikusa-ku, Nagoya-shi>
(thousands of people)

168

166

164

162

(Note)

(" Acquisition price ) i == [ Acquisition price )
— Occupancy rate 98.6%
N\ ——
4-4 billion yen 1 " 08 billion yen
\ / R —0—o—0—0—9 > s
( Appraisal ) \-x Bt o—0—0—0—0—20 4 Appraisal D
NOI yield 5.' “m Rent unit price 7,949 yen / b yl:)ld
e ’
3 ! \ !E; = ‘5; (a’E) y ’ s |5 HE k T T T T T 1 \, ‘:I.. s;, l’i) J
an. u Aug. Sep. Oct. Nov. Dec. Jan.
2023 2022 2023
Asset Management Status as of end of Strenath Asset Management Status as of end of
the 3rd FP rengtns the 3rd FP
v" The property has maintained a v A well-located residential property v N
high level of operation stability, with business demand backed by ;:r; ngg?:gg;i;;i:i;;ﬁ;
and had an occupancy rate Of the industrial Cluster and !
97.1% as of January 31, 2023 population concentration in the and had an occupancy rate of
: ’ region 98.6% as of January 31, 2023
; :
« BREHERR . & <Population of Naka-ku, Nagoya-shi>
: i RET (thousands of people)
| 100
- e 4 /
: :_ - F ‘o B FHEAM
.arunouc i ST S 49 f B8 iy o5
e =Rk e Tl e
U wE AL % 4 90
\W [t 2 shimi RR Bl 4 SR
o i VTS
\ s |B 15 — /
B ] ) 85
cllanam 8 B ey
j y ,gf T ® Royal Parks Chikusa
i} LA \_‘_\/ 80
. ] ® B M R R
%. EAli#ER ) : iAW nk_j_—_gR@ I I
[/ BBR zEBITRAY 75
mEAR R S 0 A L%

Source: Prepared by the Asset Manager based on the "Long-Term Population Trends by Ward (2022)" issued by Nagoya City

expressed as a percentage of acquisition price.

“Appraisal NOI yield” is the net operating income by the direct capitalization method stated in the real estate appraisal report (appraisal NOI) of each acquisition asset



Management Status

Portfolio Management Status

Sponsor development project

(Shizuoka-shi, Shizuoka)

EMBL Aile Kusanagi EkKimae

Community
infrastructure asset

Sponsor bridge SPC

(Hamamatsu-shi, Shizuoka)

Hamamatsu Plaza (land)

?’ Tokaido REIT, Inc.

Community
infrastructure asset

Strengths

v" A sponsor-developed property
acquired in a CRE proposal

v" Corporate housing of Shizuoka
Bank and student housing. A
student apartment building
leased and operated by major

Asset Management Status as of end of the 3rd FP

v Shizuoka Bank’s corporate housing has stable
occupancy

v" The student apartments have high occupancy rates

v" The property is the sponsor’s master lease
property, and occupancy rates are stable, so we
have switched from a fixed to a pass-through

company JSB

model (August 1, 2022)

Appraisal

Acquisition price
NOI yield

Occupancy rate 99.00/\0

——0—0——o 2.0 vition yen 5.9%
/ Tl
Rent unit price 6,577 yen EMBL .Aile Kusdhagi (®
L T T T T T J A Tokoha University Shizugin Q}?I JS"*
. Aug. Sep. Oct. Nov. Dec. Jan. FLUAE. ”eaﬁgv“;fe“ s '0’“’
2022 _ 2023 g ,‘
Sponsor development project EMBJ/Ale &

- : - sanagi Ekim
(Shizuoka-shi, Shizuoka) W

EMBL Aile Kusanagi

Occupancy rate 100%

\ b‘;’ﬁ*ﬁ’?—
ll}ﬂzﬂ
>—e—20 -
- / Acquisition price Appraisal
Rent unit price 6,376 yen a p NOT yield

0 75 billion yen 6 70/0

Strenaths Asset Management Status as of
9 end of the 3rd FP

v" A sponsor-developed property acquired in a CRE
proposal

v" A scarce property leased and operated by major
student apartment provider JSB, providing a sense of
security to students and parents

Aug. Dec. Jan.

v" Student apartment
leasing remains strong

(Note)
expressed as a percentage of acquisition price.

Strengths

v" A scarce land asset located in the
last one mile and meeting needs
for household necessities backed
by the abundant population
concentration in the industrial
region

v" Centered on Costco, the main
tenant, it has attracted customers
even under the COVID-19

N

Acquisition price
1 1 u 9 5 billion yenJ

Appraisal )
NOI yield

5.0%

Asset Management Status as of end of
the 3rd FP

v Stable operation with 100%
occupancy

v' Costco, which is focused on
household necessities, continues
to perform well even under the
COVID-19 pandemic, and offers
synergy effects for other tenants

pandemic
2 BA N [rememots €] [foma s
Occupancy rate 100% =¥t lﬁ‘*@&mﬁ.; ﬁ(ﬁ %
oo o o o o 9] %L x ;‘;Y A
o—0—0—0—0—0 ¥ g & = gmd!
/ -::h #" ‘)’f,fﬂ v
Rent unit price 2,168 yen 1 9-:5! % o HarematsulPlaza E
"Aug.  Sep. Oct. Nov. Dec. Jan. y—
N T e FRER ,.—"'semum Wiw g ' &
g """“-ﬂ‘a —
b oy —

“Appraisal NOI yield” is the net operating income by the direct capitalization method stated in the real estate appraisal report (appraisal NOI) of each acquisition asset
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Section 4

Financial Status

?’ Tokaido REIT, Inc.
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Financial Status

Financial Condition (as of January 31, 2023)

?’ Major Financial Indicators

Total interest-bearing LTV

liabilities

16.35 billion yen 46.7%

(total assets basis)

?’ Tokaido REIT, Inc.

. Average remainin
Average loan interest 9 9

maturity

0.81% 1.8 years

Long-term debt ratio

95.4%

Fixed interest ratio

Lending capacity to LTV on

total assets of 50%
Approx.
2.3 billion yen

34.3%

?’ Distribution of borrowing

(Unit: billion yen)

10 4

> 3.95

0 -
Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026
(3rd FP) (4th FP) (5th FP) (6th FP) (7th FP) (8th FP) (9th FP)

Resona Bank

¥ Lender formation "
1.0 billion.y.

Yamanashi Chuo Bank
1.0 billion yen

Mizuho Bank

3.975 billion yen
Nishi-Nippon City Bank

1.0 billion yen

5.6 Suruga Bank
1.0 billion ye

Aichi Bank
1.0 billion yen

San Ju San Bank
1.5 billion yen

Total amount
borrowed
16.35
billion yen

Shizuoka Bank

Jul. 2026 3.975 billion yen

(10th FP)

(Note 1) The average loan interest was calculated by determining the figure as of the end of each fiscal period, taking into consideration up-front fees, and weighting them by the interest-bearing debt balance.

The same applies hereinafter.

(Note 2) The average remaining years figure was calculated by determining the remaining years for interest-bearing debt period figure as of the end of each fiscal period and weighting them by the interest-bearing
debt balance. The same applies hereinafter.

(Note 3) The long-term debt ratio includes the current portion of long-term borrowings. The same applies hereinafter.



Section 5

Overview of the 1st public offering

?’ Tokaido REIT, Inc.
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I The 1st public offering: Investment highlights ¥ rorido rerm. ne

L
2

066

Ongoing concentrated investment in an industrial region with a
sustainable economic base

(Growth compared to IPO)
Increased capital 1.5-fold through investment aimed at meeting the
abundant needs of the industrial region

@ Acquisition of Centrair Logistics Center from an outside seller through a bridge SPC

@ Acquisition of the Shimizucho Delivery and Sales Center, developed by a sponsor company
and located in an area which has a large population and which is a logistics nexus

® Through continued acquisition of logistics assets, Tokaido REIT's logistics asset investment
size has been increased 3-fold over its scale at the time of the IPO

@ Maintaining a stable portfolio with high logistics, residential, and land composition ratios

Diversification of acquisition routes, such as Asset Manager's own
routes and coordination with sponsor company

Pipeline development that meets extensive CRO needs of industrial
region

Solid financial foundation supported by strong lender formation

23



Overview of the 1st public offering

We are approaching the asset size of 50 billion yen which we set as
our target at the time of the IPO

(Growth compared to IPO)
Increased capital 1.5-fold through investment aimed at meeting the abundant needs of the industrial region

New property acquisitions

m Asset acquired during
3rd fiscal period

(t\sset manager's own I'Oute)

m Asset acquired during
4th fiscal period

Matsusaka
Logistics Center

Industrial infrastructure asset
Logistics assets

m Asset acquired during 1st fiscal pe|
Shizuoka Machine Yard

(land)

Industrial infrastructure asset

Sponsor developmentj+

Centrair Logistics

Center
Industrial infrastructure asset

Logistics assets
Sponsor bridge

rigd
CRE pr

Sales Center

m Asset to be acquired during the 4th reporting period
Shimizucho Delivery and

Community infrastructure asset

For distribution or sale
of daily necessities

Sponsor development

Asset manager's own route, (

Acquisition price
n

J L10.47 billion yel

e
i J‘ﬂ%

( Appraisal NOI yield

5.1%

price

anned acquisition

3 3-1 billion yen
AN

10

Appraisal NOI yield

6.0%

> Asset size has grown 45.19 Approaching 50
@ roughly 1.5-fold since o billion yen target
o the IPO billion yen

o Centrair Logistics Center

@ 3 1 . 62 Shimizucho Delivery and Sales Centgr, ;civion e ﬁ%’;rsii:ﬁ;

30.33
billion yen

June 2021
(At time of IPO)

billion yen
Matsusaka Logistics Center
Shizuoka Machine Yard (land)

We are approaching the\

asset scale of 50 billion yen
which we set as our target
at the time of the IPO, and
gradually moving towards

January 31, 2023
(End of 3rd FP)

After acquisition of
asset to be acquired

\_

100 billion yen

(target)

our next growth target of/

50 billion yen

Sponsor companies that have supported the Tokaido \

&% Suzuyo

¥F Seiwa Kaiun

I l JDC conroran o
e

?’ Tokaido REIT, Inc.

? Tokaido REIT, Inc.

Aim to further increase
asset size while keeping
a close eye on the
abundant needs of
industrial regions

Expand sponsor )
development

pipeline through

CR proposals )

Utilize industrial
region sponsor
network

J

industrial region

’ SHIZGAS
» Sﬂ‘f‘rsgower Miraiz SHIZUOKA GAS GROUP
Y 3Z)I2) 55 sHzuoka BANK

@ Shizuoka Fudosan

J

Future growth
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Overview of the 1st public offering
Acquisition of Centrair Logistics Center from an outside seller ?’ Tokaido REIT, Inc.

through a bridge SPC

(vt menreerntitnesnnon) (" gponsor bridge SPC ) (Asset manager's own route)

Asset acquired during 4th fiscal period infrasItr:—ﬂgtsLtnl;Elasset Investment in a Iarge multi-tenant

Centrair Logistics Center | &7 " """ |ogistics facility, a first for Tokaido REIT
fa ;3 Acquisition price Appraisal NOI yield Appraisal value
E : [1 0.47 viiion yeJ [ 5.1% ] [ 11.6 uiiion yen]

?’ Investment values focused on when acquiring
. 4 the property (Key acquisition points)

1. Location capturing the extensive logistics needs
backed by the industrial cluster of manufacturers
representative of Japan and population
concentration in the Chukyo region

0N 21N
‘

T

MM i

ek

4

- { 2. Tokoname City is an industrial area with a high

s £ = ' concentration home of companies in industries from
ceramics to high-tech fine ceramics. It is also located
e . . T adjacent to industrial areas with high concentrations
of steel and automotive companies

Ll

i

The property is connected to an extensive highway
network and offers excellent access to the expansive
industrial region and central Nagoya

<Property Overview>

) Tokoname-shi, Occupancy rate
5 - Location Aich (pNote 23)/ 99.3%
=
E e Total floor . Number of
N o area 73,995.95m tenants (Note 2) 16

(Note) “Appraisal NOI yield” is the net operating income by the direct capitalization method stated in the real estate appraisal report (appraisal NOI) of each acquisition asset

expressed as a percentage of acquisition price.
(Note 2) The occupancy rate and number of tenants are the state of leasing as of January 31, 2023. 25



Overview of the 1st public offering

Acquisition of Centrair Logistics Center from an outside seller

through a bridge SPC

4.

The property is a large multi-tenant logistics facility with an
anti-seismic structure boasting high specs that are a rarity for
the region. It can accommodate both large- and small-scale
use

] <Tenant composition>
The current tenants are filled

with solid demand from Other Vacancies
third-party logistics 4.0% | 0.7%
operators and manufacturers

Manufacturers Third party
40.5% logistics
54.9%

<Conceptual image of each function>

-
!/T/——I———l-—
L)
L3

¥ A

i-e
< \;ﬁ'{

o~

BB B A T

(1&)1@@100 3
mxwaiﬁl_ WPITER ‘4' (\J

(Note) This indicates the percentage of leased area based on lease agreements of existing tenants in relation to the leasable area as of January 31, 2023, rounded to one decimal place.

?’ Tokaido REIT, Inc.

<Centrair Logistics Center typical floor plan>
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Overview of the 1st public offering
?’ Tokaido REIT, Inc.

Acquisition of the Shimizucho Delivery and Sales Center, developed by a sponsor company
and located in an area which has a large population and which is a logistics nexus
Acquisition of other assets (for distribution or sale of daily necessities) with an eye toward the last mile of sponsor company

development in an area with a highly concentrated population and which is a logistics nexus

Asset acquired during 4th fiscal period Sponsor development project) (CRE proposaD Community infrastructure asset
For distribution or sale

Shimizucho Delivery and Sales Center e

TER Investment values focused on when acquiring the property

(Key acquisition points)
1. Located in Shimizucho, one of the prefecture's most densely populated areas,
backed by an industrial region that stretches from Numazu City to Mishima

City, the main cities in eastern Shizuoka Prefecture
<Shimizucho is an industrial region> Value of ma”“facgugfg goods shipments

_____ Y T - il S e 100 billion yen | BN B~ . N
e ; .’.—. 20% Shimizucho 102.2 billion yen
50 billion yen —/.- = = ] 6000 Nagaizumicho 450.4 billion yen
0
o Numazushi 601.5 billion yen
0 billion yen 50%
2015 2016 2017 2018 2019 Mishimashi 182.4 billion yen
Value of manufactured - o me Percentage of transportation Total 1,3366 billion yen
goods shipments machinery and equipment
* Prepared by the Asset Manager based on 2016 to 2020
. . I Industrial Statisti
2. Approximately 130,000 people live within a - neustrial Statisties
- . [ . _— a® F &1
three-kilometer radius of the property and =t — L= | L _NOE_
approximately 300,000 people within a o] Bl ‘ SN E
- - - - A L — 29
Location Shimizu-cho, Sunto-gun, Shizuoka five-kilometer radius (as of 2020), making p? - , ;
Site area 15 563.02m it a highly attractive area in an excellent _/ i b fae)N \ 1
3 trade zone with high potential R b1 N\ [~
Total floor area 9,023.63ni =N A \
* et o 1
Occupancy rate 100% (planned) Mishima Station, Numazu Station, the o 1 7R B b4
Shimizucho Town Hall, and Nagaizumi Town ""~ f 7 LOKIEN \'-_1_ danl i}
Number of 1 Hall are all located within three kilometers of |+* N K 124 ’ , AN
tenants the property, and there is a large population : 5 L
in the area around Shimizucho \ = ;,ﬁékl&ﬂ] L/
Planned acquisition price Appraisal NOI yield Appraisal NOI yield Total population ~ (Number | N f
: 1~ 499 of people) = p / ; ]".‘:.4
3.1 uiiion yen 6.0% 3.23 uitiion yen % 500 ~ 999 e IS . X*}j_‘
1,000 ~ 1,999 5 ! ‘
1 2,000 ~ 2,999 ; PN
(Note) “Appraisal NOI yield” is the net operating income by the direct capitalization method stated in the [ 3,000 or more / -~ —
real estate appraisal report (appraisal NOI) of each acquisition asset expressed as a percentage of * Prepared by the Asset Manager based on the
2020 National Census

acquisition price.
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Overview of the 1st public offering

Acquisition of the Shimizucho Delivery and Sales Center, developed by a sponsor company ?’ Tokaido REIT, Inc.
and located in an area which has a large population and which is a logistics nexus

3. It offers excellent access, being located on major roads such as
National Route 1 (Numazu Bypass) and is 6 km away from the

v' Former site of a fruit and
vegetable market, a nexus
of logistics and commercial

distribution
v" Highly versatile location . , > 0.l
with access to industrial PP N e TOSN“maZ“ ’
regions 3 1 Gt ‘ :tatlon“: y
~ -~ I a—
RFRBZEIC 17 E
ey 43
R E B i B
) P
=
—_— wmeeiclyy’ & (5 3
| 2 ol E - Ep—
N \ ) .l
\ Toree 2 & BRETES "%
N\ by
\ IE"] ;ﬁ / %
S Em i Nl =ger 2 =8EREIC
P L5 I _—o2=n /5
e Nl -
— ~ # . & S
o0 SN ann R
B Shimizucho Delivery \ |[Numazu Bypass["'-.,_‘ & o L
# < and Sales Center ® ‘\%@ N>
NG /
S~ o E)1| ’%ﬁﬁ
e 8
/ﬁ7KETT'ii7/E; @ L .
BRmE BEmape\  FEW "ft:g\ g% ic
N v

Land was acquired based on the judgment of
the sponsor company, which is highly
familiar with local information, and CRE
development is underway. The property is to
be acquired once construction is completed

Y3222

Yoshicon Co., Ltd.
Supplies land

CRE needs Y 32097
Planned L Yoshicon Co., La:l.
acquisition easing an

development
? Tokaido REIT, Inc.

Perfect location for a category killer
distribution and sales site given the
large local population

The main sponsor, Yoshicon, will
conclude a master lease and coordinate
with end tenants

v" Yoshicon plans to establish long-term fixed
leases with end tenants

v' There will be a fixed lease arrangement
between Tokaido REIT and the sponsor
company until September 27, 2023, followed
by the conclusion of a pass-through master
lease

28



Overview of the 1st public offering
Portfolio in which investment is focused on industrial regions where ?’ Tokaido REIT, Inc.
growth and improvement can be achieved through these measures

(Growth compared to IPO)
Increased capital 1.5-fold through investment aimed at meeting the abundant needs of the industrial region

June 2021 (IPO) New p_rgperty After ach|S|t|c_)n of
acquisitions new properties
Total (planned) acquisition price 30.33 billion yen 14.86 billion yen 45.19 billion yen
Average appraisal NOI yield 5.6% 5.3% 5.5%
Appraisal NOI yield after average
amortization 4.9% 4.7% 4.8%
Logistics asset size 6.23 billion yen 11.16 billion yen 17.39 billion yen
(Logistics asset ratio) (20.5%) (75.1%) (38.5%)
Industrial infrastructure asset )
ratio 33.5% 79.1% 48.5 {?
(increase since IPO) (+15.0%)
Percentage accounted for by 87.1% 79.1% 84.5%

logistics/residential/land

Community infrastructure  Industrial infrastructure Community infrastructure Industrial infrastructure ~ Community infrastructure  Industrial infrastructure
assets assets assets assets assets assets

66.5% 33.5% 20.9% 79.1% 51.5% 48.5%

Logistics Other assets

land assets et d55t Other assets
(For distribu ASSEES (For distribution (For distribution or sale Logistics
Portfolio or sale of 20.5% or sale of daily of daily necessities) assets
necessiti neceszs:)tlgg/) 6.9% 38.5%
Stl‘u Ctu S 39.49 . ’ land assets
Industrial or (For distribution or
business assets sale of daily

12.9%
° land assets

(For industrial

necessities)
26.4%

infrastructure) .
. . Industrial
0,
4.0% Re:;c;(;::al or business
Residential assets 75.1% 18.2% land assets assets
27.1% ' (For industrial 8.7%

(Note) Figures in table and graphs are rounded to the first decimal place. infrastructure)1.3% 9



Overview of the 1st public offering

Solid financial foundation supported by strong lender formation

(Envisioned, as of June 1, 2023)

?’ Major Financial Indicators

Total interest-bearing

liabilities

LTV (total assets basis)

(Total asset LTV, excluding consumption tax loans)

?’ Tokaido REIT, Inc.

Average remaining

Average loan interest maturity

23.4 billion yen

46.5%

0.80% 2.6 years

Long-term debt ratio

97.9%

Lending capacity to LTV on total assets of 50%

Fixed interest ratio

(After repayment of consumption tax loans)

Approx.

23.9% 3.4 billion yen

?’ Distribution of interest-bearing debt

repayment deadlines

H New borrowings Existing borrowings
0.2 billion yen

5.6 billion yen
2.6 6.8
billion billion
yen yen
0.3
billion
yen
| |

¥ Lender formation

2.9 billion ven SBI Shinsei Bank MUFG Bank
' Y 1.0 billion yen 1.0 billion yen
o Mizuho Bank
Aichi Bank 4.65 billion yen
1.0 billion yen
Nishi-Nippon City Bank
1.3 billion yen Total
Yamanashi Chuo Bank amou nt

1.5 billion yen borrowed
Suruga Bank' 23 4
1.5 billion yen b||||0n yen

Resona Bank hizuoka Bank

Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026 Jul. 2026 Jan. 2027
(4th FP)  (SthFP)  (6th FP)  (7th FP)  (8th FP)  (9th FP)  (10th FP) (11th FP)

(Note) Created based on figures current as of the date of this document's creation

Jul. 2027 Jan. 2028 Jul. 2028 4.65 billion yen

(12th FP) (13th FP) (14th FP)

1.9 billion yen SanJu San
Bank
2.0 billion yen

Sui
orporation
2.9 billion yen
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Overview of the 1st public offering

Benefits of new property acquisitions and public offering

¥+ LTV trend

LTV will rise temporarily, but will be controlled and kept between
40% and 50% in the future

50.0
46.3% 45 69 46.7% 46,59
\%”"""""""'
45.0 r
40.0

January 2022 July 2022 January 2023  After repayment
of consumption

tax loans

?-NAV per unit

NAV per unit as of the end of the fourth reporting period is expected to
rise by some degree following the premium capital increase

108,766yen
108,412yen

107,723yen

End of 1st FP End of 2nd FP End of 3rd FP

?’ Tokaido REIT, Inc.

¥ Portfolio after acquisition

The industrial infrastructure asset to community infrastructure asset ratio is
roughly 50:50

(planned)

acquisition APl IEE
Subclass Name of property qul NOI yield
price (%)
(million yen)
Inabe Logistics Center 6,230 6.3
é Logistics Matsusaka Logistics Center 692 5.0
= Assets
=
5 Centrair Logistics Center 10,470 5.1
3
&
5 Mid Building Yokkaichi 1,620 6.5
& Industrial or business d
@ assets
o Aoi Tower 2,300 5.6
w0
0
% land assets
(for industrial Shizuoka Machine Yard (land) 600 6.0
infrastructure)
Royal Parks Chikusa 4,400 5.7
0
o
3 Marunouchi EMBL Court 1,080 4.9
3 ) )
< Residential assets
Z EMBL Aile Kusanagi Ekimae 2,000 6.0
5
) EMBL Aile Kusanagi 750 6.7
(9]
§ land assets
g (for distribution or sale Hamamatsu Plaza (land) 11,950 5.0
g of daily necessities)
w0
o] Other assets Shimizucho Delivery and
n (for distribution or sale Sales Center 3,100 6.0
of daily necessities) (Note)
Total/average 45,192 5.5

(Note) To be acquired on June 1, 2023, 2023. 31



Section 6

Growth Strategy

?’ Tokaido REIT, Inc.
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Growth Strategy
Diversification of acquisition routes, such as Asset Manager's own ?’ Tokaido REIT, Inc.
routes and coordination with sponsor company

In order to maximize its external growth opportunities, Tokaido REIT is expanding its property acquisition using

diverse routes .
Tokaido REIT, Inc.
Sourcing of sponsor-related properties Asset management sourcing
osvwyo  low . SHIZGAS
Sponsor . . .
partnership| ¥Z seiwaKaiun %5 SHIZUOKA BANK w 5-. 'J = ' § ;ﬁ ﬁ U 40 '\ ) V*yx J h ﬁ it ﬁ *i
[ . — KiUCHI £ shizuoka Fudosan Yoshicon Co., Ltd. Tokaido REIT Management Co., Ltd.

spohsor deyelopment Sponsor bridge Asset manager’s own route

\

Sponsor’s
own route

Asset acquireuring
4th fiscal period
>

Aoi Tower
Sponsor development
project

CRE proposal
Mid Buildi

: : Sponsor bridge SPC )
Asset to be acqu_lred du_rlng ( p g Gsset manager’s own routa
the 4th reporting period Collaboration between the Asset

Manager and the sponsor company in

(=1
=
Q
c
n
-+
=it
i
5.
*
=
Q
1]
-+
=
c
0
-+
o
=
()

-

Matsusaka Logistics Center

ng kkaichi Centrair Logistics Center

(@) sourcing and bridge SPC formation
g 2
EMBL Aile Kusanagi 7
3 Ehimae 5
= § Zez
: a2 ! . = |
= Shimizucho Delivery and o ; = Marunouchi
< Sales Center EMBL Court

Royal Parks Hamamatsu Plaza (land)

kEMBL Aile Kusanai JAN Chlese %

(Note) As of the date of the creation of this document, Tokaido REIT has no plans to acquire the assets of the Fukuroi Project, and there is no guarantee that it will acquire them in the future.

g K
vi

S)9sse aJ4njn.aisedjul
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Growth Strategy

Asset Size Growth Stor ¥ roico rEIT. e

Through the acquisition of the assets to be acquired, we will approach the asset size of 50 billion yen that we set as our

target at the time of the IPO. We will aim for further growth through pipeline expansion led by CRE proposals as we set
our sights on a medium-term target of 100 billion yen.

Assets already acquired/to
be acquired during 4th FP

Asset manager’s own route Sponsor bridge

Asset acquired
during 3rd FP

Asset manager’s own route

IPO Portfolio Y

We plan to grow while
expanding the pipeline
by implementing CRE
proposals in the
industrial region

Industrial . Industrial Industrial
infrastructure = infrastructure infrastructure
asset asset asset

Matsusaka Logistics Center
Asset acquired

t A2 . |nfracs‘:p:|2‘tﬂ?étgsset
CRE proposal Sponsor development Shimizucho Delivery and Sales Center Approaching
‘ 45.19 billion yen > 50 billion yen
target

s A A N &
[ Ay Industrlal
4 infrastructure asset
Shizuoka Machine Yard (land)

30 33 b||||on yen 31.62 billion yen

Community mmunity
infrastructure infrastructure
asset F_ asset

LA O
& Suzuyo Lo SHIZGAS

Power Miraiz

¥4 seiwaKaiun Y FE)PT)  TF SHIZUOKA BANK

I l JDC conronsnon KIUCHI {® shizuoka Fudosan
il

Rental real estate

Industrial Community
infrastructure asset infrastructure asset

—

June 2021 End of 3rd FP After acquisition of asset 50 billion yen Further growth
(At time of IPO) (January 31, 2023) to be acquired (target) 34



Growth Strategy

Introduction of Properties Under Development by Sponsors ¥ roveico RerT. i
(Sponsor development project) (CRE pl‘oposaD INdUStria|ai:Sf:tiStructure

», o ,
B 0 S —c T ;.
v s - .

Fu ku roi P roject Logistics assets

» Property characteristics

v Utilizing the judgment of the sponsor company,
we will secure land which provides access to wide-
area logistics and an extensive trade area from a
pharmaceutical manufacturer

v Itis in a favorable location directly connected to
the Tomei Expressway Fukuroi IC, offering good
access. Also accommodates wide-area logistics
and an extensive trade area

v' The property is located in an industrial region with
both industrial and community infrastructure

» Sponsor development policy

v" The sponsor company is performing overall planning,
leveraging the large-scale site (total size of sections
A to C: approximately 50,000 tsubo (165,000
square meters))

v' Meets the abundant CRE needs of 3rd party logistics
companies backed by the high industrial and
population concentration

v Coordinating with potential tenant for Section C ©

tenant while developing logistics asset as pipeline

&
Section C®@ (Sold)

<
’g View of project site as of April 2022

Location Fukuroi-shi, Shizuoka

Approx. 11,000 tsubos |
(Section C @)

. . Toks; ey — Fukuroi Eleg-_‘r:s?/E/a
- Industrial infrastructure asset % g Station | gt
Anticipated asset type I nsen S
(Logistics assets)

Fukuroi
City

Land area

(Note) As of the date of the creation of this document, Tokaido REIT has no plans to acquire the assets, and there is no guarantee that it will acquire them in the future.
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Growth Strategy

Overview of development plans by sponsor companies

(Sponsor development project) (CRE proposal)

Toyohashi City Fujimidai Project

q Fujimidai, Toyohashi City, Anticipated .
e Aichi Prefecture asset type To be determined
Land area Approx. 8,600 tsubos

» Property characteristics

- Large-scale site located approximately 2 km south of Oshimizu
Station on the Toyohashi Railroad Atsumi Line

?’ Tokaido REIT, Inc.

Logistics assets

(Sponsor development project) (CRE proposal)
Numazu City Ooka Project

Location

Industrial
infrastructure asset

Ooka, Numazu-shi, Shizuoka

- Industrial
Gl Clptes infrastructure asset
EEREE (B3 (Logistics assets)
Land area Approx. 7,700 tsubos 9
» Property characteristics
- Extremely rare large-scale site situated approximately 4.5 km
U southeast of the Tomei Expressway Numazu Interchange and
, extremely close to the National Route 1 Fushimi Interchange
|
: N »>Sponsor development polic
»Sponsor development polic “ 1 . . . ) _ . -
h tured CRE q d dth \ I + Plans to develop industrial infrastructure assets (logistics assets),
; € spor}:‘or ;:ompanyfcatp ure nee ﬁ and secured the \ ! factories and processing plants, etc. or commercial facilities, etc.
dc;rvrr;g;rlnz:t :\itr:anu acturer's company housing as a : f capturing strong CRE needs
. . . 1
* Plans to combine development of commercial facilities and ‘\ |
development as residential sites for sale according to CRE needs \ I
\ 1
\ I
I
Community
infrastructure asset

(Sponsor development project) (CRE proposal

: Johoku, Naka-ku, Hamamatsu
e City, Shizuoka Prefecture

Hamamatsu City Naka-ku Johoku Proje

Anticipated
Land area

asset type
Approx. 800 tsubos

infrastructure asset

(Residential asset)
» Property characteristics

’
+Development site in a residential area located roughly 2 km northwest
of Hamamatsu Station

/
/
+The area contains several universities, such as the Hamamatsu Campus
of Shizuoka University
» Sponsor development policy

+A broad range of applications that leverage the area's characteristics
are being considered

(Note) As of the date of the creation of this document, Tokaido REIT has no plans to acquire the assets, and there is no guarantee that it will acquire them in the future.

\
\
\
ct
Community

Industrial

infrastructure asset Logistics assets

(Sponsor development project) (CRE proposal)

Shizuoka City Mariko Project
q Mariko, Suruga-ku, Shizuoka- - Industrial
/ leeien shi, Shizuoka ;;Zggaateg infrastructure asset
4 YP€ " (Logistics assets)

7 L Approx. 7,200 tsubos

7 ~ area pprox. 7,
Y ~
~
~

» Property characteristics

+ Large development site located extremely close to National
Route 1 Mariko Interchange
»Sponsor development polic

+ Plans for development of industrial infrastructure assets
(logistics assets), plants, etc. that meet CRE needs
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Growth Strategy
Through continued acquisition of logistics assets, Tokaido REIT's logistics asset

investment size has been increased 3-fold over its scale at the time of the IPO

?’ Tokaido REIT, Inc.

?- Backed by the concentration of industries and populations in industrial regions, logistics assets that meet diverse
needs will remain the promising growth assets of the future, so we will follow a policy of active investment in

these assets, including development projects

June 2021 (IPO) After acquisition of new Growth compared to IPO
properties . . ..
. } . v Roughly 3-fold increase in logistics
Logistics asset size 6.23 billion yen 17.39 billion yen asset size
Logistics asset ratio 20.5% 38.5% v Logistics assets will increase from
20.5% to 38.5% of the portfolio
. . ) . Asset acquired at time of IPO
Asset acquired during 3rd fiscal period
Inabe Logistics Center Asset acquired during 4th fiscal period

Matsusaka Loglstlcs Center
| /

Industrial

Industrial
<Nationwide ranking of value of infrastructure asset infrastructure asset
Industrial (trillion yen)

Centrair Logistics Center

<Value of Manufactured Goods

Shipped by Prefecture>
-Nationwide ranking-

manufactured goods shipped per Logistics assets Logistics assets infrasta e ot
(thousand yen) working-age person>
Logistics assets
10,000 9 Is
10
5,000 -
5
O —Me Achi Shiga Yamagudh Shizua 0
Mie Aichi  Shiga Yamaguchi Shizuoka S
s
Industrial P e
(Source) Prepared by the Asset Manager based on 2020 industrial statistics and infrastructure asset I~ ‘ ~CRE proposal
2020 national census figures Logistics assets = - 7 Property
i D under development

Fukuroi Project

(Note) As of the date of the creation of this document, Tokaido REIT has no plans to
acquire the assets of the Fukuroi Project, and there is no guarantee that it will acquire them in the future.

emebeue)]

e)onziys
ey)esQ
060AH
ewejles
beJeqy

eqiyd

SIN

... (Source) Prepared by the Asset Manager

based on 2020 Industrial Statistics
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Growth Strategy

Investment in industrial assets aimed at areas with high concentrations of ?’ Tokaido REIT, Inc.
industry in industrial regions

Investment status and pipeline following the IPO, focusing on logistics assets that aim at areas near highly
concentrated industrial regions

<Distribution of value of manufactured goods shipments by city/town/village in industrial regions>

% Value of
manufactured

goods shipments

Industrial
infrastructure asset

[ 2 trillion yen or more

0.8 trillion yen or more

0.4 trillion yen or more

R

Y s
I\kr‘1abe Logistics Center ‘ y.. f‘;'?{g'?%‘! .

2 .
& 0.1 trillion yen or more

Less than 0.1 trillion yen

Community infrastructure asset

For distribution or sale
of daily necessities

Asset to be acquired during
the 4th reporting period

Shimizucho Delivery
and Sales Center

P ¢

Industrial Industrial
Industrial infrastructure asset infrastructure asset

infrastructure asset

Logistics assets Industrial
infrastructure asset

Logistics assets

Asset acquired during 4th FP Asset acquired during 1st FP

Asset acquired during 3rd FP Centrair Logistics Center Logistics assets Shizuoka Machine
Yard (land)

Matsusaka Logistics Center
N T

Pipeline
Fukuroi Project

w

oo

(Note) As of the date of the creation of this document, Tokaido REIT has no plans to acquire the assets of the Fukuroi Project, and there is no guarantee that it will acquire them in the future.
* Prepared by the Asset Manager based on the 2020 Industrial Statistics. For the cities of Nagoya, Shizuoka, and Hamamatsu, color-coding is performed by using the total for all special districts to determine 38
the color of the city as a whole.



Maintaining a stable portfolio with high logistics, residential, and land ?’ Tokaido REIT, Inc.

I Growth Strategy
composition ratios

The percentage of logistics, residential and land assets is relatively high

among listed multipurpose REITs with an asset size of 200 billion yen or less

?- As lifestyles have changed under the COVID-19 pandemic, listed REITs with a high
percentage of logistics, residential, and land assets with comparatively stable cash
flows are valued relatively highly

Percentage of assets considered to have relatively stable cash flow

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Logistics + residential + land :
Tokaico rerT (.
s
g | o
()]
@ B
c v
£
=5 | c =
33
n >
tc | o (N ]
w o
=
T o
b
£ |F N
$
5 |G - Im

B |ogistics Residential land Office Commercial ™ Hotel B Other

(Source) Prepared by the Asset Manager by calculating the percentages of acquisition prices (or planned acquisition prices) of assets by usage type owned by J-REITs at the end of the most recent fiscal period disclosed
as of November 24, 2022 (including assets to be acquired for Tokaido REIT). The asset size was calculated in the same way. 39



I Growth Strategy

Growth Strategy of Tokaido REIT ¢ TR, I

Pipeline development driven by CRE proposals

?’ Continuing to expand the pipeline through development driven by CRE proposals in the “Industrial Region”

Make proposals that enables the required real estate to be utilized most efficiently as a leased property from
the J-REIT while selling idle land and other non-essential real estate

g Sale to third parties

*
----------------------------------------------------------------------------------------------------------------------------------------

Utilization Leasing
Utilization of the sponsor network

“ SUZUVO "glt,:lter:lPJowerMiraiz ToHIZUOKA GRS GROUE. Re n ta l rea l estate

¥4 Seiwa Kaiun Ye=5)7)5)  ==|SHIZUOKA BANK
Yoshicon Co.. Ltd. Community infrastructure asset | Industrial infrastructure asset

I l JDC conroramion KIUCHI /% shizuoka Fudosan
KOKUDO | ——eerl e
Provision of various CRE needs
Provision of idle land Development know-how Leasing know-how TOkaldO R E IT’ Inc'
Real estate information Logistics know-how Investment management
. know-how
Tenant needs Construction know-how
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Growth Strategy of Tokaido REIT ¢ TR, I

Tokaido REIT's strategy for achieving growth through concepts and CRE proposals focused on the industrial

region
?- There is abundant corporate real estate (CRE) information in the region with a high value of shipments of
manufactured goods spanning the Greater Tokaido region

We will develop new rental real estate by connecting CRE needs and off-balance needs in the Greater Tokaido region
through a network supporting the industrial region of the nine sponsors

Value of manufactured
goods shipped

I 10.0 trillion yen or more
5.5 trillion yen or more

Less than 5.5 trillion yen

D Greater Tokaido region

Eight of the top nine prefectures in terms of the value of shipments of manufactured goods are located in the Tokaido
region (Ibaraki Prefecture is the sole exception)

Source: Prepared by the Asset Manager based on the 2020 Industrial Statistics



Section 7

ESG and SDGs

?’ Tokaido REIT, Inc.
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Tokaido REIT’s Initiatives for Realizing a Sustainable Society: ?’ Tokaido REIT, Inc.

I ESG and SDGs
Concept

?’ We have adopted a policy of actively engaging in building a sustainable society while working with
sponsors who support the region

We aim for a sustainable society including SDGs through coordination with
stakeholders involved in the region while conducting investment
management of assets forming infrastructure of the region

Community infrastructure asset

r Tokaido REIT, Inc.
Concentration

Industrial infrastructure assets _ of population
Companies

Consumers

Concentration Sustainable reg ion

of industry

Coordination with sponsors
supporting the region

4% Suzuyo ,' SEVBY, b THELERS

nnnnnnnnnnnnnn

Y5 seiwaKaiun Yo 5507} =7 SHIZUOKA BANK
Yoshicon Co., Ltd.

I l JDC conroraron HiIICiI.I {® shizuoka Fudosan
KORUBO T o
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ESG and SDGs
Sustainability Policy and Sustainability Promotion System ¥ roraico rerr. e

During the 2nd fiscal period, the Asset Manager formulated a Sustainability Policy and Sustainability Promotion System Regulations to strengthen its efforts to
create a sustainable society.

?’ Sustainability Policy
We believe that in order to create sustainable societies, we have a corporate responsibility to engage in ESG management, taking into consideration
environmental, social, and governance factors. To achieve this ESG management, we will collaborate with stakeholders such assponsors with roots in the
community as we implement our sustainability initiatives.

1. Responding to climate change

We will continuously evaluate the climate change risks and opportunities involved in the real estate we operate, investigate and implement appropriate measures, and
strive to improve our climate change resilience.

We will create an organization structure and real estate management structure that can respond appropriately and rapidly to changes in the needs of society, which is
undergoing medium- and long-term change, and we will strive to deal with these changes in order to contribute to the transition to a carbon-free society.

2. Measures for reducing our environmental impact

In order to reduce our environmental impact, we will deliberate regarding the creation and replacement of energy-saving devices in the real estate we operate with
the aim of increasing the efficiency of our energy usage.
We will also consider using renewable energy and we will strive to reduce greenhouse gas emissions.

3. Contributing to the creation of a recycling-oriented societ

In order to create a recycling-oriented society, we are striving to use water more efficiently in the real estate we operate by installing water-saving devices, and
we are actively promoting the 3Rs (reducing, reusing, and recycling) with respect to the waste we produce. Through this, we are constantly working to more
effectively utilize limited resources.

4. Improving tenant health, safety, comfort, and satisfaction

In order to establish positive relationships with our tenants, we are implementing disaster prevention and BCP measures in the real estate we operate. We are striving
to improve the health, safety, and comfort of tenants and facility users.
We are also identifying tenant needs using questionnaires and working to provide our tenants with even greater satisfaction.

5. Collaborating with stakeholders
We are promoting our ESG system by building positive relationships with stakeholders such as property management companies, customers such as tenants,
suppliers, and members of the local community and engaging in collaborations with them.

6. Measures involving officers

We strive to train and raise awareness among our officers so that our employees will focus on ESG to an even greater degree, improve their operational skills, and
achieve a good work-life balance.
Furthermore, we comply with societal norms such as respect for human rights and diversity through our thorough compliance measures.

timed disclosure of ESG information and enhancement of governance

In order to build stronger bonds of trust with investors and all of our stakeholders, we strive to maintain the transparency of our business activities and actively
disclose information. Furthermore, with regard to cyber risks such as improper use of personal information and unauthorized access to internal data, we strive to
appropriately manage information and enhance security through training and the reinforcement of our information management system. 44



I Sustainability Promotion System ?’ Tokaido REIT. Inc.

?’ Sustainability Promotion System

Position holder Roles, etc.

Prepare systems related to the promotion of sustainability,
supervise the formulation and implementation of policies,
objectives, and individual measures

Representative Director

Chief Sustainability Officer and President

Sustainability Operatin General Manager of the  Supervise the preparation of systems related to the
OfﬁZerp 9 Investment Management promotion of sustainability and the implementation of
Department individual measures

Meet, as a general rule, at least once every 3 months
Chief Sustainability Officer and perform the following

Considers and proposes sustainability-related policies,

Sustainability Operating objectives, and measures
Officer Continuously follows up on remaining issues and
Sustainability Promotion findings related to objectives by reflecting them, as
Board General Manager of the a general rule, in the objectives for the following
Financial Planning reporting period
Department Report policies, objectives, measures, etc., to the Asset

Manager Board of Directors and the Investment

Compliance Officer Corporation Board of Directors
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ESG and SDGs
Tokaido REIT’s Initiatives for Realizing a Sustainable Society:
Current Situation and Future Policy

Tokaido REIT and the Asset Manager recognize ESG initiatives to be an important management issue,
and have formulated sustainability policies and prepared sustainability systems

?’ Tokaido REIT, Inc.

f- We intend to further strengthen our systems and acquire certifications in the future

Initiatives Since Listing

Recipient

Contactless delivery

Working with Linough, Inc. to support “contactless delivery”

in residential properties owned

“Contactless delivery” is delivery placing packages at designated
locations such as “on the doorstep” of the delivery destination for
delivery packages. This has effects such as reducing redelivery and
lowering the frequency of contact during the COVID-19 pandemic.

Package delivery Courier’s
company’s system terminal

E—

Designate Grant authority
contactless to temporarily
g-ec“r\)/r?‘w%grrée site thas fostion”
oror Coresn, ate. C 9 authentication

2

Entrance Entrance

Press unlock
button on I
terminal screen

) ——)
Enter building
| and perform
contactless

delivery on

g t doorstep

Unlock signal

Bicycle sharing

Working with neuet, Inc. to install
bicycle sharing ports

Improvement of transport energy
efficiency and reduction of
environmental load through
bicycle sharing

Development of sustainable
urban infrastructure,
improvement of transport
infrastructure and improvement
of industry

Access to sustainable transport
systems, inclusive and sustainable
urbanization, and positive links
between urban, peri-urban and
rural areas

Improvement of the life cycle of
disposable and continuous waste
of bicycles through the sharing of
well-maintained bicycles
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ESG and SDGs
Tokaido REIT’s Initiatives for Realizing a Sustainable Society:
Governance

Processed for making decisions on transactions with
interested parties

Provisions on transactions with interested parties state the
basic policy that transactions that harm the interests of
Tokaido REIT and unnecessary transactions must not be
carried out with oneself or interested parties and sets forth
the transaction standards and decision-making procedures
applicable when conducting transactions with interested
parties

<Decision-making procedures on transactions with interested parties>

Proposal by Investment Management Department

Sent back

Review and approval by Compliance Officer

(Confirmation of whether there are any violations of laws, regulations or rules, A
or any other compliance problems) Rejected

Deliberation and resolution by
Investment Committee Rejected

Deliberation and resolution by
Compliance Committee Rejected

Deliberation and resolution by
Board of Directors of Asset Manager Rejected

Deliberation and resolution by
Board of Directors of Tokaido REIT Rejected

Utilization of external experts for internal auditing

(Asset Manager)

The Asset Manager outsources internal audit

operations to external experts

support

Utilizing external experts not only ensures a certain level of
objectivity of audits, but also addresses the risk of increased
complexity

Same-boat investment

Same-boat investment by main sponsor
(As of February 28, 2023)

The main sponsor, Yoshicon, supports the management of
Tokaido REIT

In addition to management support, it made a same-boat
investment of 242,500 units (9.03%)

Same-boat investment by officers and employees

In May 2022, it introduced an investment unit purchase system
for officers and employees of the Asset Manager utilizing a
cumulative investment system (the system was put into
operation in July 2022)

It is intended to provide an incentive to officers and employees
as a result of managing assets with the same viewpoint as
unitholders by officers and employees of the Asset Manager
becoming investors

?’ Tokaido REIT, Inc.
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Appendix 1

Features of Tokaido REIT

?’ Tokaido REIT, Inc.
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Basic Philosophy of Tokaido REIT

Tokaido REIT invests in the Tokaido region,
which connects Japan’s eastern and western
hubs and boasts the world’s third-largest
economy




Equity Story (Growth Strategy) of Tokaido REIT

A J-REIT investing in stable assets in the Tokaido region,
which connects Japan’s eastern and western hubs

Strategic investment in the “Industrial Region” that
has a sustainable economic base

Growth based on a stable portfolio backed by
industrial and population clusters

Support that draws on the extensive insight of
sponsors rooted in the “industrial region”

| Pipeline development driven by CRE proposa

Stable financial base backed by

formation

Yokkaichi ‘. e



Tokaido REIT's Equity Story

Tokaido REIT's Equity Story

Industrial cluster

?' Well-developed transportation infrastructure

in the Tokaido region

Chubu-Odan \ ( )/% ) gr od .
Expressway / P Linear Chuo
= Pl JPL Shinkansen
San-Ennanshin ) No A \ Tokyo-Nagoya
Expressway > S 2 £ o by 2 i
) W e == Y
== [ B % Chubu-Odan
)i r 7‘{, FAAN /o Expressway
\ * % 4 { N
N VR SO et "\ Izu Jukan
| Chubu Centrair International Airport & 4| Mount Fuji 1 N Expressway
~ Sh_lzuoka
( —veorareralroad mme U ed inkansen lanne ?(A.,,,m \L Port

?' Key areas handling Japan’s industry

Value of Manufactured Goods
Shipped by Prefgcture Industrial region with
— Shizuoka at the core

23%

Tokaido region

42%

Other
400/0

4

Tokaido vicinity
17%

Source: Prepared by the Asset Manager based on Ministry of
Economy, Trade and Industry “Value of Shipments of
Manufactured Goods (2018)”

(trillions of yen) A

g S RTAERANABLVERERET AN AE TS
Bilrmf aﬁmm%EEmEam;Rf{}ﬁmElﬁtiﬁt?ﬂ!ﬁ%ﬁ
il EmmAmmmAmmm A A mmAmmmUERT S
il = Ll o
Source: Prepared by the Asset Manager based on Ministry of Economy, Trade and Industry

“Census of Manufacture (2018)"

?’ Tokaido REIT, Inc.

Well-developed transportation infrastructure in the industrial region with Shizuoka
at the core has led to a sustainable industrial cluster and population concentration

Population concentration

Population concentration rooted in “industrial
cluster”

?.

Population distribution Total population
1-499
500-999
0 1,000-2,499
s 2,500-3,999

(Source) Prepared by the Asset Manager based on 2015 National Census

?.

Demographics characteristic of an
“industrial region”

Percentage of secondary industry
workers by prefecture

BRI
wom e PR e

RBR
REUR

faf
ERR %Hl‘i TR L ess than 17.5%
R KAR 17.5%~22.5%
: 22.5%~27.5%
HEARIR 27.5%~32.5%
IR I 32.5% or more
(Source) Prepared by the Asset Manager based on 2015 National Census
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Tokaido REIT's Equity Story
Investment Policy ¥ oraido REIT, 1nc.

Strategic investment area Main target property types

Industrial infrastructure assets
(logistics / industrial or business /

Utilization of sponsor support land)

using abundant local knowledge
for strategic investment in the 25% or more
industrial region with Shizuoka at

the core (Shizuoka, Aichi and Mie
prefectures) Community infrastructure assets

(residential / land / other)
60% or more

25% or more

Attractiveness of assets in the industrial region

with Shizuoka at the core

@ Assets driven by the industrial region’s sustainable economic strength
@ Prime tenants underpinned by a strong economy

® Investment area having relatively low risk of property price
fluctuations
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Support That Draws on the Extensive Insight of Sponsors Rooted in the f’ Tokaido REIT, Inc.

“Industrial Reaion”

<Main Sponsor>

KIUCHI Construction Co., Ltd. Yoshicon Co., Ltd. THE SHIZUOKA BANK
', — - =)
AL \ O = i | Z2| SHIZUOKA BANK
KIUCHI
JDC Corporation Shizuoka Fudosan Co., Ltd.

Q@ Shizuoka Fudosan

I l JDC CORPORATION

KOKUDO

Sponsors underpinning the
Tokaido region, an
industrial region

Suzuyo & Co., Ltd. Seiwa Kaiun Co., Ltd.

'CHUBU SHIZUOKA GAS CO., LTD
' Electric Power Miraiz AR N “ Suzuyo - SEIwa Kalun
DI IIE.CIND D y
SHIZUOKA GAS

Infrastructure

Chubu Electric Power Miraiz Co., Inc.

?’ Details of support from sponsors drawing on the insight of sponsors in the industrial region

THE

Support overview Yoshicon SHéﬁ?(KA Fudosan GAS POWER MIRAIZ Kaiun

Shizuoka SHIZUOKA CHUBU ELECTRIC Seiwa KIUCHI

Sl construction —

External
growth

Provision of property information [ [ [ [ [ [

Provision of property management

Internal growth Provision of leasing support [ ) ) ® [

Provision of energy management
services, etc.

Investment in the asset manager [ ) [ ) () [ [ ) [ [ [ ] [

Other Support

Same-boat investment [J J
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I Features of Tokaido REIT

About the Main Sponsor, Yoshicon Co., Ltd.

¥# overview of Yoshicon Co., Ltd.

We will always dream, and face challenges without
neglecting reform to create new corporate value.

Securities Code 5280
Listed Market TSE Standard

Location Head office: 1-4-12 Tokiwacho, Aoi-ku, Shizuoka-shi, Shizuoka
(Tokyo office: 2-14-3 Nagatacho, Chiyoda-ku, Tokyo)
Representative Naohiro Yoshida, Representative Director and President
Establishment January 13, 1969

100 million yen (fiscal year ended Mar. 2022)

“Our company seeks unlimited possibilities, providing happiness
Basic Policy and profit to our stakeholders, and contributing to the community
through their work”

Percentage of
Investment in 10.38%
Tokaido REIT

?’ Tokaido REIT, Inc.

) O /=7 o

Comprehensive urban development company Yoshicon Co., Ltd.

Development record of Yoshicon
rooted in the industrial region
<Food manufacturer plants>
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Appendix 2

Supplementary Materials

?’ Tokaido REIT, Inc.
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Supplementary Materials

Overview of the Asset Manager

¥ overview of the Asset Manager

Name

Capital

Capital

Structure

Tokaido REIT Management Co., Ltd.

2-14-3 Nagatacho, Chiyoda-ku, Tokyo

100 million yen

Yoshicon Co., Ltd.

Chubu Electric Power Miraiz Co., Inc.
KIUCHI Construction Co., Ltd.
SHIZUOKA GAS CO., LTD.

THE SHIZUOKA BANK, LTD.
Shizuoka Fudosan Co., Ltd.
Suzuyo & Co., Ltd.

Seiwa Kaiun Co., Ltd.

JDC CORPORATION

RE el ==Nale=lniie] Yoichi Egawa, Representative Director and President

55.0%

10.0%

5.0%

5.0%

5.0%

5.0%

5.0%

5.0%

5.0%

¥+ Organizatio

General Meeting of

nal Chart

Shareholders

Board of Directors

Investment

?’ Tokaido REIT, Inc.

Auditor

Compliance

Committee

Commiittee

Representative Director

and President

Compliance Office

Investment Management
Department

Financial Planning
Department
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Supplementary Materials

Unitholder Information ¥ oo rem e
¥+ Number of investment units emmoss ¥ Major unitholders
(176,800 units) (2,739 units) (as of January 31, 2023)

Number of

investment Ownership

ratio
(%)

Individuals, other Other domestic
! units held

corporations

86,867 unit
( units) (40,369 units)

1 Yoshicon Co., Ltd. 18,360 10.38%
Financial institutions
¥ Number of unitholders LT 2 E:'Il'JrSlfgtd /yxc?:izlr(mtc))f Japan H 18,353 10.38%
Other domestic corporations
(9,685 people) o 3 The Master Trust Bank of Japan, Ltd. 13041 7.38%

(Trust Account)
The Nomura Trust & Banking Co.

- 0
s 4 (Investment Trust Account) 6,498 3.68%
5 Individual 4,657 2.63%
(Unit: people) Foreig?sr;z;tionals
(Jan. 31, 2023) BNYMSA/NV FOR BNYM FOR
Individuals, other 9,380 7 BNYMGCMCLIENT ACCTS M 2,255  1.28%
ILMFE
City banks, trust banks 4
Regional banks 5 8 Morgan Stanley MUFG Securities Co., Ltd. 1,940 1.10%
Financial institutions Shinkin banks, other 22 9 JPMorgan Securities Japan Co., Ltd. 1,882 1.06%
(including securities Life and non-life insurers, 20
companies) securities companies L
Total 50 10 Numazu Shinkin Bank 1,556 0.88%
Other domestic corporations 200 Total 72,340 40.92%
Foreign corporations, foreign individuals 57
Total 9,685
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Supplementary Materials

Financial Statements (Balance Sheet)

Assets
Current assets

Cash and deposits
Cash and deposits in trust
Operating accounts receivable
Prepaid expenses
Consumption taxes receivable
Other

Total current assets

Non-current assets

Property, plant and equipment
Buildings
Structures
Tools, furniture and fixtures
Land
Buildings in trust
Structures in trust
Tools, furniture and fixtures in trust
Land in trust

Total property, plant and equipment

Intangible Assets
Land leasehold interests in trust

Total intangible assets

Investments and other assets
Investment securities
Long-term prepaid expenses
Leasehold and guarantee deposits
Deferred tax assets
Total investments and other assets

Total non-current assets

Total assets

(Unit: thousands of yen)

2nd Fiscal Period

(July 31, 2022)

3rd Fiscal Period
(January 31, 2023)

789,166 820,225
1,260,256 1,290,598
44,240 41,887
50,433 46,687

- 61,244

30 452
2,144,128 2,261,096
1,043,323 1,578,857
4,379 64,029

994 840
2,482,317 2,600,449
7,640,938 7,615,564
186,759 194,742
17,021 31,597
18,134,097 18,134,097
29,509,831 30,220,179
2,076,544 2,076,544
2,076,544 2,076,544
102,230 102,986
54,498 46,113
313,063 313,063

12 13

469,804 462,176
32,056,180 32,758,899
34,200,308 35,019,995

Liabilities

Current liabilities

?’ Tokaido REIT, Inc.

(Unit: thousands of yen)

2nd Fiscal Period
(July 31, 2022)

3rd Fiscal Period
(January 31, 2023)

Operating accounts payable 66,649 132,724
Current portion of long-term borrowings - 750,000
Short-term borrowings 3,200,000 3,200,000
Accounts payable - other 82,815 88,520
Income taxes payable 866 688
Accrued consumption taxes, etc. 41,318 6,886
Accrued expenses 8,669 9,591
Advances received 154,460 158,848
Other 2,871 1,000
Total current liabilities 3,557,652 4,348,260
Non-current liabilities
Long-term borrowings 12,400,000 12,400,000
Leasehold and guarantee deposits received 60,179 69,788
It_reuasstehold and guarantee deposits received in 593,371 605,588
Total non-current liabilities 13,053,551 13,075,376
Total liabilities 16,611,203 17,423,636
Net assets
Unitholders' equity
Unitholders’ capital 17,028,560 17,028,560
Surplus
mapbropriated losses (neqatve) 560,544 567,799
Total surplus 560,544 567,799
Total unitholders' equity 17,589,104 17,596,359
Total net assets 17,589,104 17,596,359
Total liabilities and net assets 34,200,308 35,019,995
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Operating revenue

Leasing business revenue
Other leasing business revenue
Dividend income

Total operating revenue
Operating expenses

Expenses related to leasing business

Asset management fees

Asset custody fees

Administrative service fees
Remuneration for directors (and other
officers)

Audit fees

Other operating expenses
Total operating expenses
Operating income
Non-operating income
Interest income

Interest on refund
Total non-operating income

Non-operating expenses
Interest expenses

Financing fees

Amortization of investment unit
issuance expenses

Total non-operating expenses

Ordinary income

(Unit: thousands of yen)

2nd Fiscal Period

3rd Fiscal Period

From Feb. 1, 2022 From Aug. 1, 2022

Tokaido REIT, Inc.

(Unit: thousands of yen)

2nd Fiscal Period 3rd Fiscal Period

From Feb. 1, 2022 From Aug. 1, 2022

to Jul. 31, 2022 to Jan. 31, 2023 to Jul. 31, 2022 to Jan. 31, 2023
Income before income taxes 561,348 568,595
1,089,647 1,120,985 Income taxes - current 867 885
26,444 22,557 Income taxes - deferred 17 0
504 3,783 Total income taxes 885 884
1,116,595 1,147,326 Netincome 560,462 567,710
Retained earnings brought forward 81 88
385,408 Unapbropriated etaned carings o
66,667 69,157 (Unit: Yen)
1,210 1,435 2nd Fiscal Period 3rd Fiscal Period
13,543 12,440 From Feb. 1, 2022 From Aug. 1, 2022
2,400 2,400 to Jul. 31, 2022 to Jan. 31, 2023
4,965 7,065 1. Unappropriated retained earnings 560,544,609 567,799,100
26,755 33,264 II. Distribution amount 560,456,000 567,704,800
494,254 512,171 [Distribution amount per unit] (3,170 yen) (3,211 yen)
622,340 635,155 III. Retained earnings brought forward 88,609 94,300
(Unit: thousands of yen)
8 9 2nd Fiscal Period 3rd Fiscal Period
47 - From Feb. 1, 2022 From Aug. 1, 2022
56 9 to Jul. 31, 2022 to Jan. 31, 2023
Net cash provided by (used in) operating activities 970,461 681,185
45,458 47,041 Net cash provided by (used in) investing activities A118,893 809,792
15,590 19,528 Net cash provided by (used in) financing activities A781,709 190,007
_ _ ggttlivacl';:enatsse (decrease) in cash and cash 69,858 61,400
61,049 66,570 Cash and cash equivalents at beginning of period 1,979,564 2,049,423
561,348 568,595 Cash and cash equivalents at end of period 2,049,423 2,110,823
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Portfolio list and Status of Property Appraisals

Summary of appraisal results Unrealized
Acquisiti Book val gain as of
P cqu[smon Appraisal value (million yen) 00K value end of 3rd
roperty name price (million yen) | g | period
(Note 1) 2nd FP 3rd FP (Note 2) (million yen)
(Previous (Current Difference (Note 2)
appraisal) appraisal)
Inabe Logistics Center 6,230 6,780 6,870 90 6,268 601
Matsusaka Logistics Center 692 - 751 - 726 24
Mid Building Yokkaichi 1,620 1,800 1,820 20 1,609 210
Aoi Tower 2,300 2,580 2,590 10 2,336 253
Shizuoka Machine Yard
(land) vote 3 600 722 723 1 612 110
Royal Parks Chikusa (Note 4) 4,400 4,840 4,840 - 4,585 254
Marunouchi EMBL Court 1,080 1,230 1,230 - 1,181 48
EMBL Aile Kusanagi Ekimae 2,000 2,200 2,200 - 2,085 114
EMBL Aile Kusanagi 750 973 974 1 791 182
Hamamatsu Plaza 11,950 12,600 12,500 A100 12,100 399

(land)

Total (percentages are

simple averages)

?’ Tokaido REIT, Inc.

Rate used for appraisal

Capitalization rate

Previous Current
appraisal appraisal

Appraisal
company

Change

Japan Valuers

o, 0, 0,
55 /0 54/0 AO]./O Co., Ltd.
The Tanizawa
4.4%, - S06g0 Appraisal Co.,
Ltd.
o o _ Daiwa Real Estate
5.2% 5.2% Appraisal Co., Ltd.
The Tanizawa
4.8% 4.8% - S6g0 Appraisal
Co., Ltd.
o 5 _ Daiwa Real Estate
5.3% 5.3% Appraisal Co., Ltd.
The Tanizawa
4.3% 4.2% AQ0.1% 5095 Appraisal
Co., Ltd.
The Tanizawa
3 . 90/0 3 . 90/0 - S6go Appraisal
Co., Ltd.
Daiwa Real Estate
o, [0) -
5 0 /0 5 0 /0 Appraisal Co., Ltd.
JLL Morii Valuation
o, [0) -
5.0% 5.0% & Advisory K.K.
Daiwa Real Estate
4.7% 4.7% = Ao

Appraisal Co., Ltd.

(Note 1) “Acquisition price” for each real estate or trust beneficiary right shall be the purchase price stated in the purchase and sale agreement for each asset (excluding consumption tax, local consumption tax, and

various expenses such as transaction fees). Figures are rounded down to the nearest ten thousand yen.
(Note 2) Book value and unrealized gain figures are for the end of the 3rd fiscal period and have been rounded down to the nearest million yen.
(Note 3) Discount rate used in capitalization method (Inwood method) is indicated.
(Note 4) Discount rate used in direct capitalization method (adjusted Inwood method) is indicated.
(Note 5) Does not include Matsusaka Logistics Center acquired during 3rd fiscal period.
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0 . ?’ Tokaido REIT, Inc.
List of income/expenses by property

Inabe Logistics Center Matsusaka Logistics Center Mid Building Yokkaichi

BEA{H-F1

Exterior photo

Inabe-shi, Matsusaka-shi. Mie Yokkaichi-shi, Aoi-ku, Shizuoka-shi, Suruga-ku, Shizuoka-shi, Nagoya-shi,
Mie ! Mie Shizuoka Shizuoka Aichi

102,038.46m 6,708.07m 1,025.94n 4,923.89ni 6,219.80m 6,905.70m
104,224.73m

(Warehouse 1, Office)

7,061.60m (Warehouse
2)
September 28, 1995
(Warehouse 1, Office)

. ) 42,532.27m i .
3,018.52nmi 5,165.48m (2,858,501 (Note 3) 17,469.21m

Total floor area (m?)

Construction date September 6, 2004 July 27, 2021 February 14, 1991 March 31, 2010 - November 29, 2007
(Warehouse 2)

Period-end occupancy rate (%) 100.0% 100.0% 93.2% 100.0% 100.0% 97.1%
6,230 692 1,620 2,300 600 4,400
6,870 751 1,820 2,590 723 4,840
CBRE JPM Illoakrz/:g(e:?npelzatl Yoshicon Yoshicon Rio Consulting
24 43 102 : 4
184 92 184 184 184 184
Real estate leasing revenue

1,000 yen
66,849 88,198 195,185
== 5,033 - 1,471
Total leasing business revenue 71,882 88,198 195,657
8,270 15,344 13,473
4,002 8,245 12,186
Undisclosed (Note 2) Undisclosed (Note 2) 8,808 150 Undisclosed (Note 2) 2,406
1,279 - 3,885
488 414 1,031
325 : 400
287 431 36,385
23,461 24,586 69,769
(vor 204,784 8,785 48,420 63,612 19,785 126,888
31,194 3,100 10,885 5,010 - 33,984
173,589 5,684 37,535 58,601 19,785 92,903
(Note 1) Some parts of the official names of the property management companies are omitted. (Note 2) These figures have not been disclosed because permission for disclosure was not obtained from tenants. 61
(Note 3) The area of the one entire building. The area of the exclusive portion under sectional ownership acquired by Tokaido REIT is 2,858.50 mi.
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List of income/expenses by

Property name

Exterior photo

Site area (m?)

Total floor area (m?)

Construction date

Period-end occupancy rate (%)

Acquisition price
million yen

3rd FP appraisal value (million yen)
Property management company (Note 1)

PML (%)

Days of asset man:

Real estate leasing revenue
1,000 yen

Lease/common service fees
Other revenue

Total leasing business revenue
Management commissions
Taxes and public dues
Utilities expenses
Repair expenses
Insurance premiums
Trust fees

ther leasing business

Total leasing business expenses

Depreciation

Leasing business P/L

Nagoya-shi,
Aichi
396.68m

2,789.50m

March 4, 2016

98.6%
1,080
1,230
Rio Consulting
3
184

31,818
416
32,234
2,434
2,956
579
900
207
1,015
8,094
24,139
9,007
15,132

property

Shimizu-ku, Shizuoka-shi,
Shizuoka

3,070.99m

6,486.26m

February 22, 2021

99.0%
2,000
2,200
Yoshicon
10.5
184

76,501
76,501
9,282
7,705
827
461
275

45
18,597
57,904
16,619
41,284

(Note 1) Some parts of the official names of the property management companies are omitted.

——

Suruga-ku, Shizuoka-shi, Harhamatsu—shi, -

Shizuoka Shizuoka
1,641.26m 135,838.91mi
11,070.81m
(Akachan Honpo Building,
2,908.12m Xebio Building)
158.98m (Administrative
Building)
Nov. 9, 2000

(Akachan Honpo Building,
Xebio Building)
Nov. 7, 2000 (Administrative

March 10, 2019

?’ Tokaido REIT, Inc.

Building)

100.0% 100.0%

750 11,950

974 12,500
Yoshicon xymax
14.9 12.1 2.8

184 184

34,207 353,750

770 4

34,977 353,754

4,838 18,792

3,254 29,690

649 1,093

45 2,972

201 488

275 1,300

7 251

9,271 54,588 Total for 3rd fiscal period

25,706 299,166 879,165
6,759 5,468 122,031
18,947 293,697 757,134
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Disclaimer ?’ Tokaido REIT, Inc.

The purpose of this document is to provide information on Tokaido REIT, Inc. (hereinafter, “Tokaido REIT”), and should not be
construed as an offer of investment or solicitation for the purchase or sale of specified instruments.

Please make investment decisions at your own discretion and responsibility, and contact securities companies when purchasing
investment units of Tokaido REIT.

The information provided in this document contains analysis and judgments of Tokaido REIT Management Co., Ltd. (hereinafter,
“the Company”) based on currently available information, and the Company does not provide any assurances and shall not be liable
in any way for the accuracy, reliability, completeness, etc. thereof.

Please note that the content may be revised or rescinded without prior notice.

This document contains forward-looking statements about future performance, etc. and they do not guarantee Tokaido REIT’s future
performance or financial standing.

All rights to all parts of this document belong to the Company, and use, citation, reproduction, alteration, decomposition or transfer,
etc. without permission for any purpose, regardless of whether by electronic or mechanical means, is prohibited.

Tokaido REIT Management Co., Ltd.
Contact (Kanto Local Finance Bureau(FIBO) N0.3218/ Member of The Investment Trusts Association, Japan)
Tel. 03-3501-7820

63



‘r Tokaido REIT, Inc.



	スライド 0
	スライド 1
	スライド 2
	スライド 3
	スライド 4: Section 1
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9: The company's asset size was increased through a public offering, and distributions were raised at the same time
	スライド 10: Section 2
	スライド 11
	スライド 12
	スライド 13: Section 3
	スライド 14
	スライド 15
	スライド 16
	スライド 17
	スライド 18
	スライド 19: Section 4
	スライド 20
	スライド 21: Section 5
	スライド 22
	スライド 23
	スライド 24
	スライド 25
	スライド 26
	スライド 27
	スライド 28
	スライド 29
	スライド 30
	スライド 31: Section 6
	スライド 32
	スライド 33
	スライド 34: Introduction of Properties Under Development by Sponsors
	スライド 35
	スライド 36
	スライド 37
	スライド 38
	スライド 39
	スライド 40
	スライド 41: Section 7
	スライド 42
	スライド 43
	スライド 44
	スライド 45
	スライド 46
	スライド 47: Appendix 1
	スライド 48
	スライド 49
	スライド 50
	スライド 51
	スライド 52
	スライド 53
	スライド 54: Appendix ２
	スライド 55
	スライド 56
	スライド 57
	スライド 58
	スライド 59
	スライド 60
	スライド 61
	スライド 62
	スライド 63



