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27th FP(ended Jan. 2024) Financial Results and Performance Forecast

Financial Highlights of 27th FP g o onr

Earnings Per Unit Net Asset Value per Unit

(Gain on sale excluded)

¥ 5,507 ¥ 330,806

VS. 26" FP +¥173 | +3.2% VS. 26t FP +¥2,676 / +0.8%
VS. Forecast ¥137 /| +2.6%

@ l

26th FP 27th FP Forecast  27th FP Actual 26th FP 27th FP
(Jul. 2023) (Jan. 2024) (Jan. 2024) (Jul. 2023) (Jan. 2024)

Note 1: Earnings Per unit (Gain on sale excluded) = (Net Profit - Gain on sale of property) / Investment units issued by the end of the fiscal period
Note 2: Refer to “References (*1) for calculation method of “NAV per unit” . (The same shall apply hereinafter.)




27th FP(ended Jan. 2024) Financial Results and Performance Forecast

Operation Summary of 27th FP (August 1, 2023~January 31, 2024)

COMFORIA

RESIDENTIAL REIT

ﬂ
HH External Growth

AUM

(Total Acquisition Price)

COMFORIA Sponsor
: Renovated

Acquisition Price

¥3.98

Appraisal NOIl yield

4.1

COMFORIA n Sponsor
MORISHITA SOUTH Developed

Acquisition Price

¥2.18

Appraisal NOI yield

3.8%

Sponsor
Developed
Acquisition Price

¥1.38

Appraisal NOI yield

3.8%

¥307.3 B

¥74 B assets

acquired through
Public Offering
capturing the
“returning to Tokyo”
tendency &
“market cycle”

Internal Growth

(Rent change on tenant turnover)

Total Portfolio

+6 4%

+4.6%, Gty I

26th FP 27th FP

By Unit Type (Jul. 2023) (Jan. 2024)

Single Type (< 30m)

Compact Type (<60m)

+4.2% +6.2%
+5. 0%
upward
26th FP 27th FP
( _,zuslfhz;;a) ( J"Z,'_hzzz,,) (Jul. 2023) (Jan. 2024)
Tokyo 23 Wards Family Type (<100m)
+4.3% 13.6°
accelerating * % High +11 2%
upward Stablllty
= . .
26th FP 27th FP 26th FP 27th FP
(Jul. 2023) (Jan. 2024) (Jul. 2023) (Jan. 2024)

Note: “Rent change on tenant tumover” is calculated by dividing the total rent growth on tenant turnover by the total previous rent. (The same shall apply hereinafter.)




27th FP(ended Jan. 2024) Financial Results and Performance Forecast

Financial Results of 27th FP (August 1, 2023~January 31, 2024)

4 COMFORIA

RESIDENTIAL REIT

Major Factors of Fluctuation

> DPU increase by ¥30 over the previous fiscal period as expected.

> EPU (Gain on sale excluded) increased by ¥173 over the previous fiscal period, driven by both internal and external growth.

26th FP
Actual

¥ 5,620

Distribution to
Unitholders

EPU

(Gain on sale
excluded)

¥5,334

Jul. 2023

New - Existing
properties, etc.

+ ¥427

Existing
Properties
+¥242

New
Properties
+¥185

Interest
Expenses *

AM fee_etc. Dilution Loss of Gain on
_ Effect sale, etc. &

-¥107 Increase in R/E
Reversal

-¥135

-¥155

EPU (Gain on sale excluded)
hit a historical high of
over ¥5,500

27th FP
Actual

¥ 5,650

VS. 26th FP Actual

+¥173,+3.2%

Jan. 2024

27th FP
Forecast

¥ 5,650

Jan. 2024 (Forecast)

VS. Forecast



27th FP(ended Jan. 2024) Financial Results and Performance Forecast

4 COMFORIA

Performance Forecast of 28th & 29th FP RESIDENTIAL REIT

Major Factors of Fluctuation
> DPU is expected to reach ¥5,660 by 28th FP and ¥5,670 by 29th FP respectively.
> EPU (Gain on sale excluded) is expected to grow higher to ¥5,510 by 28th FP and ¥5,540 by 29th FP respectively.

Properties
acquired in AM fee -
27th FP Properties 28th FP Existing 28th &29t FP Interest 29th FP
Actual acthquwethd n Increase in RIE Forecast Properties +¥68 Expenses, etc. . Forecast
ctua 271&28t FP Interest Reversal p _ Decrease in ¥5 670
vy o o e W ggg R . %
) Properties I I —

-¥88
.¥38 -¥19

Distribution to
Unitholders

VS. 27t FP Actual

+¥33/+0.6%

EPU forecast increases as positive

EPU .
EPU forecast increases as the impact of the non-busy period to

(Gain on sale
excluded)

full period operation existing properties and the full period

of newly acquired properties operation of newly acquired properties.
outweighing the negative

impact of the busy period to
existing properties.

¥5,507

Jan. 2024 Jul. 2024 Jan. 2025
(Actual) (Actual) (Forecast)






Current Operation Status

_ _ 4 COMFORIA
Rent Change on Tenant Turnover Recovering closer to Peak Level Before Covid-19 RESIDENTIAL REIT

Before During Covid-19 Pandemic \{. After
: !t
Pandemic reclassified as
Outbreak "Class V Infectious Disease"

8.3

Rent Change on Tenant Turnover

6.4

Overcoming the Covid-19 pandemic
& accelerating rent increase

-1.44%

17th FP 18th FP 19th FP 20th FP 21st FP 22nd FP 23rd FP 24th FP 25th FP 26th FP 27th FP
(Jan.2019)  (Jul.2019)  (Jan.2020)  (Jul.2020)  (Jan.2021)  (Jul.2021)  (Jan.2022)  (Jul.2022)  (Jan.2023)  (Jul.2023)  (Jan.2024) 9



What drives the
powerful rent rising?



Current Operation Status

4 COMFORIA

Background 1: Balance Between Supply and Demand for Rental Residence RESIDENTIAL REIT

Centralization of population in Tokyo 23 Wards becomes more obvious after the pandemic

Tokyo 23 Wards Net In-migrants - Foreigner Immigrants
& Rental Housing Starts <2023>
Population
<2014~2019> influx in Tokyo
23 Wards is
progressing

(People * Unit)
150,000 Tight supply
demand balance
continued with
population
inflow

120,000

Demand <2022>

(In-migrants +
Foreigner Immigrants)

Demands
Net Foreigner Inmigrants surged with
normalization
90,000 of economic
activities

e " 77""""""Net In-migrants
(Young Generation of
15 to 39-year-old)

60,000
Woodenbuit .y
Rental Housing Starts = _ o 00 Q@ - Lo
Supply | o oo .
(Non-Wooden+ [ Lt <2020~2021>
Wooden houses)
Demands
30,000 Non-Wooden built plummeted
Rental Housing Starts during

COVID-19
pandemic

(Year) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note 1: Data source of migration: “Report on Internal Migration in Japan” published by Statistics Bureau, Ministry of Internal Affairs and Communications; Data source of foreigner immigration: “Population of Tokyo (estimated) ”
published by Statistics Division, Bureau of General Affairs, Tokyo metropolitan Government. Statistical data are re-organized by the Asset Management Company.
Note 2: Data Source of Rental Housing Starts :“Housing Starts” by Construction Statistics Office, Policy Bureau, Ministry of Land, Infrastructure, Transportation and Tourism, Japan. Statistical data are re-organized by the Asset 11

Management Company.



Current Operation Status

4 COMFORIA

Background 2: Change on Demographic Structure RESIDENTIAL REIT

Diversified lifestyle owing to the social structure change contributes to the population increase in Tokyo 23 Wards

Tokyo 23 Wards’ Demographic Structure Change

2013 2023
Tokyo 23 Wards frisownis 320k 480« +1 50 K increased

Population Increase in the past 10 years Foreigners 80

70
2013 2023 60
[ X X ] 50
8,950 9,560« fiMt ;
30
9 K 9 K + 20
10
N < vm*mvmﬁmvmvm*mvmz
(People) (age) T TTFIITEFTTIRIETNIETES
800,000
700,000
Unmarried 2010 2020 Difference
600,000 percentage
Social 75% 87% +1 2pt
Structure
500,000 Change 40% 47% +7pt
400,000 27% 32% +5pt
300,000
Dual-income 012 9 2022
200,000 Households +wd pt
(120K households
increases)
100,000 [ 2K )
M 46, 54,,
0
(age) ~4 ~9 ~14 ~19 ~24 ~29 ~34 ~39 ~44 ~49 ~54 ~59 ~64 ~69 ~74 ~79 ~84 ~89 ~94 ~99 100~

Note 1: Data source of the population change by age group of Tokyo 23 Wards and foreigners: “Population of Tokyo (estimated) ", population data by January 1st, published by Statistics Division, Bureau of General Affairs,

Tokyo metropolitan Government. Statistical data are re-organized by the Asset Management Company.
Note 2: Data source of Unmarried percentage: “Population Census” published by Ministry of Internal Affairs and Communications. Statistical data are re-organized by the Asset Management Company. 12
Note 3: Data source of Dual-income Households: “Employment Status Survey” published by Ministry of Internal Affairs and Communications. Statistical data are re-organized by the Asset Management Company.



Current Operation Status

COMFORIA

Background 3: Household Income Trend (SRS

Annual household income of both single-person households and households with 2 or more members
increased in Tokyo 23 Wards

Annual Household Income Distribution of Single-person Annual Household Income Distribution of Households
Households in Tokyo 23 Wards with 2 2 Members in Tokyo 23 Wards
2022 2012 2022 2012
o < ¥5 Mill o ¥10 Million <
: Hiion °

7 O +1 0.8pt

© 70 |

2022 70.1% ¥5 Million < < ¥10 Million o022 S0

2012 77.1% 3 3 (Percentage of households with 22 members)
" . JIpt

(Percentage of single-person households)
15%
° 2022 34.8% o
2012 38.1%

(Percentage of households with 22 members)

o

15%

¥5 Million £ < ¥10 Million

+5.3pt

2022 23.8%
2012 18.5%
(Percentage of single-person households) 10%

0 ¥10 Million <
+1 .7pt

2022 6.1% .
2012 4.4% 5%
Percentage of single-person households)

o

0% 0%
~1 ~2 ~3 ~4 ~5 ~6 ~7 ~8 ~9 ~10 ~125 ~15 ~20 20~ ~1 ~2 ~3 ~4 ~5 ~6 ~7 ~8 ~9 ~10 ~125 ~15 ~20 20~

(Million Yen) (Million Yen)

10%

< ¥5 Million

e '7 .4pt

2022 31.2%
2012 38.6%

(Percentage of households with 22 members)

5%

13

Note 3: Data source of Household income: “Employment Status Survey” published by Ministry of Internal Affairs and Communications. Statistical data are re-organized by the Asset Management Company.



Current Operation Status

Background 4: Corporate Performance under Inflation Qoo

Higher corporate profits and higher salaries as a result of pass-through to consumer prices under inflation

Ordinary Profit per Company for All Industries (YoY) Salaries per Capita for All Industries (YoY)
40% é 5% é
Inflation Inflation

4%

Inflation

30% Inflation improves
corporate
profitability

YOY
contributes to +31 pt
salary increase

3%

20%

+14.9pt

2%

10%

0%

0%
10% V

-1%

-20% -2%
(Fiscal Year) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 . 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(Apr.~Dec.) (Fiscal Year) (Apr.~Dec.)

Note: Date Source : “Financial Statements Statistics of Corporations by Industry” published by Ministry of Finance, Japan. Statistical data are re-organized by the Asset Management Company. 14



Current Operation Status

COMFORIA

Background 5: Inflation and wage growth (oo

With “tenant rent affordability” increasing more than inflation rate, the “rent increase” trend is continuing

Wage Increase Rate of Tokyo Metropolitan Area & Core CPI Increase Rate of Tokyo 23 Wards &
Core CPI Annual Rate of Tokyo 23 Wards Rent Change on Tenant Turnover/ Lease Renewal

Rent increase rate

Tenant rent

5.0% it 8.0%
affordability is exceeds
rising inflation rate
3.9%
4.0% 26t FP
6.0% 0
Rent change on 4.6% 5.4%
tenant turnover 27t FP
3.0% 6.4%
3.0%
e 4.0%
Wage increase rate of o
2.0% Tokyo Metropolitan Area 3.0%
. e °
Core CPlI rate
L]
Core CPI rate of 2.0% .,
. Tokyo 23 Wards . Rent change on
1.0% . Lease renewal
0.5%
0.0%
0.0%
-1.0% -2.0%
(Yea) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (Yea) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note 1: Data source of Core CPI annual rate of Tokyo 23 Wards: “2020-base Consumer Price Index Tokyo 23Wards” published by Statistics Bureau, Ministry of Internal Affairs and Communications, Tokyo metropolitan Government.
Statistical data are re-organized by the Asset Management Company.

Note 2: Data source of wage increase rate of Tokyo Metropolitan Area: “Economic Demands & Negotiation Status Survey” published by Bureau of Industrial and Labor Affairs Employment Division, Tokyo metropolitan Government.
Statistical data are re-organized by the Asset Management Company.

Note 3: The figures of wage increase rate and core CPI rate are year on year comparisons, while rent change on tenant turnover/ lease renewal from 2014 to 2023 are annualized figures, both are shown by treating Feb to Jan of next 15
year as one vyear.



Current Operation Status

COMFORIA

Occupancy Rate Trend RESIDENTIAL REIT

High occupancy maintained despite shifting to leasing strategy that focuses on increasing unit rents

Avg. Occ of Total Portfolio Single Type

0,
97.0% Covid-19
Pandemic

96.6%

Covid-19
Pandemic

96.9% 97.0% 97.0%
96.6% 94.5%

17thFP  18thFP  19thFP  20thFP  21stFP 22ndFP 23rd FP  24thFP  25thFP  26thFP  27th FP
(Jan. 2019) (Jul. 2019) (Jan. 2020) (Jul. 2020) (Jan. 2021) (Jul. 2021) (Jan. 2022) (Jul. 2022) (Jan. 2023) (Jul. 2023) (Jan. 2024)

Compact Type

95.1%
96.6% 96.5% Covid-19 96.5% 96.6%
Pandemic
17th FP 18th FP 19th FP 20th FP 21stFP 22ndFP  23rdFP  24thFP  25th FP 26th FP 27th FP 94.7%

(Jan.2019) (Jul.2019) (Jan.2020) (Jul.2020) (Jan.2021) (Jul.2021) (Jan.2022) (Jul.2022) (Jan.2023) (Jul.2023) (Jan.2024)
. . 1TthFP  18thFP  19thFP  20thFP  21stFP 22ndFP 23rd FP  24thFP  25th FP  26th FP  27th FP
Term ination Rate (Jan. 2019) (Jul. 2019) (Jan. 2020) (Jul. 2020) (Jan. 2021) (Jul. 2021) (Jan. 2022) (Jul. 2022) (Jan. 2023) (Jul. 2023) (Jan. 2024)
';* Contract termination Famlly Type
Covid-19 rate declined caused

Pandemic by tight supply-
demand conditions :ir
Covid-19

Pandemic

94.8%

\ i
17thFP  18thFP  19thFP  20thFP  21stFP  22ndFP  23dFP  24thFP  25thFP  26thFP  27th FP
(Jan.2019) (Jul.2019) (Jan.2020) (Jul. 2020) (Jan.2021) (Jul.2021) (Jan.2022) (Jul.2022) (Jan.2023) (Jul.2023) (Jan.2024)

17thFP  18thFP  19thFP  20th FP  21stFP  22ndFP  23rdFP  24thFP  25th FP  26th FP  27th FP
(Jan. 2019) (Jul. 2019) (Jan. 2020) (Jul. 2020) (Jan. 2021) (Jul. 2021) (Jan. 2022) (Jul. 2022) (Jan. 2023) (Jul. 2023) (Jan. 2024)

16

Note: Termination Ratio = Lease contract terminated units / Total units



Current Operation Status

Rent Trend

4 COMFORIA
RESIDENTIAL REIT
Along with the increase of rent change on tenant turnover & Lease renewal,

the Average Unit Rent of the total portfolio is also rising
Average Unit Rent Change in 27th FP (Rental Residence)

/ Rent Change on
Tenant Turnover
Rent Gap

+5 n 0%

7.9% 83% *
6.8%

Reference

Covid-19 Percentage of
Pa(:l\:;e;nic 6.4% increased units
5.7% 90.1%
A%
82.0«
(vs. 260 Fp +2.0p1)
30.6%
09% 0.9% :* o
0.8% Covid-19 0.8%
Pandemic 19th FP  23rd FP  27th FP
(Jan. 2020) (Jan. 2022) (Jan. 2024)
-1.4%
o Before Covid-19 After
0.5% 17thFP 18th FP fff 19th FP Y 20th FP 21stFP  22nd FP 24thFP 25thFP 26th FP fff 27th FP
0.7% (Jan. 2019) (Jul. 2019fJan. 2020)Jul. 2020) (Jan. 2021) (Jul. 2021)Qan. 2022) JPul. 2022) (Jan. 2023) (Jul. 2023Jan. 2024

Rent Change on
0.1%

Lease Renewal
0.2%

1.1% :* Reference
. Percentage of
Covid-19 increased units
Pandemic
-0.2% 0.8% 0.8%
27.6%
A7thFP 18thFP  19thFP  20thFP  21stFP  22ndFP  23rdFP  24thFP  25thFP  26thFP  27th FP 22.34
(Jan.2019) (Jul.2019) (Jan.2020) (Jul.2020) (Jan.2021) (Jul.2021) (Jan.2022) (Jul. 2022) (Jan.2023) (Jul.2023) (Jan.2024)
0.5% 0.5% 15.8%
0.5%

0.2% 0.3%

0.3%

17th FP

18th FP,

\(Jan. 2019) (Jul. 201

19th FP 23rd FP 27th FP
Note: "Rent Gap” refers to the disparity between the current rental income and the potentially achievable market rental income, and the market rent here is defined as the turnover rent in 27th FP (ended Jan. 2024).

(Jan. 2020) (Jan. 2022) (Jan. 2024)
Before Covid-19 After

20th FP

21st FP

22nd FP
Jul. 2020) (Jan. 2021) (Jul. 2021

17



Current Operation Status

Rent Change on Tenant Turnover of Single Type by Area

4 COMFORIA

RESIDENTIAL REIT

Driven by the positive turnaround in the Kansai area and recovery in Tokyo 23 Wards, Rent Change on Tenant
Turnover of single type is rising significantly

Rent Change on Tenant Turnover
of Single Type by Area

10%
8%

6%

Tokyo 23
Wards
@,
9,
@,

1.7%

®
& 7.2%

%

Covid-19
Pandemic

Total Portfolio

VS. 26t FP

+3.2pt uUP

Fokyo 23 Wards

4.3%

Total Portfolio

4.2

Tokyo

4% Metropolitan Area
&
O Tokyo 3.7%
Metropolitan Area
Kansai Area
0 - 2.3%
O
First Positive
o X
0% d Growth in
5 Fiscal Periods
Since Jul. 2021
2%
"o
-4%
r¢ O Kansai Area
-6% ®
-8%
17th FP 18th FP 19th FP 20th FP 21th FP 22th FP 23th FP 24th FP 25th FP 26th FP 27th FP
(Jan. 2019) (Jul. 2019) (Jan. 2020) (Jul. 2020) (Jan. 2021) (Jul. 2021) (Jan. 2022) (Jul. 2022) (Jan. 2023) (Jul. 2023) (Jan. 2024)

-

\

Area
1. 1.7.

26t FP 270 FP

Jonan
Area
0.1 © 3.7

26t FP 271 FP

Central
5 Wards
39.© 4.2.

26t FP
Johoku
Area
10. © 6.1.

27 FP

270 FP

26! FP

Joto
Area
12« © 4.6.

2

6t FP 270 FP

18



Current Operation Status

4 COMFORIA

Analysis of Rent Change on Tenant Turnover in Tokyo 23 Wards RESIDENTIAL REIT

As the effects of “Prime Location X Renovation”, Rents increased significantly regardless of building age

Single Type

o*
)
»
=
=
.
=
=
.
)
.
.

Compact Type

Family Type

Building Age X
Walking Distance from
nearest station

10 years < < 20 years

20 years <

in total

Rents increased due to partial
-------------- cancellation of bulk rental units

5 min £ <10 min in total

Units near stations
have competitive
advantage and rents

increased regardless of
the building age

Building Age X
Walking Distance from
nearest station

<10 years

10 years < <20 years

20 years <

in total

Rents of units with

Building Age X
Walking Distance from
nearest station

<10 years

10 years < < 20 years

20 years <

in total

building age more than
20 years also increased
largely by renovation

19



Current Operation Status

Strategical Investments Targeted for Rent Upside Potential ( GomroRA

Strategic investment under high occupancy condition contributes to monthly rents increase of ¥664K in 28t FP

_________________________________________________

&‘ Lease contracts began in Lease contracts began in Lease contracts begin in

Renovation Performance 26t FP 27t FP 28th FP
(Jul. 2023) (Jan. 2024) ; (Jul. 2024)
2Units

Investment Summary of 26th FP 2 1 2
(¥197M / 55units ) units Units
J Monthly Rents ' / \ Remaining

2Units 38Units

All units
Contracted

Investment Summary of 27th FP —

(¥117M / 50 units )

promote leasing activities in line
with the busy-period

“ MFORIA MINAMIAOYAMA
_ Building Age 20 years

Monthly Rents

+ ¥46k

Monthly Rents
Increase Amount + ¥776K

+¥702k + ¥664«k

~~

20



Current Operation Status

Financial Strategy (1): Financial Activities During 27th FP (et

RESIDENTIAL REIT

Debt Finance Outline and Maturity Ladder e Refinancing with attention to weighted average years to maturity &

weighted average interest rate

@ Key Financial indicators @ New borrowings & Refinancing results in 27th FP

Financial Weighted Avg. Weighted avg. Total LTV Before refinancing After new borrowings & refinancing
indicators years to maturity Interest rate

Loan amount ¥ 8,320M Loan amount

¥ 9,169M
26th FP end 4.3 years 063% 51 5% Avg. Borrowing term 6.3 years Avg. Borrowing term 4.7 years
27thFPend 4.1 years 0.64% 50.6% Weighted avg. 0.53% Weighted avg. 0.75%
Interest rate Interest rate
(Million Yen) Existing loans = New borrowings (Refinancing included)in the 27th FP = [Existing bonds] 3rd~12th unsecured bonds m Sustainability-Linked Loan
15,000 r 500 e CRR’s first Sustainability-Linked Loan contracted with
Nippon Life Insurance Compan
om0 l / oo pany
10,000 - 1999
’ 2,000 1,500 Total ¥13.5B
- - Commitment Line
12,460 | e Remaining ¥12.5B
5,000 + 9270 8,500 9,250 10,895 10,250 9700 10100 o "
7,050 7,125 ) 6,180
4,000 3,410
28th FP  29th FP  30th FP 31st FP 32nd FP 33rd FP 34th FP 35th FP 36th FP 37th FP 38th FP 39th FP 40th FP 41stFP 42nd FP 43rd FP 46th FP  47th FP  48th FP 52nd FP
(Jul. 24) (Jan.25) (Jul. 25) (Jan.26) (Jul.26) (Jan.27) (Jul.27) (Jan.28) (Jul.28) (Jan.29) (Jul.29) (Jan.30) (Jul.30) (Jan.31) (Jul. 31) (Jan.31) (Jul. 33) (Jan. 34) (Jul. 34) (Jul. 36)
Weighted avg.
|r?§re:tr::§ 0.38% 0.69% 0.57% 0.57% 0.50% 0.63% 0.54% 0.47% 0.61% 0.53% 0.67% 0.71% 0.79% 0.84% 0.79% 1.37% - 0.95% - 0.90% - 0.73%

Trends in Total LTV e To secure future acquisition capacity through appropriate LTV ratio control

55.0% . .
Acquisition capacity up to
51.8% 51.4% 51.5% LTV 55%
51.0% . Ao 507%  o11% o 50.6%
50.1% 50.0% 50.4% 50.1% 50.2% ) -070 26th FP end ¥249B
50.0%
’ 16th FP 17th FP 18th FP 19th FP 20th FP 21st FP 22nd FP 23rd FP 24th FP 25th FP 26th FP 27th FP 27th FP end ¥322B
(Jul. 18) (Jan. 19) (Jul. 19) (Jan. 20) (Jul. 20) (Jan. 21) (Jul. 21) (Jan. 22) (Jul. 22) (Jan. 23) (Jul. 23) (Jan. 24)

Note: Refer to “References (*3)” for calculation method of “Weighted Avg. years to maturity”, “Weighted avg. interest rate” and ” Total LTV”, and definition of “Acquisition capacity”. (The same shall apply hereinafter.)

21



Current Operation Status

COMFORIA

Financial Strategy(2): Financial Indicators as of 27th FP end (i

Interest-bearing Debt Status Key Financial Indicators (Historical)

25th FP end 26th FP end 27th FP @ Weighted Avg. years to maturity & Weighted Avg. Interest rate
(Jan. 2023) (Jul. 2023) (Jan. 2024) 50 a6 6 159
. Oyrs A -oyrs 4.5yrs 4-0YIS 4 5yrs r1.o7%
Interest-bearing debt 4.4yrs Y YIS 4 4yrs 4 3yrs

9 ¥155,029M ¥164,010M ¥164,859M 4.3yrs 4.2yrs 4 oyrs 4-2Y YIS 2918 4 ayrs
balance 4.0yrs - F1.2%
Weighted Avg. years to 44 43 w 30 0.9%
maturity 4 years .3 years .1 years .0yrs - 0.9%
Weighted avg. interest 0.61% 0.63% 0.64% 2.0yrs - 0.6%

rate oL et ek 0.64% 0.62% 0.60% 0.60% 0.58% 0.58% 0.58% 0.58% 0.58% 0.61% 0-63% 0.64%
1.0yrs - 0.3%

Total LTV 51.1% 51.5% 50.6%

H O.Oyrs 16th FP ‘ 17th FP ‘ 18th FP ‘ 19th FP ‘ 20th FP ‘ 21stFP ‘ 22nd FP ‘ 23rd FP ‘ 24th FP ‘ 25th FP ‘ 26th FP ‘ 27th FP 00(%)

Appraisal LTV 41.3% 41.5% 40.8% (Jul.18) (Jan.19) (Jul.19) (Jan.20) (Jul.20) (Jaf\. 21) (Junl. 21) (Jarn. 22) (Jul.22) (Jan.23) (Jul.23) (Jan.24)

Credit rating AA- (positive) AA (Stable) AA (Stable) Weighted Avg. years to maturity e \\|eighted avg. interest
Note 1: Refer to “References (*3)” for calculation method of “Interest-bearing debt balance”, “Appraisal LTV” @ Fixed Rate Debt Ratio

Note 2: Credit rating assigned by Japan Credit Rating Agency, Ltd. (“JCR”).

0, -

Outstanding Debt Balance by Lender (as of 27th FP end) 100% 11130 1279 64% 64% 96% 88% 48% 20% 50% 4.9% 54% 67%
80% -
Financial institution (3?3\‘:{:2) “ 60% -

- 88.7% 87.3% 93.6% 93.6% 00.4% 91.2% 95.2% 98.0% 95.0% 95.1% 94.6% 93.3%

MUFG Bank 30,318 18.4% 40%

Sumitomo Mitsui Trust Bank 26,773 16.2% 20% -

Mizuho Bank 26,338 16.0%

Development Bank of Japan 23,405 14.2% % 16thFP  17thFP  18NFP  19hFP  20hFP  21stFP  22ndFP  23rdFP  24hFP  25hFP 26t FP  27thFP

Sumitomo Mitsui Banking Corporation 11,325 6.9% (Jul.18) (Jan.19) (Jul.19) (Jan.20) (Jul.20) (Jan.21) (Jul.21) (Jan.22) (Jul.22) (Jan.23) (Jul.23) (Jan.24)

Mizuho Trust & Banking 4,985 3.0% Fixed Rate = Variable Rate

The Norinchukin Bank 4,785 2.9% 3 Cash on Hand

The Bank of Fukuoka 3,785 2.3% (Million Yer) 14678

Daishi Hokuetsu Bank 3,500 2.1% 15,000 - 13,837 '™

Shinkin Central Bank 3,285 2.0% 11171 11414 11,487 12362 11,543

Resona Bank 2,800 1.7% 921a B 10585 o386 10248

The 77 Bank 2,460 1.5% 10,000 78065 '

The Nishi-Nippon City Bank 1,500 0.9%

Kiraboshi Bank 1,000 0.6% 5,000 -

Taiyo Life Insurance Company 500 0.3%

Nippon Life Insurance Company 500 0.3%

The Higo Bank 500 0.3% 0 : : : : : : : : : : : ‘

16thFP  17thFP  18thFP  19thFP 20thFP  21stFP 22ndFP 23rd FP  24thFP 25th FP  26th FP  27th FP

Financial Institutions Total 147,759 89.6% (Jul.18) (Jan.19) (Jul.19) (Jan.20) (Jul.20) (Jan.21) (Jul.21) (Jan.22) (Jul.22) (Jan.23) (Jul.23) (Jan.24)

Unsecured Bonds 17,100 10.4% Note 3: cash on hand = cash and cash equivalents — tenant deposits — voluntary retained earnings —

In total 164,859 100.0% unappropriated retained earnings(The same shall apply hereinafter.) 22
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Activities during 28th FP(ending Jul. 2024)

Financing for the acquisitions (scheduled) in 28th FP & 29th FP  [iRSehws

Prioritize the medium-term target of Stabilized EPU ¥5,500 and utilize the LTV and Cash on hand

Investment Unit Price & 10-year JGB Yield
en s . (%) L
3:&002 Investm?ﬂ:g)mt Price 10-yea<rR.:|GS? Yield o ¥299 95 O@O ¥314.6 8 e@

YC_C_ + COMFORIA NISHIOGIKITA - COMFORIA KAMIMEGURO
Re-revision + COMFORIA HIKIFUNE
+ COMFORIA NISHINOMIYA
-JLUXAS TAKATSUKI
340,000 41 08 51 .7%
Acquire by Cash on hand O
51.5u P o
O 51 -4%
320,000 4 06 4
S vce
Modification
Re-
flexibility
11t PO y
A0.9pt
LTV
300,000 {1 04
O + 1 1 pt
50.6
280,000 0.2
Dec. 22 Jan. 23 Feb. 23Mar. 23 Apr. 23 May. 23 Jun. 23 Jul. 23 Aug. 23 Sep. 23 Oct. 23 Nov. 23 Dec. 23 Jan. 24 26th FP 27th FP 28th FP Forecast 29th FP Forecast
(Jul. 23) (Jan. 24) (Jul. 24) (Jan. 25)

My top priority is to
faithfully carry out the
achievement of the
medium-term goal as
promised.

(=

OOO

24



Activities during 28th FP(ending Jul. 2024)

COMFORIA

Assets (Scheduled to be) Acquired in 28th FP & 29th FP (1) (R
- /% COMFORIA KAMIMEGURO ~ . COMFORIA NISHIOGIKITA

Proximity to Dankanyama & Nakameguro Area, mainly single type units, high convenience > Proximity to Central Tokyo area, mainly family type units, comfortable living environment

.
Qgikubo Junior High School

(i) ANYTIME FITNESS®

@Nishiogi library,

(COMFORIA NISHIOGIKITA
FamilyMarte OGIKUBO TOWNSSEVEN

.
Nishiogi Golf Center

FamilyMart® @ Niomoi Daisan &
LAWSON. Elementary School WOMNES]
sy JRChuo Line (Rapid) YsMart ooy = gikubo
S Ogikub3™ " IR Chuo-Sobu Line (Local) MINSTOP) Pzl o
tation

®Cocokarafine

Tokyo Metropolitane
Ogikubo High School

Entrance Kitchen/Bathroom/Toilet

Acq;;i:'on ¥3.220 M Location Nishiogikita, Suginami-ku, Nearest 10-minute walk from Nishi-Ogikubo
(Scheduled) ” Tokyo Station Station on the JR Chuo Line
Ikejiri-Ohasbix,%‘C by
Station®” ocokarafine
) DAIKANYAMA . . Occupancy
TSUTAYABOOKS Compietion  papzo00  ROMEDle  g5ynits APPEESAINOL 4y Rate 87.3%
ate nits le (As of Jan 31, 2024)
@,
/'0/94
L
X Sub-central
Self-Def F ub-centra = Py
e S S COMFORIA HIKIFUNE AW’ Original Route
. 7-ELEVEN
LAWSON S i Life® . . .. .
®5howa N\ ey Il AU Sy Nakgl—meguro Adjacent to Tokyo Sky Tree, all units over 50m, high convenience

'q Acquisition Price
(Scheduled) ¥1,164 M

.
Comodi-iida

Women's ®  elMeguro tation
University, Rico's " Golf Driving Range < £
COMFORIA KAMIMEGURO » L
>

Summit Store® & 1ne Keisej-HiKift i ida-
- N 1st Floor | 1f Hiutune g Votads iaton. Taeation ?::(“ige’ Sumida-ku,
7-ELEVEN Hallway efamiltant Toio / Y
Near: 3-minute walk from Hikifune
E Steat.eSt Station on the Tobu Isesaki
Y = @7-ELEVEN auon Line and Tobu Kameido Line
utenji Station, el
Qo §¢ Completion Date Mar 1995
Acquisition Kami " « . 12-minute walk from Ikejiri-Ohashi Station on et S o
N f amimeguro, Meguro-ku, earest the Tokyu Den-en-toshi Line - "
Price ¥2,070 M Location Tokyo Station 14-minute walk from Yutenji Station on the Rentable Units 26 units
(Scheduled) Tokyu Toyoko Line A isal NOI
ppraisa 4.3%
- 0 0
Completion Mar 2024 Rentable N Appraisal NOI o Occupancy _ Yield
Date (Scheduled) Units 43 Units Yield 3.7% Rate
Occupancy Rate 96.5% (As of Jan 31,2024)

25



Activities during 28th FP(ending Jul. 2024)

Assets (Scheduled to be) Acquired in 28th FP & 29th FP (2)

COMFORIA

RESIDENTIAL REIT

COMFORIA NISHINOMIYA

> Located in Nishinomiya-shi, with direct access to Osaka & Kobe, mainly compact type units

FamilyMart
Ll

Supermarket-Akashiya ®

JRKobe Line 7-ELEVEN
Nishinomiya~
Don Quijote Welcia® Station
Hyogo Prefectural LS NITORI
Nishinomiya Hospital FamilyMarte o
° Frente Nishinomiya®
Nishinomiya COMFORIA NISHINOMIYA
HANSHIN Syall
Nishinomiya
®7-ELEVEN Rokutanji

—-Dep?r!m.ent—sw,re

\\ Park

°
Ebista\lLBSf\inomiY FamilyMart
Nishinomiya tation HANs;
HIN Maip
Line

Acquisition hi, N 6 te walk from iya Station on the
P :’:‘el d) ¥1,782M Location 050 Station  JR Kobe Line & HANSHIN Main Line
chedule
. q Occupancy
Completion Rentable . Appraisal NOI o o
Date Jan 2020 Units 71 units Yield 4.3% Rate 88.1%

(As of Jan 31, 2024)
Other maj

L LUXAS TAKATSUKI

> CRR’s first operational rental residence with all units leased en bloc to a specified lessee as
company-rented residence

Operational Rental
Residence

° & Osaka Medical and
Takatsuki

*0‘0 Pharmaceutical S
HANKY}L@/{&RE s%“ Umv:rsity “0‘0
o
Takat@ﬁation Osaka Medical and®. N
Pharmaceutical .
Matsuzakaya University Hospital Gyomu Super.
e TAKENOKO

Takatsukishi-Station

Takatsqki Center-Gaj ®FamilyMart
®LAWSON

JELEVEN
E Osaka Medical and
Pharmaceutical University®
SAWARAGI Campus’

JYOHOKU-DORI

®Cares Drug
@ O7-ELEVEN MARKET GARDEN
Takatsuki KOHYO®
City Hall
LUXAS TAKATSUKI
.Taka(sukx Daiichi
Junior High School
n s Nearest 5 te walk from T i-shi Station on
¥1,095M Location Otecho, Takatsuki-shi, Osaka Station the Hankyu Kyoto Main Line
. . Occupancy
Completion . 5008 entable 58 units  APPraisal NOI 4.5% Rate 100%
Date Units Yield

(company-rented)

Percentage of units by type

(Rental Residence)

Recently
-built

Compact
COMFORIA
NISHINOMIYA 100
30ni~  40ni~

48 units 21 units

Tokyo 23 ';;"r:i"y
Wards
1unit
Newly-built Single Compact
COMFORIA
KAMIMEGURO 77% 21 P25
25m~ /_/H
33units  30m~ 50m-~
2 units 7 units
COMFORIA o
NISHIOGIKITA 80% 20%
2L
60~  70mi~ 50m=
27 units 9 units 9 units
COMFORIA
HIKIFUNE 1002
50mi~

25 units 26



What’s the reason for

proactive external
growth ?



Activities during 28th FP(ending Jul. 2024)

Reason 1: Rising Condominium Sale Price & Interest Rate

COMFORIA

RESIDENTIAL REIT

Newly-built condominiums’ soaring prices and concerns about rising interest rates are tailwinds for rental residence

Growing uncertainty about the future

Newly-built Condo Units
On Sale & Average Price in |
Tokyo 23 Wards.

(thousand units) (Million Yen)
30 120

25

Avg. Unit Price (RHS) 100
20

920

80

70

60

0 50
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

(Year)

-0.2

10-year JGB Yield )
(2013~2023)
)
1.0

0.8
0.6
0.4

0.2

0.0

0.4

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
(Year)

Percentage of Lease
Contract Termination due
to home purchase

6.8: © 6.3+ (=(_5_

24t FP 26t FP
(Jul. 22) (Jul. 23)

7.3% © 5.8 _1 ] 5pt

25t FP 7™ FP
(Jan. 23) (Jan. 24)

Demands for rental residence
are probable to increase as

condo prices and interest rate
are rising

28



Activities during 28th FP(ending Jul. 2024)
R . i . COMFORIA
Reason 2: Financial Strategies Based on Market Environment Ea

Utilizing variable interest rates to make external growth effects more prominent

Utilize Variable Interest Rate )

Control financing costs by variable interest rates
(Variable Interest rate ratio as of 27t FP end : 6.7%)

Variable Interest

. COMFORIA HIKIFUNE COMFORIA NISHIOGIKITA COMFORIA NISHINOMIYA
Rate Ratio

Avg. Appraisal
NOl yield

4.1%

Max 20%

(%)
1.0

A\Iiden yield spread of external
o ’growth by utilizing variable ratﬁ

10-year JGB Yield

0.4
0.2 JBA 1-month yen TIBOR
0.0

Jan.2022 Apr.2022 Jul. 2022  Oct. 2022 Jan.2023 Apr.2023 Jul. 2023  Oct. 2023  Jan. 2024
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Activities during 28th FP(ending Jul. 2024)

Reason 3: Household Income Change & Rent Rising Facts ( SQuroRiA

Capturing the signs of change from statistical data and actual results,
and determined to promote external growth

Household Income Change Owing to the Social Structure Change
(Tokyo 23 Wards)
> ¥5M 2022 vs 2012 > ¥10M

® +7-0pt PP +10.8pt

b s

Single-person Households with

Households 2 2 Members e
Rent Change on Tenant Turnover of 27t FP

(Tokyo 23 Wards x Building age = 20years)

54. 8.8, 15.9, Promoting external growth to
[ J

(F

G
@

L [
’x A n entralization of
o ) population in Tokyo

23 Wards

K

catch the current trends and

,m ﬁ M go along with them

Single Type Compact Type Family Type

30



Premium Renovation (27t FP)
COMFORIA HARAJUKU

Rent Change on Tenant Turnover

+34.4..

+¥1}1 K

4. To Achieve Further Growth




Perceive the change iIn
an uncertain world,

and capture growth
opportunities



To Achieve Further Growth

Establish New Distribution Policy Ee T

To achieve further growth driven by both external & internal growth,
and break through the increasing uncertainty of external environment

Retained Earnings

b4 Used as the expenses of growth investments
Ir. such as renovations, large scale works and
ESG-related investment, etc.

Create Rent Upside
Internal Growth l l \

To Achie er
rowth

Asset

Replacement
AUM Target
Tokyo 23 Wards Ratio

¥ 40 0 (Rental Residence) To enhance portfolio quality, and to
B utilize gain on sale derived
Around 90 A from strategic asset replacement

Acquisitions with attention to ‘ (Min 80%)
(]

Demographic change

ain on Sale
Distribution to Unitholders

H H E Partially, as retained earnings

External Growth

Unitholders

KX]




To Achieve Further Growth

Near Term Growth Simulation

4 COMFORIA

RESIDENTIAL REIT

Aim for steady growth even in an uncertain environment with rising interest rates and inflation

External Growth Simulation

Growth
* Exceeds
;:owd-1.9 Interest Rate
andemic a
increase
Income
Expense

2023 —»

Internal Growth Simulation Growth
Exceeds
Inflation

Rate
Covid-19

Pandemic

Income

EPU - DPU Simulation

EPU

Aim for DPU Growth
through Gain on Sale
and Retained Earnings

DPU
Aim for further EPU 9
Growth driven by N
# External & Internal

Covid-19 Growth

Pandemic

.
‘e
.‘

Retained
Earnings

Internal Growth

2023 —»

Expense

2023 —»

If there is gain on sale, distributions to unitholders will be enhanced,
and part of the gain will be kept as retained earnings, etc.

If there is no gain on sale, the expenses of growth investments will
be returned to unitholders from retained earnings.

4
}Gain on Sale

34



To Achieve Further Growth

Pipeline Condition

4 COMFORIA

RESIDENTIAL REIT

Strong Sponsor Pipeline Centered on Tokyo 23 Wards

Tokyo 23 Wards &
Tokyo Metropolitan Area

Investment Target

Rental Residence

Kansai Area

@ Rental Residence
@ Operational Rental Residence
AM company’s original route

+
+
*

q//j“ ¢

‘q Akabane
—\Jl B
Itabashi-ku i .
..'Kita-ku'.,‘ Arakawa-ku
Toshima & oy,
X -Eu Py oot * .
Nakano-ku \'“"b"':igm Y .. Sumidaku y
W Bunkyo-ku Tﬂto o
T u;..o‘_' -ku

.......... O =f=n o N :
Kichijoji . A e K S Sy
Lyt ..S"'ili"k"? . # Chiyoda 7 \
N y.d K 4 .
(e e % Tokyo© @® o
) . —, Shibuya-kuy & |
k . shibuya
. Setagaya-ku ) i\ﬂ[ﬂim .»
Meguo S\ S@®
-ku 5 " "-95h|r|'ug'awa 23

Y 7
Shinagaway /
u I
oo
\ Ota-ku i

2 5 properties

\'\\7» Suita-shi/ ;

= hin-0sak akal
Operational Rental
’ : Residence
0 W A Kot | 4 properties
e Chuoe-ku
B Nishicku @] - D
Renovation
5 properties
\ Rental Residence
\ 20 properties
| 2 Shin- Y
Shin-Ko Osaka
[ )
GUEINT
N )

Pipeline Details

Completed 19 properties (2,065 units)

Tokyo 23 Wards 20 1,974
Tokyo Metropolitan Area 3 164
Other Major Cities 6 908

In total 29 3,046
(AM company'’s original route) 3 130

Note: Expected pipeline properties as of Mar 15, 2024.
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Sustainability Initiatives

4 COMFORIA

Topics RESIDENTIAL REIT

Renovation Property
Acquisition

“ESG Promotion” & “Profitability Enhancement” Starting from Renovation Property

Bt .

J
ation Property
U

ESG Promotion x Profitability UP

i CO2 Emission
°°"sg‘;§‘lzz;‘i;’xas‘es Redustion Internal Growth External Growth

In contrast to rebuilding, renovation could largely reduce environmental burdens such as
cut down CO2 emission by up to 76% & wastes generation by up to 96% (Note)

Renovation Properties Lineup

Rent Change on Tenant Turnover

12.5.

ey = L lL——. A =
COMFORIA COMFORIA COMFORIA COMFORIA COMFORIA Environmental-friend|

TAKASHIMADAIRA SAGINUMA 3-CHOME NISHIOGIKITA HIKIFUNE KANAMECHO y

products used

Note: based on “Impact of Renovation on Reducing CO2 Emissions and Waste Generation.” released by Renoveru,Inc. 37



Sustainability Initiatives

. . g . COMFORIA
KPI Progress & Environmental Certification/Assessment (e

Sustainability KPI

Environmental Certification Ratio

40% Greenhouse Gas(C0O2) Emission Intensity

(Gross floor area based)

40% reduction

27 20 0.038 0.036 0.039 (VS. 2020, intensity based)
7.2% Pate ——
23.2% = 4 Intensity (t-CO2/n)
19.7% 19.2% ALXTING
Consolidate each year’s data from location-based to
market-based with non-fossil certificates acquired
2030 2020 2021 2022 2023 2030
(Feb. 2020~Jan. 2021)  (Feb. 2021~Jan. 2022) (Feb. 2022~Jan. 2023)  (Feb. 2023~Jan.2024) (Target) (Feb. 2020~Jan. 2021)  (Feb. 2021~Jan. 2022) ~ (Feb. 2022~Jan. 2023)  (Feb. 2023~Jan. 2024 (Target)
--------------- Newly Certified Properties in 2023 ---------;
Certification _Properties . .
(As of Jan 31, 2024) CRR’s first Purchase of FIT Non-Fossil
DBJ Green Certificates with Tracking
Building )
Certification Installation of renewable energy
equivalent to the amount of electricity
CASBEE : used in common areas of the property
Certification for Real 5 A
Estate k : \
: : : COMPFORIA SHINJUKU EASTSIDE TOWER
BELS Assessment LI G
> : I ] }7 Ry = 7‘\ - l*" — 2
In total : ==l I . GRESB Real Estate Assessment
MINAMISUNAMACHI
w
w \ \ 2022 2 Stars

Improved as a result of
steady implementation of
’ environmentally friendly

operations

7
e
7

NI | . |
COMFORIA KITAZAWA COMFORIA TAKASHIMADAIRA COMFORIA UENOIRIYA * *

SB GRESB 2023 3 stars

023 Public Disclosure 2023
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Sustainability Initiatives

4 COMFORIA

EnVironment RESIDENTIAL REIT

=

Environment

Materiality Reducing environmental impact

ﬁ 7.3 By 2030, double the global rate of improvement in energy efficiency

12.5 By 2030, substantially reduce waste generation through prevention, reduction, recycling and reuse
00 12.8 By 2030, ensure that people everywhere have the relevant information and awareness for sustainable development and lifestyles in
harmony with nature

Relevant SDG Targets

Status / Initiatives

Initiatives for Reducing Environmental Burdens Environmental Performance
© Consumption/Emission Figures (Note1)

m Switching to LED lights / Replacing air conditioners
CRR is making progress in reduction of power consumption and environmental

impact. Energy Total Amount (Mwh) 8,420 8,917 9,148 9,099
consumption
(Note 3) Intensity (Mwh/m?) 0.091 0.092 0.093 0.092
Scope 1 (t-CO2) 260 270 311 297
(Market-based)
3,234 3,248 3,526 2,252
Scope 2 (t-C02) -
(Location-based)
3,121 3,233 3,256 3,297
Scope 3 (t-CO2) _ _ _ _
Switching to LED lights Replacing air conditioners CO2 emissions (Note 5)
(Note 4) (Market-based)
Total Amount 3,495 3,518 3,837 2,549
(t-c0o2) (Location-based)

m Utilizing Renewable Energy 3,381 3,503 3,567 3,594
In some of the properties, renewable energy from solar panels is well used. ' Warkzt';::d) 0,036 0,035 0.026
Solar cell panels are installed on the rooftop of CAMPUS VILLAGE KYOTO ICHIJOJI, Intensity = : : :

. . . (t-CO2/m?) (Location-based)
acquired in April 2023.
0.036 0.036 0.036 0.036
Total Amount (m*) 40,122 29,160 29,471 31,643
Water
consumption Ry, 0.406 0.283 0.300 0.318

Note1: As a rule, the actual figures for common areas of rental residences in the portfolio are indicated. Intensity is calculated with the
following formula: total consumption for a given year =+ floor area of common areas.

Note2: The actual figures from FY2020 were assured by a third-party organization, and the water consumption amounts indicated in the
assurance report include the consumption amounts for parts of operational rental residences, the figures differ from the actual results
above until FY2021.

Note3: The actual figures for fuel (gas, kerosene) and electricity consumption in common areas are indicated.

Note4: CO2 emissions were calculated using the Ministry of the Environment'’s “Calculation Method and Emission Coefficient List for the
Calculation, Reporting, and Disclosure System” and “Emission Coefficient List by Electricity Provider.”

Note5: The emission amount of Scope 3 is not measured currently. 39

CAMPUS VILLAGE KYOTO ICHIJOJI



Sustainability Initiatives

4 COMFORIA

SOCiety RESIDENTIAL REIT

(DContribution to the region @Health and well-being of tenants @Supplier engagement @WHuman capital development as a group of

Materiality .
S professionals
7 By 2030, enhance inclusive and sustainable urbanization and capacity for participatory, integrated and sustainable human settlement
| lanning and management in all countries
. Relevant SDG Targets g P 9 9 . . . , .
Societ | 12.8 By 2030, ensure that people everywhere have the relevant information and awareness for sustainable development and lifestyles in
y co
harmony with nature

Status / Initiatives

Initiatives to improve tenant satisfaction Initiatives in local communities

. . u Disaster provision warehouse and manhole toilets
B Tenant satisfaction survey

Survey Assessment
Question Results
Satisfied 68% 72% 73% 74% 74% 73%
(Bé‘c"'fn"%gog'zf;;’;? Neutral 18% 15% 13% 12% 13% 12%

Unsatisfied 14% 13% 14% 14% 13% 15%
Satisfied 67% 69% 68% 69% 72% 71% Disaster provision warehouse Manhole toilet

Building At Comforia Shinjuku Eastside Tower, we have established a disaster provision warehouse

Management & Neutral 22% 24% 24% 21% 20% 21% designated by the Shinjuku ward and manhole toilets for neighboring residents and

Service — workers in preparation for a disaster. We have also entered into an emergency mutual

Unsatisfied 1% 7% 8% 10% 8% 8% assistance agreement with three neighboring town councils to strengthen partnerships.

® Installation of donation-

m Security of the local community type vending machines

¥ Tenant-participation events

There is a police box on the premises of we have installed disaster response
Comforia Shinjuku Eastside Tower, contributing vending machines. These machines
to the security of the local community. can provide drinks as relief supplies to

victims of natural disasters.

Pool SUP Yoga Concert event
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Sustainability Initiatives

Governance

4 COMFORIA

RESIDENTIAL REIT

Management framework corresponding to multifaceted social demand towards sustainable society

G Materiality

Relevant SDG Targets harmony with nature

Governance

12.8 By 2030, ensure that people everywhere have the relevant information and awareness for sustainable development and lifestyles in

16.7 Ensure responsive, inclusive, participatory and representative decision-making at all levels

Status / Initiatives

Asset Management Fee Arrangements

Incentives have been introduced for further improvement of and growth of
unitholder value and enhanced linkage with the interests of unitholders.

Calculation method

Management fee | Total assets at the end of previous fiscal period x 0.2%

(fee linked to total assets) (annual rate)

Management fee Il

1 0
(fee linked to profit) Ordinary CF x 5.4%

Property acquisition/disposition pricex1.0%

(0.5% in the case of transactions w ith related parties

(excluding w arehousing))

Management fee Ill
(acquisition and
disposition fee)

Management fee V. Ordinary CF x growth rate of ordinary CF per unit x 10%

(incentive) However, no fee will occur when the value is negative

Aligning interests between unitholders and the sponsor

In the public offering conducted in Aug 2023, the sponsor acquired 2,086 units,

which is 10% of the number of issued units. - -
Sponsor’s investment ratio

9.1«

(as of Mar 15, 2024)

Decision-making flow in acquisition of assets

CRR has appointed third-party real estate appraiser to its Investment
Committee to secure objectivity in decision-making process for property
acquisitions.
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Note: Refer to “References (*5) for note of “Decision-making flow ”.

19010 doueldwo) Aq jenoiddy

1921140 UOISIAIQ J31IYyD yoea Aq [eaosddy
s1030811( JO pleog ay} 0} poday

((DBIoN) swpedsp ajqisuodsal Aq lesodold

uonelodiod
JuBW}SBAUI
0} Joday

Sustainability information disclosure and GRI Index
"is ™
- i‘ ﬁ?\{
GRI &
gz

Our sustainability disclosure is prepared with reference
to GRI Standards (GRI stands for Global Reporting
Initiative, which is one of the most commonly used

sustainability reporting framework).
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Investment Policy

4 COMFORIA

RESIDENTIAL REIT

| Investment Target

® Primary target: Maintain over 80% investment ratio of “Rental Residence” generating stable earnings.

m Sub-target: Operational Rental Residence with services of increasing demands. (i.e., senior residences, serviced apartments and student apartments.)

Asset Type Investment Target TG TES [ A @
yp 9 (acquisition price base) Jan.31,2024
Rental residence 80%~100% 91.0%
Residential property
Operational rental residence 0% ~20% 9.0%

Note: Investment ratio is based on acquisition price. In terms of land, the asset type is based on the property built on it.

| Investment Area

Rental residence

Over 80%

m Maintain investment ratio over 80% for assets in “Central Tokyo”, “Sub-central Tokyo” and “Tokyo Metropolitan areas with strong potential demands for

rental residences.

Investment ratio

Investment Area

(acquisition price base)| Jan.31,2024

. Chiyoda, Chuo, Minato,
Central Tokyo 5 major wards Shinjuku, and Shibuya
Sub-central Dense residential districts Other Tokyo wards (excluding
Tokyo outside of the 5 major wards above) 80%~100% 94.4%
Tokyo Dense residential districts in all M Al otlher areas W't.hm Tokyo-
Metropolitan area |other Tokyo Metropolitan areas etropolitan boundaries expecting
strong demand

Other major

cities Dense residential districts in ordinance-designated cities 0% ~20% 5.6%

Note: Investment ratio is based on acquisition price. In terms of land, the asset type is based on the property built on it.

Tokyo area

Over 80%
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27th FP Portfolio Outline

4 COMFORIA

RESIDENTIAL REIT

> Utilizing Tokyu Fudosan Holdings Group’s Sponsorship to build up a portfolio holding assets located primarily in the Tokyo 23 Wards and near stations.

AUM(Acquisition price basis)

160 properies ¥307.38

@lInvestment Area

(2walking Distance from Nearest Station

(Rental residence) (Rental residence)
Other major Cities Over 10min
Tokyo 4.6% 5.2%
Metropolitan Area

4.7%

Central Tokyo 5-10min
35.1% 41.3%

Tokyo
23 Wards

90.7.

Avg.
Distance

5.6

Sub-central Tokyo
55.6%

ocis on Tokyo 23 irds PG

®Unit Type
(3Investment Target @®Building Age (Rental residence)
Operational rental Under 5 Large Stores
residence Over 15 years Famiy  02% 0.5%
9.0% years 14.5% i
44.9% 9.6%

Rental Avg. Single /
Residence Building Age 5-10 Compact
years
21.2%

13.0Years 89.6%

. 10-15 Compact
Rentagl 1r%i21ence Jy cars 38.1%

19.4%

91.0.

Portfolio Map (as of 27th FP end)

Central Tokyo pmﬁgies Sub-central Tokyo prc,?é%nes
Tokyo metropolitan area pmljmes Other major cities pmg%es
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Note1: Refer to “References (*4)” for calculation method of “Minutes to Nearest Station (on foot)’, "Avg. Distance” and “Avg. Building age”. (The same shall apply hereinafter.)

Note2: Graph data @ to @ based on acquisition price. Graph® data based on units.
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Flag Property Introduction: COMFORIA SHINJUKU EASTSIDE TOWER [l (e huielh

DBJ Green Building Certification Location 6-27-29 Shinjuku, Shinjuku-ku, Tokyo etc.

CASBEE Certification for Real Estate Type of (Land) Term leasehold interest
Ownership (Building) Ownership

Land Area 10,870.10m

°

> @O

~

COMFORIA SHINJUKU EASTSIDE TOWER 4
obtained the highest certification rank in both O &
DBJ Green Building Certification and ,Q.
CASBEE Certification for Real Estate. DBJ Green Building

(Tower Building) 69,308.35m
(Annex Building)  2,305.29m
(Gate Building) 203.15m

Gross Floor
Area

Structure / (Tower Building) RC-S.”B1F-32F
Number of (Annex Building) RC.74F
Floors (Gate Building) RC.1F

Completion
Date

January 2012

H '.'r-'r-':. wrely
LN COMFORIA SHINJUKY

ST LH I == EASTSIDE TOWER
Citice i =

5-minute walk from Higashi-Shinjuku Station on
Nearest Tokyo Metro Fukutoshin Line and other.
Station 5-minute walk from Shinjuku-sanchome Station

o on Tokyo Metro Marunouchi Line and other.
v ———\_..-—-\_-"""'# isiti
A S 13,2640
; rice
- e, B |UKL-gYDRMMES

T ;____L_——— 765 units
: : b resy Rentable (Breakdown)
Al - Units Compact type 413 units Family type 328 units

Large type 20 units Retail type 4 units

Occupancy
Rate

95.7% (as of January 31, 2024)

Performance Trend

(yen) Rent (¥/tsubo) e=@== (Occupancy Rate(%)

19,500 19,261 [ 100.0%

19,000 r 90.0%
18,705

18,500 - r 80.0%

18,000 70.0%

Jan. 23 Apr. 23 Jul. 23 Oct. 23 Jan. 24 45



4 COMFORIA

RESIDENTIAL REIT

Flag Property Introduction: COMFORIA SHINJUKU EASTSIDE TOWER

COMMON AREA SERVICE

Guest Room

{7

_.Center Terrace Golf Simulator & Karaoke - Board Room Car Wash Service
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Rent Change on Tenant Turnove

COMFORIA

r & Lease Renewal

RESIDENTIAL REIT

> Rent change on tenant turnover rises furtherly, while the number of units whose rents rise when lease renewal also increased.

| 1-1. Rent Change on Tenant Turnover in 27th FP

| 2-1. Rent Change on Lease Renewal in 27th FP

Units Proportion Monthly rent Change Change Rate Units Proportion Monthly rent Change Change Rate
816 82.0% +¥10,441K +8.1% m 332 22.3% +¥1,200K +1.7%
128 12.9% — — 1,154 77.7% — —
51 5.1% -¥416K -5.4% 0 0% — —
Total 995 100.0% +¥10,024K +6.49, Total 1,486 100.0% +¥1,200K +0.5%
| 1-2. Historical Data of Tenant Turnover | 2-2. Historical Data of Lease Renewal
(D Rent Change Trend of Turnover Units @ Rent Change Trend of Lease Renewal
100% Decrease ~ Nochange = Increase Decrease =Nochange ®Increase
° 100% -
30.6% 202l’2°2l" 1l’ 1"’ 1"’ i & 1l° 1./0 2[
80% - B9 o 400% oo 80% -
. | 62.5% 5.7% 67.4% .
60% | 788% grge  oo4u, i | 79% 82.0% 60% -
= 10.3%
40% - - 40% | hay, TB2% g4y, 7T06% 1A% soy, ok OGB4 or2%  G82%  io,
3% 63.6% : :
52.1% 13.0%
20% 7 g2 47% 30.2% W ‘- 0 12.9% 20% 1
5 4.19 ' 19.6% i 0% 00% 00% 00% 00% 01% 01% 00% 01% 00% 0.0%
0% |22 7a% S84 48% ‘ ‘ ‘ ‘ ‘ -~ 51% 0% 2 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
17th FP 18th FP 19th FP 20th FP 21st FP 22nd FP 23rd FP 24th FP 25th FP 26th FP 27th FP 17th FP 18th FP 19th FP 20th FP 21st FP 22nd FP 23rd FP 24th FP 25th FP 26th FP 27th FP
(Jan. 19) (Jul. 19) (Jan.20) (Jul. 20) (Jan.21) (Jul.21) (Jan.22) (Jul. 22) (Jan.23) (Jul. 23) (Jan.24) (Jan. 19) (Jul. 19) (Jan. 20) (Jul. 20) (Jan. 21) (Jul. 21) (Jan. 22) (Jul. 22) (Jan. 23) (Jul. 23) (Jan. 24)
Note: Renewal contracts of fixed-term leasing contracts are also counted as lease renewal.
2 Rent Change Rate on Tenant Turnover @ Rent Change Rate on Lease Renewal
10% - 799%  83% 1.5% -
8% 6.8% ) Rent change on tenant turnover 6.4% 1.1% «=@== Rent change on lease renewal
° 9 ’ o 0.9%
| 8T% . o | 08%  08%
6% - 4.6% 1.0%
4% | 3.0% 2.5% 0.4% 05%  0.5%
29 | 0.6% 0.8% 0.5% - 0.2% 0.3% 0.3%
0%
20/” 0.0%
i O° 1.4%
4% -0.5% : : : :

17th FP 18th FP 19th FP 20th FP 21stFP 22nd FP 23rd FP 24th FP 25th FP
(Jan. 19) (Jul. 19) (Jan. 20) (Jul. 20) (Jan.21) (Jul. 21) (Jan.22) (Jul. 22) (Jan. 23)

26th FP 27th FP

17th FP 18th FP 19th FP 20th FP 21stFP 22nd FP 23rd FP 24th FP 25th FP 26th FP  27th FP
(Jul. 23) (Jan. 24)

(Jan. 19) (Jul. 19) (Jan.20) (Jul.20) (Jan.21) (Jul.21) (Jan.22) (Jul.22) (Jan.23) (Jul. 23) (Jan.24)
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Financial Results of 27th FP

4 COMFORIA

RESIDENTIAL REIT

> Net Profit exceeded forecast mainly due to occupancy rate increase of existing properties.

| Comparison of 27th FP with 26th FP

27th FP
26th FP 27th FP . Forecast
Actual Actual chfzgeieéce Major factors of fluctuation (disclosure on
@ @) Sep 15, 2023)
©)

> Operating revenue -15

Operating revenue 10,680 10,664 -15 10,597

Existing properties

(Rent increase, etc.) *4

Difference
-3

(Million Yen)

> Operating revenue

+66 Existing properties

(Occ effects, etc.)

Properties acquired in 26th FP +116

Operating profit 4,846 4,915 +69  (Full period operation) 4,816
Properties acquired in 27th FP

Properties acquired in 26th FP
+99
Properties acquired in 27th FP

> Operating expenses

+104 Existing properties

(Construction fee, etc.)

(Starting operation) +70

Net Profit 4,138 4173 +35 Loss of Gain on sale in 26th FP - 207 4,069
> Operating expenses -85
Existing properties _ 197

Net voluntary retained earnings +3 +107 +104  (Impact of non-busy-period, etc.) +212
(Note) Property tax payable 7

Existing properties
104  (Utility costs)
Existing properties
(Leasing Costs, etc.)

(for properties acquired in 2022)
Properties acquired in 26th FP +20
Distributions 4,141 4,281 +139  (Full period operation) 4,281

Properties acquired in 27th FP

0 Properties acquired in 26th FP

Properties acquired in 27th FP

Asset Management fee

+137

Other operating expenses

> Non-operating revenue

> Non-operating expenses

(Starting operation) 26

Profit per unit (yen) 5,615 5,507 -108  Asset management fee +48 5,370
Other operating expenses -1

Distribution per unit (yen) 5,620 5,650 +30 > Non-operating revenue * 5,650
>Non-operating expenses +35
. . Borrowing related expenses +3

Total number of issued units 736,982 757,842 20,860 757,842
Interest expenses, etc. +32

Borrowing related expenses

Interest expenses, etc

Major factors of fluctuation

+66

+68

+46

+7
-16
+1
-3

-2

Note: Positive figures mean “reversing internal reserves(R/E)” and negative figures mean “increasing internal reserves(R/E) in “Net voluntary retained earnings.”
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Performance Forecast of 28th & 29th FP

4 COMFORIA

RESIDENTIAL REIT

> DPU Forecast of the 28th and 29th FP are ¥5,660 and ¥5,670 respectively.

| 28th & 29th FP Performance Forecasts

@ 27th FP
Actual

(2 28th FP
Forecast

Difference

@-©

Operating revenue 10,664 10,911 +247
Operating profit 4,915 4,933 +18
Net Profit 4173 4,175 +1
Net voluntary retained earnings (Note) +107 +113 +5
Distributions 4,281 4,289 +7
Profit per unit (yen) 5,507 5,510 +3
Distribution per unit (yen) 5,650 5,660 +10
Total number of issued units 757,842 757,842 -

Major factors of fluctuation

> Operating revenue
Existing properties
(Impact of busy-period, etc.)
Properties acquired in 27th FP
(Full period operation)
Properties acquired in 28th FP
(Starting operation)

> Operating expenses
Existing properties
(Impact of busy-period, etc.)
Property tax payable
(for properties acquired in 2023)
Properties acquired in 27th FP
(Full period operation)
Properties acquired in 28th FP
(Starting operation)

Asset management fee

Other operating expenses
>Non-operating revenue
>Non-operating expenses

Borrowing related expenses

Interest expenses, etc.

+247
+29
+98
+119
+228
+138
+21
+11
+45
-10
+22
-1
+14
+0
+14

®3) 29th FP
Forecast

Difference
®-@

11,036 +124
4,988 +54
4,198 +22

+98 -15
4,296 +7
5,540 +30
5,670 +10

757,842 -

Note: Positive figures mean “reversing internal reserves(R/E)” and negative figures mean “increasing internal reserves(R/E) in “Net voluntary retained earnings.”

(million yen)

Major factors of fluctuation

> Operating revenue
Existing properties
(Rent increase, etc.)
Properties acquired in 28th FP
(Full period operation)
Properties acquired in 29th FP
(Starting operation)

> Operating expenses
Existing properties
(Construction fee, etc.)
Property tax payable
(for properties acquired in 2023)
Properties acquired in 28th FP
(Full period operation)
Properties acquired in 29th FP
(Starting operation)

Asset Management fee

Other operating expenses
>Non-operating revenue
> Non-operating expenses

Borrowing related expenses

Interest expenses, etc

+124

+54

+45

+24

+70

+21

+4

+13

+16
+16

+32

+3
+28
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4 COMFORIA
27th-29th FP Performance Forecast RESIDENTIAL REIT
27th Fiscal Period 28th Fiscal Period 29th Fiscal Period
(period ending Jan 2024) (period ending Jul 2024) (period ending Jan 2025)
Forecast . . Forecast Forecast . . Forecast . .
(Sep 15, 2023) Actual results Differential (Sep 15,2023) | (Mar 15, 2024) Differential (Mar 15, 2024) Differential

# of operating days 184 182 184
Operating revenue 10,597 10,664 66 10,760 10,911 151 11,036 124
Lease business revenue 10,255 10,314 59 10,388 10,532 143 10,666 133
Other lease business revenue 342 349 7 371 378 7 370 -8
Gain on sales of real estate properties - - - - - - - -
Leasing business expenses 4,695 4,672 -23 4,826 4,889 62 4,925 36
Leasing business expenses 2,570 2,564 -5 2,658 2,740 81 2,741 0
Taxes and public dues 539 539 0 567 561 -6 583 21
Depreciation 1,584 1,567 -17 1,600 1,587 -12 1,600 13
Other operating expenses 1,085 1,076 -9 1,074 1,088 13 1,122 33
Operating profit 4,816 4,915 99 4,858 4,933 75 4,988 54
Non-operating income/expense =737 -732 4 -749 -748 0 -780 -32
Ordinary profit 4,079 4,182 103 4,109 4,185 75 4,208 22
Income tax, etc 9 8 -0 9 9 - 9 0
Profit 4,069 4,173 104 4,099 4,175 75 4,198 22
Use of reserves for reduction entry and other, net 212 107 -104 189 113 -75 98 -15
Distributions 4,281 4,281 - 4,289 4,289 0 4,296 7
DPU (yen) 5,650 5,650 - 5,660 5,660 - 5,670 10
Issued units at term end (units) 757,842 757,842 - 757,842 757,842 - 757,842 -
# of properties at term end (properties) 160 160 - 160 164 4 165 1
Total acquisition price 307,390 307,390 - 307,390 314,651 7,261 316,721 2,070
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Income Statement & Balance Sheet of 26th-27th FP

(

COMFORIA

RESIDENTIAL REIT

Income Statement of 26th-27th FP

Balance Sheet of 26th-27th FP

(thousand yen) (thousand yen) (thousand yen)
26th Fiscal Period 27th Fiscal Period 26th Fiscal Period 2Tth Fiscal Period 26th Fiscal Period 27th Fiscal Period
(period ended Jul 2023) | (period ended Jan 2024) (period ended Jul 2023) | (period ended Jan 2024) (period ended Jul 2023) | (period ended Jan 2024)
Operating revenue (Assets) (Liabilities)
Lease business revenue 10,065,727 10,314,344 Current assets Current liabilities
Other lease business revenue 406,704 349,708 Cashand deposits 9,181,404 9,722,710 Operating accounts payable 801,048 820,573
Gainon sales of real estate properties 207,577 - Cash and deposits in trust 9,107,028 9,519,765 Short-term loans payable 3,800,000 4,799,000
Total operating revenue 10,680,009 10,664,053 Operating accounts receivable 6,717 5,855 Current portion of investment corporation bonds 2,000,000 1,000,000
Operating expenses Prepaid expenses 514,507 473,602 Current portion of long-term loans payable 15,980,000 17,930,000
Expenses related to rent business 4,805,425 4,672,240 Other 52 5,601 Accounts payable - other 69,573 25,552
Asset management fee 629,250 678,052 Total current assets 18,809,709 19,727,535 Accrued expenses 395,201 422,453
Directors' compensations 3,600 3,600 Non-current assets Income taxes payable 9,750 9,508
Audit fee 15,138 15,138 Property, plant and equipment Accrued consumption taxes 16,930 6,995
Asset custody fee 9,874 10,206 Buildings 6,199,144 6,209,414 Advances received 1,667,784 1,718,469
Administrative service fees 30,641 31,581 Accumulated depreciation -420,951 -488,515 Other 16
Other operating expenses 340,048 337,724 Buildings, net 5,778,193 5,720,899 Total current liabilities 24,740,304 26,732,568
Total operating expenses 5833978 5,748,543 Structures 122,509 122,509 Non-current liabilities
Operating profit 4,846,031 4,915,509 Accumulated depreciation -18,547 21,840 Investment corporation bonds 16,100,000 16,100,000
Non-operating income Structures, net 103,962 100,668 Long-term loans payable 126,130,000 125,030,000
Interest income 98 95 Machinery and equipment 17,687 17,687 Tenant leasehold and security deposits 174,749 174,450
Compensation income for damage or loss 168 270 Accumulated depreciation -3,929 -4,203 Tenant leasehold and security deposits in trust 3,031,246 3,091,286
Gain on forfeiture of unclaimed dividends - 363 Machinery and equipment, net 13,758 13,483 Asset retirement obligations 215,682 217,117
Interest on tax refund - 638 Tools, furniture and fixtures 5,020 7,386 Other 64,440 63,870
Other - 40 Accumulated depreciation -3,444 -3,782 Total non-current liabilities 145,716,118 144,676,724
Total non-operating income 267 1,408 Tools, fumiture and fixtures, net 1,575 3,603 Total liabilities 170,456,423 171,409,293
Non-operating expenses Land 8,948,694 8,942,122
Interest expenses 447,235 474,038 Buildings in trust 119,432,764 121,210,284 | | (Netassets)
Borrowing related expenses 183,929 187,050 Accumulated depreciation -21,051,887 22,409,142 Unitholders' equity
Interest expenses on investment corporation bonds 48,565 50,852 Buildings in trust, net 98,380,876 98,801,141 Unitholders' capital 142,425,113 148,969,166
Amortization of investment corporation bond 8,070 8,249 Structures in trust 1,649,649 1,667,173 Surplus
Amortization of investment unit issuance expenses 10,940 13,836 Accumulated depreciation -592,062 -631,276 Voluntary retained earnings
Total non-operating expenses 698,741 734,027 Structures in trust, net 1,057,587 1,035,896 Reserve for reduction entry 919,455 1,169,510
Ordinary profit 4,147,557 4,182,890 Machinery and equipment in trust 1,678,770 1,678,770 under special provisions for property replacement 637,824 384,539
Profit before income taxes 4,147 557 4,182,890 Accumulated depreciation -509,221 -538,831 Total voluntary retained eamings 1,557,280 1,554,050
Income taxes - current 9,765 9,522 Machinery and equipment in trust, net 1,169,549 1,139,939 Unappropriated retained earnings (undisposed loss) 4,138,609 4,173,937
Income taxes - deferred 817 -569 Tools, furniture and fixtures in trust 794,119 912,878 Total surplus 5,695,889 5,727,988
Total income taxes 8,947 8,952 Accumulated depreciation -466,493 -520,790 Total unitholders' equity 148,121,002 154,697,155
Profit 4,138,609 4,173,937 Tools, fumiture and fixtures in trust, net 327,625 392,088 Total net assets 148,121,002 154,697,155
Retained earnings brought forward - - Land in trust 178,181,520 184,533,216 | |Total liabilities and net assets 318,577,426 326,106,448
Unappropriated retained earnings (undisposed loss) 4,138,609 4,173,937 Construction in progress in trust -
Total property, plant and equipment 293,963,343 300,683,059
Intangible assets
Leasehold rights 1,894,589 1,889,124
Leasehold rights in trust 1,097,786 1,089,220
Other 2,040 1,283
Total intangible assets 2,994 416 2,979,629
Investments and other assets
Leasehold and security deposits 1,564,415 1,564,450
Long-term prepaid expenses 1,108,323 1,012,569
Other 16,914 20,136
Total investments and other assets 2,689,653 2,597,156
Total non-current assets 299,647,413 306,259,844
Deferred assets
Investment unit issuance expenses 32,080 39,094
Investment corporation bond issuance costs 88,223 79,973
Total deferred assets 120,303 119,067
Total assets 318,577,426 326,106,448
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4 COMFORIA

Net In-migration & Net Foreigners Immigration in Tokyo 23 Wards RESIDENTIAL REIT

> Areversal from the trend of out-migration during COVID-19 pandemic, In-migrants and Immigration of Foreigners remain increase steadily.

Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan.
32 875 Feb.2022-Jan.2023 Net In-migrants mFeb.2023-Jan.2024 Net In-migrants S ==Y e WA P2 I E-Va W41 .2}
. Net In-migrants
25,840 Net In-migrants
continued to expand 54,698
4,646
3,683
Net In- 2,963 5 468 3,267
i 2,124 ’
migrants 1,542 1148 1,430 1,832 23,828
' 871
436 . . 346
0 [] |1 -—
-327 514 -86 -462 513 -487
-1,073
-1,654 -1,829
15,125 N ) R .
Feb.2022-Jan.2023 Net Immigration of Foreigners mFeb.2023-Jan.2024 Net Immigration of Foreigners
- - Feb.2023-Jan.2024
Net Immigration of . .
: : Net Immigration of
11,187 11,283 Forelgners remains -
) o Foreigners
in positive fiqures
7,370 63,371
Net 7,199 6,758 7,006 6,838
Immigration
of 4,734
Foreigners 3,601
2,985 3411 2,873 2,747 3.2945 g8
1,995
’ 1,756 1.3641,525
N ] N u e
0
-89

Note1: Data source: "Report on Internal Migration in Japan® published by Statistics Bureau, Ministry of Internal Affairs and Communications, and organized by the Asset Management Company.
Note2: “Net In-migrants” is the “number of people moving in - number of people moving out” in Tokyo 23 Wards during the target period. “Net Immigration of Foreigners” is the “number of people moving in from abroad - number
of people moving out of the country" of foreign migrants during the target period. 52



Expected Increasing of Households in Tokyo COMFORIA

RESIDENTIAL REIT

> In consideration of increasing house renting demands based on increasing population and households in Tokyo area, our investments
focus on “Rental Residence Located in Tokyo Area” and “Singles/Nuclear Family Targeted Rental Residence”.

(D Households in Tokyo Prefecture and Tokyo metropolitan area are expected to increase.

@ In accordance with social and demographic changes of declining birth rate and late marriages, the number of singles
and nuclear family households are expected to increase continually.

Household

Trends

Estimated Number of Households in Tokyo Area Number of Households in Tokyo by Type
(thou. household) (thou. household)  (thou. household)
18,000 - r 10,000 8,000 -
16,960 16,974
; ' 16,810
16,723 16,516 7,000 - L —a
16,000 - 6,000 |
- 8,000
5,000 -
6,922 7,054 7,107 7,097 7,019 .\.\.\.\.
14,000 - — 4,000 -
» —T L i |
3,000 -
- 6,000
12,000 - 2,000
1,000
10,000 4,000 0
2020 2025 2030 2035 2040 2020 2025 2030 2035 2040
. e ——Single —=— Married couple
Tokyo Metropolitan Area Tokyo —— Married couple with children Single parent with children
Others

Source: "Household statistical projection for Japan (by prefecture) ", estimated in Apr. 2019, by National Institute of Population and Social Security Research, Japan.
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Selective Investments in Tokyo 23 Wards { COMFORIA

RESIDENTIAL REIT

> CRR is continuing to invest high-quality rental residences primarily located in Tokyo 23 Wards, where stronger demands
from the increasing households are expected to contribute to the steady growth of the portfolio.

Demographic Net in-migration of younger generation in Tokyo Metropolitan has shifted to increase from decrease due to the COVID-19
Trends pandemic and continues to have an advantage over other major cities.

Supply-Demand Trend in Tokyo

Supply : Rental housing starts in Tokyo <LHS>
VS

Demands: Net in-migration of 15 to 39-year-old <RHS>
Demands: Net in-migration of 15 to 39-year-old

(people) it Net in-migration als<.) significaptly overpass the rllumber
100,000 100,000 - of rental housing starts in Tokyo Metropolitan
80,000 - . 80,000 -
Net in-migration in Tokyo continues

70,000 4 overpass the other major cities

60,000 60,000 -

50,000

40,000 1 40,000 -

30,000

20,000 20,000 1

10,000 - I

. |-|'|_.l_l0
T\c/)\l/(;l:)d? ......... Tokyo ........ Nagoya-shi Osaka-shi Fukuoka-shi  Sapporo-shi 2014 2016 2018 2020 2022
2018 m2019 m2020 =2021 m=2022 m2023 m Supply : Rental housing starts in Tokyo <Left Axis> m Demands: Net in-migration of 15 to 39-year-old < Right Axis >

Source “Housing Starts* by Construction Statistics Office, Policy Bureau, Ministry of Land, Infrastructure, Transportation
Source: "Report on Internal Migration in Japan" (by prefecture), Statistics Bureau, Ministry of Internal Affairs and and Tourism, Japan.
Communications, Japan. XFor use: Rental house, Structure: SRC and RC, Construction : Apartment building(Units)
"Report on Internal Migration in Japan" (by prefecture), Statistics Bureau, Ministry of Internal Affairs and
Communications, Japan. 54



Macro Environment of Student Apartments and Senior Residences

COMFORIA

RESIDENTIAL REIT

Student Apartments

Senior Residences

> Stable Number of Students

The number of students in universities, graduate schools and junior colleges remains
stable with the rise of advancement rates to universities and junior college, etc.

<Number of Enrolled Students and Foreign Students in Universities, etc.>

(10 thou. people) (10 thou. people)

Number of students in universities, etc. <left> = Number of foreign stud