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Market Environment and Growth Strategies



Market Environment -Japan Logistics Market-

Market rent is expected to be expanded due to peak out of new supply and continuous strong demand

I Current Conditions and Future Views of Logistics Market in Japan

Supply and demand for logistics facilities'

(K sqm’ and rent? trends in Tokyo metropolitan area (tsubo/yen)
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Source:CBRE Group, Construction Research Institute

The notes on this page constitute an integral part of this presentation. See page 53.
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A Expect logistics real estate supply in the metropolitan area
to peak out in 2023

A Assume that asking rents for new properties will remain
high level due to rising construction costs

A Expect to be an attractive environment for further rent
increases, given that tenant demand remains robust and the
absolute number of modern logistics facilities is lacking
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Market Environment -Capital Market-

Target to expand unitholder value through various growth strategies under unique circumstance where
TSE REIT Index remains uncertain while logistics real estate investment market remains robust

| Current Conditions and Future Views of Logistics Real Estate and Capital Markets

Cap rate! and Yield on 10-year JGB Trends after YR2011

6.0% == Cap rate (Left Axis) === Yield on 10-year JGB (Right Axis) 1.0%

5.0%
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A Despite the anticipation of higher interest rates due to the BOJ
0.0% monetary policy change, logistics real estate continues to be
traded at high prices in the transaction market
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A While the direction of TSE REIT Index remains unclear, it is

Stock Performance (Jan. 2004 = 100) historically undervalued relative to the Nikkei 225

e TSE REIT INDEX === Nikkei stock average
300

A Aim to increase unitholder value in any phase by
implementing growth strategies with consideration for logistics
markets and capital markets
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100

0
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source' JLL GLP//) CAPlTAL\E
5 1. Cap rate was calculated by JLL as NOI cap rate for modern logistics facilities in Koto-ku and Ota-ku in Tokyo. / PARTNERS
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Accelerating Growth Strategies in the Transition of Market Environment

Have achieved unitholder value enhancement even in a changing environment through active asset management
Realizing continuous increases in unitholder value through further growth strategies

Internal Growth

A Further rent increase in response to
rising interest rates and CPI
A NOI increase through Value-add, etc.

External Growth

~

A Seek various financing sources, including debt and cash
from the dispositions, while monitoring the stock market

A Acquire properties that contribute to increasing unitholder
value

Corporate Finance

A Elevating debt ratio considering the cost of
capital

A Return to unitholders through share buyback

A Mitigate rising interest costs through various
initiatives such as ESG finance

Asset Disposition

A Aim to return unrealized profits to unitholders and
strengthen portfolio quality
A Consider dispositions of multiple assets

GLP CAPITAL
ED

GLP J-REIT PARTNERS




Highlights



Have captured steady growth under transitions of financial and business environment

N

A Feb. 2024 period Actual DPU: 2,760 yen, +4.6% vs. forecast in Apr. 2023 (Excluding temporary factors’, +7.9% to 2,848 yen)
A Aug. 2024 period Forecasted DPU: 2,885 yen, +6.6% vs. forecast in Oct. 2023

A Continued strong rent increase in average rent increase at contract maturity? of +7.2%, 3-year average of +6.8%
Internal Growth A Further growth driven by rent increase during the lease term? (6 contracts at +3.4% on average) thanks to CPIl-linked clause

A Active investment activities with an aim for NOI expansion, such as installation of solar panels and LED lightings

- J

A Compensated for the damage caused by the fire at GLP Maishima Il by signing an agreement with LOGISTEED and acquire
External Growth the highly profitable GLP Kazo Il from Logisteed

A Pursue external growth to increase unitholder value by leveraging rich pipelines including ALFALINK and bridge scheme

-

AN

( ~
A Disposed assets for the 8™ consecutive fiscal periods from Aug. 2020 period and utilized the cash from the dispositions for
Asset Disposition further growth strategies and unitholder return

A Consider further dispositions including the sale of multiple assets to return unrealized gain and improve portfolio quality
-

G

A Conducted the share buyback as strategic use of cash considering market environment, and continue to consider additional
Corporate Finance share buyback flexibly

A Increase flexibility in financing based on cost of capital, including active use of LTV and cash generation from dispositions
-

Y
A Accelerated carbon neutral initiatives, with obtained SBTi certification and an 11.2% reduction in GHG emissions intensity over A
two years

A Steady progress towards achieving ESG goals such as 100% green lease clause for the portfolio

GLP
8 The notes on this page constitute an integral part of this presentation. See page 53. G LP@ CAER_élfNERS
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Feb. 2024 Period: Actual vs. Forecast

Achieved DPU of 2,760 yen, a growth of 4.6% higher than the initial forecast in Apr. 2023
Excluding temporary factors, achieved DPU of 2,848 yen, a growth of 7.9% higher than the initial forecast

Feb. 2024 Feb. 2024

Feb. 2024 Growth Rate
Forecast Forecast Actual s vs Forecast in Apr.2023x
(Announced in Apr. 2023) (Announced in Oct. 2023)
2,639 2,753 2,760 yen el
I yen ' yen Excluding 2 848 EXC'Uding +7 9
temporary factors ' yen temporary factors 7%

19.460bn yen 20.760bn yen 21.140n yen « 8.6%
Y
Average

Occupancy Rate’ 97.8% 99.1% 99.6%

LTV

(Book Value Basis) 44.5% 44.4% 44 5%

e = = 34.8%

(Appraisal Value Basis) 0%
LP

9 1. "Average occupancy rate” is calculated by rounding off the average occupancy as of the end of each month G LP@ CAER_élfNERS
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Feb. 2024 Period: Actual DPU vs. Forecast

DPU for Feb.2024 exceeded the forecast mainly through NOI increase and share buyback

Corporate Finance

ADownside from the
forecast due to legal

Internal Growth AShare buyback etc.

) regulations etc.
ARentincreaseetc. § & 7 "7

Internal Growth

) » ARent increase etc.
Asset Disposition

External Growth ASale of GLP Narashino Il [l ___V______ '
AEffects of property ASale of GLP Morioka
2,848 yen

acquisition (the 11th
Public Offering)

2,753 yen

Forecast in Apr. 2023 Forecast in Oct. 2023 Feb. 2024 Actual Feb. 2024 Actual
(Excluding temporary factors)

GLP
10 GLP/A A PARTNERS
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Earnings Forecast for Aug. 2024 Period: Latest vs. Forecast in Oct. 2023

Forecasted DPU for Aug. 2024 period was revised upward to 2,885, a growth of 6.6% higher than the initial forecast in Oct. 2023

ED

Average
Occupancy Rate

LTV

(Book Value Basis)

Aug. 2024

Forecast
(Announced in Oct. 2023)

2,706 yen

20.68bn yen

98.3%

44 5

Aug. 2024 Feb. 2025
Forecast Forecast
(Latest) (Latest)
2,885 yen 2,667 yen
21.176n yen 20.64pn yen
99 .4 98.5%
44 6% 44 8%
: GLP
GLP/AR\  cAplat s
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DPU Forecast for Aug. 2024 Period: Latest vs. Forecast in Oct. 2023

Forecasted DPU for Aug. 2024 period rose by 6.6% on the back of NOI increase, share buyback and
temporary factors such as insurance payment received

12

ED

Temporary Factors

AReceive Insurance
payments, etc.

vs. Oct.2023
Forecast

+6.6%

Corporate Finance

Ashare buyback
Internal Growth ADebt costs lower

than forecast
+104 yen
ARent increase etc. y

2,885 yen

Forecast in Oct. 2023 Latest Forecast

GLP/AR

GLP J-REIT
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Initiatives for Further Growth



Highlight of Internal Growth

Aiming to maximize NOI through various initiatives including rent increases, value-add investments and cost reduction in an
inflationary environment

-

Strong rent increase
and high occupancy rate

Average Rent Increase’

(Latest 3 years)

6.8

Average Occupancy Rate?

(Latest 3 years)

99.1.

Rent increase
during the lease term

Lease contracts
with CPI-linked clause

Others

% of CPI-linked clause

in the portfolio

Various initiatives for
NOI improvement

Introduction of
LED electricity

Os

Installing EV power Improvement of
supply equipment® utility cost

P~=

14

The notes on this page constitute an integral part of this presentation. See page 53.
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Highlight of Leasing Activity: Feb. 2024 period

Achieved 7.2% strong rent growth at contract maturity, plus +3.4% rent increase during the lease term
thanks to CPl-linked clause

Highlight of Leasing Activity for Feb. 2024 period

Rent Increase

Contract Maturity' Rent Increase Rate .
Y through CPI-linked clause®
A # of contracts A All leased areas with rent increase A # of contracts / Floor area
19 +8.3% 6 / 58K sqm
A Floor area with contract maturity? A All leased areas with contract renewal A Average rent increase rate

258 sqm +7.2. .34

GLP
15 The notes on this page constitute an integral part of this presentation. See page 53. G LP@ CABR_élfNERS
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Internal Growth Initiatives

Achieved strong rent increase by teaming-up with GLP’s in-house leasing/engineering team and leveraging large rent gap

GLP Misato I

BTS Property near National Route 16/Ken-O Expressway
(Property Name Undisclosed)

BENSEE
Tenant Industry Cargo Type Rent Growth Rate Tenant Industry Cargo Type Rent Growth Rate

3PL/Manufacturing Toys/Food +9.6%

Large space of over 10,000 tsubo is subdivided into three spaces

through prompt construction works to meet potential demand of space,

resulting in a strong rent increase of 9% and minimizing downtime

The location of the facility is highly evaluated by tenants, such as EC
operator and major logistics company, for easy access to Tokyo
Metropolitan Area and advantageous location near residential areas to

secure employment

ED

Tires/Various types of
goods +12.5%

Property with convenient access to National Route 16 and Ken-O
Expressway and close to residential area

Achieved strong rent increase of +12% at contract renewal leveraging
the installation of LEDs which contributes to tenant’s cost reductions, a
superior location for distribution and securing employment, and a

large rent gap

GLP
CAPITAL
PARTNERS
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Highlight of Leasing Activity: Aug. 2024 period

Boost rental growth through 5-6% rent increase by CPl-linked clause in addition to stronqg rent increase at contract maturit
g g V4 g y

Expected leasing activities in the Aug. 2024 period

Ratio of Contracts Rent Increase
Assumptions for Contract Maturity to be Concluded’ through CPI-linked clause
A # of contracts A # of contracts / Floor area

16 86 8 / 156x.an

Estimated Rent Increase

A Floor area with contract maturity A All leased areas with contract renewal A Average estimated rent increase rate?
285« sqm +545 ~ +6y +54, - +65
GLP
17 The notes on this page constitute an integral part of this presentation. See page 53. G LP@ CABR_élfNERS
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NOI Increase through Value-Add and Cost Reduction Initiatives

Achieved NOI Increase through value-add initiatives such as installing solar panels, and cost reduction initiatives such as
reducing fixed property/city planning taxes via consulting

Solar Panels Investment

GLP Osaka

Investment Amount: 263 million yen
NOI Yield': 7.9%

c.30% of electricity consumption could
be covered by installed solar panels

> > >

GLP Soja lll

A Investment Amount: 162 million yen

A NOI Yield": 10.6%

. A Energy generated is self-consumed at
i the facility and adjacent GLP Soja |

LED Installation

b~

Completed / secured the 5 installation

works from Aug. 2023 period to Aug.
— 2024 period
-_——

Investment Amount: 62 million yen
NOI Yield%: 13.1%

> >

Reduction in Utility Expenses

A Improved profitability at facilities with
I declining income due to rising electricity
costs via negotiation with tenants
A Net revenue of 83 million yen

Tax Consulting®

/'N A Reduced amounts of fixed

@ property/city planning taxes paid

through introducing tax consulting
Green Power Certificate

A Sale of green power certificates to
tenants and expect to earn revenue

‘ A Installation of EV chargers
PAls=mss A Aim to contribute to tenants’' ESG
i initiatives and increase rent

The notes on this page constitute an integral part of this presentation. See page 54.
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NOI Increase through
GLP Group’s unique
value-add and cost
reduction initiatives
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Agreement Concluded with LOGISTEED for Fire at GLP Maishima Il

Building damages and the lost profit for GLP J-REIT caused by the fires at GLP Maishima Il is covered through the execution of the
agreement with LOGISTEED and the acquisition of "GLP Kazo II" which was owned by LOGISTEED

I Compensation for the building damages

Building damages for GLP Maishima Il will be fully covered by the insurance
payment paid and the compensation based on the agreement with LOGISTEED

Increased premium due to the use of fire insurance will be born by
LOGISTEED for each fiscal period going forward

Compensation by LOGISTEED

Compensation
by LOGISTEED

Building FMV
of

GLP Maishima Il
Insurance

paid to
GLP J-REIT

Increased amount of the
premium due to the use of

insurance will be born by
LOGISTEED for each fiscal
period going forward

| Compensation for the lost profit

GLP J-REIT had proposed LOGISTEED to sell one of its properties to accelerate
recovery of the lost profit compared to the completion of GLP Maishima Il
redevelopment

Agreed to acquire “GLP Kazo II” owned by LOGISTEED, utilizing the compensation
and insurance amounts and most of the lost profit for GLP Maishima Il is
covered earlier than its redevelopment

Pursuing an upside opportunity on the land of GLP Maishima Il which GLP J-REIT
continues to own through the effective initiatives such as redevelopment

Compensation Utilizing the
by LOGISTEED compensation and

insurance amounts
for acquiring GLP Kazo Il

GLP Kazo Il

GLP J-REIT continues to own the
land of GLP Maishima ll

Insurance
paid to
GLP J-REIT

the land of GLP

Maishima |l

19
ED
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Property overview for GLP Kazo I

Modern logistics facility for medical product distribution managed by LOGISTEED, which long term stable operation is expected

I Prime location for distribution to cover Greater Tokyo area and northeast part Japan

Located c. 2.0 km from Kazo IC on the Tohoku Expressway, it is one of a prime location to have hub logistics
facility in eastern Japan to cover both Greater Tokyo area and northeast part of Japan

Acquired GLP Kazo Il at a favorable acquisition price, 11.6% below the appraisal value

I Distribution hub complying the guideline for medical logistics operations
Hub facility for medical product distribution complying with the GDP guideline established by the Ministry of Health,
Labor and Welfare which is to secure quality of medical products such as proper temperature control in facility

Implemented proper temperature control, strict security management, seismic isolation structure, and private power
generation system which supports Business Continuity Plan (BCP) for medical-related end users

| BTS facility for LOGISTEED

Constructed in 2021 by LOGISTEED, a major 3PL company, for a core facility for medical product operations
covering eastern Japan

® H’%O/ GLP Kazo Long-term stable operation is expected with 12year lease term which CPl-linked clause are implemented to
ol &%Zr/(/_ Kta’ capture rent increase opportunity during lease period in case of inflation
% Kazo Sta.~7%
Location Kazo city, Saitama prefecture L Tenant universet
9 Acquisition Price JPY 7.7 billion
Appraisal Value JPY 8.7 billion 3pL
NOI yield' 4.5% S Medical products
3 Leasable area 32k sqm 100%
? K4 Construction January 2021
Tenant LOGISTEED
20 1. NOI divided by the purchase price, which NOI is based on the calculation by the appraiser as of February 2024 G LP CAPIQIEAL\E
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Diverse pipeline to support timely external growth

Achieve external growth to increase unitholder value by leveraging a rich pipeline with 100% occupancy and bridge scheme

I Properties with Preferential Negotiation Rights’? I Objective of Bridge Scheme

Multi tenant

GLP J-REIT enables timely property acquisitions by
utilizing bridge scheme

GLP Sayama Hidaka Il 100%
(GFA:60K sqm) Occupied
e ey = Sponsor*

Secure Preferential Negotiation Rights

' B

GLP ALFALINK Sagamihara 4
(70% of Co-ownership)
(GFA:138K sqm)

GLP ALFALINK Nagareyama 586
(GFA®208K sqm)

Bridge

Fund®
(Third party)

Capture gains by Enables GLP J-REIT to acquire the
= h ! disposing assets to assets under bridge scheme within
GLP Yao | 100% GLP Hiroshima Il 100% GLP Ritto Konan 100% Bridge Fund preferential negotiation period
(GFA:54K sgm) Occupied (GFA:45K sqm) Occupied (GFA:42K sqm) Occupied

L Independent Transactions

I Acquisition of third-party development properties

. Continue to pursue third-party property acquisitions

GLP Yao Il contributing to increased unitholder value
(GFA:15K sqm) Occupied

GLP Joso Il 100% GLP Amagasaki IV
(GFA:34K sqm) Occupied (GFA:28K sqm)

GLP
21 GLP/A A PARTNERS

The notes on this page constitute an integral part of this presentation. See page 54. A




Logistics J-REIT Industry Leader in Property Sales Record

Have achieved continuous returns of unitholders and strategic investment through the sales of properties at high prices
Actively consider further disposition including multiple-assets sale to return unrealized gain and improve portfolio quality

| Recent Track Record and Strategy | strategic Use of Cash from Asset Disposition
Disposed 7 assets! for the 8th consecutive fiscal periods from Aug. 2020 . Out of cash gained from the disposition, gain on sale will be
period to return unrealized gain and improve portfolio quality distributed to unitholders and amount equivalent to book value

Gain on sale distributed to unitholders is equivalent to 10 years of NOI?
for the 7 assets

Actively consider further disposition including the sale of multiple assets

Gain on sale
c. 10 Bn yen

il

Return of unrealized gain Improvement in portfolio quality
Gain on sale of 7 assets totaling c.1 0 Bn yen Reduction in life cycle cost
Book value
c. 13 Bn yen
T}
[ T
T T}
A [ T
Bulk Sale Indicative breakdown of
asset disposition price
22 The notes on this page constitute an integral part of this presentation. See page 54.

ED

will be used for future growth strategies

Distributions to unitholders %

Value-add investment

Asset acquisitions

%
Share buyback @
Iy

Investment in
redevelopment projects

GLP
GLP CABL AL NeRs
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Active Financial Strategy

Conducted share buyback leveraging ample cash on hand considering unit price and market trend
Actively controlled debt cost in consideration of market interest rate trends

I Recent Financial Strategy Track Record I Improved Flexibility of External Growth Resources

Conducted unit buyback to improve unitholder value whilst taking into

account unit price, cash on hand and market trend, etc.

Continue to consider share buyback monitoring the capital market trends

Buyback Amount No. of Units
3.8 bn yen 27 .6k units

Impact on DPU Impact on NAV per unit

+0.6% +78 yen

Achieved reduction of cost in comparison to ordinary loan
through active and comprehensive negotiation with financial
institutions to newly introduce various financing methods

ESG Loan Floating Interest
Rate
Bilateral Loan

Cost reduced vs
syndicate loan’

' 7mn yen / year

23 1. Based on comparison of actual financing conditions with a regular syndicate loan or a bond issued on the day of refinance date

ED

Improved flexibility of capital resources to drive external
growth strategy including use of LTV and generating cash
through asset sale whilst monitoring stock market trend

Equity Offering

Utilization of LTV ++
1]

Cash Generation
from Asset Sale

sl
S External Growth il rgumhd
Expected Acquisition Capacity
with LTV (Book Value) 50%
c.1 OOBn yen
GLP
GLP CAPITAL
PARTNERS
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Well-Diversified Structure for Debt Financing

Further strengthened financial base and minimized interest cost through the utilization of ESG loan and
expanding lender universe under the circumstance where interest rate is hiking

I Key Debt Finance Measurements as of Feb. 2024 I Change in KPP®
Average Term' All-in Cost? No. of Lenders eer eg
7.8yea s 24banks All-in Cost All-in Cost
0.72y 0.79%
, . LTV? LTV4 :
Credit Rotlng (Book Value Basis) (Appraisal Value Basis) Market interest rate Market interest rate

0.12% 1.00%

JAVAY

JCR Japan 10-year Swap rate
1.2
Diversified Lender Universe Diversified 0
Financing Instruments

= Megabanks 0.8
= Insurance Companies etc. A Bank Loan 341.4bn yen 0.6

(bond investors)
= Foreign Banks etc. A Bonds 55.1bn yen 0.4
Regional Banks A Credit 0.2
" Governmental Financial Facilities 55.06n yen 0.0

Institutions
Aug. 2021 Feb. 2022 Aug. 2022 Feb. 2023 Aug. 2023 Feb. 2024
GLP
24 The notes on this page constitute an integral part of this presentation. See page 54. G LP CAEK’%'.I—.NERS
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ESG Initiatives

Accelerating GHG reduction initiatives to achieve carbon neutrality by 2050
Promoted ESG initiatives such as achieving 100% green leasing in cooperation with tenants

| Accelerate initiatives for carbon neutral | esc targets are on track
reduction targets (March 2024) | BASED TS0 ESC dat f - 5
Interim Targets. TARGETS GLPOJ_RHT ata coverage for properties managed by Each Year Achieved
42% reduction by 2030 (Compqred to FY2021) DRIVING AMBITIOUS CORPORATE CLIMATE ACTION
100% LED use in common areas FY2022 Achieved
e o Renewable energy 100% green lease clause for fixed-term lease contracts FY2023 100% (+29%)
| LED use ratio
Ener generatlon m 0 T
. g (Lotest 2 yoars) (Latest 2 years) :nO?:(/;er?r;eoenn ;l;zrgy as the source for electricity used FY2025 59% (+24%)
AR W -
AN O 90% or more of properties with environmental certification FY2025 89% (+8%)
Al W %

I Continuous disclosure of our ESG initiatives

YR2024 ESG Report summarizing the results

Reduced GHG emissions intensity by 1 1.2% for 2023 disclosed on GLP J-REIT's website

over 2 years with improved NOI

P YR2024 ESG Report

GLP
25 GLP A PARTNERS
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Japan Logistics Market Fundamental



Fundamentals of Logistics Real Estate Market - 1

Although the overall vacancy rate is currently increasing,
vacancy rate is stable at low level for properties 1-year after completion on the back of robust demand

I Supply, Demand and Vacancy Rate of Large Multi-tenant Logistics Facilities in All regions1

(10¢ sqm) N New Supply (Left Axis) B New Demand (Left Axis)
800 —e— Vacancy Rate (All) (Right Axis) ---&-- Vacancy Rate (properties with age of 1 year or more) (Right Axis) 20%
18%
All
7.0% 16%
600
14%
Age of 1 year or more

1.8% 12%
400 10%

8%

G

D\ \ 6%
200

A
td
’
d
”
’ 4%
-
‘s\ - S
SO -—— S 0
- - ———— S~ h\ 2%
‘\\ =T > =
- = il X - - - i
0 0%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

S(Forecast) (Forecast)

Source: CBRE Group (as of December 2023) _ GLP
27 1. Calculated for logistics facilities with a total floor area of 5,000 sqm or more of gross floor area for All regions. G LP CAPITAL
PARTNERS
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Fundamentals of Logistics Real Estate Market - 2

Expect new supply in the Tokyo area to peak out in 2023
Expect a temporary increase in supply in 2025 due to the scheduled completion of certain large properties in Osaka area

| Supply, Demand and Vacancy Rate of Logistics Facilities in Tokyo Area and Osaka Ared'

(104 sqm) I New Supply (Left Axis) I New Demand (Left Axis)
400 . . Vacancy Rate (properties with age 20%
—@— Vacancy Rate (All) (Right Axis) A of 1 year or more) (Right Axis) A . All
eo edar or more
300 9e o ) 7o 9.3% 15%
Tokyo J7

area 200 10%

100 kTR N 5%

0 ...... Yraaasa. OTERXRL. XARAAAS 0%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
¢(Forecast) (Forecast)
(10* sgqm)
200 30%
0,
50 Age of 1 year or more All 25%
! 0 6.0%
0.2% . 20%
Osaka 100 15%
area N 10%
A"
5%
0 | [ | -_— e ——e el .ol AR D 0%
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(Forecast) (Forecast)
Source: CBRE Group (as of December 2023) GLP
28 1. The survey of the vacancy rate targets leasable multi-tenant logistics facilities located in Tokyo, Chiba, Saitama, Kanagawa, Ibaraki for “Tokyo area”, Osaka, Hyogo, Kyoto for “Osaka G LP CAPITAL
area” with total floor area of 10,000 tsubo or more GLP J-REIT PARTNERS
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Fundamentals of Logistics Real Estate Market - 3

Solid leasing results by GLP Group compares to other companies in YR2024/2025

I Leasing Progress (As of the end of December 2023)’

Properties to be Completed in 2024

(In All regions)
100% 97%

Properties to be Completed in 2025

(In All regions)

100%
0
80% 80%
0
48%
0
0
40% 40%
24%
20% 20% 0
9%
o o 7
GLP Group Other Companies GLP Group Other Companies
Average Average
Source: Prepared by the Asset Manager based on data from GLP Group GLP
29 1. “Leasing progress” is calculated based on the information obtained by GLP Group through the operation and management of its logistics facilities for the conclusion of the contracts. G LP CAPITAL
ED “GLP Group” refers to the average of leasing progress for properties under development or owned by GLP Group. GLP J-REIT PARTNERS



Fundamentals of Logistics Real Estate Market - 4

New players entering the logistics facility development market are decreasing due to factors such
as escalating construction costs

I Construction Costs Continue to Increase I Status for Developers’ Participation in Logistics Development Market

Competitive environment has been eased as some operators have
struggled in their business, although new players entered this market
continuously during COVID-19 pandemic

Construction costs have increased in most cases, and costs
are still high according to a survey of general contractors

® Declining (Players) No. of Players Acquiring

1
= Flat 20 New Land for Development

= Increase of more than 5%

Increase of more than 10% 15

2016 2017 2018 2019 2020 2021 2022 2023

Rate of increase in

construction costs
compared to 6 months ago
(As of the
end of Sep. 2023)

Source: Prepared by the Asset Manager based on data from financial institutions Source: Prepared by the Asset Manager based on data from GLP Group

GLP
30 1. No. of players acquiring new land for development represents the number of companies acquiring the land for the first time for developing logistics facilities G LP CAII;KQJI_'NERS
ED GLP J-REIT




Characteristics of GLP J-REIT



GLP’'s Global Network

GLP Group currently operates in 17 nations including Japan, China, Europe, U.S., India, Brazil and Vietnam
with AUM of approx. $128B and total floor area of approx. 84M sgm

C. 11,000K sgm
# of customers: 321
AUM: $18B

C. 2,000K sgm
# of customers: 80
AUM: $13B

C. 4,000K sgm
# of customers: 72
AUM: $3B

32 1. As of the end of December 2023

ED

C. 11,000K sgm
# of customers: 263
AUM: $29B

C. 5,000K sgm
# of customers: 142
AUM: $3B

C. 1,000K sgm
# of customers: 13
AUM: $1B

C. 49,000K sgm
# of customers: 2,345
AUM: $59B

GLP

GLP J-REIT

GLP
CAPITAL
PARTNERS



Characteristics of GLP J-REIT

Achieved high occupancy of over 99% through a well-diversified portfolio consisting of 91 properties,
the largest number of properties among logistics J-REITs

33

1.
2.

No. of Properties

91 Properties

AUM

(Appraisal Value Basis)

1,13tn yen

No. of Tenants

Occupancy Rate

171 99.8%

As of the end of February 2024.
“Regional Breakdown” is calculated based on an acquisition price basis

Regional Breakdown?

Others
15.5%

Tokyo Metropolitan and

Greater Osaka Area

84.5%

| ® Properties owned by GLP J-REIT

GLP
GLP/AR  cAplatvers

GLP J-REIT



External Growth Track Record

Achieved unitholder value enhancement through continuous external growth be leveraging our rich pipeline

[N T [ T S 7 T [ T T

Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired Properties acquired

at IPO at 1 follow-on at 2" follow-on at 3 follow-on at 4™ follow-on at 5™ follow-on at 6" follow-on at 7" follow-on at 8" follow-on at 9" follow-on at 10" follow-on at 11" follow-on
offering offering offering offering offering offering offering offering offering offering offering
30 properties 9 properties 11 properties 6 properties 5 properties 6 properties 8 properties 4 properties 7 properties 4 properties [ properties 4 properties
1pY208.70bn 1PY56.0bn 3PY61.506n 1PY45.206n 1PY58.206n 1PY82.0bn 1PY84.8bn 1PY38.406n 1PY98.206n 1PY49.306n 1PY62.9bn 1PY58.2bn
s < - », g = 7 ’W' > = s . ..

‘ . -] ~N o ‘ 3 - = - " 3| = = - ar b >

GLP Tokyo GLP Urayasu |lI GLP Tokyo I GLP Shinkiba GLP Atsugi Il GLP Maishimas GLP Osaka GLP Kawajima GLP Yokohama GLP Zama (70%) GLP Kitamoto GLP ALFALINK
Sagamihara 4(30%)

(IPY bn) B New Acquisition 91 ,

1000 Properties

Portfolio Properties wy 887.60n
ry 841.00n
]

800 1y 741.1bn m

vy 607.90n w -
600
py 524.60n _

1py 442 .86n
400 1y 338.8bn w E—

wy 277.3- |
wry 208.7-, NG

200
0
IPO 1st PO 2nd PO 3rd PO 4th PO 5th PO 6th PO 7th PO 8th PO 9th PO 10th PO 11th PO
2012/11 2013/9 2014/8 2015/8 2016/8 2018/2 2018/8 2020/6 2020/11 2021/6 2022/10 2023/5
GLP
34 The notes on this page constitute an integral part of this presentation. See page 54. G LP@ CAEK’%'-I‘-NERS

ED GLP J-REIT
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Feb. 2024 Period : Result (vs. Forecast in Oct. 2023)

DPU exceeded the forecast in October 2023 by 7 yen due to internal growth driven by increase in NOI and share buyback, etc.
while being offset by decrease in OPD based on the articles of JITA'

A B
Forecast Feb. 2024
in Oct. 2023 Actual

Operating revenue 25,591 25,824 +232

NOI 20,764 21,145 +381
Financial
result Operating income 13,236 13,577 +340
(mm yen)

Ordinary income 11,645 11,995 +350

Net income 11,911 12,704 +792

Total

(1) + (2) 2,753 2,760
DPU DPU

+

(yen) (excl. OPD) (1) s 2R L

OPD (2) 335 166 " 169

Occupancy? 98.1% 99.8% +1.7%
Other

Avg. Occupancy 99.1% 99.6% +0.5%

36 Amounts are rounded down, and percentages are rounded to the first decimal place in the above table

ED The notes on this page constitute an integral part of this presentation. See page 54

GLP J-REIT

Major factors for the variance in DPU (Unit: yen)
+78 Increase in NOI
(" Increase in rental income +31 )
Decrease in leasing commission +23
Increase in revenue from solar panels +11
Other business expenses etc. +13 J
+1 Decrease in various expenses
Decrease in depreciation expenses +7
Increase in AM fee 15
L' Decrease in other expenses etc. +9
+16 Impact of financial strategy
Effect of Share buyback +14
Decrease in debt cost compared to the forecast +2
" 88 Decrease in OPD
Compensation for damages due to fire at +80
GLP Maishima Il
Decrease in OPD based on the articles of JITA' 168 |
L +7 (vs. Previous Period)
GLP
GLP CAPITAL
PARTNERS



Feb. 2024 Period : Result (vs. Previous Period)

DPU for Feb. 2024 period is forecasted to decrease by 464 yen vs previous period mainly due to diminished property sales gains
and decrease in revenue from solar panels by seasonal fluctuations, etc.

Major factors for the variance in DPU (Unit: yen)
A B ) . -
Aug. 2023 Feb. 2024 405 Disposition of the property
Actual Actual " Diminished gain on sale from GLP Ebetsu etc. " 405
+18 Increase in NOI
Operating revenue 27,954 25,824 " 2,130 " Increase in rental income +35
Decrease in leasing commission +23
NOI 20912 21 145 +233 " Decrease in revenue from solar panels ' 38
Ei ol Other business expenses etc. "2 )
inancia ’ . .
result Operating income 15,325 13,577 " 1,747 13 Increase in various expenses
(mm yen) Increase in AM fee etc. "8
. . , Increase in financial cost
Ordinary income 13,790 11,995 1,795
+76 Newly acquired properties
Net income 14,035 12,704 ' 1,331 " Increase in NOI +127
" Increase in depreciation expenses T 26
Total Increase in AM fee " 18
(M +(2) S 2’760 Increase in debt cost etc. 7 J
DPU DPU 2 850 2594 ' 96s +16 Impact of financial strategy
(yen) (excl. OPD) (1) ! ! Effect of Share buyback +16
OPD (2) 374 166 ' 208 156 Decrease in OPD
(" Decrease in temporary OPD ]
Occupancy’ 99 5% 99 8% 10.3% (related to public offering in previous period) 68
. 0 . 0 . 0
Oth S Compensation for damages due to fire at
ef GLP Maishima |l +80
0, 0, 0,
S (IR B o020 99.6% *0.4% Decrease in OPD based on the articles of JITAT " 168 |
— ' 464 (vs Previous Period) GLP
37 Amounts are rounded down, and percentages are rounded to the first decimal place in the above table G LP CABR_élfNERS

ED The notes on this page constitute an integral part of this presentation. See page 54 GLP J-REIT



Aug. 2024 Period : Earnings Forecast (vs. previous period)

DPU for Feb. 2024 period is forecasted to increase by 125 yen vs previous period mainly due to normalization of OPD, etc.

Major factors for the variance in DPU (Unit: yen)

Feb. 2025 !
Forecast'

A B
15 Disposition of the property

Feb. 2024 Aug. 2024
Actual Forecast' l " Diminished gain on sale from GLP Morioka etc. " 15

26 Non-deductible tax of newly acquired properties in 2023

Operating revenue 25,824 26,111 +287 25,627
+29 Increase in NOI
(, ) ) +38 )
Increase in rental income
NOI 21,145 21,177 +31 20,642 " Increase in revenue from solar panels +38
. ) Increase in non-deductible tax 19
Financial " Effects of utility income and expenses " 15
result Operating income 13,577 13,387 " 189 13,105 Increase in repair cost "6
(mm yen) L Other business expenses etc. 4 J
Ordinary income 11,995 11,756 ' 239 11,395 ! 56 Increase in various expenses
Decrease in insurance income related to
Net income 12,704 12,651 ' 52 11,588 GLP Maishima |l 27
Increase in debt cost 12
Increase in depreciation expenses "8
'(I';))til o 2,760 2,885 +125 2,667 " Increase in other expenses "9
+102 Insurance payment for GLP Maishima Il etc.
Lt DPUl OPD) (1 2,594 2,583 "1 2,366 +91 Normalization of OPD
(yen) (excl. ) (M) Increase in continuous OPD +66
Increase in temporary OPD +25
OPD (2) 166 302 +136 301 -

+125 (vs Previous Period)

Amounts are rounded down, and percentages are rounded to the first decimal place in the above table G GLP
38 1. The forecasts for the fiscal period ending August 2024 and the fiscal period ending February 2025 are listed in the “Summary of Financial Results for LP CAER_élfNERS
ED the Fiscal Period Ending February 2024” dated April 15, 2024 GLP J-REIT



Well-Diversified Lease Maturities

I Lease Maturity Ladder (leased area base)

20% - .
° Portfolio Avg. 3 939
Rent Level' ' yen/tsubo
16% - 9
WALE 4.6 years
12% ~
8% -
4% -
0% T T T I T T T I T T LI T T T T T T I_J T T T ._\
24.8 25.2 25.8 26.2 26.8 27.2 27.8 28.2 28.8 29.2 29.8 30.2 30.8 31.2 31.8 32.2 32.8 33.2 33.8 34.2 34.8 35.2 35.8 36.2 36.8 37.2 37.8 38.2 38.8 39.2 39.8 40.2 40.8 41.2 41.8 42.2 42.8 43.2
GLP
GLP CAPITAL
PARTNERS

1. "Portfolio average rent level” is the weighted average of monthly rent by leased area of properties with valid contract as of March 31, 2024 and figures are rounded down to the nearest whole yen
59 2
GLP J-REIT

ED

“WALE" is the average of the remaining lease terms of each lease agreement with valid contract as of March 31, 2024



Successful Rent Increases in Multiple Regions

Rent Growth +1 1 .4%

Multi-tenant

Type

Completion 2015 Rent Growth +7. 1%
Leased Area C. 4K

Type

Completion

Rent Growth +6. 1 %

Leased Area

Type Multi-tenant

Completion 2015

Leased Area C. 4K

Rent Growth +1 05%

Type

Completion

Leased Area

Rent Growth +5. 1 %

Type Multi-tenant

Completion 2004

Leased Area C. 13K Rent Growth +5.8%

Type Multi-tenant

Rent Growth +9.2% Rent Growth +9.4% Completion 1989

Type Type Multitenant Leased Area C. 11K

Completion Completion 2008

Leased Area Leased Area C. 23K

GLP
40 1. The examples on this page are excerpts from examples of rent increases for the February 2024 and August 2024 periods. G L Pm CAEEQIT-NERS

E[®- The rentincrease rate is calculated based on the rent for the warehouse portion for multitenant properties, and the rent for all sections for BTS properties. GLP J-REIT




ESG Initiatives -Environment-

I Obtained Environmental Certification I

A Obtained environmental certifications for six properties in this fiscal year A In addition to the in-house consumption of renewable energy generated in

A Environmental certification ratio rose to 89.1%' of gross floor space facilities, maximize the [l

LEED CASBEE BELS ZEB

)_7 )F ): ).’ )’f

commozxny—unm 86w
20245228 AR (F WA RN ETICE I REWRE

I GRESB Real Estate Assessment

A Awarded the highest 5 Star rating in GRESB Real Estate
Assessment 2023

A Ranked #1 among the 42 companies worldwide in the
listed logistics real estate sector for 3 consecutive years

A Awarded “Global Sector Leader" and "Regional Sector
Leader" in the logistics real estate sector

GRESB Sector Leader Award Ceremony
GLP
GLP CAPITAL
PARTNERS

“Environmental certification ratio” is as of the end of February 2024
GLP J-REIT

41 1.
ED



