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Financial Results for
August 2020 (17th) Period

GLP



EXECUTIVE SUMMARY
Driving Further Growth and Stability

( B Aug.2020 period Actual DPU : 2,831yen, +7.9% vs the initial forecast
Highest DPU growth B Feb.2021 period Forecasted DPU : 2,887yen, +12.3% vs the initial forecast
\_ B Achieving a record high YoY DPU growth of + 5.7% during COVID-19 pandemic )

s a
Timely B Acquired 4 properties for JPY38bn during a timely PO immediately after the market’s

external growth | recovery from the “Corona Shock” in March )

e A
Strong B Continuous rent increase for 16 consecutive periods since IPO

internal growth L W Aug.2020 period: +6.0%(Upward revision only), +4.2%(All leases matured)

g

e N
Delivering B Sold GLP Seishin at +18% higher price than the appraisal value

unrealized gain X B Intend to continuously unlock unrealized gain and return to unitholders

Managed
refinancing risk

B Refinanced all borrowings maturing by Feb.2021 period in advance

( )

Enhanced B Included in MSCI Global Standard Indexes

market presence

( N
ESG initiatives B Issued “Sustainability bonds”, first-ever achievement in J-REIT market
. J
s 2

Preparing
for future growth

B Added a property newly developed by GLP Group into a bridge fund

( ( ( )
N\ J

GLP/AR
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Financial Results for August 2020 (17th) Period
Aug. 2020 Period: Results vs. Initial Forecast

B Achieved DPU +7.9% from the initial forecast, by the gain on sale of property and external
growth through the 7t follow-on offering

Aug. 2020 Aug. 2020 .

Initial Forecast Actual Differences
(in Apr. 2020)

2,624 yen 2,831 yen +7.9%
16.0 bn yen 16.4 bn yen +2.2%

Average . . )
Occupancy Rate 99.8% 99.8%
TV 44 5% 44 4 AO.1%

LR




Financial Results for August 2020 (17th) Period
Aug. 2020 Period: DPU Increase vs. Initial Forecast

B The effects of the public offering and profits from the sale of GLP Seishin increased in DPU
by 7.9% compared with the initial forecast

Sale of Property
vs. Initial Forecast
The 7t Follow-on o
Offering +  Sale of GLP Seishin +7.9%
» Effects of new property
acquisition
* Increase in revenue of * Increase in temporary
solar panels OPD

* Decrease in utilities
expenses

Initial forecast
in Apr. 2020 Aug. 2020 Actual
2,624yen 2,831yen

GLPAR
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Financial Results for August 2020 (17th) Period

Earnings Forecasts: Feb. 2021 and Aug. 2021

B DPU forecast for Feb. 2021 is to be 2,887 yen due to the consecutive disposition of a
property

Aug. 2020 Feb. 2021 Aug. 2021
Actual Forecast Forecast
DPU 2,831 yen 2,887 yen 2,594 yen
“ 16.4 bnyen 16.6 bn yen 16.3 bnyen
99.8% 99.8% 98.3%
44 4% 44 4 44 .6%

LR




Financial Results for August 2020 (17th) Period

Forecast for Feb. 2021 Period: DPUs. Initial Forecast)

B DPU forecast for Feb. 2021 is expected to be 12.3% higher than the initial forecast by internal
growth, external growth and the gain on sale of property

Sale of Property

» Sale of GLP Hatsukaichi

vs. Initial
Forecast

+12.3%

The 7t Follow-on
Offering

» Higher occupancy rate than
expected

(98.3%=99.8%)

* Decrease in interest expense
by refinancing

« Effects of new property
acquisition

+230vyen

Initial forecast Latest forecast
in Apr. 2020 in Aug. 2020
2,571yen 2,887 yen

GLPAR
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Financial Results for August 2020 (17th) Period

Achieving Strong DPU Growth

B Achieving a record high DPU growth of + 5.7% even under COVID-19 pandemic
B Only 10% of the stocks in MSCI JAPAN INDEX expected to be achieved over 5% DPU growth

| Change in YoY DPU growth since IPO!1 | DPU growth of the stocks in MSCI JAPAN INDEX
compared to pre-COVID-19 pandemic?

m Aug-end period Expected DPU
growth in FY2020 B Undetermined  ® No distribusiton B Negative growth
6(;2;/) B Feb-end period +5.7%  0-5% 345%.

FY2018

Actual
VS 2% 16%
4,000 FY2019
Actual
2,000 FY2019
Actual 5
VS 24% 2% 19%
FY2020
Expected
0

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020E

5411 5718 0% 25% 50% 75% 100%
yen yen
(Expected)

G me The notes on this page constitute an integral part of this presentation. See page 77.
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Initiatives in Aug.2020 period
and Our Growth Strategy

GLP



Initiatives in August 2020 period

The 7th Follow-on Offering

B Launched the first J-REIT PO after spreading COVID-19 pandemic based on macro market
analysis and dialogue with global investors

I Recognition of the market environment through IR

Further focus on logistics arena Investor expectations
- , for GLP growth The first J-REIT to launch
© PUstner el o lefaiies el [ 100% international public offering

terms of the stability and future Strong demand from global
viability in light of the impact of unitholders through ABB
under COVID-19 pandemic Increased grobally ABB offering

| Offering summary and stock price chart

Launch Date
120

June 23, 2020 110 -

100
N

ABB Launch !
Investor's Demand 90 - -

\
10 4X go|  Declaration of
° Pandemic by WHO A Tl Y 2K
]

= GLP = = =REIT INDEX

70 A
Capital Raised T~
60 - Declaration of State of
. Emergency
20.7 bnyen 50 * * * * * *
2020/1/31 2020/2/29 2020/3/31 2020/4/30 2020/5/31 2020/6/30 2020/7/31

GLPAR
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Initiatives in August 2020 period

The 7th Follow-on Offering: Acquisitions

B Hybrid acquisitions of GLP Group developed properties and third party developed properties

Appraisal NOl yield Occupancy ratel

Acquisition price

38.3 bn yen 4.4% 100%
GLP Group developed properties Third party developed properties
GLP Yokohama GLP Funabashi IV

GLP Kawajima D B,

(40% of co-ownership)

7.7 bnyen 4.9%

GLP Higashi-Ogishima I

16.1bn yen 4.1% 12.1bnyen 4.4% 2.3bnyen 5.0%

G LP@ 1. Occupancy rate is the total area leased to tenants over total leasable area as of September 2020

GLP J-REIT




Initiatives in August 2020 period

New Addition to Bridging Scheme

B Added the latest GLP-developed facility, GLP Yachiyo Il, to a bridge fund

B GLP Yachiyo Il, with preferential negotiation right,
was included in the bridging fund in May, 2020

B No impact on the formation of bridge fund under
the declaration of a state of emergency, due to the
high credit of GLP Group

B Preleased to LOCONDO,Inc., the fashion E-
commerce operator as a base for nation-wide
distribution more than a year before the
completion.

GLP Yachiyo II I©

Property Type BTS/ A 4-story logistic facility
Market Chiba, Yachiyo
Completion March 2020

54,406.44 sgqm
B | ocated in inland area of Chiba Prefecture, about 30
km from the city center, along national route 16
® 8.5km from Takeishi IC of Keiyo Expressway
B | ocated in a UR industrial park with multiple new
housing developments nearby, providing a good
staffing environment

Location

GLPAR

GLP J-REIT



Initiatives in August 2020 period

Impact of COVID-19 Pandemic

B No waivers, No reductions or deferrals of rent payments occurred with all tenants
B Maintained 99.9% of occupancy rate with a diversified tenant mix

|Waivers, reductions/ deferrals of rent payments and | Tenant composition of the portfolio
occupancy rate

Daily Essential Goods

58%

# of

Waivers, reductions/ O Others
Deferrals of Rent Payments

14.4%

Sporting Goods
2.6%

Automobile Parts
3.0%

Electronics
3.9%

Electronic Parts Foods/Beverage

Occupancy Rate 5.1%
as of (o) Consumer Eolect
Aug-end 2020 9 9 . 9 % >8%

GLPAR

GLP J-REIT



Initiatives in August 2020 period
Continuing Strong Internal Growth

B Continues to deliver strong rent increase in 16 consecutive fiscal periods since IPO
B 80% of the leases maturing during Feb.2021 period to be secured, with estimated average

rent increase of 3-5%

3 Years (6 fiscal periods)

Renewal contract Rent Increase?!
Average Annual Rent Increase
B #of renewal contract ® Upward revision only
20 m All leases matured
Leases + 6.0« Inthis period
In Aug2020 perlod B Renewal contract area m All leases matured
Approx. in this period 3 8
+ 9.0%

160 K sgm + 4.2%

Estimated ratio of

Assumptions for Estimated
Renewal Contracts the leases to be secured
" 350130t 20207 RentIncrease
Potential Leases W # of renewal contract
i 1 m All leases maturing
in Feb.2021 period 15 Approx Alleases m

(Leases to be matured
in the period) m Renewal contract area 80‘7
Approx. (o) + 3 - 5
%
250K

G Lpﬁ The percentage of leases renewed with increased and the same rent out of leases that have reached maturity.
The notes on this page constitute an integral part of this presentation. See page 77.
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Initiatives in August 2020 period
Successful Rent Increases in Multiple Regions

Rent increase

+6.7%

Property Type Multi Property Type BTS

Rent increase

Rent increase

Property Type Multi

Completion 2006 Completion 2009

Completion 2004

¢.20,000sgm Lease Area ¢.20,000sgm

Lease Area ¢.10,000sgqm Lease Area

Rent increase

Rent increase

Property Type BTS Property Type Multi

Completion 1992 Completion 2007

Lease Area ¢.10,000sgm Lease Area €.10,000sgm

Rent increase

Rent increase

Rent increase +10.2%

Property Type BTS

Multi

2006
Lease Area ¢.10,000sgm

Property Type

BTS

Property Type

Completion

Completion 2008 Completion 1999

Lease Area ¢.20,000sgm Lease Area c.10,000sgm

Lease Maturity
- Period ended in Aug. 2020

B Period ended in Feb. 2021

QJ_I:HTP‘ 3 E \ Rent increase is calculated based on only warehouse area for multi type properties, while for BTS type properties, it is calculated based on total leasable area including

office space.



Initiatives in August 2020 period

Case of Internal Growth in Aug. 2020 Period

B +6.7% increase achieved in rent by narrowing rent gap?

I GLP Koshigaya II

B Achieved a steady rent increase filling in the gap between
the existing rent and the market rent

Rent Gap
reduced to 8%

Rent Gap
15%

Rent Increase

+6.7%

Tenant 3PL company

Leased Area Approx. 20,000 sgm

Rent Increase +6.7%

Market Rent  Rent before the
revision

Revised Rent

G LP@ The notes on this page constitute an integral part of this presentation. See page 77.
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Initiatives in August 2020 period
Unlocked Unrealized Gain by Disposition of Properties

B Achieved the sales with the good price significantly above appraisal value even in COVID-19
pandemic

B Aiming at gain on sale in each fiscal period by continuous disposition

I Recent dispositions

Positive Effect
osi ME)PUEC son + 106 yen

Gain on Sale 492mm yen
Aug. 2020 :
Pge G ; _ Sale Price/ + 1 80/
; Sy, Appraisal Price °

GLP Seishin et * . Appraisal Value 1,640mm yen

Sale Price 1,931mm yen
Book Value 1,396mm yen
Positive Effects

osi |veDPUe on + 230 yen

Gain on Sale mmyen
Feb. 2021 1’078 Y
Period Sale Price/ o
) Appraisal Price + 24/°

GLP Hatsukaichi === I Appraisal Value 2,360mm yen

| Sale Price 2,930mm yen

Book Value 1,788mm yen

GLPAR

GLP J-REIT




Initiatives in August 2020 period

Base for Continued Dispositions

B Deliver attractive unitholder return by leveraging unrealized gain of over 150 bn yen and

strategical divestment from 78 property assets

| Portfolio enabling continued dispositions?

Vet peboey (W oo
J'RAE'T 49 14 696 +25
J'RBE'T 16 15 246 11
J'RCE'T 18 11 205 +10

G LP@ 1.  As of the end of the fiscal year that each J-REIT announced

GLPIRET 2. Source : CBRE [COVID-19’s Impact on Real Estate Investment Strategies] , [Japan Investor Intentions Survey 2019 |

| Logistics is the most attractive asset type

Attractive Asset Types (Percentage of respondents)

2019 m Jun-20

33% | 32%

27%
I 3% 2%
|| -

2210
1910H
[1e1sy

2oU3pISaY

[ S213s1307




Initiatives in August 2020 period

Proactive Debt Management

B Refinanced existing loans due by the end of Feb. 2021
B Extended the loan maturities and reduced finance costs

I Effect of refinance in May

Uncertainty of financial market affected by
COVID-19 pandemic

~

Refinanced all existing loans due within the fiscal

period of Feb. 2021

I Debt maturity schedule

Total Amount
(mm yen)
Average Period
(years)

Average
Interest rate
(%)

Before refinancing

27,450

54

0.65

Arranger of Syndicated Loan : SMBC and MUFG

After refinancing

24,850
7.6 (+2.2)

| 0.37 (A 28bps)

B Refinance ™ Bonds ™ Loans

50 -
40 A
6.1
30 A1 4.5 2.0 ;
204 = = 342
: : 29.3
=27.4: = 26.7 28.6
10 A
: 5.0
(bnyen) 0 : . . . . . . .
Feb. 2021 Feb. 2022 Feb. 2023 Feb. 2024 Feb. 2025 Feb. 2026 Feb. 2027 Feb. 2028 Feb. 2029 Feb. 2030 Feb. 2031

G LP@ As of 13 October 2020

GLP J-REIT




Initiatives in August 2020 period

Disciplined LTV Management

B Maintained solid financial base by lowering LTV

I Historical LTV

=8| TV(basis for total asset) =@=| T\/(basis for appraisal value)

50.5%

44.9% 44.7% 44.6%

44.4%
== — — —
38.4%
37.8% 37 1%
. (o)
’ O,
36.9%
Feb-end Feb-end Feb-end Feb-end Feb-end Feb-end Aug-end Feb-end Aug-end Feb-end Aug-end
2013 2014 2015 2016 2017 2018 2018 2019 2019 2020 2020

GLPAR

GLP J-REIT




Initiatives in August 2020 period

Inclusion in MSCI Global Standard Indexes

B Included in Jun. 2020 based on steady external growth and stable investment performance

| AUM growth | Market cap of J-REIT (Top30)!
. . . I :
ew properties Included in MSCI Global Standard Indexes - Not included -
(bn yen) 4 properties/38.3 bn yen
0 100 200 300 400 500 600 700 800 900 1,000  (bnyen)
750 A . . . . . . . . . . ,
Total78properties

B Acquired properties 644 8 bn yen
B Existing properties

600 -
450 -+
300 -

208.7

bn yen

150 I
o N SRR SR S S S . ==,

GLP

I
I
I
I Aug-end 2020 é::ca_ Zﬁz f2rgT9
I
I
I Market Cap
I (bn yen) 65 1 6 +26%
I
I
I Rank of Market
IPO I— Cap 4th 5 Rank up
UJan Mar Mar Mar Mar Mar Mar o000 Aug I
2013) 2013 2014 2015 2016 2017 2018 2020 I

GLP@ 1.  Asof Aug-end 2020

GLP J-REIT




Initiatives in August 2020 period
ESG Initiatives -Environment-

B Strengthening ESG Initiatives through first issuing Sustainability Bond among J-REITs
B The issuance created new investor demand, and 7/15 investors participated for the first time!

I What are sustainability bonds? I Eligible asset: GLP Yokohama

Fundraising for projects that contribute to

Green bonds -
the environment

B An environmentally-friendly
cutting-edge logistics facility
-Certified “S” by CASBEE for

Fundraising for projects that contribute to Real Estate

Social bonds - .
resolving social issues

Sustainability Fundraising for projects that contribute to both
bonds the environment and resolving social issues

GLP J-REIT 15™ unsecured bonds

Name . -
(Sustainability Bond) B Due to the earthquake
I —— resistance and safety of

Date of Issuance Sep 25, 2020 location, the property has
concluded an agreement with =

Amount/Period 5.0 bn yen /10 years local government allowing
residents to use as an

Interest Rate 0.51% per annum evacuation site in case of

tsunami.

Obtained SU1(F), the highest JCR
Sustainability Finance Framework
Evaluation from JCR

GLP@ 1. Based on GLP J-REIT

GLP J-REIT

Evaluation Agency
(JCR)

Local residents participate in a

tsunami evacuation drill



Initiatives in August 2020 period
ESG Initiatives -Society-

B Provide local community with 14 properties for use as an emergency sites or disaster
management bases

I Contribution to local communities I CASE - GLP Kawajima
B 14 properties available as emergency sites or disaster B In September 2020, during the approach of
management bases (Capacity of 8,577 people) Typhoon #12, the local government asked for

the use of GLP Kawajima as an emergency
shelter based on the disaster agreement.

GLP Kawajima— ———GLP Sugito Il

GLP Tokyo Il GLP Misato I

GLP Komakil GLP Narashino

GLP A ki
magasa '1' GLP Urayasu Il

GLP. Soja ll——
—GLP Tokyo
GLP Soja | GLP Yokohama
GLP Atsugi Il 7

GLP Osaka GLP Kawajima

GLP/AR

GLP J-REIT




Initiatives in August 2020 period

ESG Initiatives -Society-

B The sponsor’s PM team formulated guidelines to prevent the spread of COVID-19
B Adopted remote working framework, including monthly employees’ health checkups

I Property management against COVID-19 I Working environment in COVID-19

B The PM team formulated COVID-19 guidelines for B Conducted monthly employees’ health checkups and
facilities under the guidance of public health set employee health guidelines against Covid-19
center

B Maintaining the regular operation through
disinfecting of surfaces and social distancing

Disinfecting during daily cleaning

MtEOFE] THEEZA S

WEVOX

Energize your team with honest communication cycle

i ﬂ on @B‘Eég

]
Monthly employees P e S I
RETIOT, LIA<EID  [FHUILENEREA D ATRE | FRL) - 20 - PILO—LHES

health checkups BRI o .

E5 i |
" 0

&) shii | B 5

HASHIDT A5 s RAZIH - B 13

ot
MflE, BRSO AN ) —R— I, WO
SHCCWE, Pia-nus | G237 Tmesdames ey

e é‘@@ﬂﬁ

BB BIGU TIBYELE | IFED. WX EA D¢ zlmﬁu
BIPRIZ s TR 53 (R L | & iﬁuy,.!m; O—

FRAIER O R SRMECRBLT—T)L - T D T}Hévai amwnﬂmﬂ
TII—ILSEBOE R ERE

= o

Notices on COVID-19
countermeasures

Employee health guidelines
against Covid-19

Partitions set up in cafeterias

GLPAR

GLP J-REIT




Initiatives in August 2020 period
ESG Initiatives -Governance-

B Introduced substitute director and supervisor and revised the investment policy in the 8th
general unitholders meeting in May
B More than 80% of GLP Japan Group’s managements and employees participated in ESOP

I Enhancement of governance and expansion of I Strengthening of alighment through ESOP
investment opportunities

B Elected substitute director and supervisor to enhance
Over 80% of the managements
the governance and employees of GLP Japan

group are member of ESOP

B Amended partially the investment policy in terms of
expansion of investable asset such as data centers, (Sponsor)

R&D facilities and plants. GLP Japan
(Asset Management Company)

GLP Japan Advisors

GLP J-REIT
Unitholders

GLP J-REIT

GLPAR

GLP J-REIT



Growth Strategy

Overview of Our Growth Strategy

External Growth

<1 16

Continuing external growth based on huge pipeline among the logistics J-REITs

Timely acquisition of properties by using a bridge fund

Disposition of
Properties

D |

Enhance unitholder’s returns through timely dispositions leveraging its unique
portfolio characteristics of high unrealized gains and the highest number of
properties among logistics REITs

Internal Growth

Achieving strong rent increase and stable occupancy through collaboration with
sponsor’s leasing team having extensive market network

Pursue further NOI improvement through active asset management by leveraging
GLP Group's various in-house functions )

Finance/ESG

O \7

\

Reduction of finance costs cost through flexible selection of loans/bonds

Enhance ESG initiatives based on GLP Group’s professional knowledge

GLPAR

GLP J-REIT




Growth Strategy
Potential for External Growth

B GLP’s sponsor, GLP Japan invests 100bn yen~150bn yen in development of modern logistics
facilities on a yearly basis.

B The sponsor also owns a massive pipeline of about 1 trillion yen

I 2021 Development projects (GFA:750K sqm) I Sponsor pipeline!
’ .,_‘ ' //"L ,__" :. — il R . Stror.]g .
e all Project Pipeline

Approx. Approx.

1 trillion yen 4,000K sgm

| Part of a pipeline to be completed after 2022

GLP Joso
(GFA:61,000 sqm)

GLP ALFALINK Sagamihara IV
(GFA:106,000 sgm)

-

GLP Yachiyo llI GLP Kitamoto
(GFA:59,000 sqm) (GFA:55,000 sqm)

GLP Yasu GLP Amagasaki lll GLP Nagoya Moriyama‘ ' GLP Soja lll (left edge in photo)
(GFA:20,000 sqm) (GFA:17,000 sqm) (GFA:43,000 sqm) (GFA:32,000 sqm)

G LP’ ;E : \  The notes on this page constitute an integral part of this presentation. See page 77.
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Growth Strategy @

Launch of GLP ALFALINK ALFALINIC

B ALFALINK brand for Mega Industrial Park that offers a variety of logistics solutions will bring
modern Ioglstlcs faC|I|t|es to "Next Stage

GFA of GLP Osaka ALFALINK ALFALINK
(The largest Sagamihara Nagareyama
property owned (Total area under (Total area under

by GLP) development) development) G LP AL FAEFN K N agareya m‘a,
GLPA

GLP J-REIT




Growth Strategy

ALFALINK: Next Generation Development ALEALTRIE

B ALFALINK aims to provide brand-new values and business opportunities, which exceeds the
conventional facilities
B Provide R&D and offices as a multifunctional base under the paradigm shift of supply chain

I GLP ALFALINK Sagamihara (as of Sep.2020) I Seamless logistics
TR {7 7 ey mm— i ¢y 2 c M°dg;'gi|'i'ggft'cs ALFALINK
%’ Product ®
& Development
Manufacturing ©
Processing ©
5 Storage © ©
E Shipping © ©
3 Delivery © ©

I Representative tenants of GLP ALFALINK Sagamihara
SAGAWA B Major transportation companies in Japan

B Utilizing the property as a truck terminal base

B Providing pickup / delivery functions and broad
range of shipment services (e.g. last mile type
of transportation)

B Major logistics company based in Sagamihara
market

B Using the property as a cold storage facility
with three temperature zones

GLPAR

GLP J-REIT



Growth Strategy
NOI Enhancement through Active Asset Management

B GLP Group's unique strengths comprised of various in-house capabilities, enable to enhance NOI

[ GLP7ZR\  NOI Enhancement ]

Active Asset Management

GLP Group's strengths with broad in-house capabilities

-
Extensive leasing team Property management team A
20 experienced experts with various backgrounds 11 experts ma.nafgmg o
the largest leasable area of logistics facilities in Japan Y,
e : )
GLP Concierge G L Pﬁ GLP JAPAN Capital Partners
\ . Strategic investments linked to

One-stop customer solution provider the expansion of GLP Group's business )
( )

MONOFUL Inc. @ +Automation Inc.1 +A )
L Solution services with advanced technologies monoful Providing solutions for facility automation as RaaS Utomatlonj

GLP@ 1. Plus Automation Inc. is a joint venture between Mitsui & Co., GLP Japan Inc and Toyota Industries Corporation.

GLP J-REIT



https://www.glp.com/jp/

Growth Strategy
Active Asset Management

B Comprehensive customer support enables to differentiate the customer relationships from the
competition

| GLP Concierge | Reduction of Energy cost
B Platform to provide customized one-stop shop logistics B PM team focuses on reduction of electricity costs through
solutions open tendering, leveraging the economies of scale
B Leverage GLP's strong network to facilitate the matching B Delivering power to customers at lower prices to
of companies to solve issues differentiate leasing
GLP Japan Portfolio
GLP network A el tp it tion:
. . . 3 OOO s /d nnuail electricity consumption:
Facility traffic volume: 9, companies /day = 20,000 average households
¢ GLP’s business partners: 15,000 companies

— | Attract amenity providers

W Stores in logistics facilities were far less affected by COVID-

Solution menu to customers’ logistics issues 19 pandemic than others
B Invite retailers keening on opening new shops in logistics
Base optimization Transport/delivery facilities, which enhances customers’ convenience
Equipment ‘\
Employment support
ploy PP at lower cost
Facility management Automation

GLP/AR

GLP J-REIT

A self-checkout kiosk introduced
§ in GLP Soja l and II




Growth Strategy

A Solution Provider Aiming at Resolving All Logistics Issues

B [ntroduce a GLP group-self-developed SaaS services with advanced technology in our 8

tenants

I The logistics ecosystem

/'4; Customers
& B

ferpA] [l ——
Q\e/

[ X 1]
i

B Build a logistics ecosystem that
provides one-stop solutions for all
stakeholders in logistics by
utilizing advanced technologies
through its affiliate companies and
Monoful.

GLPAR

GLP J-REIT

Human
resources

@ @ monoful Tekizai

NAVI

Robot

@ +Automation
[ ] |"|=|II|TELEXISTENCE

@ .
. M Rapyuta Robotics

Perth
management
. (% monoful  Truck

Book

S Lo

I Solution services provided by the GLP Group and its partners

Vehicle dispatch
/Matching
Allocate
. (@ monoful Plus

® & mwrancon
@ @PAsCO

Dynamic
management

@ @ SmartDrive

@ ro=cT Carict @

GLP group
- Self-developed
&7 2 Service

GLP group company

BLsLZVETENRR

33


https://www.glp.com/jp/

Growth Strategy
A Solution Provider Aiming at Resolving All Logistics Issues

With its affiliate partner companies, Monoful provides a seamless supply chain “Logistics
Ecosystem” in order to realize efficient and productive logistics

monoful

| Truck Book | Allocate Plus | Tekizai NAVI

W Digitalization and increased B Increased efficiency of vehicle B Streamline procurement management for
efficiency in truck management management by digitalization short-term staff

ersonnel
Allocate Plus Easy Real Time [ Vehicle Staff

Optimization Operation
Smoother of Resources on Screen )

Flow

Delivery in

Sharing One-Check

of Trucks

( Strategic Alliance with Pasco ] ( Strategic Alliance with TRANCOM ] -

Possible to make bulk requests to a

large number of temp agencies and to

confirm responses

B Avoiding congestion at the time of
reception by using tablets for staff
attendance

B Reducing management risks by linking

attendance information with daily

reports and computerizing attendance

information

B Much less workload in vehicle

delivery

Optimization of shipment by

managing vehicle status visually

B Quick matching to deal with
seasonality

B Shortened latency of trucks

B Lighter workload using application n

B Further efficiency by accumulated
data and analysis

GLPAR

GLP J-REIT




Japan Logistics
Real Estate Market

GLP M



Logistics Real Estate Market
Strong Demand Continues

B Large supply was absorbed by robust demand from the expansion of E-commerce and 3PLs
resulting in vacancy rates decreasing to historical lows

(K sgm) New Supply B Net Absorption
4,000 -

2,000 -

2005 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20(E)

(o) .
15% B Vacancy rate

10% - 1.3%
(As of Jun-end 2020)

5% -

0% \ ‘ ‘
2005 06 07 08 09 10 11 12 13 14 15 16 17 18 19

G LP ﬁ Source: CBRE K.K. (June 2020)

EIRURET The notes on this page constitute an integral part of this presentation. See page 77.




Logistics Real Estate Market

Demand Background-1

B As of 2Q, pre-lease ratio of the new floor area provided in 2020 reached over 80%
B Pre-lease ratio of the properties to be completed in 2021 has reached over 40%

I Increasing pre-lease ratio I Pre-lease ratio of newly supply next year
(mm sgm)
5
4
Rising pre-lease
3 ratio despite
the increase in
supply
2
1 )
33%
0
Tokyo Metropolitan Area Osaka Area Pre-lease ratio completed Pre-lease ratio completed
in 2020, in 2021
(as of June 30, 2019) (as of June 30, 2020)

m2019.Q2 m2020.2Q

GLP@ Source : GLP, CBRE K.K. (June 2020)

GLP J-REIT



Logistics Real Estate Market

Demand Background-2

B Accelerated growth of EC market due to lifestyle changes in Covid-19 pandemic
B EC companies focusing on delivery efficiency have leased 40% more floor area than other
tenants

I Change in EC ratio in overseas with COVID-19

I E-commerce market growth? . 2
pandemic

(tr yen)

30 - 8Yravg. Us I " 2020Q2
growth rate:+11% 11% = 2019
25 -
31%
o [ —
21%
20 -
I Average contract area per tenant
15 18,800 sqm
The difference is
40%
10 -
13,500 sgm
5 -
O ,
11 12 13 14 15 16 17 18 19... 2025E

G LP@ The notes on this page constitute an integral part of this presentation. See page 77. Ave rage

GLP J-REIT




Logistics Real Estate Market
Demand Background-3

B Modern logistics facilities account for only 5% of the total stock in Japan
B Trend of outsourcing logistics to 3PL companies continues to drive logistics market

I Scarcity of modern logistics facilities in Japan | 3PL companies market growth
(tr yen)
Modern 3> 1
Logistics Facilities
oy — L4 30 - 10-Yr avg.
5°4/° 30-9 mm sgm Growth rate: 10%

Mar-end 2014 25 1

Sl 62 5% 20 |

Mid-and large-size facilities 15 1
358 mm sgm 10 A
0.5 -

0.0 -

9 10 11 12 13 14 15 16 17 18 19

G LP@ Source: Ministry of Internal Affairs and Communications of Japan; Ministry of Land, Infrastructure, Transport and Tourism of Japan; CBRE K.K. (June 2020) and Logi-Biz
GLP J-REIT (September 2020)
The notes on this page constitute an integral part of this presentation. See page 78.
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Characteristics of GLP J-REIT

Top-tier AUM among The Logistics J-REITs

Top-tier AUM among the logistics J-REITs

644.8 bn yen

Underlying properties located across Japan

/8 properties

Robust tenant base including EC and 3PL companies

144 companies

GLPA As of Aug-end 2020
GLP J-REIT



Characteristics of GLP J-REIT
Expanding Portfolio through Consistent Sponsor Support

FY2013! FY2015 FY2016 FY2018 Aug-end 2020
Properties acquired at Properties Properties acquired at Properties acquired at Properties acquired at Properties acquired at Properties acquired at Properties acquired at
acquired at 1st 2nd 3rd 4th 5th 6th 7th
(Jan 2013) follow-on offering follow-on offering follow-on offering follow-on offering follow-on offering follow-on offering follow-on offering
(Oct 2013 (Apr2014 (May 2015 (Sep 2016) (Mar 2018) (Sep 2018) (Jul 2020)
and Mar 2014) and Sep 2014) and Sep 2015)
30properties 9properties 11properties 6properties 5properties 6properties 8properties 4properties
208.7bn yen? 56.0bn yen 61.5bnvyen 45.2bn yen 58.2bn yen 82.0bn yen? 84.8bn yen 38.3bnyen

,

Z

Flagshlp

3
u\' é\.

Flagship ( ad
e

Flagship @8
g

Flagship
B

/‘)

GLP Tokyo GLP Urayasulll GLP Tokyo I GLP Shinkiba GLP Atsugi I GLP Maishima I GLP Osaka GLP Yokohama

Asset size

(bn yen) 78properties
- 4079 644.8

Acquired assets > bn yen3

bn yen
600 A m New acquisition 524.6

500 - 442.8
384 6 e RePIaceq .assets;

338 8 bn yen Disposition of
400 - .

1 property/

Replaced assets;
Disposition of Acquisition of
bn yen . 1 property q
277.3 Fep T 2 pro.pfer."tles/ (Mar 2019) 4 properties
bn yen Acquisition of Acquisition of (Jul 2020)
300 208 7 1property / 1 property

° Disposition of (Jul 2017 and
bn yen 2 properties Sep 2017)
(January 2016)

Disposition of

200 A

100
IPO Mar-end 2013 Mar-end 2014 Mar-end 2015 Mar-end 2016 Mar-end 2017 Mar-end 2018 Mar-end 2019 Aug-end 2020

G LP@ The notes on this page constitute an integral part of this presentation. See page 78.
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Characteristics of GLP J-REIT

Diversified Portfolio For Generating Stable Returns

B More than 80% located in Greater Tokyo & Osaka, with 33% located in Tokyo bay area and
Gaikan Expressway area where demand is extremely strong

B Well-diversified end-user industry, with 58% share for FMCG which has durability against

economic fluctuations

| Large exposure in prime areas?

Greater Tokyo & Tokyo-Bay & Gaikan
Greater Osaka Area Expressway Area
o 339
84% %
Others
12.3%
Chubu Area
3.5%

Tokyo-Gaikan
Xpressway Area
17.2%

Kansai gulf coast Tokyo Bay Area
16.1%

National Route
16 Area

Inland of Kansai

7.7%
Outside Ken-O
Expressway
GLPA , *%
1. Calculated based on acquisition price as of Aug-end 2020
GLP J-REIT

2. Calculated based on leased area as of Aug-end 2020

| Well diversified end-user industry2

Daily Essential Goods

58«

Others
14.5%

Sporting Goods 2.6%

Auto & Parts 3.0%
Electrical/High-tec 3.9%

Electronics

4.8%
Home Applian s
A . .

Apparel
7.1%

Convenience stores and
supermarkets
7.3%




Characteristics of GLP J-REIT
Proven Track Record: Occupancy

| Occupancy of GLP J-REIT and office (5 major wards of Tokyo)
99.9% 99.9% 99.9% 99.9% 99.9% 99.9% 99 8% 908% 8% 99.9%

99.1% '
99.5%

98.6%

Ratio of Retention rate Average downtime on

fixed term leases :
As of Aug-end 2020 since IPO tenant replacement

98% 88% 2 months

91.3%

—8— GLP J-REIT =@ Office (5 major wards of Tokyo)

Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Jun-end
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2020

GLP Source: GLP, CBRE K.K.

GLPIRET The notes on this page constitute an integral part of this presentation. See page 78.




Characteristics of GLP J-REIT
Proven Track Record: Rent level

| Rent level of GLP J-REIT and office (5 major wards of Tokyo)

1063 107.1 107.8 107.8

105.6
104.2
101.9101.9 101.8 1013 1019 1022 1027
100.0 -

599 60.5
=— GLP J-REIT =8 Office (5 major wards of Tokyo)

Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Mar-end Jun-end
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2020

G LP ﬁ\\ Source: GLP, CBRE K.K.

GLPIRET The notes on this page constitute an integral part of this presentation. See page 78.




Characteristics of GLP J-REIT
Balanced Debt Maturity

B Diversified debt maturities create disciplined financial profile

B Achieved the lengthening and fixing 15.8 bn yen in short-term loans used to acquire new
properties in 7th PO

(bn yen)

B Existing loans ® Bonds
50 1
40 A
30 A1
20 34.2
33.6 293 31.0 28.3
A ' 215 '
10 A
Feb. Feb. Feb. Feb. Feb. Feb. Feb. Feb. Feb. Feb. Feb.
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
1% 5% 6% 5% 4% 5% 4% 4% 5% 4% 1%

G LP ﬁ As of 13th October, 2020

GLPIRET The notes on this page constitute an integral part of this presentation. See page 79.




Characteristics of GLP J-REIT
Top-tier Financial Profile

I Maintaining high credit rating

Credit rating by JCR Credit rating: AA or higher?!
(As of Aug-end 2020) (As of Sep-end 2020)
All J-REITs Logistics J-REITs

AA (Stable) 1 7/62 listed J-REITs 3/ 9 listed J-REITs

I Long-term financing with conservative fixed interest ratio

Avg. tenure Fixed interest ratio
(As of Aug-end 2020) (As of Oct-13 2020) (As of Aug-end 2020) (As of Oct-13 2020)

/.2..."7 7.6. 93.0.77 98.6.

G LP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT




Characteristics of GLP J-REIT
Leading Market Position in Japan

I Overview of GLP Japan (As of Sep-end 2020)

Logistics Facilities # of Properties
in Japan under Management

5.5 mm sqm GFA 106 Properties

Tenant network Rich Industry Managers with Leasing Team

1 9 6 Companies Experience avg. 24 Years 20 Specialists

I Largest operator in Japan by leasable area! I Strong presence of Japan operation in
GLP Group? _
(mm sqm) ] India
Brazil 4%
6.0 55 8%
o JAPAN
: 4.6 fU 37%
4.0
- 3.6 14%
3.0 AUM
2.0
00 usp 51.0bn
: TITTT
0.0 China
GlP A B C D E F G H | 379%

GLP@ 1. Source: GLP, calculated based on CBRE reports as of Jun-end 2020.
GLP JREIT 2. Source: GLP, as of Dec-end 2019
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Appendix
Aug. 2020 Period: Results (vs. Initial Forecast)

B Net income exceeded 754 mm yen due to the effects of the sale, acquisitions and NOI increase

Aug. 2020 results

LA B Major factors for the Variance in net
Initial Forecast . .
August 2020 income (Unit: mm yen)
as of Apr. 15,
2020 Actual
+421 Sale of GLP Seishin
Operating revenue 19,078 19,893 815 + Gain of sale +492
+ Increase in asset management fee, etc. A 62
NOI 16,077 16,429 352 + Diminish on NOI A9
(mm yen)
Financial
result Operating income 10,121 10,881 760 +207 Newly acquired properties
(mm yen) + Increase in NOI +290)
Ordinary income 8,942 9,693 750 - Increase in depreciation A4
) - Financing costs of acquisitions A34
Net income 8,941 2,695 - Increase in asset management fee, etc. A8J
Total (1) +(2) 2,624 +71 Increasein NOI
DPU - Increase in revenue of solar panels +33)
DPU (yen) (excl. OPD) (1) 2,332 2,434 102 - Decrease in utilities expenses +12
OPD (2) s o G + Increase in rent income +11
& Others +15J
Occupancy? 99.9% 99.9% +0.0% + 55 Decrease in various expense
Others (- Decrease in depreciation +9‘
Avg. occupancy? 99.8% 99.8% +0.0% - Decrease in other costs +60
L + Increase in asset management fee Al4

+754 (vs. initial forecast)

G LP@ Amounts are rounded down, and percentages are rounded to the first decimal place in the above table
GLPIRET The notes on this page constitute an integral part of this presentation. See page 79.




Appendix
Aug. 2020 Period: Results (vs. Previous Period)

B Net income exceeded 820 mm yen due to the effects of the sale, acquisitions and NOI increase

Aug. 2020 results
Major factors for the Variance in net

A B income (Unit: mm yen)
February 2020 August 2020
Actual Actual +421 Sale of GLP Seishin ‘
+ Gain of sale +492
Operating revenue 18,841 19,893 +1,052 + Increase in asset management fee, etc. A 62
NOI - Diminish on NOI A9
e 15,872 16,429 +557 ) )
HeErEE] +207 Newly acquired properties
result Operating income 9,920 10,881 +960 (. Increase in NOI +290)
(mm yen) - Increase in depreciation A4
Ordinary income 8,841 9,693 +851 - Financing costs of acquisitions A34
* Increase in asset management fee, etc. A8
Net income 8,875 9,695 L J
Total (1) + (2) 2,609 +276 Increase in NOI X
+ Increase in revenue of solar panels +191
DPU (yen) DPU 2315 - Decrease in repair and +76
(excl. OPD) (1) maintenance expenses
OPD (2) 294 * Increase in rent income +54
[ * Increase in casualty insurance, etc. A45)
1 ) [ [¢)
Others Occupancy 794% 79.9% +0.5% A 84 Increase in expenses ‘
Avg. occupancy? 99.7% 99.8% +0.1% * Temporary expenses for A6
payment before maturity, etc.
- Increase in other expenses A8

+820 (vs. previous period)

G Lpﬁ Amounts are rounded down, and percentages are rounded to the first decimal place in the above table
GLPIRET The notes on this page constitute an integral part of this presentation. See page 79.




Appendix
Earnings Forecasts for Feb. 2021 and Aug. 2020

P%mg% increase of net income in February 2021 by 665 mm yen from August 2020 due to
increase in NOI and gain on sale of GLP Hatsukaichi

Feb. 2021 results

A B Aug. 2021 )
Aug. 2020 | Feb. 2021 Forecast! Major factors for the Variance in net
Actual Forecast! income (Unit: mm yen)

+919 Sale of GLP Hatsukaichi

Operating revenue 19,893 20,823 930 19,621 .
+ Gain of sale +1,078
NGT - Increase in asset management fee, etc. A106
16,429 16,620 190 16,382 + Diminish on NOI A53
(mm yen) n )
S + 280 Increase in 'NOI .
result Operating income 10,881 11,466 584 10,306 * Increase in NOI +556
(mm yen) - Increase in rent income +42
- Decrease in revenue of solar panels A241
Ordinary income 9,693 10,362 669 9,195 - Decrease in utilities revenues A28
L Increase in other operating expenses A49,
Net income 9,695 A 447 Diminish gain on sale of GLP Seishin
Total (1) + (2) 2,831 A 87 Other
+ Increase in asset management fee A79
DPU « Increase in depreciation A59
DPU (yen) (excl. OPD) (1) 2,434 2,601 167 2,308 + Increase in other costs A33
- Diminish temporary expenses for +64
OPD (2) 397 286 A111 286 payment before maturity , etc.
+ Decrease in finance cost +20

+665 (vs. Aug.2020)

GLP@ Amounts are rounded down, and percentages are rounded to the first decimal place in the above table
Financial forecasts in February 2021 period and August 2021 described in “Summary of financial Results (REIT) for the 17t Fiscal Period Ended August 31,

2020” announced on October 13, 2020

GLP J-REIT




Appendix
New Properties: GLP Yokohama (40% of Co-ownership)

GLP Group | Convenient access to major locations

Deelopgd [ o B Located in Yokohama, adjacent to Yokohama port and near

Haneda Airport
B Close to the Namamugi Junction on the Metropolitan Expressway,

20 minutes by car from the Tomei Expressway
B Located within 8 minutes walking distance from Kokudo Station
on the JR Tsurumi Line, offering convenient access for commuters

I High spec facility for tenants

B Dual ramps: Speedy access to each floor
B Seismic isolation structure: Highly secure advanced logistics
facility supporting tenants’ BCP

High occupancy rate

B Since its construction in 2005, the average occupancy of this
property has been 99% or higher

Y bl s
,. %y Kokudo Location Yokohama, Kanagawa
Kagetsusouijiji Station Station

Anticipated Acquisition Price 16,148 mm yen

8 mins. i Appraisal Value 17,000 mm yen

on foot

Appraisal NOI Yield 4.1%

[ 15 mins.
4 onfoot 4

Leasable Area? 38,124.97 sgm

Date of Construction June 2005

G LP@ 1. Based on 40% of co-ownership. The leasable area for a whole facility is 95,312 sqm.

GLP J-REIT



Appendix
New Properties: GLP Yokohama (40% of Co-ownership)

I Great access to both bay and inland area I Contract renewals
B |n addition to delivering to the Tokyo metropolitan area, it is an W Utilizing rare location and rent gap, average
excellent base for nationwide wide-area delivery rent increase rate of 3 most recent renewal

contracts achieved + 5.9%

To Tokyo CBD

Tomei Expressway.

Approx.
Haneda
Metropolitan Expressway Ai t
(Opened Mar. 2020) il 25’0005qm
Average Rate o
New Route: of Increase 5.9%
20 mins. .
GLP AT N
Yokohama [* ® | Tenant composition

A 3 /

To Nagoya Area A\ NamamugjJCT

Old Route: 40-60mins.

Third party
(via Hodogaya Bypass)

logistics (3PL)
57%

Precision

Yokohama Port
Instruments

27%

Xl'ines in the picture show express highways

GLPAR

GLP J-REIT




Appendix
New Properties: GLP Kawajima

gLP (IBroug | Easy access to Kawajima IC of Ken-O Expressway
evelope

B Located proximate to the Kawajima Interchange of the Ken-O
Expressway, it takes approximately 20 minutes by car to access
either the Kan-etsu Expressway or Tohoku Express way via the
Ken-O Expressway

I Location advantage for securing employment

B Located nearby a bus stop and within a 30 minute by bus from
Kawagoe Station, a terminal station for JP and Tobu Tojo Lines

| Flexible structure for tenants’ efficient operations

B Supports efficient and flexible operations for tenants with a
hybrid structure consisting of both low floor and high floor berths
on the 1F and a mezzanine floor that can be installed on the 2F

B Supports tenants’ BCP by installing seismic control brace and
emergency backup power supplies

Location Hiki, Saitama
Anticipated Acquisition Price 12,150 mm yen
Appraisal Value 12,400 mm yen
Appraisal NOI Yield 4.4%
About 1.0km Leasable Area 42,187.92 sqm

Date of Construction March 2017

GLPAR

GLP J-REIT




Appendix
New Properties: GLP Kawajima

I Location advantage, neighboring Kawajima Interchange (IC) on
the Ken-O Expressway

GLP J-REIT

| Meeting various needs with its hybrid

structure of low and high floor berths

B Efficient operation with its hybrid structure on the first
floor

B Low floor berths are used by tenants handing heavy
items such as beverages

Reducing running costs and achieving a
high level of comfort

B Large ceiling fans are equipped as standard and LED
lighting is provided throughout the facility, which
support Eco-friendly operations

I Tenant composition

Food
19%

Beverage

Others
53%
(Packing ?
Material)
28%




Appendix

New Properties: GLP Funabashi IV

Third Party " | Located in an area with the presence of many
Developed - VORI < i

manufacturing & logistics facilities

- w o ' B B Located within 20 km of central Tokyo and in an area with a large

) ; number of industrial facilities

B Location advantage for securing employees due to easy access.
With 1.3 km from Minami-Funabashi Station on the JR Keiyo Line
and proximate to residential areas

I Acquisition rational

ﬁ;naanigwx;aza .‘I o B Acquired through a bid, leveraging the strong relationship
EREE between GLP Group and the existing tenant, one of the largest
logistics groups in Japan
B Expects stable occupancy as it serves as a key strategic
distribution base for the tenant in Chiba prefecture
B Confirmed the facility meets the tenant’s needs such as large floor
plates and multi floor access

Location Funabashi, Chiba

minutes &
on foot B N, % .
N Suy, Anticipated Acquisition Price 7,710 mm yen
> \%@( v Y
IQ/_ 2
%A VYatsu Appraisal Value 8,240 mm yen
(/,5 357 Higata
®

Appraisal NOI Yield 4.9%

Wpafk _ Leasable Area 31,756.60 sqm

About 1.4km  Yatsu Higalq Rark Date of Construction October 1993

GLP/AR

GLP J-REIT




Appendix

New Properties: GLP Higashi-Ogishima Il

Third Party I Primary location
Developed

B Located within 2.2 km from the Higashi-Ogishima Interchange on
the Metropolitan Expressway with convenient access to major areas
such as central Tokyo and Yokohama

I Potential for further geographical convenience

B Located in an area with expected improvements in traffic and

transport convenience by the construction of a bridge connecting
b Higashi Ogishima Futou to Kawasaki City and the opening of the
- road connecting Kawasaki City and Haneda Airport

B Won the closed bid with limited participants by GLP Group’s strong
relationship with the brokerage firm. In due diligence on this
property, GLP Group’s in-house leasing and engineering teams were
involved to confirm the lease stability and well-managed property
status, which successfully led to the acquisition

B key logistics features such as a floor loading capacity of 1.55-2.45
tons per sgm, a ceiling height of more than 5.5 meters ,and an air
conditioning system

7’
i‘/ IAcquisition rational
R

Location Kawasaki, Kanagawa

|Higashiogishima IC|

Anticipated Acquisition Price 2,365 mm yen

’S«f _— . .
g&% Higashiogishimanaka Park Appraisal Value 2,510 mm yen
(X))
2.
R
: ‘3%’ Appraisal NOI Yield 5.0%
Lawson X

Leasable Area 11,362.32 sgqm

GLP Higashi-Ogishima II

Date of Construction March 1991

GLPAR

GLP J-REIT




Appendix

Strong Financial Stability Driven by Increase in
Unrealized Gainl

B Strengthen the stability of financials based on by Ample unrealized gain? since IPO

| Unrealized Gain Ratio I Historical unrealized Gain
Unrealized Average Ratio Amount of unrealized gain Rate of unrealized gain
: s 2 _ 3 (Left) (Right)
Gain Ratio among J-REITs (mm yen)
Ample 160,000 Amount of
Unrealized unrealized gain 240
Gain + 2 5% + 1 9% 140,000 153 bn' yen
20.0
120,000
ILTVon The Appraised Value Basis 100000 o
—@— LTV(basis for empme LTV(appraisal
total asset) value base)
80,000 12.0
50.5%
49.4% e
44.4% 80
40,000
4.0
20,000
36.9% I I
r T | o 0.0
Feb-end Aug-end 2013 2004 2004 2015 2015 2006 2016 2017 2007 2005 206 2015 201 2020 2030
2013 2020
GLP@ 1. Unrealized gain = Appraisal value at fiscal end - book value at fiscal end.
GLPIRET 2. Unrealized gain ratio = unrealized gain (period-end appraisal value - period-end book value) / period-end book value

3. Asof Sep-end 2020




Appendix
Well-Diversified Lease Maturities

| Maturity Ladder (leased area base) 1

14% -

Avg.
12% Rent Level? 3,665yen/tsubo

WALE: 3.5years?

10% -

8% -

6%

4% -

2% -

0% -
21.2 21.8 22.2 22.8 23.2 23.8 24.2 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 36.8

G Lpﬁ As of Sep-end 2020

P FRETT The notes on this page constitute an integral part of this presentation. See page 78.




Appendix
Debt Balance

I Outstanding

As of Aug-end 2020

Loans 248,200 mmyen 87.4%
Bonds 35,700 mmyen (12.6%
Total 283,900 mm yen (100.0%)

As of Oct-13 2020

Loans 243,200 mmyen 85.7%
Bonds 40,700 mmyen (14.3%
Total 283,900 mm yen (100.0%

GLP/AR

GLP J-REIT B

I Investment corporation bonds

Interest

Rate Issuance Date Maturity Date
2nd Unsecured Bonds 0.980% Jul. 30, 2014 Jul. 30, 2024
3rd Unsecured Bonds 4,500 0.510% Dec. 26,2014 Dec. 25,2020
4th Unsecured Bonds 1,500 0.680% Dec. 26,2014 Dec. 26,2022
5th Unsecured Bonds 3,000 1.170% Dec. 26,2014 Dec. 25,2026
6th Unsecured Bonds 1,500 0.889% Jun. 30, 2015 Jun. 30, 2025
8th Unsecured Bonds 1,100 0.450% Nov. 28, 2016 Nov. 27,2026
9th Unsecured Bonds 1,000 0.470% Feb. 27,2017 Feb. 26,2027
10th Unsecured Bonds 2,000 0.230% Jul. 9,2018 Jul 7,2023
11th Unsecured Bonds 1,000 0.560% Jul. 9,2018 Jul7,2028
%éig;”;i%;d Bonds 5,100 0.680% Dec. 20,2018 Dec 20, 2028
(g’rtgeg';jrfjg)ed Bonds 8,000 0.608% Jul. 8,2019 Jul. 6,2029
}é::egrgjﬁj;fd Bonds 5000  0.550% Nov. 27, 2019 Nov. 27, 2029
35?35&553?30232?5 5000  0.510% Sep. 25,2020 Sep. 25,2030
Total 40,700




Appendix
ESG Initiatives -Environment-

I Green lease! contracts: 100% in Aug.2020 period I GRESB Real Estate Assessment
Rate of B All leases signed in Aug.2020 period met 1" B Obtained “Green Star” rating in the 2019
Green Leases Green Lease Requirements = : GRESB Real Estate Assessment in five
1 OOO B Enhancement cooperation with tenants in 4 consecutive years
% reducing environmental load 9 . R* E SZOE B “4 Star” rating in GRESB rating in four
(As of Aug. 2020) consecutive years
I Sustalnablllty bonds & Green bonds I BELS Certification
B [ssued JPY 5.0bn of the first Rank & & & & k

J-REIT sustainability bond in September
2020

B Cumulative amount of green bonds
issued as of Aug-end 2020 is JPY
18.1bn

| cASBEE certification

B We acquired 2 "CASBEE Real Estate Valuation Certification" and
expanded the number of CASBEE properties to 29

B GLP Yokohama: Rank "S“ GLP Neyagawa: Rank "A")

Rank % % % % % (Ranks) | Environmentally friendly building Promotion of environmental
> - |mpact Reductlon
= |
“ Utilization of rainwater
Solar panel Wind power generation

Garbage
separation

LED lighting IgE storage air
conditioning system

G LP@ 1. Alease agreement with clauses requiring to cooperate for obtaining environmental certification and share the data on energy consumption, etc.

GLP J-REIT



Appendix
ESG Initiatives -Society-

| Activities abroad

I Activities in Japan
Founded GLP Hope School and

Picking up trash

at the coast Sports events Delivering picture books provided educational opportunities
B Hosted beach clean-up B Hosted bouldering events B Delivered Japanese books with  m Sjnce its inception in 2006, GLP has funded 14 schools benefitting
volunteer event in for children in foster translation stickers to children in ca. 10,000 students.
Kanagawa homes developing countries

I GLP Group's initiatives for property equipment owned

Initiatives to ensure safety Disaster prevention base Contribution to local communities
B The GLP Group makes efforts to provide buildings B The GLP Group has entered into agreements with many B Contributes to the surrounding environment
and services that gives consideration to the safety of local governments to use its logistics facilities as a and community of its facilities by actively
tenant companies and facility users. resthratlon support centers and e:vacuatlon sites at times working on greening projects as well as
B |t also contributes to companies' BCPs by ensuring of disaster or emergency, due to its earthquake volunteering at and hosting enjoyable events for

resistance, location, relationship with the local area,

backup power supply, groundwater supply facilities etc. the community.

the safety of the stored cargo and the employees of
tenant firms.

Seismic isolation structure 24-hour security GLP Atsugi II GLP Suita Planting trees Photocatalytic pavement

GLPAR

GLP J-REIT



Appendix
ESG Initiatives -Governance-

| Initiatives to strengthen governance I Further enhancing governance by ESOP

B Adoption of performance-linked asset management fee tomeet M Over 80% are the member of ESOP which strengthen
unitholders' interest alignment with GLP group and our unitholders

* The asset management fee is a performance-linked type where approx. two
thirds of the asset management remuneration is linked to NOI and EPU.

*  The bonus paid to the management of the asset management company is
incentive remuneration linked to EPU (Earnings per Unit) and the relative
performance of the investment unit price (to the Tokyo Stock Exchange REIT

Index). Over 80% of the
managements and
. . employees of GLP Japan
B |ntroduction of a strict governance structure for related party group are member of ESOP
transactions Sponsor) GLP J-REIT
* GLP J-REIT is not allowed to carry out related party transactions without the P Unitholders
approval of outside expert(s) on the Asset Manager's investment and GLP Japan
compliance committees. (Asset Management
* The selection of such outside expert(s) requires the approval of the J-REIT Company)
board.

GLP Japan Advisors

B The GLP Group's holding of investment units (same boat
investment)

*  GLP J-REIT seeks to improve mutual interest by matching GLP J-REIT's
unitholder interests and the interests of the GLP Group by having the GLP
Group hold investment units.

B Highly transparent and appropriate information disclosure in e
pursuit of fair disclosure G L P /
/

*  GLP J-REIT was the first J-REIT to implement information disclosure to a wide
range of unitholders by holding a management call meeting for overseas investors GLP J-REIT
in capital increase through public offering.

*  GLP J-REIT discloses Japanese and English press releases and disclosure materials
simultaneously.

GLPAR

GLP J-REIT
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Sanyo Expressway
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© GLPUrayasull @ GLPZama @ GLP Kashiwall © GLP Kawasaki @ GLP Kashiwa @ GLP Osakall
O GLP Sayama Hidakal @ GLP Sayama Hidakall @ GLP Yokohama
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@ GLP ALFALINK Nagareyama (Series Il 5 properties) € GLP Yachiyolll €® GLP Amagasakilll
@ GLPJoso (B GLP Yasu

@ GLP Kitamoto

€@ GLP Sojalll

@ GLP Nagoya Moriyama
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Outline of OTA Scheme

B Secured exclusivity of 9 high quality properties developed by GLP Group and 2 high profitability properties

developed by third parties

I Reduction of acquisition price
Price %

by OTA Bridge SPCs

A

N

» Period

Acquisition timing Timing of par out ) Exclusivity

period

: o - i =
e o Ead

GLP Urayasu I

GLP Kashiwa I

____Anticipated acquisition price of asset purchased

Reducing
the acquisition price

Optimizing
the scale and timing
of acquisition

Others

G LP@ 1. Asuccessor Bridge SPCs refer to SPCs with which GLPJA has RoFL over their owned assets.

GLP J-REIT

The asking price for an asset is calculated
based on the revenue expected to be gained
by Bridge SPCs and reasonable costs necessary
to operate Bridge SPCs. The acquisition price is
expected to be generally reduced in proportion
to the length of Bridge SPC’s ownership period

Can control the timing and number of assets to
acquire during the period of exclusivity , having
the option not to acquire

The buyer of assets is GLP J-REIT or any other
entity designated by GLP Japan Advisors Inc.
(including its successor Bridge SPCst)

GLP Zama




Appendix

Proven Track Record: NAV1 Per Unit

120,142

118,426 en

115,863

111,959 113,210 yen =t
107,498 108,682 yen yer
103,203 yen
yen

Feb-end 2013 Feb-end 2017 Aug-end 2017 Feb-end 2018 Aug-end 2018 Feb-end 2019 Aug-end 2019 Feb-end 2020 Aug-end 2020
(33properties) (63properties) (61properties) (62properties) (68properties) (76properties) (75properties) (75properties) (78properties)

GLP@ 1. Per unit is calculated based on "(Net assets - dividend + unrealized gains based on appraisal at the end of each fiscal period) the number of units of investment
GLP J-REIT issued




Appendix
Efficient Cash Pay Out through OPD Scheme

Use of cash
other than distribution

................................................................................................................................................................................................................................. A
CapEx
712 Cash reserve Depreciation
mm yen for 30% distributi expense
Acquisitions o distribution
and Debt as OPD 3,769
repayment mm yen
Cashflow [P
for the Aug-end 2020
= Available cash 1,933
mm yen FFO
Ordinary
Dividend* Net income
9,694 9,695
mm yen mm yen
v
I Gain on
sales
FFO - CapEx (AFFO) Cash flow distribution to FFO 492
unitholders breakdown

FFO

Dividends include unappropriated retained earnings from the previous fiscal period.

ﬁ 1.
GLP 2. Not included temporary OPD

GLP J-REIT
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Unitholder Composition

(As of Aug-end 2020)

IWeII-diversified Unitholders Allocation? I Major Investors?

75,573 150,504 _ Numberof Percentage of
2% | | 4%

(units)
Custody Bank of Japan, Ltd.(Trust Account) 726,885 18.2%
Total number of The Master Trust Bank of Japan ,Ltd., (Trust Account) 637,833 16.0%
issued units ;‘II;IXFI;FSI_IFIAGTIEC;)?:I\&JD'\IIEEOSITARY PGGM LISTED 224.920 56%
1,355,681 3 982 980 .
0 My f Py T N The Nomura Trust and Banking Co., Ltd. o
34% N 205,836 5.1%
units (Investment Trust Account)
o GLP CAPITAL JAPAN 2 PRIVATE LIMITED 132,240 3.3%
1,7 .\
? 4 Custody Bank of Japan, Ltd.(Securities Investment Trust
0 o)
56% Account) 123,843 3.1%
SSBTC CLIENT OMNIBUS ACCOUNT 72,836 1.8%
169,440 STATE STREET BANK WEST CLIENT - TREATY 505234 62,332 1.5%
4%
? STATE STREET BANK AND TRUST COMPANY 505223 39,947 1.0%
= Domestic individuals ® Domestic institution ® GLP ® Overseas investors = Others
JAPAN SECURITIES FINANCE CO., LTD. 37,905 0.9%
2264577 | 56.5%
I Number of Unitholders
Unit: 2nd 3rd 4th 5th 6th 7th 8th 9th 15th 16th 17th
(Unit: persons) period period period period period period period period period period period
et 69 71 90 91 128 122 127 144 151 152 149 172 182 187 184 185
institutions
Doisie 290 208 227 224 293 271 275 247 239 244 241 306 332 316 280 288
companies
Overseas
companies/ 159 191 225 260 272 276 294 292 260 248 287 287 290 326 318 521
individuals
Individuals, etc. 14,068 11,768 11,449 11,814 14,816 14,513 15,218 13,630 13,871 13,944 13,633 17,055 18,157 16,950 15,249 14,986

14,586 12,238 11,991 12,389 15,509 15,182 15,914 14,313 14,521 14,588 14,310 17,820 18,961 17,779 16,031
G L Pﬁ 1. Percentages are rounded to the unit
2

GLPIRET . Percentages are rounded down to the first decimal place




Appendix
Portfolio Description 1

Property number Property name Prﬁ‘;ﬁl(j::::(;;n) Inv:s:ir:ent Leas;ﬂl;)a rea Lea(izr;l‘;rea Occupancy2 tzl:a.\::s

Tokyo-1 GLP Tokyo 22,700 3.5% 56,757 56,757 100.0% 3
Tokyo-2 GLP Higashi-Ogishima 4,980 0.8% 34,582 34,582 100.0% 1
Tokyo-3 GLP Akishima 7,555 1.2% 27,356 27,356 100.0% 3
Tokyo-4 GLP Tomisato 4,990 0.8% 27,042 27,042 100.0% 1
Tokyo-5 GLP Narashino Il 15,220 2.4% 101,623 101,623 100.0% 2
Tokyo-6 GLP Funabashi 1,720 0.3% 10,465 10,465 100.0% 1
Tokyo-7 GLP Kazo 11,500 1.8% 76,532 76,532 100.0% 1
Tokyo-8 GLP Fukaya 2,380 0.4% 19,706 19,706 100.0% 1
Tokyo-9 GLP Sugito Il 19,000 2.9% 101,272 100,345 99.1% 5
Tokyo-10 GLP Iwatsuki 6,940 1.1% 31,839 31,839 100.0% 1
Tokyo-11 GLP Kasukabe 4,240 0.7% 18,460 18,460 100.0% 1
Tokyo-12 GLP Koshigaya Il 9,780 1.5% 43,533 43,533 100.0% 2
Tokyo-13 GLP Misato Il 14,868 2.3% 59,208 59,208 100.0% 2
Tokyo-14 GLP Tatsumi 4,960 0.8% 12,925 12,925 100.0% 1
Tokyo-15 GLP Hamura 7,660 1.2% 40,277 40,277 100.0% 1
Tokyo-16 GLP Funabashi llI 3,050 0.5% 18,281 18,281 100.0%

Tokyo-17 GLP Sodegaura 6,150 1.0% 45,582 45,582 100.0% 1
Tokyo-18 GLP Urayasu lll 18,760 2.9% 64,198 64,198 100.0% 2
Tokyo-19 GLP Tatsumi Il a 6,694 1.0% 17,108 17,108 100.0% 1
Tokyo-21 GLP Tokyo Il 36,373 5.6% 79,073 79,073 100.0% 6
Tokyo-22 GLP Okegawa 2,420 0.4% 17,062 17,062 100.0% 1
Tokyo-23 GLP Shinkiba 11,540 1.8% 18,341 18,341 100.0% 1
Tokyo-24 GLP Narashino 5,320 0.8% 23,548 23,548 100.0% 3
Tokyo-26 GLP Sugito 8,481 1.3% 58,918 58,918 100.0% 1
Tokyo-27 GLP Matsudo 2,356 0.4% 14,904 14,904 100.0% 1
Tokyo-28 GLP-MFLP Ichikawa Shiohama® 15,500 2.4% 50,813 50,813 100.0%

Tokyo-29 GLP Atsugi Il 21,100 3.3% 74,176 74,176 100.0%

GLP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT
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Portfolio Description 2

Property number Property name Prﬁ? l(jris:g?;n) Invtre::in;ent Leas(z(l;l:l)au rea Lea(s;:%a)rea Occupan(:y2 tg:a;::s
Tokyo-30 GLP Yoshimi 11,200 1.7% 62,362 62,362 100.0%

Tokyo-31 GLP Noda Yoshiharu 4,497 0.7% 26,631 26,631 100.0% 1
Tokyo-32 GLP Urayasu 7,441 1.2% 25,839 25,839 100.0% 1
Tokyo-33 GLP Funabashi Il 7,790 1.2% 34,699 34,349 99.0% 1
Tokyo-34 GLP Misato 16,940 2.6% 46,892 46,892 100.0% 1
Tokyo-35 GLP Shinsuna 18,300 2.8% 44,355 44,355 100.0% 5
Tokyo-36 GLP Shonan 5,870 0.9% 23,832 23,832 100.0% 1
Tokyo-37 GLP Yokohama* 16,148 2.5% 38,124 38,124 100.0% 5
Tokyo-38 GLP Kawajima 12,150 1.9% 42,187 42,187 100.0% 4
Tokyo-39 GLP Funabashi IV 7,710 1.2% 31,576 31,576 100.0% 1
Tokyo-40 GLP Higashi-Ogishima Il 2,365 0.4% 11,362 11,362 100.0% 1
Osaka-1 GLP Hirakata 4,750 0.7% 29,829 29,829 100.0% 1
Osaka-2 GLP Hirakata Il 7,940 1.2% 43,283 43,283 100.0% 1
Osaka-3 GLP Maishima Il 9,288 1.4% 56,511 56,511 100.0% 1
Osaka-4 GLP Tsumori 1,990 0.3% 16,080 16,080 100.0% 1
Osaka-5 GLP Rokko 5,160 0.8% 39,339 39,339 100.0% 1
Osaka-6 GLP Amagasaki 24,963 3.9% 110,224 110,224 100.0% 7
Osaka-7 GLP Amagasaki Il 2,040 0.3% 12,342 12,342 100.0% 1
Osaka-8 GLP Nara 2,410 0.4% 19,545 19,545 100.0% 1
Osaka-9 GLP Sakai 2,000 0.3% 10,372 10,372 100.0% 1
Osaka-10 GLP Rokko II 3,430 0.5% 20,407 20,407 100.0% 1
Osaka-11 GLP Kadoma 2,430 0.4% 12,211 12,211 100.0% 1
Osaka-13 GLP Fukusaki 3,928 0.6% 24,167 24,167 100.0% 1
Osaka-14 GLP Kobe-Nishi 7,150 1.1% 35,417 35,417 100.0% 1
Osaka-15 GLP Fukaehama 4,798 0.7% 19,386 19,386 100.0% 1
Osaka-16 GLP Maishima | 19,390 3.0% 72,948 72,948 100.0%

Osaka-17 GLP Osaka 36,000 5.6% 128,504 127,642 99.3%

GLP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT
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Portfolio Description 3

Tt S Rl e e e SR S
Osaka-18 GLP Settsu 7,300 1.1% 38,997 38,997 100.0% 1
Osaka-19 GLP Nishinomiya 2,750 0.4% 19,766 19,766 100.0% 1
Osaka-20 GLP Shiga 4,550 0.7% 29,848 29,848 100.0% 1
Osaka-21 GLP Neyagawa 8,100 1.3% 26,938 26,938 100.0% 1
Other-1 GLP Morioka 808 0.1% 10,253 10,253 100.0% 1
Other-2 GLP Tomiya 3,102 0.5% 20,466 20,466 100.0% 1
Other-3 GLP Koriyama I 4,100 0.6% 24,335 24,335 100.0% 1
Other-4 GLP Koriyama III 2,620 0.4% 27,671 27,671 100.0% 4
Other-5 GLP Tokai 6,210 1.0% 32,343 32,343 100.0% 1
Other-6 GLP Hayashima 1,190 0.2% 13,527 13,527 100.0% 1
Other-7 GLP Hayashima II 2,460 0.4% 14,447 14,447 100.0% 1
Other-8 GLP Kiyama 5,278 0.8% 23,455 23,455 100.0% 1
Other-10 GLP Sendai 5,620 0.9% 37,256 37,256 100.0% 1
Other-11 GLP Ebetsu 1,580 0.2% 18,489 18,489 100.0% 1
Other-12 GLP Kuwana 3,650 0.6% 20,402 20,402 100.0% 1
Other-13 GLP Hatsukaichi 1,980 0.3% 10,981 10,981 100.0% 1
Other-14 GLP Komaki 10,748 1.7% 52,709 52,709 100.0% 2
Other-15 GLP Ogimachi 1,460 0.2% 13,155 13,155 100.0% 1
Other-16 GLP Hiroshima 3,740 0.6% 21,003 21,003 100.0% 2
Other-19 GLP Tosu I 9,898 1.5% 74,860 74,860 100.0% 1
Other-20 GLP Tomiya IV 5,940 0.9% 32,562 32,562 100.0% 1
Other-21 GLP Soja I 12,800 2.0% 63,015 62,363 99.0% 6
Other-22 GLP Soja II 12,700 2.0% 63,234 62,986 99.6% 5
Other-23 GLP Fujimae 1,980 0.3% 12,609 12,609 100.0% 1

Total/Average 644,878 100.0% 2,884,326 2,881,287 99.8%

G LP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT
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Appraisal Value 1

Property name Appraiser

Property number

Tokyo-1
Tokyo-2
Tokyo-3
Tokyo-4

Tokyo-5

Tokyo-6

Tokyo-7

Tokyo-8

Tokyo-9

Tokyo-10
Tokyo-11
Tokyo-12
Tokyo-13
Tokyo-14
Tokyo-15
Tokyo-16
Tokyo-17
Tokyo-18

Tokyo-19

GLP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT

GLP Tokyo

GLP Higashi-Ogishima

GLP Akishima
GLP Tomisato

GLP Narashino Il

GLP Funabashi

GLP Kazo

GLP Fukaya
GLP Sugito Il
GLP Iwatsuki
GLP Kasukabe
GLP Koshigaya Il
GLP Misato Il
GLP Tatsumi
GLP Hamura
GLP Funabashi Il
GLP Sodegaura
GLP Urayasu Il

GLP Tatsumi Il a

JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
Tanizawa Sogo

Tanizawa Sogo

Tanizawa Sogo

Tanizawa Sogo

Tanizawa Sogo

JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
Tanizawa Sogo

CBRE

JLL Morii Valuation & Advisory
Tanizawa Sogo

JLL Morii Valuation & Advisory

. a Direct capitalization DCF method
Appraisal value
(mm yen) Vel VIS Discount rate
(mmyen) (mm yen)

31,300 32,000 3.5% 30,600 3.3%
6,830 6,960 4.1% 6,700 3.9%
9,910 10,100 4.1% 9,720 3.9%

1y 4.6%
()
6,080 6,220 4.6% 6,020 2-10y 4.7%

20,100 20,400 4.7% 19,900 4.6%

1y 4.4%
2,110 2,100 4.5% 2,110 2-3y 4.5%
4y- 4.6%
. 1y 4.4%
14,400 15,000 4.5% 14,100 2-10y 4.6%
1y-2y 4.7%
0,
2,890 2,980 4.8% 2,850 3y-10y 4.9%

26,200 26,600 3.9% 25,700 3.7%
9,990 10,200 3.9% 9,770 3.7%
5,390 5,480 4.2% 5,290 4.0%

14,600 14,800 3.8% 14,300 3.6%

22,000 22,400 3.8% 21,600 3.6%
6,770 6,910 3.6% 6,620 3.4%

9 1y-3y 4.0%

10,000 10,100 4.2% 9,950 4y-10y 4.2%
4,340 4,360 4.0% 4,340 3.8%
8,060 8,190 4.6% 7,930 4.4%

o 1y-2y 3.7%

22,800 23,000 3.8% 22,700 3y-10y 3.8%

8,580 8,760 3.6% 8,390 3.4%

3.7%

4.3%

4.3%

4.8%

4.7%

4.7%

4.7%

5.0%

4.1%

4.1%

4.4%

4.0%

4.0%

3.8%

4.4%

4.1%

4.8%

3.9%

3.8%
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Appraisal Value 2

Property number

Tokyo-21
Tokyo-22
Tokyo-23
Tokyo-24
Tokyo-26
Tokyo-27
Tokyo-28
Tokyo-29
Tokyo-30
Tokyo-31
Tokyo-32
Tokyo-33
Tokyo-34
Tokyo-35
Tokyo-36
Tokyo-37
Tokyo-38
Tokyo-39

Tokyo-40

Property name

GLP Tokyo Il

GLP Okegawa

GLP Shinkiba

GLP Narashino

GLP Sugito

GLP Matsudo
GLP-MFLP Ichikawa Shiohama
GLP Atsugi Il

GLP Yoshimi

GLP Noda-Yoshiharu
GLP Urayasu

GLP Funabashi Il
GLP Misato

GLP Shinsuna

GLP Shonan

GLP Yokohama

GLP Kawajima

GLP Funabashi IV

GLP Higashi-Ogishima I

Appraiser

Japan Real Estate

CBRE

Tanizawa Sogo

Tanizawa Sogo

JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
Japan Real Estate

Tanizawa Sogo

Tanizawa Sogo

Tanizawa Sogo

Tanizawa Sogo

JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory
Tanizawa Sogo

Tanizawa Sogo

JLL Morii Valuation & Advisory
Tanizawa Sogo

Japan Real Estate

JLL Morii Valuation & Advisory

Appraisal value!
(mm yen)

47,800
3,140
12,800
5,570
10,400
3,270
17,950
24,200
11,800
5,370
7,910
8,480
19,000
18,900
6,200
17,000
12,400
8,270

2,510

GLP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT

Direct capitalization

Value
(mm yen)

48,200
3,080
13,400
5,640
10,600
3,340
18,000
24,300
12,100
5,410
8,000
8,680
19,400
19,600
6,230
17,560
12,500
8,390

2,610

3.6%

4.6%

3.9%

4.6%

4.2%

4.4%

4.0%

4.1%

4.6%

4.8%

4.0%

4.0%

3.8%

3.9%

4.5%

3.7%

4.2%

4.3%

4.1%

Value
(mm yen)

47,400
3,140
12,500
5,540
10,100
3,190
17,850
24,200
11,600
5,350
7,870
8,280
18,600
18,800
6,180
16,680
12,300
8,150

2,460

DCF method

3.3%

4.4%

1y-2y 3.9%
3y-10y 4.0%

4.6%
4.0%
4.2%

3.7%

1y-6y 4.0%
7y-10y 4.1%
1y-5y 4.5%
6y-10y 4.6%
1-5y4.4%
6y-10y 4.6%
1-2y 3.9%
3y-10y 4.0%

3.8%

3.6%

1y-2y 3.9%
3y-10y 4.0%
1y-2y 4.4%
3y-10y 4.5%

3.5%

1y-2y 4.0%
3y-10y 4.2%

4.0%

3.8%

3.7%

4.7%

4.1%

4.7%

4.4%

4.6%

4.2%

4.2%

4.7%

4.8%

4.1%

4.2%

4.0%

4.1%

4.6%

3.9%

4.3%

4.4%

4.3%
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Appraisal Value 3

Property number

Osaka-1
Osaka-2
Osaka-3
Osaka-4
Osaka-5
Osaka-6
Osaka-7
Osaka-8
Osaka-9
Osaka-10
Osaka-11
Osaka-13
Osaka-14
Osaka-15
Osaka-16
Osaka-17
Osaka-18
Osaka-19
Osaka-20
Osaka-21

Other-1

Other-2

GLP Hirakata
GLP Hirakata Il
GLP Maishima Il
GLP Tsumori
GLP Rokko

GLP Amagasaki
GLP Amagasaki Il
GLP Nara

GLP Sakai

GLP Rokko Il
GLP Kadoma
GLP Fukusaki
GLP Kobe-Nishi
GLP Fukaehama
GLP Maishima |
GLP Osaka

GLP Settsu

GLP Nishinomiya
GLP Shiga

GLP Neyagawa

GLP Morioka

GLP Tomiya

Property name

Appraiser

Japan Real Estate

Japan Real Estate

Japan Real Estate

Japan Real Estate

Japan Real Estate

Japan Real Estate

Japan Real Estate

JLL Morii Valuation & Advisory
Japan Real Estate

Tanizawa Sogo

CBRE

Japan Real Estate

Japan Real Estate

Japan Real Estate

Japan Real Estate

JLL Morii Valuation & Advisory
Japan Real Estate

Japan Real Estate

JLL Morii Valuation & Advisory
JLL Morii Valuation & Advisory

Tanizawa Sogo

Tanizawa Sogo

Appraisal value!
(mm yen)

6,390
9,410
12,200
2,790
6,130
30,500
2,590
2,990
2,260
4,350
3,270
4,850
7,620
4,870
19,400
37,200
7,630
2,810
4,720
8,670

867

3,890

GLP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT

Direct capitalization

Value
(mm yen)

6,420
9,520
12,300
2,830
6,180
30,900
2,630
3,020
2,260
4,400
3,300
4,900
7,640
4,940
19,600
38,700
7,730
2,840
4,800
8,830

891

3,970

4.8%

4.5%

4.6%

5.0%

5.0%

4.2%

5.0%

5.4%

5.1%

4.8%

4.6%

5.1%

4.7%

4.8%

4.4%

3.9%

4.8%

5.3%

4.8%

4.0%

6.3%

5.1%

Value
(mm yen)

6,350
9,300
12,000
2,750
6,070
30,000
2,550
2,950
2,250
4,330
3,270
4,790
7,590
4,800
19,100
36,600
7,520
2,780
4,640
8,500

857

3,850

DCF method

4.4%
4.3%
4.3%
4.7%
4.6%
4.0%
4.6%
5.2%

4.7%

1y 4.8%
2y-10y 5.0%

4.4%
4.7%
4.7%
4.5%
4.2%
3.7%
4.6%
4.7%
4.6%
3.8%

6.1%
1y-2y 4.8%

3y-4y 4.9%
5y-10y 5.0%

5.1%

4.7%

4.8%

5.3%

5.3%

4.4%

5.4%

5.6%

5.3%

5.0%

4.7%

5.4%

5.1%

5.0%

4.6%

4.1%

5.0%

5.1%

5.0%

4.2%

6.5%

5.3%



Appendix

Appraisal Value 4

Property number

Other-3

Other-4

Other-5
Other-6
Other-7
Other-8

Other-10
Other-11
Other-12
Other-13
Other-14
Other-15

Other-16
Other-19
Other-20

Other-21

Other-22

Other-23

Total/Average 768,707 781,631 758,617

Property name

GLP Koriyama |

GLP Koriyama Ill

GLP Tokai

GLP Hayashima
GLP Hayashima Il
GLP Kiyama

GLP Sendai

GLP Ebetsu
GLP Kuwana
GLP Hatsukaichi
GLP Komaki
GLP Ogimachi

GLP Hiroshima
GLP Tosu |
GLP Tomiya IV

GLP Soja |

GLP Soja Il

GLP Fujimae

Appraiser

Tanizawa Sogo

Tanizawa Sogo

JLL Morii Valuation & Advisory
Japan Real Estate
Japan Real Estate
Japan Real Estate

Tanizawa Sogo
JLL Morii Valuation & Advisory
Tanizawa Sogo
Tanizawa Sogo
JLL Morii Valuation & Advisory
Tanizawa Sogo

Japan Real Estate
Japan Real Estate
JLL Morii Valuation & Advisory

Tanizawa Sogo

Tanizawa Sogo

Tanizawa Sogo

Appraisal value!
(mm yen)

4,590

2,800

8,360
1,690
2,880
5,910

6,940
2,380
4,310
2,360
14,300
1,660
4,390

11,000
6,480

13,100

12,800

2,030

GLP@ The notes on this page constitute an integral part of this presentation. See page 79.

GLP J-REIT

Value
(mm yen)

4,620

2,830

8,510
1,710
2,890
5,980

7,000
2,420
4,350
2,370
14,500
1,670
4,420

11,200
6,580

13,100

13,100

2,180

Direct capitalization

NCF Cap

5.4%

5.4%

4.3%
5.7%
5.2%
4.9%

4.9%
5.2%
5.4%
5.4%
4.1%
5.8%

5.4%
4.6%
5.0%

5.0%

5.0%

4.7%

Value
(mm yen)

4,580

2,790

8,210
1,670
2,860
5,830

6,910
2,340
4,290
2,360
14,000
1,660
4,360

10,800
6,380

13,100

12,700

2,150

DCF method

1y 5.1%
2y-3y 5.2%
4y-10y 5.3%
1y 5.1%
2y-10y 5.3%

4.1%
5.5%
4.9%

4.4%

1y 4.6%
2y-10y 4.8%
5.0%

1y 5.4%
2y-10y 5.6%
1y-2y 5.4%
3y-10y 5.6%
3.9%

1y-2y 5.3%
3y-10y 5.5%
5.1%

4.2%

4.8%

1y 4.9%
2~4y 5.0%
5y-5.1%

1y 4.9%
2~5y 5.0%
6y-5.1%
1y-2y 4.7%
3y-10y 4.8%

5.6%

5.6%

4.5%
5.9%
5.4%
5.3%

5.1%

5.4%

5.6%

5.6%

4.3%

5.8%

5.6%
5.0%
5.2%

5.2%

5.2%

4.9%

I T




NOTES

P17

2.

GLPAR

GLP J-REIT

Figures for each year are sum of distributions for the fiscal periods ended August an ended February of the each year. Distribution for the fiscal year ending February 2021 is used the forecast
figure of 2,887 yen.
Based on 314 companies whose fiscal year ends on or before July 31, 2020 in MSCI JAPAN INDEX.

Rent increase is calculated based on only warehouse area for multi type properties, while for BTS type properties, it is calculated based on total leasable area including office space.

Estimated ratio of renewal and replacement leases refers to the percentage of leased area for which new contracts have been concluded or agreed to be concluded (including a lease agreement
that the Asset Management Company believes is under discussion for the conclusion of a new agreement and that an agreement can be reached) out of the leased area for which the contract
term expires in the fiscal period ended February 2021.

Rent gap = ((assumed market rent - In-place rent) / In-place rent)*100.

These simulated market-to-in-place rent gap ratios are calculated by using the assumed market average monthly rent per tsubo, which is calculated by CBRE K.K. in the manner briefly
discussed below, and the actual average monthly rent per tsubo, which is calculated by us based on monthly rent based on properties within our portfolio as of Feb-end 2020 that the
acquisition price of which is JPY 5bn or more. The assumed market average monthly rent per tsubo for each property is calculated by CBRE K.K. on its own discretion based on rent rate that it
deemed fair if the property was to enter into lease agreements with new tenants, as of Dec-end 2019, based on the assessment of various factors about the relevant property.

Sponsored pipeline includes Right of First Look (RoFL) property, Optimal Takeout Arrangement (OTA) property, property held through GLP Fund or GLP Group and managed by GLP Group and
property to be developed, operated and managed by GLP Group in the future and held by GLP Group itself or through funds

Based on data for leasable logistics facilities nationwide with 5,000 sgm or more of gross floor area..

New supply data show leasable space of newly constructed leasable logistics facilities. New supply in 2020 is forecasts as of June 30, 2020.

Net absorption data show changes in leased space. Net absorption for each year is calculated as the newly leased space for such year less leasable space that lost tenants for such year. Net
absorptions in 2020 is forecasts as of June 30, 2020, based on CBRE'’s estimate of leased area as determined to be leased among the new supply in 2020.

Vacancy rates are calculated based on leasable space as of December 31 and June 30 of each year.

“E-commerce market” refers to the business-to-consumer e-commerce market size in Japan.
E-commerce ratios represent the rates of E-commerce transaction penetration within the consumer markets of the retail sectors in Japan, the US, the UK.
Source: Ministry of Economy, U.S. Census Bureau and Office for National Statistics of the United Kingdom.




NOTES

P39(Left)

1.  Modern logistics facilities: Leasable logistics facilities with 10,000 sgm or more of gross floor area with functional design.

2. Mid-and large-size: Leasable logistics facilities with 5,000 sgqm or more of gross floor area.

3. Estimated by CBRE using the Survey of the Outline of Fixed Asset Prices as well as the Yearbook of Construction Statistics.

P39(Right

1. Based on responses to a questionnaire sent by Logi-Biz to leading 3PL operators.

2. With the exception of certain operators, the data are derived from financial information for each fiscal period ended March 31.

3. Due to the limited number of responses to the questionnaire, the data may not reflect the trend of the market as a whole. In addition, the data are not based on responses from the same set of
companies for all periods shown, as a result of which some of the growth may be attributable to the increase in the number of responses and/or 3PLoperators with higher revenues replacing
3PL operators with lower revenues.

P42

1. FYruns from April 1 till March 31 in the following year

2. All prices are based on acquisition price

3. 13 solar panels (4.9 bn yen) acquired on March 1, 2018 as 5th public offering are included in the acquisition price and asset size

P44-45

1. “Office (5 major wards of Tokyo)” generally represents office buildings located in 5 wards (Chiyoda, Chuo, Minato, Shinjuku, and Shibuya) with GFAs of between 2,000 and 7,000 tsubo and
standard floor areas of 200 or more tsubo and are calculated as such for both occupancy and rent level.

2. “GLP J-REIT” represents, for the period from Mar 2008 to Mar 2012, the average occupancy of, amongst 33 properties held by GLP J-REIT, those held by GLP Group as of Feb-end 2013 period
(including properties that were indirectly owned by significant unitholders of GLP Limited as of Mar-end 2008 and were subsequently acquired by GLP Limited) and, for the period from Mar-
end 2013 to Jun-end 2020, that for properties held by GLP J-REIT at each point in time.

3. “GLP J-REIT” represents, for the period from Mar-end 2008 to the Mar-end 2012, the rent level of, amongst 33 properties held by GLP J-REIT, 23 properties continuously held by GLP Group

GLPAR

GLP J-REIT

from Mar-end 2008 onwards (including properties that were indirectly owned by significant shareholders of GLP Limited as of Mar-end 2008 and were subsequently acquired by GLP Limited)
and, for the period from Mar-end 2013 to Jun-end 2020, that for 32 properties held by GLP Group as of Jun-end 2020 amongst 33 properties held by GLP J-REIT as of Feb-end 2013. For the
period up until Mar-end 2013, a 100 point index as of Mar-end 2008 is used and, for the period from Mar-end 2013 onwards, a 101.9 point index is used.




NOTES

P46

1.  Percentage of the portfolio indicates the ratio of the total amount of borrowings and investment corporation bonds maturing each period to the total acquisition price

2. Figures for February of each year show the total amount of debt including loans and investment corporation bonds maturing within one year of the end of each calculation period

P47

1. The number of J-REITs with credit ratings of AA or higher integrated by either JCR or R&l as of Sep-end 2020

P50-51

1. 1.“Occupancy” for the end of the fiscal periods is calculated by dividing total leased area for each property by the total leasable area at the end of every month, “Avg. occupancy” is calculated
by rounding off the average occupancy as of the end of each month. However, “Occupancy” and “Avg. occupancy” are rounded down to the first decimal place and described as 99.9% when
they become 100.0% as a result of being rounded

P60

1. Monthly rent calculated using a weighted average on a leased area base is rounded to the nearest yen based on lease agreements in force as of September 30, 2020

2.  WALE (Weighted average lease expiry) as of September 30, 2020

P70-72

1. Asfor the acquisition price of the properties installed with solar panels acquired on March 1, 2018 via 5th follow-on offering, the acquisition price of the property added with the acquisition
price of the solar panel is indicated

2. “Occupancy rate” is calculated by dividing total leased area for each property by the total leasable area, rounded to the first decimal place. However when it may result in 100.0% after
rounding, the figure is rounded down to the first decimal place and shown as 99.9%

3. GLP-MFLP Ichikawa Shiohama is a property under joint co-ownership which GLP-JREIT holds 50% beneficiary right of real estate in trust. “Leasable area” and “ Leased area” stated above are
computed by multiplying 50% of the joint co-ownership ratio.

4.  GLP Yokohama is a property under joint co-ownership which GLP-JREIT holds 40% beneficiary right of real estate in trust. “Leasable area” and “ Leased area” stated above are computed by
multiplying 40% of the joint co-ownership ratio.

P73-76

1. “Appraisal value” represents the appraisal value or research price as set forth on the relevant review reports by real estate appraisers as of the balance sheet date in accordance with the policy

GLPAR

GLP J-REIT

prescribed in the Articles of Incorporation of GLP J-REIT and the rules of the Investment Trusts Association, Japan




Disclaimer

These materials are for informational purposes only, and do not
constitute or form a part of, and should not be construed as, an offer
to sell or a solicitation of an offer to buy any securities of GLP J-REIT.
You should consult with a representative of a securities firm if you

intend to invest in any securities of GLP J-REIT.

Though GLP J-REIT and its asset manager, GLP Japan Advisors, Inc.
(GLPJA) has relied upon and assumed the accuracy and completeness
of all third party information available to it in preparing this
presentation, GLP J-REIT and GLPJA makes no representations as to
its actual accuracy or completeness. The information in this
presentation is subject to change without prior notice. Neither this
presentation nor any of its contents may be disclosed to or used by
any other party for any purpose, without the prior written consent of

GLP J-REIT and GLPJA.

Statements contained herein that relate to future operating

GLPAR

GLP J-REIT

performance are forward-looking statements. Forward-looking
statements are based on judgments made by GLP J-REIT and GLPJA'’s
management based on information that is currently available to it. As
such, these forward-looking statements are subject to various risks
and uncertainties and actual business results may vary substantially
from the forecasts expressed or implied in forward-looking
statements. Consequently, you are cautioned not to place undue
reliance on forward-looking statements. GLP J-REIT and GLPJA
disclaim any obligation to revise forward-looking statements in light

of new information, future events or other findings.

Contact

GLP Japan Advisors, Inc.
TEL:+81-3-3289-9630
https://www.glpjreit.com/english/




