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1 Financial Results for the Fiscal Period Edéebruary 28, 2016From Septembef, 2018to February 28, 2019

(1) Operating Radts [Percentages indicate period-period changds
Operating revenues Operating income Ordinary income Net income
Period ended Million yen % Million yen % Million yen % Million yen %
February 28, 201 18,691 10.6 10,185 11.9 8,946 12.6 9,052 13.9
August 31, 2018 16,896 19.1 9,100 21.9 7,944 24.4 7,944 24.4
Net income Return on Ordinary income to Ordinary income to

per unit uni thol de total assets operating revenues
Period ended Yen % % %
February 28, 201 2,366 3.1 1.6 47.9
August 31, 2018 2,336 3.2 1.6 47.0

(2) Distributions

Distributions Optimal payable distributio Distributions
(excluding OPD*) (OPD) (including OPD) Payout | Distributions
Per Unit Total Per Unit Total Per Unit Total ratio to net assets
Period ended Yen Million yen Yen Million yen Yen Million yen % %
February 282019 2,361 9,050 296 1,134 2,657 10,185 99.9 2.9
August 31, 2018 2,335 7,945 299 1,017 2,634 8,962 100.0 3.0

* O DO stands f orDifsQprtiibmuali ofmady aabhlaee means di stri butions

(Note 1) Foreachperiod endedrebruary 28, 2018nd August 31, 2018 agout ratio was calculated as follows since new
investment units were issued during the period:
Payout ratio= Total distributions (excluding OPD) / Net incoméd 00
Payout ratio is rounded down to the first dediplace.

(Note2) Payout ratio andigtributions to net assetatio were calculatecon the basis of excluding OPD.

(Note 3) All of the amounts oOPD for the periods endéebruary 28, 2018ndAugust 31, 2018veretherefund of investment
categorized aa distributionfrom in unitholderécapitalfor tax purposes

(Note4) Retained earningdecreased at a rate @D for eachperiod endedrebruary 28, 2018ndAugust 31, 2018
respectivelydue toOPD (arefund of investmentategorized aa distributionfrom unitholderécapitalfor tax purposés
Theserates were calculated based on Article 23, Paragraphieim4 of the Order for Enforcement of the Corporation
Tax Act.
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Total assets Net assets un It oi alhag;dégy éor Net assets per unit

Period ended Million yen Million yen % Yen
February 28, 2014 610,861 318,687 52.2 83,134
August 312018 528,614 273,931 51.8 80,504

(4) Cash Flows

Net cash provided by| Netcash provided by | Net cash provided by Cash and cash
(used in) operating (used in) investing (used in) financing equivalents at the end
activities activities activities of the period
Period ended Million yen Million yen Million yen Million yen
February 28, 2014 14,565 (85,150) 71,503 16,497
August 312018 9,240 (80,77%2) 75,102 15,577

2 EarningsForecasfor the Fiscal PeriocglEnding August 31, 202 (From March 1, 202 to August 31, 209) and

February 8, 220 (From September 1, 2010 February 9, 2020)

[Percentages indicate period-period changds

Operating Operating Ordinary Net Dlsggf)ﬂﬂiotns OPD per D'T;g?ﬂﬂﬁm
revenues income income income (excluding OPD) unit (including OPD)
Period enihg Millionyen| % | Milionyen| % | Milionyen| % |Millionyen| % Yen Yen Yen
August 31, 2019 | 19,875| 6.3 | 10,737| 5.4 9,462| 5.8 | 9,462| 4.5 2,468 296 2,764
February 29, 202 18,606 ((6.4)| 9,732((9.4) 8,596 ((9.2)| 8,595((9.2 2,242 296 2,538
(Reference) Estimated niecome per unit For the fiscal period endingugust 31, 2019 2,468yen
For the fiscal period endingebruary 29, 2020  2,242yen

* Other

(1) Changes in accounting policies, changes in accounting estimates and retroactive restatement
(a) Changes iraccounting policies due to revisions to accounting stand None
and other regulations

(b) Changes in accounting policies due to other nesiso

(c) Changesin
(d) Retroactive

accounting estimates:
restatement:

(2) Number ofinvestmenunits issued and outstanding
(@) Number ofinvestmenunits issued and outstanding, including treasury units:
As of February 28, 201
(b) Number of treasury units:
As of February 282019

(Note) Please referotest o

AiPer

calculating the net income per unit.

Uni t

3,833,420Units

0 Units

None
None
None

As of August 31, 201¢

As of August 31, 201¢

3,402,681Units

0 Units

| B3ffon themarhbeod inveéstmenunitp wsedeas the basis for
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* The Status of Statutory Audit
At the time of disclosure of this report of financial results, the audit procedures for the accompanying financial stateerents
the Financial Instruments and Exchange Act are in process.

* Appropriate use of the forecaslf financial results and other special matters

The forwardlooking statements this material are based on the information currently available to us and certain assumptions
we believe reasonablActual operating performance may differ substantially wuearious factors. Furthermore, those statements
do not guarantee the amosrdf future distributions andlistributionsin excess of earnings. Please referfissumptions
Underlying Earnings Forecadts the 15th Fiscal Period Ending August 31, Z0(From March 1, 202 to August 31, 209) and
the J6th Fiscal Period Ending Februar®,2®0 (From September 1, 2020 February 9, 2Q20)0on page 7 7 9 for assumptions
regarding the forwartboking statements

This is an English languagganslation of the original Japanese announcement of the financial statefik@ssaf Tansh@). This
translationis provided for information purpose only. Should there be any discrepancy between this translation and the Japanes

the Japaneseiginal shall prevail.
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1. Structure and Formation of Investment Corporation

Disclosure is omittedasthereare no significant changes from the structure and formation of JERIPIT
described in the most recent Securities Report fileNarember 292018.

2. Management Policy andDperating Conditions

(1) Management Policy
Disclosure is omittedasthere are nagignificant changegom the investment policy, investment targets and
distribution policy described in the most recB8eturites Reportfiledon November 292018

(2) Operating Conditions
[Overviewof the CurrentFiscal Perio§l
(i) Brief Background of GLB-REIT

GLP JREIT is a real estate investment corporati@hREITO) specializing in logistics facilitieandit
primarily invests in modern logistics facilities. GLIREIT was founded in accordance with the Act on
Investment Trusts and Investment Cogimms (hereinafter th@nvestment Trust Ad) with GLP
Japan Advisors Inc. as the founder. It had its units listed on the Real Estate Investment Trust Market of
the Tokyo Stock Exchange on December 21, 2012 (securities code: 3281).

Having GLP Group (Note) as sponsorand investing inhighly functional noedern logistics facilities
while taking advantage of the wealth of experience and management res@itPe3REIT aims to
earn stable income and achieve steady growth in assets under management over the medium and long
term. Since sarting its operatioras a listed -REIT with 30 properties (totahcquisition price of
208,731 millionyen)in January 2013, GP JREIT has been steadily expanding its asetsughthe
continuousacquisition of properties. f\of the end of the current fiscal period, GLRBIT owns76
properties (total acquisition price 609,494million yen).
(Note GLP Groupconsiss of GLP Holdings Limited the holding company othe Sponsor of GLP
J-REIT, and its group companies.

(i) Investment Environment arBusinesPerformance
During thecurrent fiscal periodthe Japanese economy continued to recaouwederatelyas a whole,
whereas exportaere slightly weak creaing early sigrs whichmay indicae the slowdown ofturrent
recovery At the Monetary Policy Meeting held on March 14 and 15, 2019, the Policy Board of the
Bank of Japan determined that the current esgneasfexpanding moderatehybut also mentioned
that the Japanese econohag been affected by the slowdown in overseas economies. it hespmes
necessary tpay close attention to future tresid overseas econaes

In the real estate investment i, acquisitions by private placement funds as weltREITs hae
been increasingand transactiom remain active on the back @ continued favorable financing
environment. In the logisticseal estatemarket, active demand led tan increase in facilities
development projects and liquidity has been further improved dariterease in transactions. As a
result, capitalization rates contintheir downward trend.
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In the logistics facilitiedeasing marketin addition tothe newexpansion of internet shoppingndthe
businessexpansion of third party logistics (3RLbhe importance of employmerand customeré
growing needs for valuadded servicetncluding security have led to greater demand for modern
logistics facilities with suchfunctions. In this market environment, the vacancy rate temporarily
increased in certain ar®ahere the new supply of logistics facilitissconcentratedOn the other hand,
the vacancy rate décilities held by logistis REITs or logistis facilities built more than one year ago
remains low. Thus, it is deemed that the suplggnand balance @lurrentlogistics facilities continues

to be stable due to the recdrigjh levels of demand for logistitacilities.

Under these conditiongyith the aim of further expansion of its asset size and improvement of stability
and quality of its asset portfoliGLP JREIT decidedto issue new investment units through €étle
public offeringat the Board of Directoédvieeting held orAugust 13 2018. Further, GLB-REIT also
decidedto purchasesightlogistics facilities, mainly developed by GLP Gro(fwtal acquisition price of
84,850 million yen) using funds from the public offering and new borrowingke acquisition of
properties was completed &eptember 3018.

Regarding rental operations, while providiegrvicesto satisfy the needs okxisting tenantsGLP

JREIT hasactively made effortsto increase rents in an environmentstéadydemand for modern
logistics facilities. Thus, all lease agreements, including (i) lease agreements newly ietbeoadthe

day following the last day of the previous lease period or (ii) lease agreements modified for rent during
lease periods (excludingutomatic rent increases based on the provision of rent revisions), have been
concluded with equal or higher rents for ft&consecutive fiscal periods since GLR.E | sTisfing on

the Tokyo Stock Exchange.

As a result of these operations, GL-RBIT owns 76 properties witha total acquisition price d609,494
million yen and total leasable area2)785,263.44n? as of the end of the current fiscal period. The
occupancy ratacrosshe entire portfolio remained stable at the high lev@9d#% asof the end of the
current fiscal period. Furtherore the total appraisavalue of the entire portfolio reachétli4,180
million yen with an unrealized gaiaf 125,479million yen and the unrealized gain ratio (Note) of
21.3%.

(Note) Unrealized gain ratio £inrealized gain (Appraisal value or research price at the fiscal period
endi Book value) / Book value

(iii) Overview of Financing
GLP JREIT operates by pursuing the optimal balance between financial stability and the enhancement
of investor value. Withstrong relationships with financial institutions, GLAREIT delivers cost
efficiency by lengthening debt maturities, proactivaling or convertingo fixed interest rates and
diversifying repayment dates, and maintains an appropriate levebarfTo-Value ratio (hereinafter
ALTVO)

In the current fiscal period, GLRREIT newly borraved 41,320 million yen to coverpart of the
acquisition price and related costsedfjht properties which wre acquired onSeptember 32018, as
st at ed sfinént Enyironment aBusinessP e r f o r abawe.creauditionissuingthe first
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Green Bonds (GLP-REIT 12th Unsecured Bonds, total amount issued: 5,100 million yen) on
December 20, 2018, GLPREIT pursud thediversificationandlengtheiing of debt méurities,as well
asdiversifying the sources of fundraising.

As a result of the above, outstanding intelesring liabilities as of the end of the current fiscal period
totaled274,100million yen (outstanding loar44,500million yen, outstanding investment corporation
bonds29,600million yen) and the ratio of interebearing liabilities to total assets (LTV)as44.9%.

GLP JREIT was assigned the following credit ratings as of the end of the current fiscal period.

Credt Rating Agency Type Rating Outlook
JCR Longtermissuerrating AA Stable
(Japan Credit Rating
Agency, Ltd.) Bond rating (Note) AA i

(Note) It is the rating fothe 2ndto the12th Investment CorporatioBonds.

(iv) Overview of Financial Results arfizhsh Distribution

As a result of these management efforts, GHREIT reportedtotal operating revenues df8,691
million yen, operating income df0,185million yen, ordinary income 08,946 million yen and net
income 0f9,052million yen for the currenfiscal period.

As for cash distribution for the current fiscal period, in accordance with the distribution policy set forth
in its Articles of Incorporation, GLP-REIT decided to distributé®,050,704,620yen. This cash
distribution is eligible for thepecial tax treatment on investment corporatiddsc(ion67.15 of the
Special Taxation Measurégct) and represents the multiple of the number of investment units issued
and outstanding3(833,420units) from unappropriated retained earnings. Accordirtdigribution per

unit for the current fiscal period w&s361yen.

In addition, GLP REIT intends to distribute funds in excess of the amount of retained earnings (OPD)
for each fiscal period on a continuous basis, in accordance with the distribution gailiforth in the
Articles of Incorporation (Note). Based on this, G-RHBIT decided to distribut&,134,692,32G/en,

an amount almost equivalent to 30% of depreciation88million yen) for the current fiscal period, as

a refund ofinvestmentcategorized as a distribution from unitholderapital for tax purpose#s a
result, the amount of OPD per unit wzgsyen.

(Note) GLP JREIT intends to distribute funds in excess of the amount of retained earnings that do not
exceed the amount obtained by deducting capital expenditure for the accounting period
immediately before the period in which the distribution is madenfem amount equal to
depreciation expenses for the corresponding period. The amount obtained by de@B@ting
million yen of capital expenditure for the current fiscal period fr8j#i88 million yen of
depreciation expenses for the perio@,B26million yen.

For the time being, GLP-BEIT intends to make an OPD distributi¢a refund ofinvestment

4
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categorized as a distribution from unitholdarapital for tax purposes) the amount equal to
approximately 30% of depreciation expenses for the accounginigdpimmediately before the
period in which the distribution is made, unless GEREIT determines that the OPD payment
would have a negative impact on its lelegm repair and maintenance plan or financial
conditions in light of the estimated amount apital expenditure for each fiscal period based on
the plan.

With respect to allf6 properties held as of the end of the current fiscal period, theaith

period average of the total amounttbé emergency repair and maintenance expenses and the
medum- to longterm repair and maintenance expenses, which are set forth in the Engineering
Reports, i653million yen.

[Outlook of Next Fiscal Period]
(i) Future Management Policy and Matteybe Addressed
GLP JREIT is committed to implementing thellfonving measures tadvancegrowth over the medium
to long term:

(A) In terms ofits internal growth strategy, while enjoying the stable cash flows that characterize its
portfolio of assets, GLP-REIT will aim to keep high occupancy rate of facilities regardless the
fluctuation of vacancy rate in the market as a whole, rmegbtiate for higher rents for lease
agreements subject to renewglon the expiratiomof lease periosl with consideratiorof market
rents. At the same time, GLRREIT will seekto enhance the value of existing asgbt®ugh
appropriate maintenance of such assets and capital expenditures.

(B) With regard tdts external growth strategy, GLFREIT will take advantage o012 propertiesunder
Rights-of-FirstLook agreementfloor area: approximatel.69 million m? (Note 1) (Note 2)
which isheld byGLP J-REIT as aspecific and flexiblepipeling and seek future opportunities to
acquire some athe 28 properties (floor area: approximate?.67 million m?) (the figures include
properties under construction or plandedconstructionNote 2) held by a joint venture formed
by GLP Group with a third party. Furthermore, GLIREIT will pursue further expansion of its
portfolio by continuousy collecting informatioraboutprospectivethird-party propertiesand using
the bridgeapproactthrough theOptimal Takeout Arrangemerfi@ TA0) (Note 3).

(C) As to financial strategy, GLP-REIT will examine such financing activities as extending debt
maturities through refinancing, issuing investment corporate bonds and raising funds through
public offeringsof units while closely monitoring the trends in the fidng environment. By
doing so, GLP-REIT will work to achieve an optimal balance of financing methods and financing
costs.

(Note1)The floor areashown is for he 12 propertigsincluding five sponsorowned properties
under the Rights-of-FirstLook agreementfive propertiesacquired by Bridge SPCs for
which the private equity placement was arranged by Mizuho Securities Co., Ltd. on January
31, 2019, and two properties acquiredabgther bridge scheme (undisclosed)

5
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(Note 2) The figuresas of March 31, 2019 are stated(The figuresexcluce those of properties
already soldas of today For propertiesunder construction gslannedor construction as of
March 31 2019 the floor area igalculated based gulanned floor areaf constructionat
that time.

(Note 3)Optimal Takeout Arrangememi@TAOQ) refers to the arrangement under which GIREIT
acquiresan asseat the timingdesignatedy GLP JREIT within the scheduled acquisition
period,and withthe acquisition pricevhich may bereduced to some degrdepending on
the timing of acquisition

(i) SignificantSubsequent Events
1. Saleof assets

GLP JREIT sold the asset as described below

GLP Fukuoka

N Type of specified asset Beneficiary right of real estate in trust
n Contractdate March 29, 2019

N Closingdate March 29, 2019

N Sales price 2,300 million yen (Note 1)

N Buyer Not disclosed (Note 2)

(NoteD)AiSal es priceod0 excludes asset transfer cost s,
taxes and local consumptitexes.

(Note 2)The Buyer is one entity, but its profile including the company form is not disclosed since
the Buyerds consent has not been obtained.
transactional relationship to be disclosed between therBang GLP REIT or its Asset
Manager. In addition, the Buyer is not a related party of GRELT or its Asset Manager.

From this transaction, GLRREIT will recognizeapproximately784 million yenof gain on salgof
property and equipmefar the fiscal period ending August 31, 2019 (from March 1, 2019 to August
31, 2019.
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(iii) Earnings Forecast
GLP JREIT has made the followingarningsforecass for the fiscal period endindugust 31 2019
(From March 1, 208 to August 31 2019) and the fiscal period ending Februar®,2220 (From
September 1, 2@®1to February 9, 2020). Please referthe forecast assumptionrs i As sumpt i ons
Underlying EarningsForecast for the 15th Fiscal Period Ending August 31, 20180 March 1,
2019 to August 31 2019) andthe 16th Fiscal Period Ending Februar®,2®0 (From September 1,
2019 to February 9, 2020)0 below.

[Percentages indicate period-period changds

Operating Operating Ordinary Net Dlsggrbﬂmns OPD per D'i}g?ﬂﬂﬁns

revenues Income Income Income (excluding OPD) unit (including OPD)

Period endhg Millionyen| % | Millionyen| % | Milionyen| % |Milionyen| % Yen Yen Yen
August 312019 | 19,875| 6.3 | 10,737| 5.4 9,462 | 5.8 | 9,462| 4.5 2,468 296 2,764
February 29, 202 18,606|(6.4)| 9,732((9.4) 8,596 ((9.2)| 8,595((9.2) 2,242 296 2,538

(Note) The forecast figures are the current figures calculated based on certain assumptions, and the actual net income,
distribution per unit OPD per unit and other figuresay vary due tachanges ircircumstances surrounding GLP
JREIT. In addition, the forecastirenot aguarantee of the amount of distribution<0?D.

AssumptionsUnderlying Earnings Forecasts for

The 15th Fiscal PeriodeEnding August 31, 2019 (From March 1, 2019 to August 31, 2018hd

the 16th Fiscal Period Ending February 29, 2020 (From September 1, 2019 to February 29, 2020)
Item Assumption

The 15th Fiscal Period: From March 1, 209 to August 31, 209 (184days)
The 16th Fiscal Period: From September 1, 20to February 9, 2020 (182 days)

Accounting period

N It is assumed that the portfolio assets will consighefrust beneficiary rights of5 properties
which excludes the trudbeneficiary right of GLP Fukuokahe property sold on March 2
2019, from 76 propertiesheld by GLP JREIT as of the end of th#&4th Fiscal Period The

Portfolio assets forecasts also assuntieat there will be no changés the portfolio assets (acquisition of ne

assets, disposal of portfolio assets, etc.) until the erthieo16th Fiscal Period In practice,

however, changes such te acquisitionor disposalof assets other thathe aforementioneg
disposal oforopery mayoccur.

Number of investment unitf N It is assumedo be 3,833,420units which is the number of investment units issued ¢
issued and outstanding| ~ outstandingas of the date of thigport.

N The outstanding interediearingliabilities of GLP JREIT as ofthe date of this reporare
274,100million yen.

N It is assumed tha,000 million yen of loans payable with the repayment datEedfruary 28,
2020 will be refinanced withinvestment corporation bonds borrowingsin the 15th Fiscal
Period

N It is assumed that a part of 20,800 million yen of loans payable with the repayment
) January 4, 2020 will beefinanced witiinvestment corporation bonds lmorrowingsin the 15th
Interestbearing Fiscal Period.
liabilities . . - .
N It is assumed that 1,940 milligren and 800 million yen of loans payable with the repayn
date of September 2, 2019 will kefinanced withborrowingson the repayment date.

N It is assumed that 6,900 million yen of investment corporation bonds wittedieenptiondate
of November 28, 209 will be refinanced withinvestment corporation bonds lborrowingson
theredemptiordate.

n It is assumed that 1,600 million yen of loans payable willdpaidbefore its repayment dabsy
using cash on harid the 16th Fiscal Period.
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Iltem

Assumption

Of loans payable with the repayment date of January 4, 2020, the remaining balanite ¢
aforementioned refinairgy and 3,250 million yen of loans payableith the repayment date ¢
January 31, 202@ill be refinanced by borrowings dherespective repanent date.

It is assumed thdfTV as ofAugust 31 2019(the 15th Fiscal Periodiwill be 448 % and LTV
as ofFebruary 29, 202(the 16th Fiscal Periodiwill be 449 %. The following formula is use
to compute LTV

LTV=(Balance of interesbearingliabilities / Total assets) x 100

Operating revenues

784 million yen of gin on sale of GLP Fukuokia expected to be realizéd the 15th Fisca
Period.

The forecasts assume seasonal effects on rent revenues since solar panels attached to
areleased under variablent leasesRental income from solar panel leasing is assumed f
580million yenfor the 15th Fiscal Period an825million yenfor the 16th Fiscal Period.

Concerning operating revenues, the forecassume that there is no delinquent maymentoy
tenants.

Operating expenses

With respect to taxes on property and equipment (fixed asset tax, city planning ta
depreciable asset tax on rreall ateesdt atbsgelePs
JREIT, of the tax amounts assessed and determined, the amounts corresponding to the
accounting period are recognized as rental expenses. However, if property and equig
newly acquired and adjusted amounts of propesigted taxes fothe year under the san
accounting period (the fa&hmaurtds taxwiswyl
JREIT and the transferor, the relevant adjusted amounts are capitalized as part
acquisition cost of the relevant property.

Taxes anddues are expected to de570 million yen for the15th Fiscal Period and 569
million yen for thel6th Fiscal Period.

Repair and maintenance expenses are expectedliddmeillion yen for thel5th Fiscal Period
and63 million yen for thel6th FiscalPeriod.

Property and facility management fees are expected &8Benillion yen for thel5th Fiscal
Period and73million yen for thel6th Fiscal Period.

Depreciation is expected to 8¢788million yen for thel5th Fiscal Period an@,793million
yen for thel6th Fiscal Period.

Of rental expenses that are the main operating expenses, expenses other than depreq
estimated based on the historical experiences and fluctuation factors.

Please be aware thattaal amount of repair and maintenance expenses of each acco
period may be significantly different from the estimated amount due to the following re
repair and maintenance (1) may emergently arise due to property damages occu
unpredictale incidents; (2) generally variés amount from period to perioand (3) may no
arise regularly.

Depreciation isestimatedusing the straighline method based on acquisition costs includ
incidental expensesssumednd additional capitaxpenditure in the future.

NOI (Net Operating
Income)

NOI (the amount calculated by deductimgntal expenses, excluding depreciation, fr
operating revenues) is expected toliBe014million yen for thel5th Fiscal Period and5,655
million yen for thel6th Fiscal Period.

Non-operating expense

The total amount of interest expenses on loans, interest expenses on investment co
bonds, amortization of investment corporation bonds issuance expenses and
financerelated expenses are expected#nl 228 million yen for the15th Fiscal Period and
1,14 million yen for thel6th Fiscal Period. Investment corporation bonds issuance exp
are amortized monthly for the period from issuance to redemption.

Investment unit issuance expenses are amortized monthly for three years from occurre
amortization expenses are expected todBemillion yen for thel5th Fiscal Period an®1
million yen for thel6th Fiscal Period.
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Iltem

Assumption

Distributions per unit
(excluding OPD)

Distribution per unit is calculated in accordance with the distribution palgtyforthin the
Articles of Incorporation of GLP-REIT.

Distributions per unit (excluding OPD) may change due to various factors including char
portfolio assetschanges imrental revenues in connection with changes in tenants, unexp
repair, changes in interest rates and additional issuance ofmaraginits.

Optimal payable
distribution (OPD)
per unit

The forecasts assume that all of the amounts of OPD fat5thePeriod and the6th Period
will be the refund ofts investmentategorized aa distributionfrom unitholderécapital for tax
purposes.

OPD per unit is calculated in accordance with the policy on cash distributions in exc
retained earnings provided in the Management Guidelines, the internal policy of the
Manager. It is calculated by assuming distiifut of approximately 30% of respecti
depreciation arising in thisth Fiscal Period and thisth Fiscal Period.

Depreciation may vary from the current expected amount due to change in portfolio asg
amount of incidental expenses incurred and the amount of capital expenditure. Therefi
total amount ofOPD calculated on the basis of depreciation may aky due to these an
other various factors. In addition, in order to maintain the value of assets held byR&EIF,J
in the event that GLP-BEIT is to pay out OPD, GLRREIT sets the maximum as the amo
of depreciation less capital expenditure inedrrin the accounting period in which t
concerned depreciation was recognized. Therefore, when urgent capital expenditure aris
unforeseen factors causing building damage and other, the amount of OPD per ut
decrease. Moreover, when the apm@hBlIsTV provided below exceeds 60%, GLAREIT will

not pay out OPD.

Appraisal LTV (%) = A/B x 100 (%)

A= Interestbearing liabilities balance (including investment corporation bonds balanc
shortterm investment corporation bonds balance) at the ertleoperiod + Deposit releas
amount at the end of the period

B= Total amount of appraisal value or research price of portfolio assets at theteageriod
+ Cash and deposits balance at the entth@periodi Scheduled total amount of distributio
of earningd Scheduled total amount of OPD

The scheduled total amount of distributions of earnings and scheduled total amount of C
assumed to be the same as the actual figures of the most recent fiscal period.

Other

n

The forecasts assume 192 millipan of extraordinary loss (repair and maintenance expe
for damage to properties sustairdiding Typhoon Jebi (No.21) antiyphoonTrami (No.24) in
September2018 however, extraordinary income (insurance income) is also assatrenal
amountequivalent to the loss.

The forecastsassume that there will be no revision of laws and regulations, tax sy
accounting standards, listing regulations of the Tokyo Stock Exchange, Inc., rules
Il nvest ment Trusts As s dhatiwidlimpaot the fordcaspfigunes abfvi

The forecastsassume that there will be no unforeseen material change in general ec
trends and real estate market conditions, etc.




3. Financial Statements
(1) Balance Sheets

GLPJREIT (328)

Financial Results for the fiscal period endedbruary 28 2019

(Unit: Thousand yen

Prior Period
As of August 31, 2018

CurrentPeriod
As of February 28, 2019

Assets
Current assets
Cash and deposits
Cash and deposits in trust
Operating accounts receivable
Prepaid expenses
Consumption tagsreceivable
Other current assets
Total current assets
Noncurrent assets
Property and equipment
Vehicles
Accumulateddepreciation
Vehicles net
Buildings in trust
Accumulated depreciation
Buildings in trust, net
Structures in trust
Accumulateddepreciation
Structures in trust, net
Machinery and equipment in trust
Accumulated depreciation
Machinery and equipment in trust, net
Tools, furniture and fixturem trust
Accumulated depreciation
Tools, furniture and fixtures in trust, net
Land in trust
Construction in progress
Total property and equipmentet
Investments and other assets
Investment securities
Long-term prepaid expenses
Deferred tax assets
Securitydeposits
Other
Total investments and other assets
Total noncurrent assets
Deferred assets
Investment unit issuance expenses
Investment corporation bond issuance costs
Total deferred assets

Total Assets

7,617,737 7,113,336
7,960,149 9,383,835
1,770,717 1,909,626
442,635 546,037
2,985,941 1,146,043
2,301 2,293
20,779,483 20,101,172
1,016 1,016
(508) (635)
508 381
224,866,071 252,204,846
(25,768,052) (29,355,567)
199,098,019 222,849,278
5,790,599 6,201,724
(1,556,936) (1,741,238)
4,233,663 4,460,486
57,507 57,873
(48,340) (51,431)
9,167 6,442
249,272 266,845
(109,772) (122,835)
139,499 144,009

302,746,622 361,239,986

23,484

506,250,964 588,700,584
1,600 1,600
1,365,906 1,781,707
62

10,000 10,000
1,400 1,400
1,378,906 1,794,770
507,629,871 590,495354
111,283 157,006
94,322 108,168
205,605 265,174
528,614,960 610,861,701
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(Unit: Thousandyen)

Prior Period Current Period
As of August 31, 2018 As of February 28, 2019
Liabilities
Current liabilities
Operating accounts payable 342,177 218,617
Shortterm loans payable 1,160,000 800,000
Currentportion of investment corporation bonds 6,000,000 6,900,000
Current portion of longerm loans payable 20,900,000 31,990,000
Accounts payable 2,167,737 2,452,715
Accrued expenses 60,560 78,233
Income taxes payable 605 1,706
Advances received 2,799,913 3,160,598
Depositsreceived 143,855
Current portion of tenant leasehold and security depo 19,134 43,687
Total current liabilities 33,593,982 45,645,559
Noncurrent liabilities
Investment corporation bonds 24,500,000 22,700,000
Longterm loans payable 185,620,000 211,710,000
Tenant leasehold and securityposis 10,895,259 11,893,873
Tenant leasehold and security depositsust 74,000 224,560
Total noncurrent liabilities 221,089,259 246,528,434
Total Liabilities 254,683,242 292,173,993
NetAssets
Uni tholdersé equity
Unitholdersé capital 273,277,487 317,943,829
Deduction from unitholdetgapitd (7,292,483) (8,309,885)
Uni t hol degnetsdé capit al 265,985,003 309,633,944
Retained earnings
Unappropriated retained earnings 7,946,714 9,053,764
Totalretained earnings 7,946,714 9,053,764
Tot al unithol dersd equi't 273,931,717 318,687,708
Total NetAssets *1 273,931,717 318,687,708
Total Liabilities andNetAssets 528,614,960 610,861,701
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(2) Statements of Income
(Unit: Thousandyen)

Prior Period Current Period
FromMarch 1, 2018 FromSeptember 1, 201
To August 31, 2018 To February 28, 2019
Operating revenues
Rental revenues*1 15,545,133 17,642,441
Other rental revenues* 1 1,351,299 1,049,058
Total operating revenues 16,896,432 18,691,499
Operating expenses
Rental expenses*1 5,936,781 6,389,098
Asset management fee 1,738,971 1,994,088
Asset custody fee 6,636 7,547
Administrative service fees 22,439 24,474
Di r e aemoneasioh 3,960 3,960
Audit fee 13,500 13,500
Taxes and dues 108 103
Other operating expenses 73,805 73,302
Total operating expenses 7,796,204 8,506,074
Operating income 9,100,227 10,185,424
Non-operating income
Interest income 57 67
Reversal of distributions payable 998 1,954
Interest on refund afonsumptiortaxes and other 683 3,645
Othes 0 0
Total noroperating income 1,740 5,668
Non-operating expenses
Interestexpense 753,981 817,637
Interest expenses on investment corporation bonds 72,121 80,371
Amortization of investment corporation bond issuacass 14,138 15,440
Borrowing related expenses 214,667 239,726
Amortization of investment unit issuanegpenses 45,966 46,150
Offering costs associated with the issuance of investment 54,823 41,496
Othes 1,346 3,756
Total nonoperating expenses 1,157,045 1,244,580
Ordinary income 7,944,922 8,946,512
Extraordinaryincome
Insurance income *2 554,024
Total extraordinaryincome 554,024
Extraordinary losses
Loss on disaster*3 446,573
Total extraordinary losses 446,573
Income before income taxes 7,944,922 9,053,963
Income taxesurrent 605 1,716
Income taxesieferred 10 (62)
Total income taxes 615 1,653
Net income 7,944,307 9,052,310
Accumulatedearningsbrought forward 2,406 1,454
Unappropriated retained earnings 7,946,714 9,053,764
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(3) Statements of Changes in Net Assets

Prior period (From Marct, 2018 to August 31 2018)

GLPJREIT (328)

Financial Results for the fiscal period endedbruary 28 2019

(Unit: Thousandyen)

Unitholdersoé equity
. Deduction . i Retained earnings Total Total Net
Unithol from | Unitholder® funappropriate] — Total Uunitho Assets
capital unitholder® | capital, net retained retained .
X ! ! equity
capital earnings earnings
Balance at the
beginning of the 215,098,711 (6,433,707) 208,665,004 6,390,448 6,390,448 215,055,453 215,055,453
period
Changes of items
during the period
Issuance of new 58,178,775 58,178,774 58,178,779 58,178,775
investment units
Distributions in
excess of retaine| (858,776 (858,776 (858,776 (858,776
earnings
Distributions of (6,388,041] (6,388,041] (6,388,041] (6,388,041
earnings
Net income 7,944,307 7,944,307 7,944,307 7,944,307
Total changes of iten d . .
during theperiod 58,178,774 (858,776) 57,319,99¢ 1,556,265 1,556,264 58,876,264 58,876,264
Balance atthe end o 73 577 481 (7,202,483 265985001 7,046,714 7,946,714 273,931,71] 273,931,711
the period *1
Current period (From September 1, 2@d&ebruary 282019)
(Unit: Thousandyen)
Uni tholderso6é equity
_ Deduction _ A Retained earnings Total Total Net
uni t ho _from R Unltl_’]olderS) Unapp[‘-opriate To-ta| unitho Assets
capital unitholder® | capital, net retained retained .
; ! ! equity
capital earnings earnings
Balance at the
beginning of the 273,277,481 (7,292,483] 265,985,004 7,946,714 7,946,714 273,931,714 273,931,71}
period
Changes of items
during the period
Issuance of new 44,666,347 44,666,342 44,666,349 44,666,347
investment units
Distributions in
excess of retaine (1,017,401) (1,017,401 (1,017,401) (1,017,401
earnings
Distributions of
earnings (7,945,260| (7,945,260 (7,945,260 (7,945,260
Net income 9,052,310 9,052,31¢ 9,052,310 9,052,310
Total changes ofiteny 66 349 (1,017,401] 43,648,940 1,107,050 1,107,050 44,755990 44,755,990
during the period
B?P:Znsgrfgdthflend ° 317,943,829 (8,309,885] 309,633,944 9,053,764 9,053,764 318,687,70§ 318,687,70¢
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(4) Statements dDistributions

GLP JREIT (328))
Financial Results for the fiscal period endedbruary 28 2019

(Unit: Yen)
Prior Period Current Period
FromMarch 1, 2018 FromSeptember 1, 2018
To August 31, 2018 To February 28, 2019
I Unappropriated retained earnings 7,946,714,353 9,053,764,437
Il Distributions in excess of retained earnings
Deduction fromunitholderécapital 1,017,401,619 1,134,692,320
Il Distributions 8,962,661,754 10,185,396,940
[Distributions per unjt [2,634 [2,657
Of which, distributions of earnings 7,945,260,135 9,050,704,620
[Of which, distributions of earnings per ynit [2,339 [2,36]
Of which, distributions in excess of retained earnir 1,017,401,619 1,134,692,320
[Of which, distributions in excess of retained earning
. (299 (296
per unif
IV Retained earnings carried forward 1,454,218 3,059,817

Calculationmethod of distribution amount

In accordance with Section 34.1 of In accordance with Section 34.1 of
the bylaws set forth by GLRREIT the bylaws set forth by GLRREIT

for distributions of cash dividends, for distributions of cash dividends,
the amount of the distributions sha the amount of the distributions sha

be more than 90% of income be more than 90% of income
available for dividends defined in  available for dividends defined in
Section67.15 of he Special Section67.15 of the Special
Taxation Measures Act. Taxation Measures Ac

Accordingly, GLP JREIT declared a Accordingly, GLP JREIT declared &
distribution amount of distribution amount of
7,945,260,13%en, which was the  9,050,704,62¢en, which was the
amount equivalent to the maximun amount equivalent to the maximun
integral multiples of the number of integral multiples of the number of
investment units issued and investment units issued and
outstanding as of the end of the  outstanding as of the end of the
period. period.

(Continued) (Continued)
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Financial Results for the fiscal period endedbruary 28 2019

(Continuel)

Furthermore, based on the distribution
policy as defined in Sectid®yd.2 of its
bylaws, GLP JREIT will make an
Optimal Payable Distribution (the
iOPDO) ,
of funds in excess of retained earnings
each fiscal péod on a continuing basis.

which repr

Thus, GLP REIT declared an OPD (a
refund of investment categorized as a
di stri
tax purposes) amounting to
1,017,401,619en, which was
determined as follows: (1) the amount

bution from

not exceeding thepper limit of
2,742,388,093en calculated by
deducting capital expenditure of
658,520,44%en from depreciation
expense 08,400,908,53&en, and (2)
approximately 30% of the depreciation
expense 08,400,908,53§en for the
period.

(Continuel)

Furthermore, based on the distributior
policy as defined in Sectid®d.2 of its
bylaws, GLP JREIT will make an
Optimal Payable Distribution (the
iOoPDO) ,
of funds in excess of retained earning:
each fiscal period on a ctinuing basis.

which rep

Thus, GLP REIT declarecan OPD (a
refund of investmentategorized aa
distributionfrom unitholderécapitalfor
tax purposésamounting to
1,134,692,32¢en,which was
determined as followg1) the amount
not exceeihg the upper limit of
2,826,093,523en calculated by
deducting capital expenditure of
962,005,43%en from depreciation
expensef 3,788,098,96¥en and(2)
approximately80% ofthedepreciation
expense 08,788,098,96en for the
period.

(Note) For the time being, GLRREIT intends to make an OPD distributi@refund of its investmemategorized aa
distribution from unitholder$ capital for tax purposésin the amount equal to approximately 30% tbé

depreciation expenses for the accounting period immediately before the period in which the distribution is made,

unless GLP-REIT determines that the OPD payment would have a negative impact on #edongepair and

maintenance plan or financial cotidns in light of the estimated amount of capital expenditure for each fiscal

period based on the plan.
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(5) Statements of Cash Flows
(Unit: Thousandyen)

Prior Period Current Period
FromMarch 1, 2018 FromSeptember 1, 2018
To August 31, 2018 To February 28, 2019
Operating activities:
Income before income taxes 7,944,922 9,053,963
Depreciation 3,400,908 3,788,098
Amortization of investment corporation bond issuance cos 14,138 15,440
Amortizationof investment unit issuance expenses 45,966 46,150
Interest income (57) (67)
Reversal of distributions payable (998) (1,954)
Interest expense 826,103 898,008
Insurance income (554,024
Loss on disaster 446,573
Decrease (increase) in operataggounts receivable (154,244) (138,908)
Decrease (increase) in prepaid expenses (41,380) (103,401)
Decrease (increase) in consumption taxes receivable (2,865,193) 1,839,898
Decrease (increase) in other current assets 23 7
Decrease (increase) iong-term prepaid expenses (124,638) (415,801)
Increase (decrease) in operating accounts payable 163,790 (123,559)
Increase (decrease) in accounts payable 307,047 214,487
Increase (decrease)&dlvarces received 386,211 360,685
Increase (decrease) dieposits received 143,855 (143,855)
Subotal 10,046,455 15,181,741
Interest received 57 67
Interest paid (805,229) (880,335)
Income taxes paid (807) (615)
Proceeds from insurance income 554,024
Paymentdor loss ondisaster (288,891)
Net castprovided by (used in) operating activities 9,240,476 14,565,991
Investing activities:
Purchase of property and equipment (86) (1,785)
Purchase of property and equipment in trust (83,09,399 (86,322,082)
Proceeds frorntenant leasehold and securitgposis 2,389,719 1,468,426
Repayments aknant leasehold and securityposis (63,102) (294,699)
Net cash provided by (used in) investing activities (80,772,864) (85,150,140)
Financing activities:
Proceeds fromshortterm loans payable 1,140,000 8,000,000
Repayments of shoterm loans payable (5,480,000) (8,360,000)
Proceeds from lonterm loans payable 25,630,000 58,080,000
Repayments of lonterm loans payable (20,900,000)
Proceeds from issuanceinfestment corporationonds 3,000,000 5,100,000
Redemption of investment corporation bonds (6,000,000)
Payments of investment corporation bond issuance costs (20,516) (29,286)
Proceeds from issuance of investment units 58079,617 44,574,468
Payment of distributionef earnings (6,387,658 (7,944,769
Payment of distributions in excess of retained earnings (858,547) (1,016,978)
Net cash provided by (used in) financing activities 75,102,894 71,503,434
Net increase (decrease) in cash and cash equivalents 3,570,505 919,284
Cash and casbquivalents at beginning of period 12,007,381 15,577,887
Cash and cash equivalents at engesfod *1 15,577,887 16,497,172
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(6) Notes Concerning Going Concern Assumption
None

(7) Notes Concerning Significant Accounting Policies

1. Basis and method efluation | Securities
of assets Available-for-sale securities with no readily determinable market price are st
at cost. Cost of securities sold is determined by the meategage method.

2. Depreciation of noncurrent Propery and equipmernincluding trust assets

assets Propery and equipmet are stated at cost, which includes the original purch
price and related acquisition costs and expenses. Depreciation of property
equipment, including property and equipment in trust, is calculatedthby
straightline method over the estimated uddives as follows:

Buildings 2to77years
Structures 2 to60years
Machinery and equipment 6 to 12 years
Vehicles 4 years
Tools, furniture and fixtures 2 to Byears
3. Accounting treatment for (1) Investmentunit issuance expenses are amortized over three years using
deferredassets straightline method.

(2) Investment corporan bond issuanceoss are amortized over thiespective terms
of the bonds using the straiglie method.

4. Revenue and expense Taxes on property and equipment

recognition With respect to taxes on property and equipment held by GRPIT, of the tax
amounts assessed and determined, the amounts corresponding to the re
accounting perio@reaccounted for as rental expenses.

Of the amounts paid for the acquisition oélrestate or benefiaip right of real
estate in trustthe amounts equivalent ppopertyrelatedtaxesarecapitalized as part
of the acquisition cost of the relevant property instead of behiaggedas expenses.
Capitalized propertyelated taxeamounted td274,381thousand yen for thprior
periodand114,332thousand yen for the current period
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5. Hedge accounting GLP JREIT enters into derivative transactions in order to hedge against 1
defined in its Articles of Incorporation in compliance with their general ri
management policy. GLRREIT uses interest rate swaps for the purpose of hedg
its risk exposwur associated with interests dloating rate loans payable. Where
deferral accounting is generally adopted for hedge transactions,-BEPTJapplies
the special accounting treatment to interest rate swaps which qualify for h
accounting and meet the esgific matching criteria. Under the special accountir|
treatment, interest rate swaps are not measured at fair value, but the differentig
or received under the swap agreements is recognized and included in in
expense.

The hedge effectivenegestfor interest rate swaps is omitted since all intere
rate swaps of GLP-REIT meet the specific matching criteria for the speci
accounting treatmeras permitted under the Japanese GAAP

6. Cash and cash equivalents as| Cash and ash equivalents consist odash on handand cash in trust,
stated in the Statements of readily-available bankdeposits readily-available bankdeposits in trustand
Cash Flows shortterm investmentthat are liquid and realizablgith a maturity of three months

or lesswhen prchasedand that are subject to an insignificant risk of changes
value.

7. Othersignificant matters which (1) Accountingtreatment obeneficiary righof real estate in trust

constitutethe basis for As to beneficiary rights of real estate in trust, all accounts of assets and liabi
preparation of financial for assets in trust as well as the related income generated and expenses incur
statements recorded in the relevant balance sheet and statevhemomeaccounts.

The following significant trust assets are shown separately on the balance sh
(8 Cash and deposits in trust
(b) Buildings in trust, structures in trust, machinery and equipment in trust, tg
furniture and fixtures in trustndland in trust
(c) Tenant leasehold and security depositsust
(2) Accounting treatment for consumption ésx
Consumption taxes withheld and paid are not included in the accompan
statements of income

(8) NotesConcerning Changes in Presentation
GLP JREIT has adopted the8 Par t i al Amendments to Account i (thg Ac®uningdar d f c
Standar ds Boar d Statdmeni [dop 28 nFebfuéinA 15 B20 8P ctive from the beginningof the currenffiscal
period. Accordingly, ceferredtax assets are presented underestments and other asseisd deferred tatiabilities are
presented underoncurrent liabilitiesif any.
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(9) Notes to Financial Statements
(Notes to Balance Shee}s
*1. Minimum net assets as required by Article Béragraph 4 of the Act on Investment Tsustd Investment Corporations:
(Unit: Thousandyen)

Prior Period Current Period
As of August 31, 2018 As of February 28, 2019
50,000 50,000

(Notes toStatements of Incomg

*1. Revenues and expenses generfitad property leasing activities

(Unit: Thousandyen)

Prior Period
FromMarch1, 2018

To August 31, 2018

Current Period
From Septembetf, 2018

To February 28, 2019

A Propertyrelated revenues

Rentalrevenues
Rental revenues 15,030,857 17,049,111
Common area charges 514,275 593,329
Total 15,545,133 17,642,441
Other revenues related to property leasing
Utility charges 478,394 513,379
Parking lots 62,739 74,618
Solar panel leasing 648,099 363,025
Othes 162,065 98,035
Total 1,351,299 1,049,058
Total propertyrelated revenues 16,896,432 18,691,499
B Propertyrelated expenses
Rental expenses:
Taxes and dues 1,223,515 1,223,515
Property and facility management fees 602,115 680,351
Utilities 418,447 417,040
Repais and maintenance 135,991 82,105
Casualty insurance 30,707 38,001
Depreciation 3,400,908 3,788,098
Othes 125,095 159,985
Total propertyrelated expenses 5,936,781 6,389,098
C Operating income from property leasitly B) 10,959,650 12,302,400
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*2. Extraordinary income

Prior Period Current Period
FromMarch1, 2018 FromSeptembetl, 208
To August 31, 2018 To February 28, 2019

GLP JREIT receivedinsuranceroceeds of 554,024
thousand yen for damage to properties sustaineidg
Typhoon Jebi (No.21) anByphoonTrami (No.24)in
2018 andrecognizedhe amounas insurance income

*3. Extraordinary loss

Prior Period Current Period
FromMarch1, 2018 FromSeptembetd, 208
To August 31, 2018 To February 28, 2019

GLP JREIT recognized a loss on disaster of 446,573
thousand yen fatherestoration of propeytdamage
sustainediuring Typhoon Jebi (No.21) antiyphoon
Trami (No.24) in 2018.

(Notes to Statements of Changes in Net Asspts
*1. Number ofinvestmenunits authorized and numberiaffestmenunits issued and outstanding

Prior Period Current Period
FromMarch1, 2018 FromSeptembed, 2018
To August 31, 2018 To February 28, 2019
Number ofinvestmenunits authorized 16,000,000 units 16,000,000 units
Number ofinvestmenunits issued and outstanding 3,402,681units 3,833,4D units

(Notes to Statements of Cash Floys
*1. Reconciliation of cash and cash equivalenthaStatemergof Cash Flows to accounts and amounts in the accompanying
balance sheets
(Unit: Thousandyen)

Prior Period Current Period
FromMarch1, 2018 FromSeptembetf, 2018
To August 31, 2018 To February 28, 2019
Cash and deposits 7,617,737 7,113,336
Cash andieposits in trust 7,960,149 9,383,835
Cash and cash equivalents 15,577,887 16,497,172
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(Lease)
Operating lease transactiomss(Lessor)
Future minimum rental revenues
(Unit: Thousandyen)

Prior Period Current Period
As ofAugust 31, 2018 As of February 28, 2019
Due within one year 30,149,858 33,593,879
Due after one year 87,546,426 90,013,364
Total 117,696,285 123,607,244

(Financial Instruments)
1 Status ofinancialinstruments
(2) Policy forfinancialinstruments
GLP JREIT procures funds for acquisition of assetsepayment of debthirough issuance of new investment uni
bank loans and issuance of investment corporation bonds.
GLP JREIT enters into derivative transactions solely for the purpose of redintgrgst rate and other risks. GL
JREIT does not use derivative transactions for speculative purposes.
GLP JREIT generally invests surplus funds in deposits considering the sai@tjquidity of the investment althougt
surplus funds could be invested in securities and monetary claims as a matter of policy.

(2) Financialinstrumentstheir risks andrisk managemengystem

Deposits are used for investment of GLRE|I Téds surplus funds. These deg
bankruptcy of the depository financial institution. GLIRBIT limits credit risk by using only shetérm deposits in
financial institutionswith high credit ratings.

Bank loansand investment corporation bondse mainly made to procure funds for acquisition of properiesl
refinancing of bank loans or investment corporation bonds upon their matu@tiEsIREIT mitigates the liquidity risk
exposure upon repayment and redemption of loans by diversifying the maturities and lending institutions, and
such liquidity risk by preparing and monitoring the forecasted cash flows.

Certain loans are flting rate and exposed to the risk of rising interest rates. @RPIT mitigates such risk by
maintaining a prudent loa-value ratio and stabilizing its financial costs with the use of derivative transactions (in
rate swaps) as a hedge. All irgsr rate swaps meet the specific matching criteria to qualify for the special acco
treatment, thus the hedge effectiveness test is omitted. Derivative transactions are executed and managed
Management Guidelines of the Asset Manager.

Tenant leasehold and security deposits and tenant leasehold and security deposits in trust are deposits rec
tenants. GLP-REI T i s obligated to repay the deposi tandisthus
exposed to liquily risk. GLP JREIT generally minimizes and manages such risk by holding sufficient funds to mal
repayments and monitoring its cash flows.

(3) Supplementagxplanationregardingfair valuesof financialinstruments
The fair value of financial instruments is based on observable market prices, if available. When there is no
observable market price, the fair value is reasonably estimated. Since various factors are considered in estimati
value, diffeent assumptions and factors could result in a range of fair values.
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2. Estimatedair value offinancialinstruments

Prior Period(As of August 31 2018)
Book value, fair value and differercdetween thevaluesas of August 31 2018 are asstated below Financial
instruments for whiclhefair value is difficult to estimate are excluded from the following table (See Note 2 below).

(Unit: Thousand yen

Book value Fair value Difference

(1) Cash and deposits 7,617,737 7,617,737
(2) Cash andleposits in trust 7,960,149 7,960,149

Total assets 15,577,887 15,577,887
(1) Shortterm loans payable 1,160,000 1,160,000
) ngrigtrgt(i’:r']ogofd'gveStmem 6,000,000 6,010,200 10,200
©) Cgrar;/e;glgortlon of longerm loans 20,900,000 20,911,370 11,370
(4) Investment corporation bonds 24,500,000 24,744,840 244,840
(5) Long-term loans payable 185,620,000 186,846,882 1,226,882

Tota liabilities 238,180,000 239,673,293 1,493,293
Derivative transactions (22,505) (22,505)

Current PeriodAs of February 8, 2019)
Book value, fair value and differercdetween thevaluesas of February 8, 2019 are asstated belowFinancial
instruments for whiclthefair value is difficult to estimate are excluded from fbiowing table (See Note 2 below).

(Unit: Thousand yen

Book value Fair value Difference

(1) Cash and deposits 7,113,336 7,113,336
(2) Cash and deposits in trust 9,383,835 9,383,835

Total assets 16,497,172 16,497,172
(1) Shortterm loangayable 800,000 800,000
@ C::J:)rr%r;trgt(i)cr)iotr)]o%fdlg vestment 6,900,000 6,895,860 (4,140)
® ng;:glgomon of longerm loans 31,990,000 32,106,328 116,328
(4) Investment corporation bonds 22,700,000 22,999,350 299,350
(5) Long-term loans payable 211,710,000 214,143,893 2,433,893

Tota liabilities 274,100,000 276945,432 2,845,432
Derivative transactions

(Note 1) Methods testimatefair value offinancialinstrument&nd matters regarding derivative transactions

Assets:

(1) Cash and deposigd(2) Cash and deposits in trust

Due to the short maturities, the book value of these instruments is deemed a reasonable approximation of

the fair value; therefore, the book value is used as the fair value.

Liabilities:
(1) Shortterm loans payable

Due to the short maturities, the book value of these instruments is deemed a reasonable approximation of

the fair value; therefore, the book value is used as the fair value.
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(2) Current portion of investment corporation boadsd @) Investnent corporation bonds
The reference value published by the Japan Securities Dealers Association is used as the fair value.

(3) Currentportionof long-term loans payabland(5) Long-termloanspayable
With respect tdong-term loangpayable, interest rates of floatingte loans are periodically adjusted or
renewed by contract. Thus, the book value of these instruments is deemed a reasonable approximation of
the fair value, and the book value is, therefore, used as the fair valuiTalue of fixedrate loans is
measured by discounting the total priratipnd interest amount at the current rates that are reasonably
estimated to be applicable if GLFREIT enters into new similar loans. The fair value of interest rate swaps
underthe special accounting treatment is included in {targn loans payable designated as a hedged item

Derivative transactions

Pl e as e (DeevateaTrartsactiof)o bel ow.

described

(Note 2) Financialnstruments fowhich the fair value isdifficult to estimateare as follows:
(Unit: Thousand yen

Account name As o:‘DAnlj)grlups?%01(,]I 2018 | As o(f:lL:jgt?rTjtaFr)ye ?3(,)2019
Tenant leasehold and securdgposis 10,895,259 11,893,873
Tenant leasehold and securigposis in trust 74,000 224,560
Total 10,969,259 12,118,434

Regarding tenant leasehold and security deposits and tenant leasehold and security deposits in trust, no observable
market prices are available and the timing of repayments is not reliably estirifiates]. it is impracticable to
reasonably estimate their future cash flows and difficult to estimate their fair value. Therefore, their fair values are not

disclosed.

(Note 3) Redemptioscheduls for monetaryclaimsare as follows:

Prior Period As of August 31, 2018

(Unit: Thousand yen

Due within one year

Cash and deposits 7,617,737
Cash and deposits in trust 7,960,149
Total 15,577,887

CurrentPeriod Qs of Februar28, 2019

(Unit: Thousand yen

Due within one year

Total

Cash and deposits 7,113,336
Cash and deposits in trust 9,383,835
16,497,172

(Note 4) Redemptioschedules for investment corporation bonds alwhgtermloanspayable
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(Unit: Thousand yen

Due within | Due after onq Due after twq th[r)g: tiﬁfi[" Due after fou| Due after five
one year | totwo years| to three year: years to five years years
Investment corporation bon 6,000,00(¢ 6,900,00¢ 4,500,00( 3,500,00( 9,600,00(
Longterm loans payable 20,900,00( 25,990,000 31,250,000 24,860,00¢ 24,230,00( 79,290,00
Total 26,900,000 32,890,00( 35,750,00¢ 24,860,00( 27,730,00( 88,890,00
CurrentPeriod As of Februar28, 2019
(Unit: Thousand yen
Due within | Due after onq Due after twd th[r)(;f t?)fﬁ‘?)rur Due after fou| Due after five
one year | totwo years| to threeyears years to five years years
Investment corporation bon 6,900,000 4,500,00( 1,500,000 2,000,00¢ 14,700,00
Longterm loans payable 31,990,00( 27,450,00¢ 33,660,00( 34,200,00¢ 21,320,00( 95,080,00
Total 38,890,00( 31,950,00(¢ 33,660,00( 35,700,00¢ 23,320,00( 109,780,00

(Investment Securitie$

Prior Period As of August 31, 201Band Current Period (As éfebruary28, 2019

None

(Derivative Transactiong

1. Derivative transactions fevhich hedge accounting is not applied
Prior Period As of August 31, 201Band Current Period (As éfebruary28, 2019

None

2. Derivative transactions for which hedge accounting is applied
The contracemount omotional amount as of the balance sheet date by hedge accounting method is as follows:

Prior Period @As of August 31, 2018

(Unit: Thousand yen

. L . Contract amount and othe .
Hedge accounting Type of derivative Primary Fairvalud Fair value
method transaction hedged item Due after measureme
one year
Special treatment fq 'Nt€rest raté swaps | g term | 181,180,000 | 163,580,000 (22,509
interest rate swaps Rec%ve I!Oatlng loans payabl (Note 1) (Note 1) (Note2) (Note3)
ay fix

(Note 1) The amount include33,320million yen ofinterest rate swap entered Aogust 30 2018 The start date of the
loansubject to the interest rate swiagseptember 32018.

(Note2) At August 31 2018,the interest rate swap enteredAungust 30 2018is notdeemedas an integral component
of long-term loan payable under the special accounting treatsiece the corresponding loan designated as a
hedged item has not yet startdthus, the amount presents the fair value of the aforementioned intrest r
swap as ofAugust 31 2018.Interest rate swaps under the special accounting trea@mnergccounted for as an
integral component of lonrterm loans payable designated as hedged items. Thus, their fair value is included in
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that of longterm loans paydbe di scl osed in aforementioned A(Financi e
financial instrumentq3) Current portion of londerm loans payable arffl) Longt er m | oans payabl e.
(Note3) Fair valueis measured by the counterparty of the relevant transaction based on market rates.

CurrentPeriod As of February 28, 2019
(Unit: Thousand yen

Contract amount and othe

Hedge accounting Type of derivative Primary Fairvalud Fair value
method transaction hedged item Due after measureme
one year
; Interest rate swaps
Special treatment fg . ¢ Longterm
interest rate swapd  Receive floatingl 5ans payabl 182,340000 | 161,54Q0000 | (Notel) (Note2)

Pay fix

(Notel) Interest rate swaps under tlepecial accounting treatmeate accounted for as an integral component of
long-term loans payable designated as hedged items. Thus, their fair value is included in thatesfridogns
payable disclosed in aforementioned #( Fal maronents | I nst
(3) Current portion of longerm loans payable arfl) Longt er m | oans payable. 0o

(Note2) Fair valueis measured by the counterparty of the relevant transaction based on market rates.

(Retirement Benefit Plang
Prior Period As of August 31, 201Band Current Period (As éfebruary28, 2019
None

(Equity in Income)
Prior PeriodAs of August 31, 201Band Current Period (As éfebruary28, 2019)
No affiliate exists, thus, none to report.

(Asset Retirement Obligation
Prior PeriodAs of August 31, 201Band Current Period (As éfebruary28, 2019)
None

(Deferred Tax Accounting)
1. Significantcomponent®f deferred tax assets and liabilities
(Unit: Thousandyen)

Prior Period Current Period
As ofAugust 31, 2018 As of February28, 2019
Deferred tax assets
Enterprise tax payable 62
Total 62
Net deferred tax assets 62

2. Reconciliationbetweenlapanesstatutory tax rate and ttedfectiveincometax ratewith respect to préax income reflected
in theaccompanying statementiotomefor each period is as follows.
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(Unit: %)
Prior Period Current Period
As of August 31, 2018 As of February28, 2019

Statutoryeffectivetax rate 31.74 31.51
(Adjustments)

Distributions deductible for tax purpase (31.74) (31.50)

Other 0.01 0.01
Actual tax rate 0.01 0.02

(Related Party Transactiong
1. Transactionsndaccountbalance with the @mrentcompanyand major unitholders
Prior Period FromMarch 1, 2018 to August 31 2018) and Current Period=fom Septembel, 2018 to February 28, 2019
None

2. Transactions and account balances wifitiztes
Prior PeriodFromMarch 1, 2018 to August 31 2018) and Current Period=fom Septembelf, 2018 to February 28, 2019
None

3. Transactions andccountbalancesvith companiesinder common control
Prior Period (FronMarch 1, 2018 to August 31 2018)

Stated % of .
Classifi Name of the . capital Type of | voting Business . Transaction Account Balance
! Location . . . . Type oftransaction amount N (Thousand,
cation company (Thousand| business| rights | relationship h title
yen) (owned) (Thousandyen) yen)
Entrustment | property management fee 312,099 Operating
Minatoku Investmen of property . — accounts | 79,460
GLP Japarinc. Tokvo ! 100,00Q advisory/ management Leasing commission 80,736 payable
y agency Patent
license Royalty fee (Note2) 7,500
Concurrently
Asset serving
GLP_ Japan Minato-ku, 110,000 manage directors Asset management fee 1,970,153 Accounts 1,661,534
Advisors Inc. Tokyo ment Entrustment | (Notes 2 and3) payable
of asset
management
Subsidiar ) ) Operating
of major GLP JREIT Minato-ku, 1,000 Real estat] Sola_r panel RenFaI income fronsolar panel 254,036 accounts 52.948
- Master Lease GK|  Tokyo leasing leasing .
unitholde receivable
) ) ) . . Operating
Ichikawashiohamg Minato-ku, 1,000 Equipment Solar panel |Rental income fronsolar panel 30,724 accounts 4,864
Godo Kaisha Tokyo leasing leasing leasing receivable
Purchase of beneficiary right of
Euka?_haga al | Minatok real estate in trust 7,440,88)
ogistic Specia inato-ku, ‘ - -
PurposeCompany  Tokyo 169,600 Real estat Receipt of deposits 4,031
(Note 4) Acceptane of security deposits 264,538
Purchase of beneficiary right of
EU“??aSShTW‘? | | Minatok real estate in trust 7,789,59(
ogistic Special inato-ku, ‘ ) .
PurposaCompany]  Tokyo 1,971,10( Real estat Receipt of deposits 2,979
(Notes 4 and 5) Acceptane of security deposits 96,097
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Stated % of Transaction Balance
Classifi Name of the . capital Type of | voting Business . Account
> Location : - - . Type of transaction amount - (Thousand
cation company (Thousand | business| rights | relationship title
(Thousandyen) yen)
yen) (owned)
Purchase of beneficiary right of ,
MisatoLogistic real estate in trust T 16,939,573
Special Purpose | Minato-ku, - -
Company Tokyo 17,350 Real estat Receipt of deposits 10,768
(Note 4) Acceptane ofsecurity deposits 799,00C
o Purchase of beneficiary right of
LMa|_sr:!mSaOne_ | | Minatok real estate in trust 19,390,29¢
ogistic Special inato-ku, ‘ - .
Purpose Compan]  Tokyo 100,10( Real estat Receipt of deposits 15,872
(Note 4) Acceptane of security deposits 483,267
Purchase o_f beneficiary right of 12,800,00(
Soja Logistic ) real estate in trust
Special Purpose Minatoku, 33,350 Real estat| Receipt of deposits 6.282
Tokyo '
Company
Acceptane of securitydeposits 395,414
Purchase o_f beneficiary right of 12,700,00(
Soja Two Logistid , ,: real estate in trust
) Minato-ku, ) .
Special Purpose 8,950 Real estat Receipt of deposits 6.958
Tokyo '
Company
Acceptane of security deposits 204,88¢
GLP Solar Specig Minato-ku, 12.900 Eqmp_mem Purchase of I_aenefluary right of 4,990,00(
Purpose Compan Tokyo leasing solar panels in trust
Subsidiar ) . . Operating
. 1GLP TosuOne Minato-ku, Equipmen Solar panel |Rental income fronsolar panel
of_ major |~ Tokyo 2,200 leasing leasing leasing 62,488 accqunts 12,757
unitholde receivable
) . . Operating
GLP SugitoY.K. Minato-ku, 3,800 Eqmp_mem Sola_r panel RenFaI income frorsolar panel 15,811 accounts 3.396
Tokyo leasing leasing leasing :
receivable
. . ) Operating
GLP Urayasu Minato-ku, 3,000 Equlp_mem Sola_r panel RenFaI income frorsolar panel 50,237 accounts 11,246
ThreeY .K. Tokyo leasing leasing leasing )
receivable
. ’ . Operating
$II_<P TokyoTwo Mlgglt(o-(l;u, 3,000 E(lqeuellgmem li(;l;:]panel lRegg?I income frorsolar panel 24,067 accounts 5,307
o Y 9 9 9 receivable
. ) . . Operating
GLP Komaki Minato-ku, 3,000 Eqmp_mem Sola_r panel RenFaI income frorsolar panel 39,059 accounts 7438
Y.K. Tokyo leasing leasing leasing :
receivable
) . . ) Operating
GLP Fukusaki Minato-ku, 3,000 Equlp_mem Sola_r panel RenFaI income frorsolar panel 25.98¢ accounts 5.047
Y.K. Tokyo leasing leasing leasing :
receivable
- . . Operating
$%(P Amagasaki Mlgglt(c;:;u, 3,000 E(lz]eu;y;mgnw l?s(e)llsai:]ganel Ezz}ﬁgmcome fronsolar panel 42,051 accpunts 8.307
o receivable
GLP MisatoTwo | Minato-ku, 2200 Equipmeni Solar panel [Rental income fronsolar panel 27110 c;ggg?}::g 5430
GK Tokyo ! leasing leasing leasing ! . ’
receivable
L } . . Operating
GLP Maishima | Minato-ku, 3,000 Equlpmenw Sola_r panel RenFaI income fronsolar panel 28,926 accounts 5703
Two Y.K. Tokyo leasing leasing leasing -
receivable
. . ) Operating
GLP KiyamaGK Minato-ku, 2.200 Equlpmenw Sola_r panel RenFaI income fronsolar panel 47,608 accounts 9,696
Tokyo leasing leasing leasing receivable

(Note 1) Consumption taxes are not included in the transaction amount but included in the related balance at thependaf the
(Note 2) Decisions relating to the terms and conditions of transactions:

(a) The asset management fee was determined in accordance with the rules prescribed in the Articles of IncorporatieREITGLP J

(b) The royalty fee was mutually agreedesifnegotiation between both parties, based on the initial formula proposeldPbyaBan

Inc.

(c) Other transactionéncluding the transaction described in below (Noteady,determined based on market conditions.
(Note 3)The Assetmanagement fee abe includes management fee<28fl,181thousand yen capitalized as part of acquisition costs of properties.
(Note 4)The counterparty of the transactiomas Sumitomo Mitsui Finance and Leasing Company, Limifi&dFLO) which isnot a related party

of GLP JREIT. The sellers of the corresponding properties (GLP Urayasu, GLP Funabashi Il, GLP dida& P Maishima I;

hereinafter theiFour Propertiey to SMFL were however,Fukaehama Logistic Special Purpose Comp&upabashiTwo Logistic
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Special Rrpose CompanyMisato Logistic Special Purpose Compargnd Maishima One Logistic Special Purpose Company

respectively, and they aadl owned byGLP Holding Limited, the major unitholder of GLFREIT. At the same time dheacquisition of

the Four Properties, SMFL entered the conttacdell thesaid properties to GLP-REIT; that is,SMFL held the Four Propertiesly

temporarily.Further, the contract prescribed ti@tP JREIT& acquisition price of thEour Propertieshall bedetermined based on the

acquisition price by SMFLThus, GLP REIT considers that the transactonrere essentiallymade with therelated parties of GLP

JREIT, and disclosethemas related party transact®imThe amourd stated Bovearetheamouns of transactios between GLP-REIT
and SMFL.

(Note 5)Funabashiwo Logistic Special Purpose Compahngs been liquidated on March 29, 2018.

CurrentPeriod (FronmSeptembet, 2018 to February 28, 2019

Stated % of Transaction Balance
Classifi Name of the Location capital Type of | voting Business Tvpe of transaction amount(Thousan Account h |
cation company (Thousand| business| rights | relationship p | title (Thousan
yen) yen)
yen) (owned)
Entrustment | property management fee 354,87¢ Operating
Minato-ku Investmen of property accounts 66,277
GLP Japarinc. Tokvo ’ 100,00qQ advisory/ management Leasing commission 108702| payable
y agency Patent
license Royalty fee (Note2) 7,500
Concurrently
Asset serving
GLE Japan Minato-ku, 110,004 manage directors Asset management fee 2248,63¢ Accounts 1,897,413
Advisors Inc. Tokyo ment Entrustment | (Notes 2 and3) payable
of asset
management
; : Operating
GLP JREIT Minato-ku, 1,000 Real estat] Sola_r panel RenFaI income fronsolar panel 146,421 accounts 27,648
Master Lease GK| Tokyo leasing leasing :
receivable
) ) . . . Operating
I(gg:ili(gvlzzsir;ﬁ:ama Mlgglt(ogu, 1,000 E(lz]euellzmenw l?;;lsi:]panel Ezz}?l income fronsolar panel 15,911 accounts 5236
Y 9 9 9 receivable
GLP TosuOne Minato-ku, 2200 Equipmeni Solar panel [Rental income fronsolar panel 35,685 222?::3 5629
GK Tokyo ! leasing leasing leasing T . ’
receivable
) . . Operating
GLP SugitoY.K. Minato-ku, 4,300 Eqmp_mem Sola_r panel RenFaI income frorsolar panel 9512 accounts 1,694
Tokyo leasing leasing leasing .
receivable
GLP Urayasu Minato-ku Equipmen Solar panel [Rental income fronsolar panel Operating
! 3,000 . . . 27,323 accounts 4,399
ThreeY .K. Tokyo leasing leasing leasing .
receivable
S;b;g.';r GLP TokyoTwo | Minato-ku, 3.000 Equipmeni Solar panel |Rental income fronsolar panel 13,258 c;ggg?}::g 2183
| MAJor |y k. Tokyo ! leasing leasing leasing B . ’
unitholde receivable
GLP Komaki Minato-ku Equipmeni Solar panel |Rental income fronsolar panel Operating
! 3,000 . . . 22,299 accounts 3,905
Y.K. Tokyo leasing leasing leasing .
receivable
GLP Fukusaki Minato-ku Equipmen Solar panel [Rental income fronsolar panel Operating
! 3,500 . . . 14,119 accounts 2,376
Y.K. Tokyo leasing leasing leasing :
receivable
GLP Amagasaki | Minato-ku Equipmen Solar panel [Rental income fronsolar panel Operating
Y.K Tokyo ' 3,000 leasin leasin leasin 21,363 accounts 3,666
T Y 9 9 9 receivable
GLP MisatoTwo | Minato-ku, 2200 Equipmen Solar panel [Rental income fronsolar panel 15,668 225;%1?3 2710
GK Tokyo ! leasing leasing leasing T . ’
receivable
GLP Maishima | Minato-ku Equipmen Solar panel [Rental income fronsolar panel Operating
! 3,000 . . . 15,05C| accounts 2,553
Two Y.K. Tokyo leasing leasing leasing .
receivable
) . ) Operating
GLP Kiyama GK M|_rr1ce’1lt(t}cl)<u, 2.200 E(lqeu;zmem ic;;;panel EZQ}?I income fronsolar panel 26,417 accounts 4,348
Y 9 9 9 receivable
. o Purchase of beneficiary right of
Shmsyrg Logistig Minato-ku, . real real estate in trust 18,300,00(
ggi?l?in UrPOSE | 1okyo 3,517,000 Real estat Receipt of deposits 27,614
pany /Acceptane of security deposits 203,578
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Stated % of Transaction Balance
Clas_sm Name of the Location capital Type of vptlng Bu;lness_ Type of transaction amount(Thousan| AC(_:ount (Thousand
cation company (Thousand| business| rights | relationship title
yen) yen)
yen) (owned)

Purchase of beneficiary right of
AzalgaITwo Minato-ku, | real estate in trust 17,720,00
ggitlnaanPurpose Tokyo 100.10Q Real estat Receipt of deposits 17,594
pany /Acceptane of security deposits 215,31§

. e Purchase of beneficiary right of
SUESW'?T Osaka I'-Og'S“C Minato-ku, | real estate in trust 36,000,00
of majo| Special Purpose Tokyo 25,250 Real estat Receipt odeposits 25515
unitholde| Company - - ]
/Acceptane of security deposits 369,90

. . Purchase of beneficiary right of
Sﬁfnggz 22?'2,1 M'?glt(‘*g”' 681,100 Real estat| real estate in trust 4,730,00
P P Y /Acceptane of security deposits 72,042

Neyagawa . Purchase of beneficiary right of
Logistic Special M|$§|t(o(l)<u, 419,800 Real estat real estate in trust 8,100,00
Purpose Compan| 4 I/Acceptane of security deposits 150,56(

(Note 1) Consumption taxes are mutluded in the transaction amount but included in the related balance at the end of the period.

(Note 2) Decisions relating to the terms and conditions of transactions:

(Note 3)The Assemanagement fee above includes management f&i@50thousand yen capitalized as part of acquisition costs of properties.

(@)
(b)
Inc.

©

Other transactiorsre determined based on market conditions.

4. Transactions and account balances withctors andnajorindividualunitholders
Prior Period FromMarch 1, 2018 to August 31 2018) and Current Period=¢om Septembelf, 208 to February 28, 2019

None
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(Investment and Rental Propertie$

Property and equipment consists of leasable logifdilities for the purpose of earning rental revenues. The follow
table summarizethe book value, including changes during the fiscal periods and fair value of these rental propertie

(Unit: Thousandyen)

Prior Period Current Period
FromMarch1, 2018 FromSeptembetd, 208
To August 31, 2018 To February 28, 2019
Book value
Balance athe beginning of the perioq 426,357,341 506,227,480
Change during the period 79,870,138 82,473,104
Balance &the end of the period 506,227,48( 588,700,584
Fair value at the end of the period 622,221,000 714,180,000

(Note 1)The amount on the balance sheets (book vaduedsed on the acquisition cost less the accumulated amour
depreciation.

(Note 2)Of thechangan book value during each period, ttmajor increase for therior periodwasprimarily due tathe
acquisition of six propertiesGLP UrayasuGLP Funabashi JIGLP Misatq GLP Maishima | GLP Soja land
GLP Soja ) in the amount 0¥ 7569,736thousandyen andthe acquisition of solar panels in properties in th
amount 0f5,042,790thousand yerwheresthe major decreaseas due tadepreciation 08,400,908housand
yen. The major increase for the current period p@a®arily due tothe acquisition okight properties GLP
Shinsuna GLP Shonan GLP Osaka GLP Settsy GLP Nishinomiyg GLP Shiga GLP Neyagawaand GLP
Fujimag in the amount 085,285,54 thousand yenwherasthe major decreaseas due todepreciation of
3,788,098&housand yen.

(Note 3) The fair value of investment and rental properties was determined based-partyi@ppraisals or research
prices.

Il ncome and |l oss in connection with i nyv &tatemagsofncamead

(Segmentand RelatedInformat ion)
(Segment Information
1 Overview of operating andeportable segments
Operating segments are a component of GIREDT for which separate financial information is available and whose
operating results are reguladyaluated by the Board of Directors to make decisions about how resources are allocated
and assess their performandg@onsequently, each property is considered an operating segment. However, when
properties share similar economic characteristic and méer apecific conditions, they may be aggregated for
purposes of reporting segment informatidrerefore, properties with multiple tenants have been aggregated and
presented athei Mu-t enant Propertyo repo-tosabl e (opkddddetlopediohaer eas b

single tenant or propées with a single tenant have been aggregated and presenteedlfe8 TS Pr opertyo repo
segment.

GLPJREI Tds pwere gassifiednteenchreportablesegment as follows:
Multi-tenantproperty ~ GLP Tokyo, GLP Sugito 1l, GLP Koshigaya Il, GLP Misato Il, GLP AmagaséuiP

Koriyama Ill, GLP Urayasu lll, GLP KomakiGLP Tokyo I, GLP NarashinpGLP-MFLP
Ichikawa ShiohamaGLP Atsugi Il GLP Soja ) GLP Sqa Il, GLP ShinsunandGLP Osaka
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GLP HigashiOgishima, GLP Akishima, GLP Tomisato, GLP Narashino Il, GLP Funabashi,

GLP Kazo, GLP Fukaya, GLP Iwatsuki, GLP Kasukabe, GLP Tatsumi, GLP Hirakata, GLP
Hirakata Il, GLP Maishima IlI, GLP Tsumori, GLP Rokko, GLP Amagasaki I, GlaPa,
GLP Sakai, GLP Morioka, GLP Tomiya, GLP Koriyama |, GLP Tokai, GLP Hayashima,
GLP Hayashima Il, GLP KiyamasLP Sendai GLP Hamura GLP Funabashi Ilf GLP

SodegauraGLP Rokko II, GLP Ebetsy GLP Kuwana,GLP Hatsukaichi, GLP Tatsumi lla,

GLP OkegawaGLP Kadoma, GLP Seishin, GLP FukusaRLP Ogimachi, GLP Hiroshima,
GLP Fukuoka GLP KobeNishi, GLP Shinkiba,GLP Sugito,GLP Matsudo GLP Tosul,
GLP Yoshimj GLP FukaehamaGLP Tomiya I\ GLP NodaYoshihau, GLP UrayasuGLP
Funabashi lIGLP Misatq GLP Maishimal, GLP ShonanGLP SettsuGLP Nishinomiya
GLP ShigaGLP NeyagawandGLP Fujimae

Basis ofmeasurement for the amountsseigmentncome,segmentassets and other items for each reportable segment

account.i
ng

The
Account i

ng
Pol

policie

icies. o

s of each

$he llpsiseohoperating incomee

Information abousegment income, segmeassetandother items

Prior Period(August 31, 2018

reportabl e

i s

measured

Unit: Thousand yen

Multi-tenant rental . Reconciling | Amount on financial
. BTS rentabusiness .
business items statements

Operating revenues (Noig 7,412,055 9,484,376 16,896,432
Segment income 4,633,630 6,326,019 (1,859,422) 9,100,227
Segment assets 224,060,692 291,966,455 12,587,811 528,614,960
Other items

Depreciation 1,316,352 2,084,556 3,400,908

| i ty and

nerease in property an 27,898,105 55,372,941 (15,518) 83,255,528

equipment

(Note 1)Operating revenues are exclusively earned from external parties.

(Note 2)Reconciling items to segment inconme the negative amoundf 1,859,422thousand yen consist of

corporate expenses that are not allocated to each reportable segment. Corporags gxpsent mainly

asset
expenses.

management

fee, asset

custody

fee,

segment

on

admi

Reconciling items to segment assets in the amoud@87,811thousand yen include current assets of
10,991,47&housandyen, property and equipment @83,484thousand yeninvestments and other assets of
1,367,244housand yen and deferred asset®(H,605thousand yen.
Reconciling items to increase in property and equipment under other items megatveamount of
15518thousand yen consist of corporate assets wihichot belong toeportable segmesntSuch corporate
assets representdacrease iconstruction in progregscluding construction in progress in trusf)15,518

thousand yen
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Unit: Thousand yen

Multi-tenant rental . Reconciling Amount on financial
. BTS rentabusiness .
business items statements
Operating revenues (Noig 8,558,828 10,132,670 18,691,499
Segment income 5,440,378 6,862,021 (2,116,97% 10,185,424
Segment assets 277,930,868 322,153,375 10,777,457 610,861,701
Other items
Depreciation 1,556,477 2,231,621 3,788,098
Increase in property and
ease n property 54,851,693 31,409,509 (23,484) 86,237,718
equipment

(Note 1)Operating revenues are exclusively earned from external parties.

(Note 2)Reconciling items to segment incone the negative amoundf 2,116,975thousand yen consist of

corporate expenses that are not allocated to each reportable segment. Corporats gxgsent mainly

asset

expenses.
Reconciling items to segment assets in the amoud0af77,457thousand yen include current assets of

8,728,229thousandyen, investments and other assets1¢f84,053thousand yen and deferred assets of

management

265,174thousand yen.
Reconciling items to increase in property and equipment under other items megatveamount of

23,484thousand yen consist of corporate assetshdid not belong teeportable segmentSuch corporate
assets representlacrease igonstruction in progress 23,484thousand yen

(Related Information)

Prior Period(FromMarch 1, 208 to August 31 2018)

1 Revenue information by product agervice

Substantially all of the operating revenue is earned from external customers in Japan.

2 Information by geographic area
(1) Operating revenues

Substantially all property and equipment are located in Japan.

(2) Property and equipment

Disclosure ofthis information has been omitted as the amount of property and equipment in Japan has exceeded

90% of the amount of total property and equipment on the accompanying balance sheet.

3 Information on major tenants
Disclosure of this information has beenitied as no customer accounting for 10% or more of total operating

revenues existed.

fee, asset

CurrentPeriod(From Septembelf, 2018 to February 28, 201)9

1 Revenue information by product and service

custody

Substantially all of the operating revenue is earned #giarnal customers in Japan.
2 Information by geographic area

(1) Operating revenues
Substantially all property and equipment are located in Japan.

(2) Property and equipment

Disclosure of this information has been omitted as the amount of propertyjaipinent in Japan has exceeded

fee,

90% of the amount of total property and equipment on the accompanying balance sheet.
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3 Information on major tenants
Disclosure of this information has been omitted as no customer accounting for 10% or more of total operating
revenues existed.

(Per Unit Information )

Prior Period Current Period
FromMarch1, 2088 From September 12018
ToAugust 31, 2018 To February 28, 2019
Net assets per unit 80,504yen 83,134yen
Net income per unit 2,336yen 2,366 yen

(Notel) Net income per uniis calculated by dividing net income for the period by the weightecageenumber of
investmentunits issued and outstanding. Diluted net income per unit is not stateddisitive securities were
outstanding

(Note2) The basidor calculating the net income per unit is as follows:

Prior Period

Current Period

FromMarch1, 2018
To August 31, 2018

From September 12018
To February 28, 2019

Net income

7,944,30thousand yen

9,052,31housand yen

Amount not attributable tordinary unitholders

thousand yen

thousand yen

Net income attributable to ordinary unitholders

7,944,30thousand yen

9,052,31¢housand yen

Average number of investment unitststanding 3,400,648 units 3,826,153units

(Significant SubsequentEvents)
1. Sale of assets
GLP JREIT sold the asset as described below

GLP Fukuoka

N Type of specified asset Beneficiary right of real estate in trust
March 29, 2019

March 29, 2019

2,300 million yen (Note 1)

n Contract date
n Closingdate
n Sales price

N Buyer Not disclosed (Note 2)
(Note) AiSales pricedo excludes asset transfer costs, propert
consumption taxes.
(Note 2) The Buyer is one entity, but its profile including the company form isdnots c| osed since the Bu

has not been obtained. As of today, there is no capital, personnel or transactional relationship to be disclosed
between the Buyer and GLPREIT or its Asset Manager. In addition, the Buyer is not a related party of GLP
JREIT or its Asset Manager.

From this transaction, GLP-REIT will recognizeapproximately784 million yen of gain on sale of property and
equipmenfor the fiscal period ending August 31, 2019 (from March 1, 2019 to August 31).2019
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Number ofinvestmenunits Unithol denets
issued and outstanding (Unit (Note 1)
Date Type of issue 9 (Million yen) Note
Increase Increase
(decrease) Total (decrease) Total
Distributions in excess of
May 19, 2014 retained earnings 2,097,700 (526) 129,415 (Note2)
(a refund of investment)
September 1, 2014 Publicoffering 281,709 2,379,409 30,973 160,389 (Note3)
September 24, 2014 'SSUance of new units throug 11,322 | 2,390,731 1,244 | 161,633 | (Noted)
allocation to a third party
Distributions in excess of
November 19, 2014 retained earnings 2,390,731 (593) 161,040 (Noteb5)
(a refund of investment)
Distributions in excess of
May 19, 2015 retained earnings 2,390,731 (698) 160,342 (Note6)
(a refund of investment)
September 1, 2015 Public offering 197,594 2,588,325 21,784 182,126 (Note7)
September 25, 201¢ 'SSUaNCe of new units throug 5459 | 2,593,784 601 182,728 | (Note8)
allocation to a third party
Distributions in excess of
November 17, 2015 retained earnings 2,593,784 (707) 182,020 (Note9)
(a refund of investment)
Distributions in excess of
May 17, 2016 retained earnings 2,593,784 (778) 181,242 | (Notel0)
(a refund of investment)
September 1, 2016 Public offering 247,507 2,841,291 28,561 209,804 | (Note 1)
September 27, 2014 'SSuance of new units throug 11,787 2,853,078 1,360 211,164 | (Note12)
allocation to a thirgbarty
Distributions in excess of
November 16, 2016 retained earnings 2,853,078 (770) 210,393 (Note 13)
(a refund of investment)
Distributions in excess of
May 16, 2017 retained earnings 2,853,078 (867) 209,526 | (Notel4)
(a refund of investment)
Distributions in excess of
November 14, 2017 retained earnings 2,853,078 (861) 208,665 (Note 15)
(a refund of investment)
March 1, 2018 Public offering 529,922 3,383,000 56,095 264,760 (Note 16)
March D, 2018 Issuance ofnew unitsthroug g 59 | 3 402 681 2083 | 266,843 | (Notel?)
allocation to a third party
Distributions in excess of
May 15, 2018 retained earnings 3,402,681 (858) 265,985 | (Notel8)
(a refund of investment)
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Number ofinvestmenunits Unithol denets
issued and outstanding (Unit (Note 1)
Date Type of issue 9 (Million yen) Note
Increase Increase
(decrease) Total (decrease) Total
SeptembeB, 2018 Public offering 411,013 3,813,694 42,620 308,605 | (Note 19)
September 262018 | 'SSUaNce of new units throug 19726 | 3,833,420 2,045 310,651 | (Note 20)
allocation to a third party
Distributions in excess of
November 142018 retained earnings 3,833,420 (1,019 309,633 (Note 21)
(a refund of investment)

(Notel) fAUnitholder$capital, ned represents the amount of unitholdecapital, net of distributiomin excess of retained earnindeducted
from total unitholder$capital.

(Note2) At the Board of Directo@Meeting held on April 15, 2014, it was resolved t@dtP JREIT would makedistributiors in excess of
retained earnings (a refund of investmenft251 yen per unit for thelth Fiscal Period(the period endeéebruary 28, 2004 The
payment ofdistributiors wascommencedn May 19, 2014.

(Note3) In order to obtain funds to acquire new properties, GREIT issued nevinvestmentunits througha public offering at the issue price
of 109,94 7yen or the offer price df13,827yenper unit.

(Noted) In connection with the public offering, GLPREIT issued newnvestmentunits through a third party allocation at tissueprice of
109,94 7yen.

(Note5) At the Board of Directo@Meeting held on October 15, 2014, it was resolved &i&> JREIT would makedistributiors in excess of
retained earnings (a refund of investmenit)283 yen per unit for theésth Fiscal Period(the period endedugust 31,2014). The
payment ofistributiors wascommencen November 192014.

(Note6) At the Board of Directoré Meeting held on April 14, 2015, it was resolved t@dtP JREIT would makedistributiors in excess of
retained earnings (a refund of investmenit292 yen per unit for thésth Fiscal Period(the period endeéfebruary 282015). The
payment ofdistributiors wascommencean May 19, 2015.

(Note7) In order to obtain funds to acquire new properties, GREIT issued nevinvestmentunits througha public offering at the issue price
of 110,247yen or the offer price df14,174yen per unit.

(Note8) In connection with the public offering, GLPREIT issued newnvestmentunits through a third party allocation at tissueprice of
110,247yen.

(Note 9) At the Board of Directo@Meeting held on October 14, 2015, it was resoltret GLP JREIT would makedistributiors in excess of
retained earnings (a refund of investmeatiegorizedasa distributionfrom unitholder$capitalfor tax purposgsof 296 yen per unit for
the7th Fiscal Periodthe period endedugust 312015). Thepayment oflistributiors wascommencean November 172015.

(Notel0)) At t he Board of Dir ec 8 @ali6sidwadvreselved thay GLRREITdvouddmaka gistribdtionslin excess of
retained earnings (a refund of investmeatiegorized aa distributionfrom unitholder$capital for tax purposg®f 300yen per unit for
the8th Fiscal Period (the period ended Febri28y2016). The payment of distributions was commenced on Mapal6.

(Note 11) In order to obtain funds tacquire new properties, GLPREIT issued new investment units through a public offering at the issue price
of 115,398yen or the offer price of B1357yen per unit.

(Note 12) In connection with the public offering, GLPREIT issued new investment unttsrough a third party allocation at the issue price of
115,398yen

(Note1l3) At t he Board of Dir ect 32064t whbaesdlvedtieat GLRRIEIT wonld maRe distoibuteoms inlexcess of
retained earnings (a refund of investmentgater i zed as a distribution fromyeopeiunitfarl der sé ¢
the9th Fiscal Period (the period ended August 31620The payment of distributions was commenced on Noventh&ols.

(Notel14) At t he Boar d et held onApelcld, aol7sittwadvresolved that GLRREIT would make distributions in excess of
retained earnings (a refund of investment cat eg30dyenpadnitfars a di st
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the10th Fiscal Period (the period endedbruary 282017). The payment of distributions was commenced/ay 16, 2017.

(Notel5) At t he Board of Di @cwhetl’d) 208,46t whberesdlvedntieat GhRRIEIT wonld make distributions in excess of
retained earnings (a refund of investment cat eg302ryénperdnitfars a
the11th Fiscal Period (the period ended August 31,720Lhe payment of distributions was commenced on Novenh@017.

(Note 16) In order to obtain funds to acquire new properties, GRE issued new investment units through a public offering at the issue price
of 105,856yen or the offer price adf09,372yen per unit.

(Note 17) In connection with the public offering, GLPREIT issued new investment units through a third party allocation at the issue price of

105,856yen
(Note18) At t he Board of Di Apeilcl3, ao8sittwadvreselhted thag GLRREITdvoutd mé&e distributions in excess of
retained earnings (a refund of investment cat eg30liyenperdnitfars a

the12th Fiscal Period (the period endeebruary 28, 2018 The payment of distribudhs was commenced day 15, 2018
(Note 19)In order to obtain funds to acquire new properties, GRE issued new investment units through a public offering at the issue price
of 103,697yen or the offer price df07,130yen per unit.

(Note 20)In connection with the public offering, GLPREIT issued new investment units through a third party allocation at the issue price of

103,697yen
(Note 21)At t he Board of Di @Ocwlet 120846t whtaesdlvedntat GLRRIEIT wonld make distributions in excess of
retained earnings (a refund of investment cat eg209yénpea dnitfars a

the 13th Fiscal Period (the period endédgust 31,2018. The payment of distribudhs was commenced diovember 142018

4. Changes in Directorsand Officers
Changes in directors and officexse disclosed on a timely basis, when the contents for disclosure are determined.
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5. Reference Information

(1) Investment Status

GLPJREIT (328)

Financial Results for the fiscal period endedbruary 28 2019

Prior Period CurrentPeriod
Area August 31, 2018 February 28, 2019
Type of asset (Note 1) Total amount hel(Ratio to total asse| Total amount helgRatio to total asse
(Million yen) (%) (Million yen) (%)
(Note2) (Note3) (Note2) (Note3)
Tokyo 314,163 59.4 337,191 55.2
metropolitan area ’ ) ’ )
Property and Greater Osaka
equipmentn trust area 98,397 18.6 156,542 25.6
(Note 4)
Other 93,666 17.7 94,966 15.5
Sub Total 506,227 95.8 588,700 96.4
Deposits and other assets 22,387 4.2 22,161 3.6
528,614 100.0 610,861 100.0
Total assetéNotes 5 and6) (506,227 [95.9 (588,700 [96.4
Amount As a ratio to total Amount As a ratio to total
(Million yen) assets%) (Million yen) assety%)
y (Note3) y (Note3)
Total liabilities (Note5) 254,683 48.2 292,173 47.8
Total net assetdNote5) 273,931 51.8 318,687 52.2

(Note 1)

prefectures GréaterOsakaarea includesOs a k a ,

includes aremotherthan above

(Note2)

value after deducting depreciation).

(Note3)
(Note 4)

of vehicles.
(Note 5)
(Note6)

fiRatio to totalasset8 is rouncedto thefirst decimal place.
The amount opropertyand equipment in trasloes notnclude he amount of construction in progressd construction
in progress in trusiThe amount of property and equipment in trustaikyo metropolitan area includése book value
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The book value istatedfor fitotal assets; fitotal liabilitieso andfitotal net assets
The figures in square brackets represent the holding properties portion to total assets.

fiTokyo Metropolitan area includes Tokyo, Kanagawa, Saitama, Chibiparaki, Tochigi, Gunma and Yamanashi
Nar a

higa,

fiTotal amounteldd representshe bookvalue (for property and equipment or property and equipment in trust, the book

and



(2) Portfolio Overview
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The following table summarizes the beneficiary rights of real estate in trust or thesta@ properties in trukeld by GLP
JREIT at the fiscal period end. Each figure in this table is the informasi@fifeebruary 28, 2018nless otherwise stated

Property Property name AC_%_liiliglon quk value A?/grlﬁlg,al S(E]/?)re Leas(fnt;;e are Lea(srﬁg areg r?cilcrapti: Nug]lber

number (Million yen) | (Million yen) | (Million yen) (%) tenants

(Note 1) (Note 2) (Note 3)|  (Note 4) (Note 5) (Note 6) (Note7)
Tokyo-1 | GLP Tokyo 22,700 21,589 29,700 3.7 56,757.92 56,757.92 100.0 3
Tokyo-2 8;2::;]?:er 4,980 4,906 6,850 0.8 34,582.00 34,582.00 100.0 1
Tokyo-3 | GLP Akishima 7,555 7,370 9,730 1.2 27,356.63 27,356.63 100.0 3
Tokyo-4 | GLP Tomisato 4,990 4,560 6,080 0.8 27,042.59 27,042.59 100.0 1
Tokyo-5 | GLP Narashino Il 15,220 14,487 20,100 2.5/ 101,623.59 101,623.59 100.0 2
Tokyo-6 | GLP Funabashi 1,720 1,908 2,090 0.3 10,465.03 10,465.03 100.0 1
Tokyo-7 | GLP Kazo 11,500 10,505 14,300 1.9 76,532.71 76,532.71 100.0 1
Tokyo-8 | GLP Fukaya 2,380 2,202 2,890 0.4 19,706.00 19,706.00 100.0 1
Tokyo-9 | GLP Sugito Il 19,000 17,551 24,600 3.1/ 101,272.40 100,345.84 99.1 5
Tokyo-10 | GLP Iwatsuki 6,940 6,469 9,520 11 31,839.99 31,839.99 100.0 1
Tokyo-11 | GLP Kasukabe 4,240 3,863 5,280 0.7 18,460.73 18,460.73 100.0 1
Tokyo-12 | GLP Koshigayadl 9,780 9,233 13,500 1.6 43,533.28 43,533.24 100.0 2
Tokyo-13 | GLP Misato Il 14,868 14,151 21,100 2.4 59,208.59 59,208.59 100.0 2
Tokyo-14 | GLP Tatsumi 4,960 4,822 6,430 0.8 12,925.58 12,925.5§ 100.0 1
Tokyo-15 | GLP Hamura 7,660 7,359 9,960 1.3 40,277.93 40,277.93 100.0 1
Tokyo-16 | GLP Funabashi lll 3,050 2,993 4,230 0.5 18,281.84 18,281.84 100.0 1
Tokyo-17 | GLP Sodegaura 6,150 5,743 8,090 1.0 45,582.06 45,582.06 100.0 1
Tokyo-18 | GLP Urayasu llI 18,760 18,056 22,800 3.1 64,198.11 64,198.11 100.0 2
Tokyo-19 | GLP Tatsumi lla 6,694 6,615 8,500 11 17,108.52 17,108.52 100.0 1
Tokyo-21 | GLP Tokyo Il 36,373 35,121 43,400 6.0 79,073.21 79,073.21 100.0 6
Tokyo-22 | GLP Okegawa 2,420 2,394 3,080 0.4 17,062.92 17,062.92 100.0 1
Tokyo-23 | GLP Shinkiba 11,540 11,490 12,800 1.9 18,341.73 18,341.73 100.0 1
Tokyo-24 | GLP Narashino 5,320 5,303 5,570 0.9 23,548.03 23,548.03 100.0 3
Tokyo-26 | GLP Sugito 8,481 8,295 10,300 1.4 58,918.12 58,918.12 100.0 1
Tokyo-27 | GLP Matsudo 2,356 2,413 2,890 0.4 14,904.60 14,904.60 100.0 1

GLP-MFLP
Tokyo-28 | Ichikawa Shioham 15,500 15,277 17,300 25 50,813.07 50,813.01 100.0 5
(Note 8)

Tokyo-29 | GLP Atsugi Il 21,100 20,623 24,000 3.5 74,176.27 74,176.271 100.0 2
Tokyo-30 | GLP Yoshimi 11,200 10,902 11,800 1.8 62,362.89 62,362.89 100.0 1
Tokyo-31 CN;I(;gaYOShiharu 4,496 4,502 5,360 0.7 26,631.40 26,631.40 100.0 1
Tokyo-32 | GLP Urayasu 7,440 7,467 7,910 1.2 25,839.60 25,839.60 100.0 1
Tokyo-33 | GLP Funabashi I 7,789 7,780 8,300 1.3 34,699.09 34,349.01 99.0 1
Tokyo-34 | GLP Misato 16,939 16,936 18,200 2.8 46,892.00 46,892.0¢0 100.0 1
Tokyo-35 | GLP Shinsuna 18,300 18,361 18,900 3.0 44,308.34 36,995.46 83.5 4
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Acquisition Appraisal Share | Leasable are{ Leased areq Occupg Number
Property Property name Pprice quk value yalue (%) () () ncy ratig of

number (Million yen) | (Million yen) | (Million yen) (%) tenants

(Note 1) (Note 2) (Note 3)]  (Note 4) (Note 5) (Note 6)| (Note7)
Tokyo-36 | GLP Shonan 5,870 5,926 6,190 1.0 23,832.60 23,832.60 100.0 1
Osakal | GLP Hirakata 4,750 4,569 6,390 0.8 29,829.56 29,829.54 100.0 1
Osaka2 | GLP Hirakata Il 7,940 7,463 9,440 1.3 43,283.01 43,283.01] 100.0 1
Osaka3 | GLP Maishima Il 9,288 8,229 12,200 15 56,511.10 56,511.1 100.0 1
Osaka4 | GLP Tsumori 1,990 2,039 2,750 0.3 16,080.14 16,080.14 100.0 1
Osaka5 | GLPRokko 5,160 5,027 6,020 0.8 39,339.00 39,339.00 100.0 1
Osaka6 | GLP Amagasaki 24,963 23,363 29,500 4.1 110,224.41 110,224.41 100.0 7
Osaka7 | GLP Amagasaki ll 2,040 1,943 2,340 0.3 12,342.95 12,342.95 100.0 1
Osaka8 | GLP Nara 2,410 2,083 3,000 0.4 19,545.35 19,545.35 100.0 1
Osaka9 | GLP Sakai 2,000 1,820 2,260 0.3 10,372.10 10,372.10 100.0 1
OsakalO | GLP Rokko Il 3,430 3,153 4,350 0.6 20,407.30 20,407.3¢0 100.0 1
Osakall | GLP Kadoma 2,430 2,412 3,250 0.4 12,211.73 12,211.73 100.0 1
Osakal2 | GLP Seishin 1,470 1,423 1,640 0.2 9,533.88 9,533.8§ 100.0 1
Osakal3 | GLP Fukusaki 3,928 3,589 4,480 0.6 24,167.83 24,167.83 100.0 1
Osakal4 | GLP KobeNishi 7,150 6,739 7,620 1.2 35,417.31 35,417.31 100.0 1
Osakal5 | GLP Fukaehama 4,798 4,672 4,910 0.8 19,386.00 19,386.00 100.0 1
Osakal6 | GLP Maishima | 19,390 19,252 19,400 3.2 72,948.78 72,948.74 100.0 1
Osakal7 | GLP Osaka 36,000 35,985 36,200 59| 128,504.34 118,937.0§ 92.6 12
Osakal8 | GLP Settsu 7,300 7,336 7,650 1.2 38,997.24 38,997.24 100.0 1
Osakal9 | GLP Nishinomiya 2,750 2,763 2,820 0.5 19,766.00 19,766.00 100.0 1
Osaka20 | GLP Shiga 4,550 4,565 4,740 0.7 29,848.70 29,848.70 100.0 1
Osaka2l1 | GLP Neyagawa 8,100 8,105 8,360 1.3 26,938.02 26,938.02 100.0 1
Otherl GLP Morioka 808 750 870 0.1 10,253.80 10,253.80 100.0 1
Other2 GLP Tomiya 3,102 2,938 3,670 0.5 20,466.98 20,466.94 100.0 1
Other3 GLP Koriyama | 4,100 3,679 4,590 0.7 24,335.96 24,335.94 100.0 1
Other4 GLP Koriyama I 2,620 2,623 2,770 0.4 27,671.51 27,671.51 100.0 4
Other5 GLP Tokai 6,210 5,838 7,930 1.0 32,343.31 32,343.31 100.0 1
Other6 GLP Hayashima 1,190 1,193 1,360 0.2 13,574.58 13,574.58 100.0 1
Other7 GLP Hayashima Il 2,460 2,186 2,880 0.4 14,447 .48 14,447.48 100.0 1
Other8 GLP Kiyama 5,278 4,627 6,020 0.9 23,455.96 23,455.94 100.0 1
Other10 | GLP Sendai 5,620 5,301 6,940 0.9 37,256.23 37,256.23 100.0 1
Otherll | GLP Ebetsu 1,580 1,430 2,220 0.3 18,489.25 18,489.25 100.0 1
Otherl2 | GLP Kuwana 3,650 3,350 4,300 0.6 20,402.12 20,402.12 100.0 1
Otherl3 | GLP Hatsukaichi 1,980 1,837 2,360 0.3 10,981.89 10,981.89 100.0 1
Otherl4 | GLP Komaki 10,748 10,206 13,700 1.8 52,709.97 52,709.91 100.0 2
Otherl5 | GLP Ogimachi 1,460 1,428 1,650 0.2 13,155.28 13,155.2§ 100.0 1
Otherl6 | GLP Hiroshima 3,740 3,597 4,200 0.6 21,003.04 21,003.04 100.0 2
Otherl7 | GLP Fukuoka 1,520 1,464 1,910 0.2 14,641.22 14,641.22 100.0 1
Other19 | GLPTosu | 9,898 9,367 11,100 1.6 74,860.38 74,860.3§ 100.0 1
Other20 | GLP Tomiya IV 5,940 5,808 6,500 1.0 32,562.60 32,562.60 100.0 1
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Acquisition Appraisal Share | Leasable are{ Leased areq Occupg Number
Property Property name price Book valug  value (%) () () ncy ratig of
number perty (Million yen) | (Million yen) | (Million yen) (Notie 3)|  (Note 4) (Note 5) (%) tenants
(Note 1) (Note 2) (Note 6)| (Note7)
Other21 | GLP Soja | 12,800 12,705 13,100 2.1 63,015.53 60,176.81 95.5 5
Other22 | GLP Sojal 12,700 12,616 13,000 2.1 63,213.22 62,965.09 99.6 7
Other23 | GLP Fujimae 1,980 2,014 2,040 0.3 12,609.00 12,609.00 100.0 1
Total portfolio 609,494 588,700 714,180 100.0| 2,785,263.44 2,764,019.84 99.2| 135

(Notel)i Ac qui s i frepresantstie purchase@mount(excluding acquisition costs and consumption taxé®ach property obeneficiary
right in trustas stated ithe Sales andPurchaseContractor thePrice Agreementissociated to the Contract

(Note2)i Ap pr ai sreptesentsatheppeialvalue orresearch pricasset forth on the relevastudyreports by real estate appraisers as of
the balance sheet date in accordance with the policy prescribed in the Articles of Incorporation eREIIPadd the rules of the
Investment TrustAssociation Japan

(Note3)iShar ed i s t heionmpricé af @ach@roperty loreprogextygnurissto total acquisition price, and rounded to the first decimal
place.

(Noted)iLeasabl e areao is the area of p rleageie actoydancerwithpralevaptdeade agredsmn t r u s t
architectural drawingy The figures areounded down to the second decimal pladee leasable area may be changpdnrenewal of
lease agreement

(Note5)fiLeas ed ar e a oeadsedo building tenaotin actordanceenith the relevamiake agreemenf each property or property in
trust. The figures areounded down to the second decimal place. When the property or property in trust is leased through a master lease
agreement, thieased areeepresens the total space actuallgasedbased on the lease agreement concluded wittiesrahs.

(Note 6) fiOccupancy ratidis rounded to the first decimal pladdowever,whenit may resultin 100.0% after rounding, the figure is rounded
downto the first decimal place and shown as 99.9%

(Note7) i Nu mb er orépreseetsheatotal rmirdber dbuilding tenantstated on the lease agreement of each property or property in trust.

(Note 8) GLP-MFLP Ichikawa Shioham a property under joint eownership which GLRIREIT holds 50%beneficiaryright of real estate in

trust d_Leasable areeandfiLeased ara@astated above are computedrhultiplying 50% of the joint ceownership ratio.
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(3) Capital Expenditure for Properties Owned
(8) Future plan for apital expenditure
The followingtable summarizes thenajor capital expenditure plan in connection witbheduledenovation and others for
properties owned as tfie end of theurrent fiscal periodEstimatedconstructioncost includes the amounts to be expensed
for accounting purpose.

Estimated construction cost

(Million yen)
Property name Location Purpose Planned period Total Am;)ignt Total
P amount
amount | during the .
> paid
period
Renovation of
GLP Tokai Tokai, Aichi Southside exterior FromMay 2019 33
to June 2019
walls
Roadbed improvement
GLP Kasukabe Ka§ukabe, work in the facility yard FromAugust 2019 32
Saitama . to August 2019
(Southside)
FRP waterproofing FromJuly 2019
28
GLP Tokyo Ota, Tokyo work on roofs to August 2019
. Renovation of FromSeptember 201
27
GLP Urayasu Urayasu, @iba North-sidetrack berth | to October 2019
. Kita-Katsushika,| FRP waterproofing FromJanuary 2020
24
GLPSugito I Saitama work on roofs to February 2020
GLP Settsu Settsu, Osaka Renewalof No. COmni | FromAugust 2019 22

Lifter, Building No.4 to January 2020

Renovation of

: . . From r 201

GLP Urayasu Urayasu, Giba | North-side exterior omOctober 2019 21
. to November 2019

walls and eave soffits

Replacemenbf foam

GLP Koriyama | Korlyama fire extinguishing FromOctober 2019 20
Fukushima L to February 2020
facility (deluge valves)
GLP Akishima | ~Xishima, :;2%?33&02355?3(]'6 FromJanuary 2020 20
Tokyo B ? 9 to February 2020
GLP Morioka Shiwa, Iwate Renewalof vertical From April 2019 9
conveyos To August 2019
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(b) Capital expenditurencurredfor the period
The following table summarizes the major constructions to holding properties that resulted in capital expenditure for the
current period. Capitaxpenditure for the current period wag2 million yen. The total construction cost amounted 044
million yen, including repair and maintenance8&million yen that was accounted for as expenses.

. . Constructiorcost
Property name Location Purpose Period (Million yen)
Renewal of water From June 2018
i i i 72
GLPNarashindl Narashino, Chiba chiller/heater to November 2018
. Renewalof high-efficiency From October 2018
59
GLP Urayasull Urayasu, Chiba lightning equipment to December 2018
. Replacemenbf lighting From November 2018
37
GLP Okegawa Okegawa, Saitama equipment to December 2018
Renovation of exterior
GLP Shonan Fujisawa, Kanagawa | walls (North- and From October 2018 36
. to December 2018
Southside)
Renovation o&xterior
walls, Southside of ASB
GLP Rokko Kobe, Hyogo building, Westside of From November 2018 29
. to January 2019
warehouse buildingnd
other
. Renewalof high-efficiency From September 2018
. . : 27
GLP Urayasu Urayasu, Chiba lightning equipment to November 2018
. . . Renewalof high-efficiency From July 2018
. . : 26
GLP Misato Il Misato, Saitama lightning equipment to September 2018
. Kita-Katsushika FRP waterproofing workn From October 2018
’ 22
GLPSugito I Saitama roofs to December 2018
Other 650
Total 962
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(Unit in amount: Thousandyen)

Property number Tokyo-1 Tokyo-2 Tokyo-3 Tokyo-4 Tokyo-5 Tokyo-6 Tokyo-7
GLP Higashi L . GLP
Property name GLP Tokyo LS GLP Akishima | GLP Tomisato . GLP Funabash| GLP Kazo
Ogishima Narashino Il
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues 738,616
(2) Propertyrelated expenses 168,632
Taxes and dues 56,882
Property and facility 38.801
management fees ' (Note) (Note) (Note) (Note) (Note) (Note)
Utilities 35,950
Repair and maintenance 7,222
Casualty insurance 838
Others 28,937
(3) NOI((1)-(2)) 569,984 157,036 217,919 141,199 415,043 50,273 328,613
(4) Depreciation 110,606 42,152 28,603 36,669 133,505 16,661 100,313
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 459,377 114,883 189,316 104,529 281,537 33,611 228,299
(©E0E6)
(7) Capital expenditure 10,178 30,055 17,470 - 90,138 13,319 36,828
(8) NCH(3)-(7)) 559,806 126,981 200,449 141,199 324,905 36,954 291,785
Property number Tokyo-8 Tokyo-9 Tokyo-10 Tokyo-11 Tokyo-12 Tokyo-13 Tokyo-14
Propertyname GLP Fukaya | GLP Sugito Il | GLP Iwatsuki | GLP Kasukabe Kosﬁi;Zya I GLP Misato Il | GLP Tatsumi
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues 685,505
(2) Propertyrelated expenses 132,477
Taxes and dues 50,043
Property and facility 42 764
management fees (Note) ' (Note) (Note) (Note) (Note) (Note)
Utilities 35,668
Repair and maintenance 349
Casualty insurance 1,330
Others 2,321
(3) NOI((1)}(2)) 78,613 553,027 195,402 115,932 271,612 405,972 120,731
(4) Depreciation 29,755 131,613 41,647 37,844 53,477 84,741 13,878
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 48,858 421,413 153,754 78,088 218,134 321,230 106,853
(©E0E6)]
(7) Capital expenditure 19,197 56,091 5,357 886 8,372 40,027 12,213
(8) NCF((3)(7)) 59,416 496,936 190,045 115,046 263,240 365,945 108,518
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Property number Tokyo-15 Tokyo-16 Tokyo-17 Tokyo-18 Tokyo-19 Tokyo-21 Tokyo-22
Property name GLP Hamura GLP GLP GLP GLP GLP GLP
perty Funabashi Il Sodegaura Urayasu llI Tatsumi lla Tokyo Il Okegawa
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues 1,100,177
(2) Propertyrelated expenses 248,385
Taxes and dues 84,674
Property and facility 63.645
management fees (Note) (Note) (Note) (Note) (Note) ' (Note)
Utilities 82,917
Repair and maintenance 7,349
Casualty insurance 1,208
Others 8,590
(3) NOI((2)-(2)) 196,777 77,042 189,868 453,829 161,904 851,792 70,365
(4) Depreciation 39,262 21,173 41,308 110,509 20,308 180,787 24,220
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 157,514 55,869 148,560 343,319 141,595 671,004 46,144
(3)-(43-(5))
(7) Capital expenditure 2,051 6,760 - 66,808 8,060 10,146 65,726
(8) NCF((3)(7)) 194,725 70,282 189,868 387,021 153,844 841,646 4,639
Property number Tokyo-23 Tokyo-24 Tokyo-26 Tokyo-27 Tokyo-28 Tokyo-29 Tokyo-30
GLP GLP-MFLP
Property name GLP Shinkiba . GLP Sugito | GLP Matsudo Ichikawa GLP Atsugi Il | GLP Yoshimi
Narashino .
Shiohama
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues 171,343 470,989
(2) Propertyrelated expenses 26,305 84,909
Taxes and dues 8,411 37,765
Property and facility 8,865 25.950
management fees (Note) (Note) (Note) (Note) (Note)
Utilities 7,736 17,867
Repair and maintenance 588 1,344
Casualty insurance 239 688
Others 465 1,292
(3) NOI((1)-(2)) 260,742 145,038 218,333 65,291 386,079 476,901 278,417
(4) Depreciation 35,210 23,524 48,063 12,138 64,173 115,183 74,136
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
propertyleasing 225,532 121,513 170,269 53,152 321,906 361,718 204,280
(3)-(4y-(5))
(7) Capital expenditure 12,699 11,156 4,589 3,379 847 - 570
(8) NCF((3)(7)) 248,043 133,882 213,744 61,911 385,232 476,901 277,847
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Property number Tokyo-31 Tokyo-32 Tokyo-33 Tokyo-34 Tokyo-35 Tokyo-36 Osakal
Property name GLP l\_loda GLP Urayasu GLP . GLPMisato | GLP Shinsuna| GLP Shonan | GLP Hirakata
Yoshiharu Funabashi Il
Operating dates 181 181 181 181 179 179 181
(1) Propertyrelated revenues 400,659
(2) Propertyrelated expenses 31,647
Taxes and dues -
Property and facility 17 648
management fees (Note) (Note) (Note) (Note) ' (Note) (Note)
Utilities 11,879
Repair and maintenance 898
Casualty insurance 582
Others 637
(3) NOI((2)-(2)) 118,234 170,755 185,405 402,760 369,012 152,911 163,526
(4) Depreciation 30,388 36,162 34,290 61,998 37,070 23,389 23,172
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 87,846 134,592 151,115 340,762 331,942 129,522 140,353
(B)-4r5B)
(7) Capital expenditure - 30,427 3,328 8,730 16,361 47,339 460
(8) NCF((3)(7)) 118,234 140,328 182,077 394,030 352,651 105,572 163,066
Property number Osaka2 Osaka3 Osaka4 Osakab Osakab Osaka7? Osaka8
GLP GLP . GLP GLP
Property name Hirakata Il Maishima Il GLP Tsumori | GLP Rokko Amagasaki Amagasaki Il GLP Nara
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues 851,343
(2) Propertyrelated expenses 174,997
Taxes and dues 70,629
Property and facility 48.043
management fees (Note) (Note) (Note) (Note) ' (Note) (Note)
Utilities 48,822
Repair and maintenance 3,025
Casualty insurance 1,452
Others 3,024
(3) NOI((2)-(2)) 221,514 271,731 60,640 171,056 676,346 63,684 86,484
(4) Depreciation 37,133 97,435 8,678 31,186 167,574 11,850 27,552
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 184,381 174,295 51,962 139,870 508,772 51,833 58,931
(B)-4x5)
(7) Capital expenditure 9,520 4,988 41,597 33,122 50,234 916 -
(8) NCF((3Y(7)) 211,994 266,743 19,043 137,934 626,112 62,768 86,484
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Property number Osakad9 Osakal0 Osakall Osakal2 Osakal3 Osakal4d Osakal5
. GLP L . GLP GLP
Property name GLP Sakai Rokko I GLP Kadoma| GLP Seishin | GLP Fukusaki KobeNishi Fukaehama
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues
(2) Propertyrelated expenses
Taxes and dues
Property and facility
management fees (Note) (Note) (Note) (Note) (Note) (Note) (Note)
Utilities
Repair and maintenance
Casualty insurance
Others
(3) NOI((2)-(2)) 58,577 117,810 76,998 46,273 123,111 186,071 123,735
(4) Depreciation 15,907 27,442 12,001 11,824 44,984 58,715 37,692
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 42,669 90,368 64,997 34,449 78,126 127,356 86,043
((B)x-(4)-(5)
(7) Capital expenditure - - - - - - 2,334
(8) NCF((3)(7)) 58,577 117,810 76,998 46,273 123,111 186,071 121,401
Property number Osakal6 Osakal7 Osakal8 Osakal9 Osaka20 Osaka2l Otherl
Property name GLP GLP Osaka GLP Settsu . (.BLP . GLP Shiga GLP GLP Morioka
Maishimal Nishinomiya Neyagawa
Operating dates 181 179 179 179 179 179 181
(1) Propertyrelated revenues 861,443
(2) Propertyrelated expenses 95,490
Taxes and dues -
Property and facility 50.871
management fees (Note) ' (Note) (Note) (Note) (Note) (Note)
Utilities 37,747
Repair and maintenance 1,315
Casualty insurance 1,829
Others 3,728
(3) NOI((1)-(2)) 494,237 765,952 209,671 75,756 134,806 180,857 29,645
(4) Depreciation 144,381 202,716 16,246 21,404 23,908 45,450 13,954
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 349,855 563,236 193,424 54,351 110,898 135,406 15,691
((B)x-(4)-(5)
(7) Capitalexpenditure 1,729 25,266 9,972 6,219 9,517 - 1,404
(8) NCF((3)(7)) 492,508 740,686 199,699 69,537 125,289 180,857 28,241
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Property number Other2 Other3 Other4 Other5 Other6 Other7 Other8
. GLP GLP . GLP GLP .
Property name GLP Tomiya Koriyama | Koriyamalll GLP Tokai Hayashima | Hayashima Il GLP Kiyama
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues 126,330
(2) Propertyrelated expenses 33,679
Taxes and dues 15,296
Property and facility 6.983
management fees (Note) (Note) ’ (Note) (Note) (Note) (Note)
Utilities 8,261
Repair and maintenance 1,315
Casualty insurance 309
Others 1,513
(3) NOI((2)-(2)) 94,658 116,702 92,650 179,050 44,169 76,583 164,344
(4) Depreciation 31,648 42,451 27,703 35,166 7,982 23,481 64,188
(5) Loss on disposal of ) ) ) ) ) ) }
property and equipment
(6) Operating income from
property leasing 63,010 74,251 64,946 143,883 36,187 53,101 100,155
((B)x-(4)-(5)
(7) Capital expenditure 2,126 35,020 3,814 9,700 842 584 1,267
(8) NCF((3)(7)) 92,532 81,682 88,836 169,350 43,327 75,999 163,077
Property number Other10 Otherll Other12 Other13 Otherl4 Other15 Other16
Property name GLP Sendai GLP Ebetsu | GLP Kuwana GLP GLP Komaki GLP GLP
perty Hatsukaichi Ogimachi Hiroshima
Operating dates 181 181 181 181 181 181 181
(1) Propertyrelated revenues
(2) Propertyrelated expenses
Taxes and dues
Property and facility
managemerfees (Note) (Note) (Note) (Note) (Note) (Note) (Note)
Utilities
Repair and maintenance
Casualty insurance
Others
(3) NOI((1)-(2)) 175,890 59,933 122,504 67,247 305,551 44,817 120,522
(4) Depreciation 48,774 19,721 29,502 14,911 75,087 19,290 27,259
(5) Loss on disposal of ) ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 127,116 40,212 93,002 52,335 230,464 25,527 93,263
(©E0E6)]
(7) Capital expenditure 1,957 6,897 - - 4,334 - 5,930
(8) NCF((3)(7)) 173,933 53,036 122,504 67,247 301,217 44,817 114,592
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Property number Otherl7 Other19 Other20 Other21 Other22 Other23
GLP GLP GLP . "
Property name Fukuoka GLP Tosu | Tomiya IV Soja | GLP Soja ll GLP Fujimae
Operating dates 181 181 181 181 181 179
(1) Propertyrelated revenues 402,458 382,523
(2) Propertyrelated expenses 60,701 51,176
Taxes and dues - -
Property and facility 26,341 24,116
management fees (Note) (Note) (Note) (Note)
Utilities 20,157 18,662
Repair and maintenance 1,752 721
Casualty insurance 902 897
Others 11,548 6,779
(3) NOI((1)-(2)) 50,048 278,881 171,912 341,757 331,346 60,604
(4) Depreciation 13,248 101,462 46,520 87,355 84,350 12,000
(5) Loss on disposal of ) ) ) ) ) )
property and equipment
(6) Operating income from
property leasing 36,799 177,418 125,391 254,401 246,996 48,604
(3)-(43-(5))
(7) Capital expenditure 9,041 2,785 10,628 3,393 - 27,300
(8) NCF((3)(7)) 41,007 276,096 161,284 338,364 331,346 33,304

(Note) Disclosure ismitted as theet n a nonseré have not been obtained.
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