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r' Daiwa Office Investment Corporation

Earnings Announcement for the 37th Fiscal Period
(Fiscal Period Ended May 2024)
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r. Disclaimer

This material is solely for the purpose of providing information and is not intended to offer or solicit investment nor
function as a recommendation to purchase or sell any specific product. Please refer any inquiries on potential
purchases of the investment units of Daiwa Office Investment Corporation to a securities dealer.

This document is not intended to provide information to meet the requirements of Japan’s Financial Instruments
and Exchange Act or Act on Investment Trusts and Investment Corporations, or any associated cabinet orders,
cabinet office ordinances, rules, or any rules governing companies listed on the Tokyo Stock Exchange, or any
other applicable rules, nor is it a disclosure document or statement of financial performance prepared in
accordance with the provisions of any of the foregoing.

This document contains forward-looking statements. However, these forward-looking statements are based on
certain assumptions and judgments made using currently available information, and there are a number of
unknown risks and uncertainties. These forward-looking statements are not a guarantee of future performance or
management results of Daiwa Office Investment Corporation, and actual results may materially differ from any
explicit or implicit forecasts contained herein.

Although the information contained in this document is the best available at the time of publication, no assurances
can be given regarding the accuracy and certainty of this information. The content of this document may be
modified or withdrawn without prior notice.

Reproduction or use of the contents included in this document without
prior approval is prohibited.

This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment.



r. Executive Summary

Strategic management
that realized rent
increase

Refer to P.13-15

Initiatives for properties
with issues
Progress of properties subject
to leasing improvement

Refer to P.16

Realized the
enhancement of

<End of 37" FP occupancy
rate>

97.0- *

Initial forecast: 96.6%

Maintenance of high
occupancy rate

<Rate of change in rent at
renewal>

+2.5¢,

Previous FP: +7.2%

ontinuation of upwa
rent revision

<Rate of change in rent at
replacement>

+4.27,

Previous FP: -3.9%

Positive shift

<Daiwa Sasazuka Tower>

»
th
scrpancy e 100.0%

-~

Rent increase/
decrease rate +1 0~25%

<Shinjuku Maynds Tower>

95.49
¥ N

More than

End of 37t FP
occupancy rate

Rent increase/

<Daiwa Harumi>
End of 37t FP ‘
occupancy rate 94-30/0

Successfully attracted three

decrease rate  +10% on averagel tenants open to customers

S-GATE FIT Nihonbashi

Bakurocho

Acquisition

Daiwa Akihabara

Expected occupancy rate at
the end of August

Daiwa Tsukishima

Decided to divest
the property in

91.9% M

Expected NOI Yield

4.0% —4.5% ‘
(+50 bps compared with ¢

expectation)

portfolio quality

Refer to P.9-10

Occupancy rate from = 8
April 2024‘

100.0%

three phases
+

Buy-back of own

investment units using
proceeds from sale

End of 37th Fiscal Period
LTV 43.9%

Dividend per unit for the fiscal period ended May 2024
13,700 yen (EPU 12,993 yen)

This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment.



Factors of Change in Dividend per Unit:

Comparison with Results of the Fiscal Period Ended May 2024

= Revenue (rents and common area fees) increased due to the incurrence of rent for properties acquired during the period and

the elimination of free rent for existing properties
m Although advertising expenses mainly increased due to the progress in leasing, the amount of reversal of internal reserve decreased,

and EPU increased by 132 yen compared with the fiscal period ended November 2023

Dividend for the previous Dividend for the
fiscal period current fiscal period
13,700 yen 13,700 yen 13,700 yen
(yen)
Repair cost  Interest expense
- Others
Revenue =
839 (rents and common +342 800
area fees) -345
+219
Advertising expenses, etc. -119
S-GATE FIT Depreciation. -73
Nihonbashi Bakurocho +76 Other operating revenue -70
Existing properties +143
(+132)
PXY L 12,900
Ended Nov. 2023 Ended May 2024 Ended May 2024
36th 37th 37th
Actual Actual Forecast from six
<Balance of internal months earlier
reserves> 2,606 2,268 2,224
(Total) million yen million yen million yen

Net income per unit (excluding gain on sale of real estate properties) M Reversal of internal reserve ® Increase factors = Decrease factors

This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment. 3



r. Factors of Change in Dividend per Unit:

Forecasts for the Fiscal Period Ending November 2024 and Fiscal Period Ending May 2025

= EPU will gradually improve due to the increase in revenue (rents and common area fees) for existing properties and the
contribution of Akihabara

m Dividend is expected to increase in the fiscal period ending November 2024 and the fiscal period ending May 2025 due to the buy-back
of own investment units

——————— Daiwa Akihabara
To the stage of dividend

Dividend for the | 624 | contribution

previous fiscal period ! ) :
13,700 yen Forecast dividend Forecast dividend : Immediately after 1
’ 1 i 1
- L 6.850 ven ------ o e QEvean L. i 1 completion, expenses
(After taking into account the split: 6,850 yen) y y 6,850 yen s I such as financial +223)yen :
'Ak'(ha't’)“"af ! expenses and ]
1 (ne o -
(ven) : U | depreciation incurred I
Repair Interest e isting | 1 1 in advance :
xisting | -
C(gs(; el;;ér?:e propertiesy +166 : : They will Steady |
o - e e H 1
11 142 1Akihabara i ——— : g:(_)ntrlbute to :
Othersi  (net) omman Repair IAkl(haI;)ar 1 dividends from th;: 1
33 1 f 1 (e 1 39th FP onward
58! . 12 areafees) cost ) e | :
S-GATE FIT Nihonbashi . *90 | 47 [Interest : : \
Bakurocho +95 expense | +228 | ]
Others 1
. +17 B4 yap - - - ! .
Existing properties : 1
1
1
Revenue (rents and Existing properties +124 i ;
common area fees) ol | Tsukishima .33 1 Ending)  Ending
: : May 2025 Nov: 2025
! 39th, 4oth
1
1
1
: <Main expense items> 1|
1
1
1 Interest and -70 yen :
Ended May Ending Nov. Ending May Image of normal : AM fee |
2024 2024 2025 operation periods 1 . ggﬁ[e:;ggzge ;g i:: :
< o
(37th) (38th) (39th) (40th - 41st FP) 1 Tax and public  -30 yen :
Actual Forecast Forecast : due ]
<Balance of internal 1 !
reserves> .2.,268 .2.,866 .3‘,278 | :
(Total) million yen million yen million yen : il ;
' 1
1
Net income per unit (excluding gain on sale of real estate properties, etc.) ®mReversal of internal reserre | =SS =- =SS -—s-o--—-===- -
H Increase due to gain on sale of real estate properties, etc. (after provision for reserve for reduction entry and after subtracting management fees related to divestment)
iProvision for reserve for reduction entry ®Increase factors = Decrease factors
Effect of EPU improvement due to the buy-back of own investment units in the fiscal period ending November 2024 (forecast)
This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment. 4



Use of proceeds

from sale of
properties

O )

Gain on
sale

—

Daiwa
Tsukishima
Proceeds
from sale
Book
value
-

Outline of Divestment (Daiwa Tsukishima)

n Future Initiatives

m Realize stable dividend by divesting Daiwa Tsukishima, which had issues with leasing, in three periods
m Scheduled to carry out the buy-back and cancellation of own investment units based on

the current investment unit price
%@

i
7

N

Immediately return a portion of it
to unitholders as dividends

Internal reserves in preparation
for environmental changes

Implementation of forward- |
looking internal growth measures

Strategic Advancement of
Scheduled Maintenance

Promotion of sustainability
initiatives

Effect of EPU

improvement (Note)

. Buy-back of own g
m investment units appr?.;;z oly
— 3 billion y_en (maximum, scheduled) 3p$8;‘?;§g{‘e‘l'ye¥§b+yen)

Repayment of loans

Acquisition of new properties

e

(Note) Estimated at a maximum amount of 3 billion yen

(Note) Gain on sale is expected to be recorded in
accordance with the divestment date

Investment Units

Increase in

Promoting
sustainability

Medium-to
long-term
stability
improvement

Enhancement of

unitholder,value

Outline of Buy-Back of Own

[Conceptual chart]

Total Acquisition 3.0 billion yen

® Gainon sale

Divestment Price 9,800 million yen Book Value 6,295 million yen (as of May 31, 2024) Price (maximum) . (] b'féi%?é@ﬁy'
- November 29, 2024 May 30, 2025 November 28, 2025 Number of Units  14.000 units ~ investment
el (40% quasi co-ownership (30% quasi co-ownership (30% quasi co-ownership i i units
Divestment Date ° : ‘ to be Acquired  (maximum) EPU
interest) interest) interest) SEEE July 22, 2024 (excluding
Gain on Sale(Nete) 1,203 million yen 926 million yen 400 million yen Eo o _ November 14, 2024 gain on sale)

This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment.




n Future Initiatives

Shift in leasing

» Due to the recovery of the office market, the rent gap with the expected rent was
strategy approximately 3% in the entire portfolio

Promotion of . . i : o
m To realize rent increase by shifting from a policy of prioritizing occupancy rate

internal growth
Q‘l Examples of measures

J"-': N 3
s ¢ to increase rent

and step-up rents Realization of
rent increase
{) Implementation of Retention’of

/' I Granting of rent holiday
alll]

construction work
requested by tenants

Use of part
of gain on
sale

Provision of incentives
for rent increase to PM,
etc.

Reduction of tenant costs
through the installation of
LED lighting, etc.

N e

Period when gain on After the normal
sale will accrue operation period

This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment.



25th FP

Fiscal period ended May 2018

Acquisition

Daiwa Kana
East

CONCURRED
Yokohama

N

Replacement

\_/

Divestment

fze

Shinjuku Maynds Tower

(3/7 quasi co-ownership
interest)

Use of divestment funds

Corporate
action

Buy-back of own investment units
Repayment of borrowings

33rd FP

Fiscal period ended May 2022

Kandasudacho
2-Chome
Development
Site

Acquisition

Replacement

Divestment

Daiwa Minami-
Aoyama

Daiwa Kojimachi
4-chome

Use of divestment funds
Corporate

. Buy-back of own investment units
action

26th FP
Fiscal period ended Nov. 2018

i

Daiwa Shinagawa Daiwa
Gotenyama

Daiwa
Kandasudacho

Tower

34th FP

Fiscal period

35th FP

Fiscal period

37th FP

Fiscal period

ended Nov. 2022 ended May 2023 ended May 2024

 S-GATEFIT
Nihonbashi

d Bakurocho

Replacement

Daiwa SHIBUYA
EDGE

Daiwa Nihnbashi
Bakurocho (Note!)

Buy-back of own
investment units

Sasazuka

c

27th FP

Fiscal period ended May 2019

Daiwa
Sasazuka

r. Efforts to Improve Portfolio Quality

28th FP

Fiscal period
ended Nov. 2019

Daiwa Mita 2-
Chome

aiwa Onarimon

38th FP 39th FP

Fiscal period Fiscal period
ending Nov. 2024 ending May 2025

Daiwa Akihabara
(Note 1)

Daiwa Tsukishim
divestment in three ph
i co-ownership inte

30%

RTITITTITITTITT TN

""""<Qua=
40%

e of divestment funds

Buy-back of own

investment units

40th FP
Fiscal period
ending Nov. 2025

a
azES

erest>

‘snsmnmnnnnnnnnnn®

30%

29th FP

Fiscal period ended May 2020

30th FP

Fiscal period

31st FP

Fiscal period

32nd FP

Fiscal period

ended Nov. 2020 ended May 2021 ended Nov. 2021

&
Nihonbashi
Central Square

Daiwa Nakano-
Sakaue

Nihonbashi
Bakurocho

1-Chome
Development
Site

Daiwa
Kandabashi

aiwa Jinbocho

510

Daiwa Shimbashi

alwa Kyobashi

Use of divestment funds

Buy-back of own
investment units
Repayment of
borrowings

25th ~ 40th FP Total

Acquisition
total

1 4 propeniég?rge !

)
1 1 5.2 billion yenin total

1 1 properties in
total

Divestment

1 23.2 billion yenin total

Buy-back of own
investment units

4 times in tgt\‘aﬁte 3 1 3.4 billion yen in total

The case of the portfolio
before replacement (Note 3)
was managed until the end

as of the end of November

The portfolio after
replacement (Note 4)

of November 2025 2025
The average building age}» The average building age
30.0 years 261 years

3.9 years younger

Note 1) For development properties, the acquisition price at the time of acquisition is stated for development land acquisition and building acquisition, and the development land and building are counted as one property.
Note 2) The number of times excluding the buy-back of own investment units announced on July 19, 2024 is indicated.
Note 3) "Before replacement” refers to the portfolio as of the end of the 24th FP.
Note 4) “After replacement” refers to the portfolio as of the end of the 37th FP plus one property to be completed and delivered in the 38th FP and excluding one property to be divested from the 38th FP to the 40th FP.

This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment.



Daiwa Akihabara
Completion of Building Construction and Acquisition

Comparison with Initial plan At the time of completion and
Initial Plan (December 2021) acquisition of the building

(June 2024)
o Acquisition Price 15,286 million yen 15,503 million yen ) <Changed plan>
::E ; R T— 10,600 million yen 10,600 million yen -%geslr;%?elgrsép;emﬂcatlon to increase the total
£q1 A o - Change in specification to promote the
il = i It\ga(l:norﬁgﬁi&ﬁl)anted 4,686 million yen 4,903 million yen | increase in unit rents of tenants
§ ] il - Change in specification to reduce running
" i P Total Leasable Area 9,147 m? 9,386 m2 | costs
i1
g Expected NOI Yield 4.0% 4.5, . M o
= Of this, 30 bps was due to an increase in unit rent
i @ +approximately 29% compared with
Appraisal Value - il p
pp 20;1 00 million yen vaUiSitiOn price
70% 91.9, C@) Concluded contracts at an early
Occupancy Rate Expected at the end | Scheduled for the end of | Stage by focusing on leasing even before
of November 2024 August 2024 completion

Bl Leasing Strategy and Tenant Attribute

v As relatively new high-specification buildings with an area of 200-250 tsubo
per floor are rare in this area, the needs for expansion and relocation for the
purpose of consolidation were successfully incorporated

v" There are many tenants that relocated from the Akihabara and Kanda-
Iwamotocho areas, and demand unique to Akihabara such as those from

game production related companies and IT consulting companies were also
successfully incorporated

— Efforts on Sustainability

v Acquired “BELS Certification 5 Stars”
v Acquired “ZEB Oriented” certification for the first time

v" The property adopts excellent energy-saving design that
reduces tenants’ utility costs to less than 60% of primary
energy consumption when compared with that of conventional

D "5 buildings
i i ion vi ; 242 5
Elevator hall 4 Click here for the property introduction video: https://vimeo.com/981795737/1cad5cfb42 = i
Click here for the property VR video: https://www.vr-view.jp/daiwa/akihabara/final/ L o

This document is not material disclosed in compliance with the Financial Instruments and Exchange Act or any regulation of similar nature, nor is it
intended for the purposes of solicitation. Daiwa Office Investment Corporation advises readers to make investment decisions at their own judgment.
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