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One
Asset Replacement REIT

» Decided as of today the sale of Yushima First Genesis Building, 36 Sankyo Building, and fab Minami-Osawa, as well as the acquisition of three office
buildings.

» Intend to select properties to be sold from the viewpoint of the degree of tenant concentration and the management forecast regarding retail facilities
to reduce future management risks.

» Thethree properties to be acquired are properties maintaining high occupancy rates and whose tenants are dispersed, and the ratio of the top 10
tenants improved significantly with the asset replacement.

I Overview and Goal of Asset Replacement

Asset
replacement

Yushima First Genesis _— . . \ MSB-21 \
Building 36 Sankyo Building fab Minami-Osawa D'sVARIE HONGO BLDG Minami-Otsuka Building D'sVARIE KANDA BLDG
Use Office building Office building Retail facility Office building Office building Office building
Location Bunkyo Ward, Tokyo Shinjuku Ward, Tokyo Hachioji City, Tokyo Bunkyo Ward, Tokyo Toshima Ward, Tokyo =~ Chiyoda Ward, Tokyo
Asset replacement intending to reduce future management risks Before After

replacement

(end of Aug. 2020) replacement

(1) Alleviation of tenant Intend to enhance revenue stability by replacing properties with
trati stability issues such as being occupied by tenants leasing large
aeipiez el areas with properties whose tenants are dispersed

Ratio of
top 10 tenants (Note) 15.1% 12.2%

Conducted sales before the expiration of the lease contracts
(2) Forecast regarding concluded with tenants while requests for rent reduction are :
: i . . - . Ratio of
retail facilities continuously made by retail tenants including restaurants due to officelbuildings 95.8% 100%
the impact of the spread of COVID-19 infection 9

(Note) The figure indicates the tenants’ percentage among the total leasable floor area of all assets One REIT owns and is rounded to the first decimal place. The ratio after replacement is calculated based on the status as of the end of January 2021.
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One
Forecast Dividends and Allowance for Temporary Difference Adjustments '] REIT

» Although tenant move-outs will increase in the Sixteenth Fiscal Period (ending Aug. 2021), vacancies are being steadily leased up with the focus on
leasing activities, and dividends per unit for the Seventeenth Fiscal Period (ending Feb. 2022) is forecast to be 7,170 yen.

» Due to the asset replacement, 812 million yen is recorded as impairment loss and discrepancy between tax and accounting treatment in excess
income occurs in the Fifteenth Fiscal Period (ended Feb. 2021), but the same amount as before is scheduled to be distributed due to the recording of
allowance for temporary difference adjustments. Because the discrepancy between tax and accounting treatment in excess income will be eliminated
in the Sixteenth Fiscal Period (ending Aug. 2021) due to the delivery and settlement of properties, the reversal of the allowance for temporary
difference adjustments, which has been recorded, is scheduled to be conducted.

I Change in Dividends Per Unit I Overview of Statement of Income and Calculation on Dividends (Note 1)
(Millions of yen)
. Initial forecast
Revised forecast 7 gag 7,994 yen [Statement of Income] Feb. 2021 Aug. 2021
,889 yen
Actual Gain on sale of Operating revenue 4,064 4,834
MY Atsugi Building
Gain on sale of Gain on sale — 873
CFI’q(;)guild?ng 7’420 yen 7 320 en
Acquisition of ! y 7170 Operating expenses 2,843 1,996
6.999 7,062 yen  Nishi-Gotanda 102 __n yen )
wadyen Building 7,640 yen Impairment loss 812 — —
PO : .
P 6,900 yen Operating profit 1,220 2,838
6,640 yen 6,650yen Maintained the initial forecast at Net income 967 2,568

the mid-7,100-yen range

[Calculation on Dividends]

Net income 967 2,568
-191

Internal reserves (profit brought forward) 191

Ju—

Recording of allowance for temporary
difference adjustments (Note 2)

—

621 —

Reversal of allowance for temporary
; . — -621
difference adjustments

‘d__‘d__‘l_ Total dividends 1,780 1,756

' Feb.2019 Aug.2019 Feb.2020 Aug. 2020 Feb.2021 Aug. 2021 Feb. 2022 — :
(Actual) (Actual) (Actual) (Actual)  (Forecast) (Forecast) (Forecast) (Dividends per unit) (7,420 yen) (7,320 yen)

(Notel) The overview of the statement of income and statement concerning cash distribution based on the earnings forecast announced today are indicated, and the actual operating revenue, operating profit, ordinary income, net income and
total dividends may vary.

(Note2) The amount obtained by deducting the unappropriated retained earnings brought forward from the previous period (Aug. 2020) from the expected amount of impairment loss is scheduled to be recorded as allowance for temporary
difference adjustments.
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One
REIT

The contents of this document are provided solely for informational purposes and are not intended for the purpose of soliciting
investment in, or as a recommendation to purchase or sell, any specific products.

Please contact securities companies for purchase of investment securities of One REIT. Moreover, please make final
decisions about purchases upon sufficiently understanding the details included in the document delivered prior to the
conclusion of a contract. There are cases when commission fees are necessary when dealing investment securities,
depending on the designated financial instruments business operator.

Besides descriptions of One REIT, Inc. (hereinafter “One REIT”), this document may contain charts, data, etc. prepared by
Mizuho REIT Management Co., Ltd. (hereinafter the “Asset Management Company”) based on data, indices, etc. released by
third parties as well as descriptions of the Asset Management Company’s analysis, judgments and other opinions on these
(materials) as of the date of this document.

The content of this document is unaudited. One REIT does not guarantee the accuracy and completeness of the content.
Moreover, analysis, judgments, etc. of the Asset Management Company indicate opinions as of the date of this document.
Readers are cautioned that such may be changed or deleted without prior notice.

Neither One REIT nor the Asset Management Company bear any responsibility with regard to the accuracy of data, indices,
etc. released by third parties (including data based on real estate appraisal reports).

This document contains forward-looking statements regarding forecasts and performance. The forward-looking statements do
not guarantee One REIT’s future performance, financial conditions, etc. Moreover, transaction prices of real estate investment
trusts can fall with changes in prices of owned assets, profitability, and the deterioration of financial situation of issuers, etc.,
and can cut into investment principals.

Asset Management Company: Mizuho REIT Management Co., Ltd.
License No. 342, Director-General, Kanto Finance Bureau (Financial Instruments and Exchange Act),
Financial Instruments Business Operator; Member, The Investment Trusts Association, Japan
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