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ORI X JREIT Announces Amendmentsto Articles of | ncor por ation
and Election of Directors of ORI X JREIT

TOKYO, October 20, 2023 — ORIX JREIT Inc. (“OJR’hreounces that the board of directors meeting
held on October 20, 2023 passed a resolution tmiydsoposals to amend the Articles of Incorponatio
as described in the following proposals from 1 tnd to elect directors to the General Meeting of
Unitholders to be held on November 29, 2023.

1. Main Points and Reasons of Amendmentsto the Articles of Incor poration

(1) Article12

With the enforcement of the amended provisions igdexl for in the proviso of Article 1 of the
Supplementary Provisions of the Act for Partial Axthement of the Companies Act (Act No. 70 of 2019)
(including amended provisions of related acts, sascthe Investment Trust Law) as of September22,20
an amendment is deemed to have been made to tloiedudf Incorporation of OJR as of September 1,
2022 stating that information to be contained femence materials for the General Meeting of Uridbcs
shall be provided in electronic format, pursuanti® provisions of Article 10, Paragraph 9 of tha An
Arrangement of Relevant Acts Incidental to the Ecéonent of the Act for Partial Amendment of the
Companies Act (Act No. 71 of 2019). For the purpaofielarification, the provisions to such effectivae
added to the Articles of Incorporation of OJR. tldiion, in accordance with the provisions of laavel
regulations to the effect that the investment craion is not required to include, among the itesmisject

to measures for electronic provision, all or péthe items set forth in the Cabinet Office Ordicam the
paper-based documents delivered to unitholders hdwe requested the delivery of such documents
(Article 325-5, Paragraph 3 of the Companies Aatt(No. 86 of 2005, as amended), as applied mutatis
mutandis pursuant to Article 94, Paragraph 1 ofitvestment Trust Law, by making replacements ef th
terms pursuant to the same paragraph and Articlé*&fagraph 1 of the same Act), provisions to such
effect will be added to the Articles of Incorpoaatiof OJR. (Proposed Article 12, Paragraph 3 3nd 4

(2) Appendix 1 “Objects and Policies of Asset Managetthe

DOWith the aim of further expanding investment oppoities for OJR and diversifying investment
schemes, the provisions will be amended in ordemtable investments in investment equity in Special
Purpose Companies, etc. with the objective of itnaest in bond certificates and/or monetary claihes t
underlying assets of which are real estate andist beneficial interests entrusting real estateddition

to investments in such bond certificates and/or etaeny claims as provided for in the current Artcte
Incorporation. Furthermore, in conjunction with Bummendment, with respect to bond certificates and
monetary claims the underlying assets of whichranewable power generation facilities or the right
operate public facilities, etc., which are stipathas the objects of asset management in the témtizies

of Incorporation, investment equity in Special Fagg Companies, etc. with the objective of investriren
such bond certificates or monetary claims, wilbldeled to the objects of asset management.

(Proposed Appendix 1 “Objects and Policies of Aséahagement” “I Objects of Asset Management”(3)
and (4))
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@With the aim of further expanding investment oppoities for OJR and diversifying investment
schemes, the provisions will be amended so thatsa#sat are considered as necessary or useftiidor
management of Real Estate-Related Assets or Infraste-Related Assets may be included as the tsbjec
of investment without being limited to the rightkish are required to be acquired in associatioh wié
investment in Real Estate-Related Assets or Infretire-Related Assets.

(Proposed Appendix 1 “Objects and Policies of Adatagement” “| Objects of Asset Management”(5))

(3) Amendment to the method for evaluation of nedpdé instruments and rights relating to derivative
transactions

With the application of Accounting Standards Boafdlapan (ASBJ) Statement No. 10, “Accounting
Standard for Financial Instruments”, revised ony J4] 2019 (including accounting standards and
application guidelines newly enacted or revisecklation thereto), the required amendment will teden

to the method for evaluation of assets.

(Proposed Appendix 2 “The Methods, Standards arié bARecord for Evaluation of Assets” “I The
Methods and Standard for the Evaluation of Assdtdethods and standards of evaluation for each typ
of asset under management” (2) and (5))

(4) Amendment to edit the formatting of the docui{@&noposed Article 41(b))

(5) Established and amended history
The established and amended history will be chamgedtcordance with the above amendment of the
Articles of Incorporation (established and amenidstbry after the amendments).

For details of amendments to the Article of Incogtion, please refer to the attached “NOTICE OF THE
15th GENERAL MEETING OF UNITHOLDERS”.

2. Election of One Executive Director

As one executive director, Hiroshi Miura, will berted out as of the end of this General Meeting of
Unitholders, the unitholders are asked to re-elbetone executive director. Pursuant to Article 21,
Paragraph 1 in Articles of Incorporation of OJRe tenure of the executive director to be elected be
from November 29, 2023, when the executive diregithtake office until the end of the General Miegt

of Unitholders which shall be held within 30 daysm the day following the day two years has elapsed
from the appointment and to which appointment efakecutive director is proposed.

This proposal has been submitted according to tla@imous agreement by supervisory directors of OJR
at the board of directors held on October 20, 2023.

For details of the election of one executive diwecplease refer to the attached “NOTICE OF THEh15t
GENERAL MEETING OF UNITHOLDERS”

3. Election of One Alternate Executive Director

The unitholders are asked to elect one alternateutive director against the contingency that #exetive
director becomes unavailable. For the purpose isfgtoposal, pursuant to Article 21, Paragraph 3 of
Articles of Incorporation of OJR, the resolutionncerning the appointment of an alternate executive
director will remain in effect until the expiratiarf the term of office of the executive directorRroposal

2.

The appointment of the alternate executive direstaill be effective only prior to assuming the adfof

an executive director and may be revoked by auéeal of OJR’s board of directors.

This proposal has been submitted according to tla@imous agreement by supervisory directors of OJR
at the board of directors held on October 20, 2023.

For details of the election of one alternate doegblease refer to the attached “NOTICE OF THEh15t
GENERAL MEETING OF UNITHOLDERS”



| ORIX IREIT Inc.

4. Election of Three Supervisory Directors

The term of office of the three supervisory diresid oshio Koike, Takeshi Hattori and Yukako Oshimi
will expire at the end of the General Meeting oftblalders, hence the unitholders are asked toaet-éhe
three supervisory directors. Pursuant to Article Rdragraph 1 in Articles of Incorporation of Odike
tenure of the supervisory directors to be electad $e from November 29, 2023, when the superyisor
directors will take office, until the end of the &al Meeting of Unitholders which shall be heldhii

30 days from the day following the day two years letapsed from the appointment and to which
appointment of supervisory directors is proposed.

For details of the election of three supervisorgctors, please refer to the attached “NOTICE OETH
15th GENERAL MEETING OF UNITHOLDERS”

5. Schedule
October 20, 2023 Board of directors to approve ssion of proposals to General
Meeting of Unitholder
November 14, 2023 Dispatch of notice of the contionaof the General Meeting of
Unitholders (schedule
November 29, 2023 General Meeting of Unitholdectig¢sluled)

Attachment: NOTICE OF THE 15th GENERAL MEETING OO HOLDERS

Notes: This is the English translation of origidapanese documents and is provided solely forrirdton
purposes. If there are any discrepancies betweeirdhslation and the Japanese original, the latter
shall prevail.
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November 14, 2023
To Our Unitholders:
Hiroshi Miura
Executive Director
ORIX JREIT Inc.
2-3-1 Hamamatsucho, Minato-ku,
Tokyo, Japan

NOTICE OF
THE 15th GENERAL MEETING OF UNITHOLDERS

You are cordially invited to attend the 15th GENHRMEETING OF UNITHOLDERS.

From the per spective of preventing infection with COVID-19, we sincerely ask our unitholdersto
consider whether you can attend the General Meeting of Unitholders based on your health
condition, etc. You are also entitled to exercise your voting rightsin writing without attending the
meeting. If you exercise your voting rights in writing, please read the attached, indicate your
approval or disapproval of the proposals on the enclosed voting form, then return to us by 5:00
p.m., Tuesday, November 28, 2023.

OJR has the following provision regarding “Deemegprfoval” in Article 17 of the Articles of
Incorporation of OJR, based on Article 93, Paralgrapf Act on Investment Trusts and Investment
Corporations (hereinafter “the Investment Trust Dawone of the proposals to be submitted to the
General Meeting of Unitholders falls under the sl prescribed in Paragraph 2 of the same Article.
Thereforeplease notethat if you fail to attend the General M eeting of Unitholderson that date and

fail to exercise your voting rights on the form, you will be deemed to have approved the proposals

of this General Meeting of Unitholders, except for any conflicting proposals among submitted
proposalsin case of morethan one proposals submitted to the General Meeting of Unitholders.

Extract of Article 17 in the Articles of Incorpoiat (Deemed Approval)

1. If a unitholder fails to attend a General MeetiridJnitholders and to exercise voting rights, the
unitholder shall be deemed to have approved thposais submitted to the General Meeting of
Unitholders, except for any conflicting proposatscamg submitted proposals in case of more than
one proposals submitted to the General Meetingnithdlders.

2. Notwithstanding the provisions of the precedingageaph, the provision on Deemed Approval in
the precedent paragraph shall not be applied toeeg@ution on proposals concerning Article 104,
paragraph 1 of the Investment Trust Law “Dismisdal director or an accounting auditor”, Article
140 “Revising the Certificate of Incorporation”lited to establishment, revision or abolition of
provisions related to Deemed Approval”, Article 148m 3 “Dissolution”, Article 205, paragraph
2 “Consent to Cancellation of an Entrustment Catri@r Asset Investment by an Asset
Management Company” or Article 206 paragraph 1 nt@dation of an Entrustment Contract for
Asset Investment by an Investment Corporation”

3. The number of voting rights of the unitholders dednto have approved proposals based on
Paragraph 1 shall be added to the number of vaigigs of the unitholders who attended the
General Meeting of Unitholders.

When convening the General Meeting of Unitholders,have taken measures for electronic provision
to provide information contained in the Referenalments for the General Meeting of Unitholders,
etc. (Electronic Provision Measures Matters) in foem of "NOTICE OF THE 15th GENERAL
MEETING OF UNITHOLDERS" posted on our website. Rleaefer to the following website for details.
With respect to the General Meeting of Unitholdeeserence documents, etc. for the General Meeting
of Unitholders have been sent in writing to allestors, regardless of whether or not a writtenestjior
delivery of documents has been made.

Our website
https://www.orixjreit.com/ja/ir/meeting.html
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Electronic Provision Measures Matters are alsogubseh the Tokyo Stock Exchange (TSi#bsite in
addition to the above our website. Please accedslithwing TSE website (Search for a listed compan
enter or search for the issue name (investmentocatipn name) or security code, and select "Basic
Information”, "Documents for public inspection/PRfdrmation,” or "Notice of General Investors
Meeting /Informational Materials for a General Ist@s Meeting" for confirmation.

Tokyo Stock Exchange websi®earch for a listed company
https://lwww2.jpx.co.jp/tseHpFront/JJK020010Actioo?&how=Show%20%E2%97%8F%E3%82%B3

Meeting Details
1. Date: Wednesday, November 29, 2023 at 10:00 a.m. (Opening at 9:30)
2. Venue: “Nippon Life Hamamatsucho Crea Tower, Hamamatsucho Convention Hall”,

2-3-1 Hamamatsucho, Minato-ku, Tokyo, Japan
3. Items to be raised in the General Meeting othéiders:
Items to be resolved
Proposal 1:  Amendments to the Articles of Incorporation
Proposal 2:  Election of One Executive Director
Proposal 3:  Election of One Alternate Executive Director
Proposal 4:  Election of Three Supervisory Directors

Notes:

B If you plan to attend the meeting, please submit the enclosed voting form to the receptionist at
the meeting.

B You may name one other unitholder to act as proxy and exercise your voting rights. This proxy
will be required to present a documentary proof of his/her authority to exercise your voting
rights.

B [fthe Reference Documents for the General Meeting of Unitholders are amended, the amended
documents will be posted on OJR’s web site and TSE website indicated above.
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Refer ence Documents for General Meeting of Unitholders
Proposals and References
Proposal 1: Amendments to the Articles of Incorporation
1 Reasons for the Proposal

(1) Article12

With the enforcement of the amended provisions ideal for in the proviso of Article 1 of the
Supplementary Provisions of the Act for Partial Aweent of the Companies Act (Act No. 70 of 2019)
(including amended provisions of related acts, sigcte Investment Trust Law) as of September22,20
an amendment is deemed to have been made to tlseg\f Incorporation of OJR as of September 1,
2022 stating that information to be contained ifenence materials for the General Meeting of
Unitholders shall be provided in electronic form@mirsuant to the provisions of Article 10, Paragr@p

of the Act on Arrangement of Relevant Acts Incidgrtb the Enforcement of the Act for Partial
Amendment of the Companies Act (Act No. 71 of 20F®r the purpose of clarification, the provisions
to such effect will be added to the Articles ofdngoration of OJR. In addition, in accordance wita
provisions of laws and regulations to the effeat the investment corporation is not required tdude,
among the items subject to measures for electqorueision, all or part of the items set forth ireth
Cabinet Office Ordinance in the paper-based doctswglivered to unitholders who have requested the
delivery of such documents (Article 325-5, Parabr@mf the Companies Act (Act No. 86 of 2005, as
amended), as applied mutatis mutandis pursuanttidle\94, Paragraph 1 of the Investment Trust Law,
by making replacements of the terms pursuant tedinee paragraph and Article 65, Paragraph 1 of the
same Act), provisions to such effect will be addedhe Articles of Incorporation of OJR. (Proposed
Article 12, Paragraph 3 and 4).

(2) Appendix 1 “Objects and Policies of Asset Mgerment”

Dwith the aim of further expanding investment oppoities for OJR and diversifying investment
schemes, the provisions will be amended in ordentble investments in investment equity in Special
Purpose Companies, etc. with the objective of itmest in bond certificates and/or monetary claiines t
underlying assets of which are real estate andist beneficial interests entrusting real estatadidition

to investments in such bond certificates and/oretany claims as provided for in the current Arisctd
Incorporation. Furthermore, in conjunction with stamendment, with respect to bond certificates and
monetary claims the underlying assets of whichranewable power generation facilities or the right
operate public facilities, etc., which are stipathtas the objects of asset management in the turren
Articles of Incorporation, investment equity in @ Purpose Companies, etc. with the objective of
investment in such bond certificates or monetaaints, will be added to the objects of asset managem
(Proposed Appendix 1 “Objects and Policies of Ab&amtagement” “I Objects of Asset Management”(3)
and (4))

@Wwith the aim of further expanding investment oppnities for OJR and diversifying investment
schemes, the provisions will be amended so thatsatizat are considered as necessary or usefiligor
management of Real Estate-Related Assets or Infrdste-Related Assets may be included as the
objects of investment without being limited to tights which are required to be acquired in assiotia
with the investment in Real Estate-Related Assetsfmastructure-Related Assets.

(Proposed Appendix 1 “Objects and Policies of As8&énagement” “I Objects of Asset
Management’(5))
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(3) Amendment to the method for evaluation of nedpdé instruments and rights relating to derivative
transactions

With the application of Accounting Standards Boafdlapan (ASBJ) Statement No. 10, “Accounting
Standard for Financial Instruments”, revised ony J&l 2019 (including accounting standards and
application guidelines newly enacted or reviseiation thereto), the required amendment will z@len

to the method for evaluation of assets.

(Proposed Appendix 2 “The Methods, Standards artd BaRecord for Evaluation of Assets” “l The
Methods and Standard for the Evaluation of Assdt#ethods and standards of evaluation for each typ
of asset under management” (2) and (5))

(4) Amendment to edit the formatting of the docut{@®noposed Article 41(b))
(5) Established and amended history

The established and amended history will be chailgadcordance with the above amendment of the
Articles of Incorporation (established and amenkistbry after the amendments).



2 Details of amendments
Details of amendments are as follows.
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(Underlined text indicates amendments

Current Articles of Incorporation

Proposed amendment

Article 12 (Convocation of thGeneral Meeting of Unitholde!
1 [ Article omitted]
2 [ Article omitted]

[New Establishmerjt

[New Establishmer}t

Article 12 (Convocation of the General Meeting afitdolders
1 [No changd

2 [No changd

3 Upon convening the General Meeting of Unithold€¥3R shall
take electronic provision measures to provide rimftion to be
contained in the reference materials, etc. foiGbaeral Meeting O
Unitholders
4 Of the items to be provided under electronic priovisneasureq
OJR may omit all or part of the items prescribethi Ordinance
for Enforcement of the Act on Investment Trusts Bmestment
Corporations from documents to be delivered tohatiters that
have requested the delivasf/printed copies on or before the red

date fo entitlement to voting right

Article 41 (Amount and criteria for payment of assmnagement
fees to asset management comp

[Article omitted]
(@) [ Article omitted]
(b) Management Fee 2
An amount equivalent to 3% (rounded down to theestavhole
yen) of the Adjusted Net Income shall be designdMadagement

Closing Date of the immediately preceding fiscaiqe here the
Adjusted Net Income shall be i) OJR’s pre-tax nebime in the
immediately preceding fiscal period, plus ii) ambaqual to
interest paid and other interest expenses in suntediately
preceding fiscal period, plus/minus iii) gain ossarom

the sale of Real Estate-Related Assets (definéghpendix 1
Objects and Policies of Asset Management, whiciméopart of
these Articles of Incorporation, the same appliglsw) and
Infrastructure-Related Assets (defined in Apperid@bjects and
Policies of Asset Management, which forms parheke Articles
of Incorporation); however, in this Article Realt&®-Related
Assets or Infrastructure-Related Assets also irchadvables
acquired or sold at the same time as the acquisiticale of Real
Estate-Related Assets as defined in Appendix 1¢@band
Policies of Asset Management) in such immediatedceding
fiscal period. Half of the aforementioned 3% amauotinded
down to the nearest whole yen) shall be paid eijhmomptly
after the last days of May and August in the figdiod
beginning on the next day to the Account Closingeld the
immediately preceding fiscal period (if the fispalriod preceding
the last day of May/August ends on the last dayetfruary), or
i) promptly after the last days of November andieary (if the
fiscal period preceding the last day of NovembédsfEary ends
on the last day of August). If the Adjusted Netdme is zero or
negative, the Adjusted Net Income to be used ircétheulation of
Management Fee 2 shall be zero, and therefore grayement
Fee 2 shall be zero.

[ Article omitted, from (c) through (d)

Fee 2 for the fiscal period beginning on the next th the Accoun

Article 41 (Amount and criteria for payment of assenagement
fees taasset management compe
[No changé

(a) [No changé
(b) Management Fee 2
An amount equivalent to 3% (rounded down to theewstavhole
yen) of the Adjusted Net Income shall be designdMadagement
Fee 2 for the fiscal period beginning on the next t the Accoun
Closing Date of the immediately preceding fiscaiqa here the
Adjusted Net Income shall be i) OJR’s pre-tax nebme in the
immediately preceding fiscal period, plus ii) ambaqual to
interest paid and other interest expenses in saofediately
preceding fiscal period, plus/minus iii) gain ossafrom
the sale of Real Estate-Related Assets (definéghpendix 1
Objects and Policies of Asset Management, whicim&opart of
these Atrticles of Incorporation, the same appliglsw) and
Infrastructure-Related Assets (defined in Apperid@®bjects and
Policies of Asset Management, which forms parheke Articles
of Incorporation the same applies below); howeiethis Article
Real Estate-Related Assets or Infrastructure-Relassets also
include movables acquired or sold at the same disithe
acquisition or sale of Real Estate-Related Asseteéined in
Appendix 1 Objects and Policies of Asset Managejrierguch
immediately preceding fiscal period. Half of the@mentioned
3% amount (rounded down to the nearest whole yra) se paid
either i) promptly after the last days of May andgighist in the
fiscal period beginning on the next day to the AoddClosing
Date of the immediately preceding fiscal periodlié fiscal
period preceding the last day of May/August endtherlast day
of February), or ii) promptly after the last daydNmvember and
February (if the
fiscal period preceding the last day of Novembésr&ary ends on
the last day of August). If the Adjusted Net Incoimeero or
negative, the Adjusted Net Income to be used ircétheulation of
Management Fee 2 shall be zero, and therefore dr@yement
Fee 2 shall be zel

[No change, from (c) through (b)

Appendix 1
Objects and Policies of Asset Manager

| Objects of Asset Managem:

[Article omitted]
(1) [Article omitted]
(2) [Article omitted]
(3) Specified Assets other than those listed ira(id (2) above, as
follows (hereinafter, “Real Estate-Related Ass&tsised as a
collective term for real estate, etc., real estet®irities and assets
listed in (3) (aanc (3) (b) below)
(a) Specified Bond Certificates (as stipulatedhsy Asset
Securitization Law, the same applies hereinafteBand
Certificates issued by a tokutei-mokuteki-kaisted@pulated by
the Asset Securitization Law, the same appliesihaiter), special
purpose company (including godo-kaisha, the sarmpbesp
hereinafter), or other similar type of company, étollectively,
hereinafter, “Special Purpose Companies, etc. tie objective
of investing primarily in real estate, etc.

Appendix 1
Objects and Policies of Asset Manager
| Objects of Asset Managem:

[No changd
(1) [No changé
(2) [No changg

(3) Specified Assets other than those listed ira(l) (2) above, as
follows (hereinafter, “Real Estate-Related Ass&tsised as a
collective term for real estate, etc., real estamirities and assetg
listed from (3) (a)to (3) (c) below)

(a) Specified Bond Certificates (as stipulatedhmsy Asset
Securitization Law, the same applies hereinafteBand
Certificates issued by a tokutei-mokuteki-kaistadgtpulated by
the Asset Securitization Law, the same appliesihaiter), special
purpose company (including godo-kaisha, the sarmkesp
hereinafter), or other similar type of company, etith the
objective of investing primarily in real estate;.et

(however, limited to assets listed in (1) (a) tlglol) (e) above; t

(however, limited to asts listed in (1) (a) through (1) (e) above;

b

same applies Ireinafter in Paragraph

5
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same applies hereinafter in Paragrap

(b) Monetary claims, as stipulated by the OrdeEoforcement of|
the Act on Investment Trusts and Investment Cotfora
(hereinafter the Investment Trust Enforcement Qrglech as loan
claims to Special Purpose Companies, etc. witlokjective of
investment primarily in real estate, etc.

[New Establishmer}t

(4) Specified Assets other than those listed in(@)and (3) above
as follows.

(a) Negotiable instruments (as stipulated in theedtment Trust
Law, the same applies hereinafter. But in (4)€ayluding those
referred to in (4) (f) below. )

(This shall be limited to those with the objectofeactual investmen
in Real Estate-Related Assets or Infrastructurefdl Assets and/q
those acquired together with or in relation to stweent in Real
Estat-Related Assets or Infrastruct-Related Assets

(b) Monetary claims

[Article omitted, from (4)(c) through (4)§)
(k) Specified Bond Certificates or Bond Certificatesued by
Special Purpose Companies, etc. with the objectivievestment
primarily in (4)(h) or (4)(i) above.

(I) Monetary claims such as loan claims to SpeRiapose

Companies, etc. with the objective of investmeimprily in(4)(h)

or (4)(i) above, (hereinafter, “Infrastructure-Reth Assets” is use

as a collective term for assets listed in (4)(Indptigh (4)(1) abowve
[New Establishmer}t

(5) Assets other than the Specified Assets arelasvs, but limited
to assets that accompany investment in Real ERiltted Assets
or Infrastructure-Related Assets. Item (5) (f) bhallimited to
those established through investment in real estaéestate leas
rights and/or land rights with the objective ofdeaoperation and
management. Item (5) (g) below shall be limitethtase for the
objective of reducing the risk related to investtriarReal Estate-
Related Assets or Infrastructure-Related Assets..

[Article omitted, from (5)(a) through (5){))
(k) In addition to those listed in (5) (a) throug) (j) above, rights
which must be acquired accompanying investmential Estate-
Related Assets or Infrastruct-Related Asset

h

t investment in Real Estate-Related Assets or Infrasire-Related

d or (4)(i) above.

e Assets. Item (5) (f) shall be limited to those bbshed through

(b) Monetary claims, as stipulated by the Order foroetément o
the Act on Investment Trusts and Investment Cottjmra
(hereinafter the Investment Trust Enforcement Qrslach as loan
claims to_aokutei-mokuteki-kaisha, special purpose company or
investment limited partnership (as stipulated k& lthmited
Partnership Act for Investment), or other similgye of company,
etc. (hereinafter collectively, “Special Purposer(panies, etc.”)
with the objective of investment primarily in resitate, et

(c) Among investment equity in Special Purpose Camigs, etc.
with the objective of investment in assets listed3)(a) or (3)(b)
above, those that constitute negotiable instrum@ststipulated in
the Investment Trust Law, the same applies hertein)i

,(4) Specified Assets other than those listed in(@)and (3) above
as follows.

(a) Negotiable instruments (excluding those retetoein (4) (f) (4)

(1), (4) (k) and(4) (m) below.)
(This shall be limited to those with the objectofeactual

r Assets and/or those acquired together with orlatiom to
investment in Real Estate-Related Assets or Infresitre-Related
Assets.

(b) Monetary claims (excluding those referred t¢din(l) below.)

[No change, from (4)(c) through (4)j)
(k) Specified Bond Certificates or Bond Certificatesued by a
tokutei-mokuteki-kaisha, special purpose company, or other
similar type of company, etc. with the objectivarfestment
primarily in (4)(h) or (4)(i) abow:
(I) Monetary claims such as loan claims to SpeRiapose
Companies, etc. with the objective of investmeirhprily in(4)(h)

(m)Among investment equity in Special Purpose Carigs etc.
with the objective of investment in assets listed4i)(k) or (4)(I)
above, those that constitute negotiable instruméméseinafter,
“Infrastructure-Related Assets” is used as a ctilederm for
assets listed in (4)(h) through (m) above

(5) Assets other than the Specified Assets are asafs]lbut limited
to assets that are considered as necessary ol fesehe
management of Real Estate-Related Assets or InfisteRelated

investment in real estate, real estate lease ragtdr land rights
with the objective of lease, operation and/or manaent. ltem (5)
(9) below shall be limited to those for the objeetof reducing the|
risk related to investment in Real Estate-Relatesefs or
Infrastructur-Related Asset

[No change, from (5)(a) through (5)}J)
(k) In addition to those listed in (5) (a) throu@) (j) above, asset:
that are considered as necessary or useful fondmagement of
Real Estat-Related Assets or Infrastruct-Related Asse.

Appendix 2
The Methods, Standards and Date of Record for Btiatu of
Asset:
| The Methods and Standard for the Evaluation cfe
[Article omitted]
1 Methods and standards of evaluation for each dysset under
managemel
[Article omitted]
(1) Real estate, etc.
[Article omitted]
(2) Negotiable instruments (excluding those inctudtereal estate,
etc., or (4) belov

The value shall be the one calculated on the firiak on the
securities market or overseas securities markabkstied by a
financial instrument exchange. In principle, theafiprice shall be
the closing contract price. If the final price st published on the
date of record for the evaluation, the most reggmiblished
closing price shall be ust

(b) Negotiable instruments other than those ligtg@) (a) above

(a) Negotiable instruments listed on financial instent exchange

Appendix 2
The Methods, Standards and Date of Record for BEtialu of
Asset:
| The Methods and Standard for the Evaluation cfef
[No changé
1 Methods and standards of evaluation for each dfjpsset under
manageme!
[No changg
(1) Real estate, etc.
[No changd
(2) Negotiable instruments (excluding those inctudereal estate,
etc., or (4) below

S [deletior]

If the negotiable instruments are classified ad4@imaturity

The value shall be the one based on the market firiice
negotiable instruments have a market price, whiehms either

debt securities, the instruments shall be evaluadseéd on the
acquisition cost. If the negotiable instrumentsaassified as

the price quoted (or even an indicative price pres® by a

other negotiable instruments, the instruments fieadlvaluated

securities firm or any other securities brokerhar price

based on the market value; provided, however, eshiares, etc




established through a trading system that alloadirig and
encashment just like the trading price on the exghaecurities
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without market price (meaning either a price qudtadeven an
indicative price presented) by a securities firnaoy other

market. If there is no market price, the value Idhalan
equivalent value calculated on the basis of a re#sle method. If

securities broker or a price established throutthding system
that allows trading and encashment according térétaing price

there is no market price and no value can be Gtedlin a
reasonable method for securities of i) preferredisges, ii)
commercial paper, iii) beneficiary certificates

for loan trusts, iv) beneficiary certificates foravseas loan trusts,
v) transferable certificates of deposit or benafigicertificates for
loan trusts issued by overseas corporations, egehisted in | (3)
(a) of appendix 1 or vii) rights against overseaiporations
having characteristics of rights of beneficiarytifieates for loan
trusts, these instruments may be evaluated atctésition price
3) [Article omitted]

4 [Article omitted]

(5) Rights related to derivative transacti

(a) Derivative transactions listed on financiakinment exchange
The value shall be the one calculated based ofintdieprice on the
exchange. If there is no final price, the valudldimthe one
calculated based on the final indicative price,either the final
lowest indicative offer price published or the fihaghest indicativ

on the exchange securities market; the same ap@reinafter)
shall be evaluated at the acquisition price.

bid price published (If both prices are publishibe, mid rate shall
be used). If no final price or indicative pricepisblished on the
exchange on the date of record for evaluation, ShHR use an
amount calculated based on the most recently phddifinal price
or indicative price

(b) Unlisted derivative transactions with no finehénstrument
exchange market The value shall be the one eguivelea market
price calculated using a reasonable method. ¢féxiremely
difficult to calculate a fair value, they may beatated at the
acquisition price

(c) If the derivative transaction is consideredbéoa hedge

©) [No changg
(4) [No changé
(5) Rights related to derivative transacti
5 [deletior]
[deletion]

Claims and liabilities arising from derivative transactions shall be

transaction based on Japanese GAAP and hedgimgseati valid
in the validity judgement in accordance with theiiwation Tax
Law, then hedge accounting may be apg

(6) [ Article omitted]

evaluated based on the market value; provided, however, that hedge
laccounting shall be applied to those transactions considered as hedge

(6) [No changg

transactions under generally accepted corporate accounting principles.
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Amended: December 17, 2(
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Proposal 2: Election of One Executive Director

As one executive director, Hiroshi Miura, will kexmned out as of the end of this General Meeting of
Unitholders, the unitholders are asked to re-dgleebne executive director. Pursuant to Article 21,
Paragraph 1 in Articles of Incorporation of OJRe thnure of the executive director to be elected sh
be from November 29, 2023, when the executive thiregill take office until the end of the General
Meeting of Unitholders which shall be held withid 8ays from the day following the day two years
has elapsed from the appointment and to which appent of the executive director is proposed.
This proposal has been submitted according tothaimous agreement by supervisory directors of
OJR at the board of directors held on October 2032

The nominee for the executive director is as folow

Name

(Date of birth) Career summary and status of significant concupesitions

April 1985 Joined Eiwa Audit Corporation (currently KPMG AZSAC)
August 1989 Registered as certified public accountant
February 1992  Assignment to New York Office of Arthur AndersenRL
June 2006 Representative Partner of KPMG AZSA & Co. (curreitBMG
AZSA LLC)
Hiroshi Miura July 2009 Assignment to KPMG London Office (Head of EMA Gldba
(April 16, 1959) Japanese Practice (GJP))
October 2013 Executive Board Member of KPMG AZSA LLC
July 2019 Executive Officer of KPMG AZSA LLC
June 2021 Outside Audit & supervisory Board Member of MARUWA

UNYU KIKAN CO., LTD. (currently AZ-COM MARUWA
Holdings Inc.) (current position)

July 2021 Representative of Hiroshi Miura International Marmagat CPA
Office (current position)

November 2021 Executive Director of ORIX JREIT Inc. (current posit)

March 2022 Outside Director of MonotaRO Co.,Ltd. (current piosi}

June 2022 Outside Audit & supervisory Board Member of TOYOTA
BOSHOKU CORPORATION (current positic

*The nominee for the executive director above dot¢®wn any OJR investment units.

*The nominee for the executive director above dothave any special interests in OJR.

+A nominee for the executive director above is aufyeexecuting overall duties of OJR as an

executive director of OJR.

*OJR has concluded with an insurance company Di®eted Officers Liability Insurance
Agreement as stipulated in Article 116-3, Paragrhpiithe Investment Trust Law to cover loss,
such as compensation payment and dispute cost$ éte borne by the insured to a certain extent
when they receive a claim for compensation forati@ons they have taken as a director of the OJR.
The nominee for the executive director above isendly included in the insured under the insur:
agreement as an executive director. When the at@wénee for executive director assumes the
office of executive director, he will continue te mcluded in the insured under the insurance
agreement. In addition, an insurance agreementthdgtisame coverage will be concluded again
upon the expiration of the insurance agreement.
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Proposal 3: Election of One Alternate Executive Director

The unitholders are asked to elect one alternageutive director against the contingency that the
executive director becomes unavailable. For thegse of this proposal, pursuant to Article 21,
Paragraph 3 of Articles of Incorporation of OJRg tesolution concerning the appointment of an
alternate executive director will remain in effectil the expiration of the term of office of the
executive director in Proposal 2.

The appointment of the alternate executive direstall be effective only prior to assuming the a#fi
of an executive director and may be revoked bysalugion of OJR’s board of directors.

This proposal has been submitted according tohaimous agreement by supervisory directors of
OJR at the board of directors held on October 2832

The nominee for the alternate executive directasifollows:

(DatNeaoT(te)irth) Career summary and status of significant concupesitions
October 2002  Registered as lawyer (Dai-Ichi Tokyo Bar Association)
October 2002  Associate at Nagashima Ohno & Tsunematsu
April 2011 Ricoh Company, Ltd. (Secondee)
September 2014 Joined Shibata, Suzuki & Nakata Law Office (curneosition)
June 2015 Outside Audit & supervisory Board Member of JP-HONGS, INC.
Yukako Oshimi December 2015 External committee member in Risk Management andpliantce
(August 11, 1976) committee of ORIX Asset Management Corporation
March 2019 Outside Audit & supervisory Board Member of FUJIFSIO
* The name on the family INCORPORATED (current position)
register is Yukako Saito |June 2019 Outside Audit & supervisory Board Member of KUREHA
CORPORATION
December 2020 Outside Audit & supervisory Board Member of CMK
CORPORATION
November 2021 Supervisory Director of ORIX JREIT Inc. (current fims)
January 2022  Outside Audit & supervisory Board Member of ProRattners Co.,
Ltd. (current positior

*The nominee for the alternate executive directowvaldoes not own any OJR investment units.

+The nominee for the alternate executive directovaldoes not have any special interests in OJR.

*The nominee for the alternate executive directovabs OJR’s supervisory director (current
position) and a nominee for supervisory directarBiioposal 4.

*When the nominee for alternate executive diredbowae is elected as an OJR’s supervisory
director as proposed in Proposal 4, in case aruéixedirector leaves resulting in the appointment
of the nominee for the alternate executive direatthe executive director, he is planned to resign
as a supervisory director.

*OJR has concluded with an insurance company Direetaod Officers Liability Insurance
Agreement as stipulated in Article 116-3, Paragrhpiithe Investment Trust Law to cover loss,
such as compensation payment and dispute cost$p éke borne by the insured to a certain extent
when they receive a claim for compensation foratt@ons they have taken as a director of the
OJR. The nominee for an alternative executive threabove is currently included in the insured
under the insurance agreement as supervisory aliréhen the above nominee for alternate
executive director assumes the office of execudivector, she will continue to be included in the
insured under the insurance agreement. In add#iomsurance agreement with the same
coverage will be concluded again upon the expinatibthe insurance agreement.
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Proposal 4: Election of Three Supervisory Directors

The term of office of the three supervisory direstd oshio Koike, Takeshi Hattori and Yukako Oshimi
will expire at the end of the General Meeting ofitbalders, hence the unitholders are asked toaet-el
the three supervisory directors. Pursuant to AxtRd, Paragraph 1 in Articles of Incorporation dR)

the tenure of the supervisory directors to be etéshall be from November 29, 2023, when the
supervisory directors will take office, until thaceof the General Meeting of Unitholders which thal

be held within 30 days from the day following treeydwo years has elapsed from the appointment and
to which appointment of supervisory directors isgmsed.

The nominees for supervisory directors are asvalo

Nominee Name

Number (Date of bll’th) Career summary and status of S|gn|f|cant concupesitions

October 2002  Registered as lawyer (Dai-Ichi Tokyo Bar Association)
October 2002  Associate at Nagashima Ohno & Tsunematsu

April 2011 Ricoh Company, Ltd. (Secondee)
September 2014 Joined Shibata, Suzuki & Nakata Law Office (curneosition)
June 2015 Outside Audit & supervisory Board Member of JP-HONGS,
INC.
Yukako Oshimi | December 2015 External committee member in Risk Management andpliance
(August 11, 1976) committee of ORIX Asset Management Corporation
March 2019 Outside Audit & supervisory Board Member of FUJIFSIO
1 * The name on the INCORPORATED (current position)
family register is | June 2019 Outside Audit & supervisory Board Member of KUREHA
Yukako Saito CORPORATION

December 2020 Outside Audit & supervisory Board Member of CMK
CORPORATION

November 2021 Supervisory Director of ORIX JREIT Inc. (current fims)

January 2022  Outside Audit & supervisory Board Member of ProRattners Co
Ltd. (current position)

November 1996 Joined Murata Real Estate Appraisal Office
March 2000 Registered as certified real estate appraiser

Junya Igarashi March 2003 Joined American Appraisal Japan Co., Ltd. (curreKtiyil, K.K.)

2 (current position)
(February 19, 1973) May 2009 Registered as MAI (Appraisal Institute in US)
December 2014 External committee member in Investment commitfe®RIX
Asset Management Corporation (current posi
Meaumi Konishi April 1998 Joined NTT SYSTEM DEVELOPMENT Co.,LTD.
9 December 2007 Joined KPMG AZSA & Co. (currently KPMG AZSA LLC,)
(September 29, 1975) - . ]
Hiroshima Office
3 * The name on August 2012 Registered as certified public accountant

January 2013  Joined ShinNihon Audit Corporation (currently Er&s¥oung

theifsamy register ShinNihon LLC.)
9 December 2015 Joined MetLife Insurance K.K
Kogawa

August 201 Representative of Megumi Konishi CPA office (currpaosition

+Any nominees for the supervisory directors abovesdmt own any OJR investment units.

+Any nominees for the supervisory directors abovesdwt have any special interests in OJR.

+A nominee for the supervisory director above, Yuk@kshimi is currently supervising overall
duties of the executive directors of OJR as a stguty director of OJR

*A nominee for the supervisory directors above, Yak@shimi , is a nominee for the alternative
executive director in Proposal 3.When a nomineatigervisory directors above, Yukako Oshimi ,
is elected as the alternate executive directorapésal 3, in case the executive director leaves
resulting in the appointment of the nominee foresusory director as the executive director, she is
planned to resign as a supervisory director.

*When this proposal is approved, the above nomioesupervisory director, Junya lgarashi, is
scheduled to resign from an external committee negnmblnvestment Committee of ORIX Asset
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Management Corporation by November 29, 2023.

*OJR has concluded with an insurance company Dieetad Officers Liability Insurance
Agreement as stipulated in Article 116-3, Paragrhpi the Investment Trust Law to cover loss,
such as compensation payment and dispute cost$ ke borne by the insured to a certain extent
when they receive a claim for compensation forattéons they have taken as a director of the
OJR. The nominee for the supervisory director ap¥u&ako Oshimi is currently included in the
insured under the insurance agreement as supgrdsector. When the above nominees for
supervisory director, Yukako Oshimi assume theceftif supervisory director, she will continue to
be included in the insured under the insuranceeageat. When the above nominees for
supervisory director, Junya Igarashi and Megumiiklmrassume the office of supervisory
directors, they will be newly included in the insdrunder the insurance agreement. In addition, an
insurance agreement with the same coverage wibbeluded again upon the expiration of the
insurance agreement.

References

If any of the proposals set forth in Article 17 régraph 2 of our Articles of Incorporation are
submitted to this General Meeting of Unitholdetse provision of “Deemed Approval” provided in
Article 93, Paragraph 1 of the Investment Trust Lamd Article 17 in the existing Articles of
Incorporation does not apply to any such proposaladdition, if any of the proposals submittedHis
General Meeting of Unitholders are in conflict wighch other, the provision of “Deemed Approval’
provided in Article 93, Paragraph 1 of the InvesiiriErust Law and Article 17 in the existing Artislef
Incorporation does not apply to any such proposal.

None of the proposals from 1 to 4 above is appletbthe proposals set forth in Article 17, Paagdr

2 of our Atrticles of Incorporation, nor is it apgdble to any conflicting proposals.

Note: This is the English translation of originapanese documents and is provided solely for
information purposes. If there are any discrepanioetween the translation and the Japanese original
the latter shall prevail.
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