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| Executive Summary

Assets (to be)

External Acquired
Growth 11.9
billion yen

Public offering

5.5

billion yen

Portfolio Average

Management E
(Internal

98.5..

*after Acquisition

Growth)

4 stars

(Year 2023)

Note: As of December 15, 2023.

i occupancy rate i

Actual

B Continue aggressive actions to
achieve the Mid-term Management
Plan “Smart Defense & Offense
with Aligned Interest” (formulated
in June 2022)

®m First public offering in two years

1. Acquisition of “Smart Defense &
Offense with Aligned Interest”
properties that exceed implied
cap rates

2. Improve NAV through “Strategic
asset replacement”

3. Realizing the potential value of
properties owned through
unigue AM capabilities

4. Healthy financial management
XStrengthening ESG measures

Acquisition of properties in excess of implied cap rates:

Aim for “Smart Defense & Offense with Aligned Interest” by securing yield
from acquisition of Mid-sized offices and Hotels and combining them with
properties with upside such as urban retail facilities

With strong awareness of the need to address future inflation, considering
investment strategies based on variable/fixed cash flow
characteristics in addition to the portfolio allocation by asset type

®m Flexible financial strategies to prepare for increased operating costs
m Controlling debt funding period and fixed debt ratio based on the

balance between risk and cost
Continuing measures to increase unitholder value to recover price
to NAV multiple of 1.0

Office: Continue to prioritize occupancy and expect future income
improvement by eliminating free rent

B Retail: Continue measures to increase top-line (lease income) at Mi-

Nara

Hotel: Pursue upside through variable rents, including switching from
fixed to variable rents

® Continue ESG measures to maintain and improve GRESB 4 stars
m Select target properties with the aim of raising the percentage of

properties with environmental certifications in the portfolio (71.6%
(Note) )

Continue to consider implementation of green finance at each funding
procurement opportunity
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Operational Highlight

|Overview of 5t PO / Fundraising (Announced in November 2023)

Execute Public Offering and External Growth with “Smart Defense & Offense with Aligned Interest”

properties that outperform Implied Cap Rate

Acquisition (hereinafter “Assets (to be) Acquired”) Debt
e T ——— e p———— T e Avg. Interest Rate
Smar ense Offense with Aligned Interest * "7 (Note 2) (Note 2)
>3 3 | = N gk 6,000 million yen 6.5 years 0.65%

= ‘.Q

Hotel Kuretakeso

Kuretake Inn

MI Terrace MI Cube Hotel Wing
Hamamatsu Shinsaibashi Premium International Select Hiroshima
Nagoya Nayabashi Nagoya Sakae Otemachi

Total Acquisition Price

1 1,957 million yen

Implied Cap Rate

4 0 40/0 (Note 1)

Total Appraisal Value

13,7 10 million yen

Short-term Borrowings
400 million yen

Equity

Raised long-term debt from seven lenders, including two new
lenders

Introduced floating interest rates based on the balance between risk
and cost

Plan to raise additional funds to cover the difference from the initial
assumption of the PO

Total Paid-in Amount

5, 566 million yen

NAYV per Unit
(after Issuance)

52,450 yen

(Note 3)

Paid-in Amount

40,929 yen

Type of Allotment

Domestic

Number of Investment Units Offered

136,000 units (including third-party allotment)

Issue Price / Paid-in Amount

42,363 yen / 40,929 yen
(closing price on the pricing date: 43,450 yen)

Total Amount of Issue Price / Paid-in Amount

5,761 million yen / 5,566 million yen

Resolution Date / Pricing Date

November 14, 2023 / November 21, 2023

Note 1: Calculated based on actual results for the fiscal period ended April 30, 2023 (14t FP) and market capitalization as of November 2, 2023.The same applies hereinafter.
Note 2: Average of long-term borrowings of 6,000 million yen. For borrowings with floating interest rates, the average interest rate is calculated based on the base rate as of December 1, 2023.

Note 3: Figure is rounded down to the nearest 10 yen. The same applies hereinafter.



Operational Highlight

| Change in DPU as a Result of the PO

+3.0%

1,185 yen

1,150 yen 1,150 yen 1,150 yen

Balance of internal reserves
after reversal

42 yen

Reversal of

56 million yen
(29 yen per unit)

T— B Dilution from issuance of new investment units

(

B One-time expenses such as investment unit issuance
costs

B Delayed contribution to earnings from forward
commitment project (MI Cube Shinsaibashi)

B Renovation costs for renewal projects etc.
Forecast on Forecast on  Updated forecast Updated forecast
June 14, 2023 June 14, 2023 (Note) (Note)
15th FP 16th FP 17th FP
(October 2023) (April 2024) (October 2024)
Number of Properties: 38 Number of Properties: 38| [Number of Properties: 43 Number of Properties: 43
AUM: 166.2 billon yen AUM: 166.2 billion yen AUM: 178.2 billion yen AUM: 178.2 billion yen

Note: This forecast is calculated based on the assumptions stated in the “(REIT) Financial Report for the Fiscal Period ended October 31, 2023"” dated December 15, 2023 and actual DPU is subject to change. The forecast should not be construed as guarantee of actual performance or DPU. The 5
same applies hereinafter.



Operational Highlight

| Effect of the PO and Acquisition

Before
Announcement of
Management Plan

(April 30, 2022)

Effects of Asset Replacement
(Note 1)

Disposition [-] Acquisition [+]

End of 15t FP

(October 31, 2023) After Acquisition

Acquisition [+]

Effect of
Acquisition
5

Number of Properties 38 4 4 38 ] 43 i
Total Acquisition Price 164.5 B yen 8.0 B yen 9.7 B yen 166.2 B yen 11.9 B yen
Total Appraisal Value 177.6 B yen 8.0 B yen 11.1 B yen 182.5 B yen 13.7 B yen : 196.2 B yen :
Unrealized Gain 11.2 B yen (0.3Byen) 1.2 Byen 14.7 B yen 1.2Byen ! 15.9Byen |
Unrealized Gain Ratio 6.8% (3.8%) 12.2% 8.8% 9.9% | 89% |
Appraisal NOI Yield 4.7% 4.5% 4.7% 4.7% 4.8% i 4.7% i
NOI Yield after Dep. 3.9% 3.9% 4.1% 3.8% 4.2% : 3.8% :
Implied Cap Rate : - :
Average Occupancy Ratio 98.1% 100.0% 96.7% 98.5% 99.2% i 98.5% i
Number of Tenants 290 12 (roer;iedte?érl‘t 2 342 39 i 381 i

| |
LTV 48.8% | 49.2% |
NAV per Unit 50,670 yen T ]

Note 1: Not all the changes between “Before Announcement of Management Plan (April 30, 2022)” and “15t FP (October 31, 2023)" are the effects of the Asset Replacement, because some are due to differences in the Appraisal Value of assets other than those subject to Asset Replacement

on each appraisal date, etc.

Note 2: Unrealized Gain after Acquisition = Total Acquisition Price after Acquisition — (total book value of properties held as of October 31, 2023 + total estimated book value of the Assets (to be) Acquired as of the Acquisition Date.



Operational Highlight

| Overview of Assets (to be) Acquired

Assets (to be) Acquired Total Acquisition Price

1 1,957 M yen

Total Appraisal Value

13,7 10 m yen

Avg. Appraisal NOI Yield

4-8°/o

Avg. NOI Yield after Dep.

4.2°/o

5 properties

Asset Category

Hotel Kuretakeso
Hiroshima Otemachi

Kuretake Inn Premium Hotel Wing International

MI Cube Shinsaibashi Nagoya Nayabashi Select Nagoya Sakae

Property Name MI Terrace Hamamatsu

Property
Photographs
Office | Retail Hotel Hotel Hotel
AEEES IV (in a Core regional city) | (Urban) (Fixed rent) (Fixed rent) (Fixed rent)
Address Hamamatsu-shi, Osaka-shi, Osaka Nagoya-shi, Aichi Nagoya-shi, Aichi Hiroshima-shi,

Shizuoka

Hiroshima

Acquisition Price

2,603 million yen

2,644 million yen

2,470 million yen

1,700 million yen

2,540 million yen

Appraisal Value

2,770 million yen

2,830 million yen

2,900 million yen

2,200 million yen

3,010 million yen

Appraisal NOI Yield 4.9% 3.6% 4.9% 5.5% 5.5%
NOI Yield after Dep. 4.1% 3.6% 4.3% 4.8% 4.5%
Completion Date December 1990 April 2002 August 2017 November 2017 February 2019

Sourcing Route

Asset Manager

Asset Manager

Asset Manager

Asset Manager

Asset Manager




Operational Highlight

| Assets (to be) Acquired: Aim of the Acquisition

Acquisition of various asset types in line with the concept of “Smart Defense & Offense with Aligned
Interest”

TN : Mid-sized office (Smart Defense)

B Meets the needs of small and medium-sized businesses and boasts a wide tenant base
® Lower volatility in vacancy rates and unit rents than Large-scale offices, and high tenant retention
B Particular attention is paid to properties in core regional cities where new supply is limited and the supply-demand balance is stable

MI Terrace Hamamatsu

- Acquired!a mid-sized office in'Hamamatsu, which/boasts one ofithellargestinimberlofiofficesfamong
designated cities

i : Urban retail (Offense with Aligned Interest)

B Expected increase in tenant demand due to the recovery of footfall in the downtown area following the lifting of COVID related
restrictions

m Diverse demand for store openings revived on the back of inbound recovery (luxury brand, duty-free, drugstores, reuse stores, etc.)
B Proactively consider properties with potential upside in rent levels and asset values

Kansai region’s leading shopping districts

BN - Hotel (Offense with Aligned Interest)

B Market growth is expected to be driven by a full-fledged recovery of inbound tourism, in
addition to a recovery in business travel demand and domestic tourism demand post- COVID-19.

B Variable rent: Carefully assess the probability of rent upside
Fixed rent: Focus on acquiring properties at reasonable prices

>
3
o
ﬁ
-+
-
o
>
0
Q
=
ml
=
o
=

Kuretake Inn Premium Hotel Wing International Hotel Kuretakeso
Nagoya Nayabashi Select Nagoya Sakae Hiroshima Otemachi

Acquired fixed-rent hotels with high profitability and unrealized gain in areasiwithisolid




Operational Highlight

| Portfolio Management: Office (1/2)

Large-scale: Increased activity of tenants considering move in / Mid-sized: Remain stable

After Acquisition Large-scale Office (as of October 30, 2023) Occupancy of Offices in Bay Area
Shinagawa . Shinjuku
Seaside TE(?I“\NSZ?‘I't(Ier Eastside ToIT(g?r:ggnt 97.1% 95.3% 94.1% 92.8%
Parktower Square G070
Acquisition Price  20.2 Byen 23.1Byen 10.0Byen 10.5B yen
1 2 _ (% ownership) (63.4%) (100.0%) (5.0%) (50.2%) 81.3% 90.9% 91.4% 90.9%
Office properties |
50.7% 9 O 3 OccupancyRate  91.4% 100.0% 100.0% 94.1% Eetimate based on appications as of Dec. 15 07|
" B yen Move-in after
May 2023 1,695 sgm 331 sgm 17 sgm 351 sgm 22/10 23/4 ~23/10
(incl applications) (7.6%) (1.5%) (0.3%) (3.6%) —0— Shinagawa Seaside Park Tower
(Note 1) —0— Tokyo Front Terrace
Avg. appraisal NOI/after dep. yield Mid-sized Office (aS of October 30, 2023) OCCupanCy of BizMiiX YOdoyabaShi
23/02/2
4 n 40/0/ 3 . 60/0 MI Terrace | Hiroshima Ehime 2{303&)8
\ETe[o)VF] Rijo-dori |TCA Building| Building/
Fushimi Building Hiroshima 80.2% 85.1% 86..2%
Nagoya-shi, Hiroshima-shi, Osaka-shi, Hiroshima-shi, 0
m Large-scale 4 properties/70.9% 299" Aichi Hiroshima Osaka Hiroshima 70.4%
P . o Avg. Occupancy
" Mid-sized 8 Properties/29.1% g after 100.0%  97.7% 99.8% 98.5%
(based on acquisition price) HERE S I Estimate based on applications as of Dec. 15 (Note 2)
changesin Ava: 12.6% +0.2% +8.3% +0.6%

22/10 23/4 23/10

Note 1: Figures in parentheses are the occupied area (including applications) after May 2023 as a percentage of the total leasable floor area of each property.
Note 2: The “Estimate based on applications as of Dec. 15” means that if there are any applications to move into the property as of December 15, 2023, the occupancy rate for each property is calculated by adding the area of the section pertaining to the application to the leased area as of the
end of October 2023 and dividing by the total leasable floor area. There is a possibility that applications may be withdrawn or existing tenants may cancel lease, and there is no guarantee or promise that the property will be leased at the said occupancy rate.



Operational Highlight

| Portfolio Management: Office (2/2)

Rent Generating Occupancy Rate (N°t¢1) of | arge-scale Office (based on floor area)

15th FP (Actual) 16th FP (Forecasts) 17th FP (Forecasts) .

EAverage Occupancy Rate: 95.4 EAverage Occupancy Rate: 97.4% EAverage Occupancy Rate: 96.4%;

Rent generating occupancy: 91.6% Rent generating occupancy: 92.2% Rent generating occupancy: 89.7%§

EContract rent per tsubo (Note 2) :16, 170 yen EContract rent per tsubo: 16,080 yen EContract rent per tsubo: 16,040 yené

K
100/0 ...0"'0-0...-..0.

M—W_OOOOO (QeeeerOrrreaOreeenienensO
Gap will be closed in

the future due to
expiration of free

90% rent, etc.

*—_| Rent holiday of — I'd/f.
a large tenant ent holiday o
2 « | large tenants

80% =0 Contracted occupancy (actual) :------_ ---------------------- _- ----------- _- -------------- 1

oo : ® Major tenant to move out Shinagawa Seaside Parktower :

Contracted occupancy (forecasts) I (Mercedes-Benz) :

Rent generating occupancy (actual) | @ Occupancy Rate will remain at around 90% even after the ]

. _ | tenant moves out |

ent generating occupancy (forecasts) T 1

70%
4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10(month)
2023 2024

Note 1: Rent generating occupancy rate = leased area * (actual rent / monthly rent) / leasable area. Actual rent is the rent actually received from tenants after taking into account free rent, rent holidays, etc.
Note 2: Contract rent per tsubo = Monthly rent as stipulated in the lease agreement / leased area (tsubo). Figures are rounded down to the nearest 10 yen. The same applies hereinafter. 10



Operational Highlight

| Portfolio Management: Retail

Mi-Nara: Recorded highest rent since opening due to synergies between increased existing store sales

and new store openings

After Acquisition

Mi-Nara

11 ooperties
373,

Retail
21.0%

Avg. appraisal NOI/after dep. yield

4-80/0/4-00/0

® Urban 5 properties/32.3%

® Community-based

6 properties/67.7%
(based on acquisition price)

( million yen)

Monthly Rent

110

90

70

103 million yen

30

1 2 3 4 5 6

—2020 —2021

Average for

the 15th FP

79.8 million yen

Increase in Existing
Store Sales

+5.4 million yen

7 8 9 10 11 12
2022 —2023

YoY

+15.2 million yen
(+23.7%)

New Store Openings

+9.8 million yen

Operational Topics
B April 2023: Opening IKIMONO (animal) MUSEUM
B August 2023: Monthly rent 103 M yen (highest since opening)
B New openings between January and October 2023:
4 stores/529 tsubo (4.0%)

(Future Upside)

Vacant

approx. 622 tsubo (4.7%)
approx. 444 tsubo (3.4%)

Consideration for
Asset Replacement

Newly Opened Stores (15t FP)

i /S L3S

F oo

#

IKIMONO (animal) MUSEUM

Ramen Mitsuba

One Love
(pet shop)

11 |



Operational Highlight

| Portfolio Management: Hotel (1/2)

Switched to variable rent following change of operator, promoting upside-pursuing management

After Acquisition Change of Hotel Operator (February 2024)

I TS T Switched from fixed rent

New Tenant Hospitality Operations to variable rent due to

(Smile Hotel) change of operator
1 5 properties ) e E Completion January 2004 January 2004 Assumed variable rent ratio at stable
1g°t3e(|)/ 3 2 6 B yen : | & Number of Rooms 124 108 occupancy (Note )
.20 e
2 390 OESEE;THe?\EeA“ Suﬁegtkg/)tel gggtmg;irt'fact) 6.2 million yen 5.1 million yen 60%
rooms i y -
r (1.26 B yen) Karasumagojo . Variable rent .
(1.03 Byen) | Monthly actual GOP - (minimum guaranteed rent + amount equivalent to actual base
fee + amount equivalent to actual incentive fee)

Avg. appraisal NOI/after dep. yield Hotel Portfolio Update (after Acquisition/Change of Operator)

4'9%/ 4.1 Area Diversification Operator Group Diversification Upside Variable Rent
Chuaoku Tokyo The COURT  Greens
Koshinetsu ’ area Realljtillvh\jl:r:\c;fnient 2 properties/ 5 properties/
™ Fixed rent 8 properties/48.1% ~ Sotetsu Hotel ‘ Hospitality 3.9 billion yen 13.0 billion yen
. Ma”ageme”t~ Operations (Niigata and Ise) (Smile Hotels)
Based on Based on

B Upside (Note 1) + Variable rent

Fixed Rent

. Super Hotel .
Kyushu ‘aCQUISItIOH Nagoya acquisition

price price

Kuretakeso ‘

Tohoku Minacia

7 properties/51.9%
(based on acquisition price)

area
Contracts expiring before 2027

4 properties/5.2 billion yen

Okinawa

Note 1: Contracts in which, in addition to the fixed rent, variable rent is added when certain conditions are achieved.
Note 2: The ratio is calculated based on the budget used to calculate the minimum guaranteed rent in the contracts with a new tenant, and differs from the actual ratio. 12



Operational Highlight

| Portfolio Management: Hotel (2/2)

RevPAR for Variable Rent Hotels (3 Existing Hotels)

Variable Rent

® Maintained strong operations even after the end of government support for nationwide travel 1(82)““0“ yen) Naha: Provision as a recovery
B ReVvPAR recorded at two hotels other than Smile Hotel Naha City Resort, which has just accommodation facility for
reopened for business, was close to the same level as before COVID-19 90 16 patients é"(')t\'l‘l'l‘)‘_':gr case of
(thousand ye7n21 80 (January 2022 to May 2023)
8 67 66 /0 70
6 60
50
4 40
2 30
20 Sluggish
0 operation
19/01 20/01 21/01 22/01 23/01 10 due to COVID-19
0
Performance of Hotels with Variable Rent (15t FP) (Note) 19/01 20/01 21/01 22/01 23/01
m Naha m Hakataeki-Mae Nagoya Sakae

May 2023 -
Jul. 2023

Compared
with 2019

Aug. 2023 -
Oct. 2023

Compared
with 2019

Property

Value Enhancement to Improve Performance (Naha)

ADR 6,440 yen 78% 8,070 yen 87%

Naha OCC 60% 74% 42% 51%
RevPAR 3,880 yen 58% 3,360 yen 44%

ADR 8,180 yen 92% 8,640 yen 103%

Hakata ~ = T T % or T a0 or. T amon
eki-Mae 0CC_ s B A 92%
RevPAR 6,350 yen 81% 6,850 yen 95%

ADR 6,610 yen 108% 6,840 yen 110%

Nagoya "~~~ o0 TR o gy o @aon
sakae O0CC__ AT 8% ] 84%
RevPAR 4,920 yen 88% 5,580 yen 92%

Note: ADR and RevPAR are rounded down to the nearest 10 yen.

Refreshed breakfast area

Replacement of unit baths



Operational Highlight

| Measures to Address Future Inflation and Rising Interest Rates

Flexible financial strategies to prepare for higher operating costs, eyeing upside on the asset side

Weighted Average Lease Expiry (Note 1)
(WALE) 5.6 years

m Portfolio composition that leverages the strengths of a diversified portfolio

B Controlling the balance between assets with upside in response to
inflation and long-term fixed contracts that support the downside in
accordance with market conditions

57.7%

(based on rent)

4‘ Sl

Variable rent

Office Urban retail hotel

3.0 years

1.3 years 15.1 years

42.3%

(based on rent)

0
o
=
-+
=
o))
0
~+

T o NG
New type retai

12.1 vyears 11.1 vyears

Fixed rent hotel

6.6 years

Average Remaining Maturity

3.8 years

B Base case scenario for long-term interest rates

YCC to be eliminated & negative interest rates lifted in early
2024

10-year JGBs to peak at 1.0-1.2% and remain flat

B Floating interest rates were introduced amid an upward trend in overall
operating costs

Immediate policy: Control fixed ratio at around 90%

(Considering changes in line with trends in long-term interest rates)

Changes in Base Rate (5 years) (Note 2)

0.9%
0.8%
0.7%
0.6%
0.5%
0.4%
0.3%

0.2%
May-22 Aug-22 Nov-22 Feb-23 May-23 Sep-23 Dec-23

Note 1: Calculated by dividing the remaining days from December 15, 2023 to the maturity date of lease contracts of portfolio assets (including the Assets (to be) acquired by 365, weighting by the annual rent, and rounded down to the first decimal place.

Note 2: TONA Swap + Euro-Yen TIBOR/TONA spread.

14 |



Operational Highlight

| Financial Strategy: Debt Portfolio

Strengthened financial base by increasing transactions with new lenders and diversifying funding
sources

Financial Highlight (after Acquisition)

Diversified Funding Source (after Acquisition)

Avg. Interest Rate

Avg. Remaining Maturity

6.8% = SMBC = Mizuho Bank
49- 2°/o 0-620/0 7- 1 years SMTB SBI Shinsei Bank
49.00/0 48_90/0 49.20/0 3.80/0 \ MUFG Bank [ ] Mizuho Trust Bank
LTV O— —O— —O0 m Fukuoka Bank Resona Bank
777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777777 4.9% \ = DBJ The Juhachi-Shinwa Bank
Total Interest- 85,500 85,500 91,900 > 1% V Nanto Bank Kansai Mirai Bank
bearing Debt O —O 17.8% Chiba Bank Aozora Bank
e o, O— 5.5%
(million yen)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 77 Bank NISHI-NIPPON CITY BANK
Avg. Interest 0.599% 04.6nl°/0 0 :620/0 7.7% Ogaki Kyoritsu Bank Bonds
Rate Oo— *Reds indicate financial institutions that began doing business in or after 15t FP
fffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffffff Commitment Line Credit Rating
Avg. Remaining 7& J\Zﬁ 7.1
Maturity (years) O .
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, Mizuho Bank
Fixed Interest 98'020/ 0 M" 87.4% o - A +
Rate Ratio BN GITGIE 3 billion yen (Stable)
0, 0, (o) iy
Long-term _ 98.2% 100,0% 92,°% e ol 0.5 billion yen
Borrowing Ratio (as of Dec. 15, 2023)
23/4/30 23/10/31 After Acquisition
(14t FP) (15t FP) (Note 2) Up to 1 year A (Stable)

Note 1: LTV after the Acquisition = interest-bearing debt after the Acquisition / (total assets on balance sheet as of the FP ended October 30, 2023 (15t FP) (174,746 million yen) + amount of equity raised in the PO (5,566 million yen) + borrowings (to be) executed in conjunction with the
Acquisition (6,400 million yen))

Note 2: Figures after the Acquisition have been calculated excluding the 400 million yen in short-term borrowings that are expected to be borrowed on March 1, 2024 for figures other than LTV and total interest-baring debt. 1 5 I



Operational Highlight

|Financial Strategy: Debt Maturity Ladder (after Acquisition)

(million yen)
20,000 1.2%

15,000 0.9%

10,000 Average interest rate: 0.62% (.6%

5,000 0.3%

B Refinancing amount (lhs)  © Average interest rate (rhs)

16 |



Operational Highlight

| ESG Initiatives

Steady progress in ESG measures, including improvement of GRESB Real Estate Assessment

GRESB Real Estate Assessment

Environmental Certification

Green Finance

®m Received a “4 stars” rating, one
notch improvement from the
previous year and “Green Star” for
being an outstanding participant in
both the management and
performance components in the
2023 evaluation.

B Also received the highest “A Level”
for the GRESB Public Disclosure,
which assesses the width of ESG

disclosure.
w W

DBJ Green Building Certification
3 stars: Tokyo Front Terrace (recertification)

2 stars: MI Terrace Nagoya-Fushimi

(recertification)
*Improved by one rank from the previous rating

1 star: Kawasaki Tech Center (recertification)

CASBEE for Real Estate
S rank: MI Terrace Hamamatsu NEW
A rank: AEON Kasai NEW

% of Assets with Environmental
Certification (as of December 15, 2023)

(after taking into account quasi co- o
ownership interests / excluding land) 71.6%

L AT )

MI Terrace Nagoya—Fl:shimiDB-J Green BUl|dlﬂg

B Executed a green loan for MI
Terrace Hamamatsu
(S-rank in CASBEE for Real Estate)

Overview of the Green Loan

Interest
Rate Property

Subject

Lender Amount Term

Base rate MI Terrace
+0.319% Hamamatsu

SBI Shinsei 1.0

Bank B yen 7 years

Green Finance Results

Total Amount of Eligible Green

Projects 72,688 M yen

LTV (as of October 31, 2023) 48.9%

35,544 M yen

Upper Limit of Green Finance

Total Amount of Green Finance

(after Borrowing) 6,200 M yen

29,344 M yen

Green Finance Capacity

17 |



Operational Highlight

|Progress of Mid-term Management Plan

B Going on the offensive for
disciplined growth while
“sharing” views and
perspectives with investors

(Smart Defense) (Offense with Aligned Interest)

P A
1,185 yen 52,450 yen 178-2 billion yen

(Forecast for the FP ending October 2024) (after the Acquisition) (after the Acquisition)

1
1
1
i ® In an uncertain market

! environment, “smart” defense to
i prepare for the next growth

1

1

Target: 1,300 yen level

Target: over 53,000 yen

Target: 200 billion yen

+35 yen (+3.0%)
from the previous period’s forecast

.

Aim to achieve targets with hotel variable
rents and recovery in office occupancy as
growth drivers

+1,780M (+3.5%)

since the start of Mid-term Management Plan

.

Continue portfolio value enhancement
measures to achieve ahead of schedule

Note: Targets are calculated based on certain assumptions as of December 15, 2023 and is not a guarantee of future achievement. The same applies hereinafter.

+13.6 billion yen (+8.3%)
since the start of Mid-term Management Plan

.

Aim for external growth that leads to
improved unitholder value, while adhering to
a policy of selective investment

18 |



Operational Highlight

| Mid-term Management Plan: DPU Target

Raise the stabilized DPU through internal growth and external growth that contributes to unitholder
value enhancement

® Achievement of 1,300-yen level is possible only Significant changes in market conditions,
through internal growth (recovery of hotel including interest rates, after the Mid-term

variable rents + normalization of office rents) Management Plan was formulated
Strategy ® Aiming for external growth that contributes to ) ) .

unitholder value enhancement in order to raise For the time being, focus on raising DPU

the stabilized DPU with a common target of 1,300-yen level

+a: External growth that contributes to
unitholder value enhancement

Normalization of
office rents

(Free Rent eliminated)

1,300 yen

Recovery of hotel variable rents

pre-C(gngDp-aIrQeg‘fmi)u;OO*’/o: I eve I
+36 yen

R
: l

I
i
I 1,185 yen : Internal reserves Utilize to stabilize DPU in the event of temporary
: I 29 yen per unit revenue declines or one-time expenses in the future

I

A———————————-———-—h_-_-_-_-_-_-!
Forecast of

October 2024 DPU Target £ 75 |
(17t FP) L eoedbediiiies” .

Note: The average monthly variable rent of the existing 3 of variable rent hotels (Smile Hotel Naha City Resort, Smile Hotel Hakataeki-mae and Smile Hotel Nagoya Sakae) from November 2018 to October 2019 is used as the pre-COVID-19 level. The difference between 6 months of pre-COVID-
19 variable rent and expected variable rent for the fiscal period ending October 31, 2024 (17t FP) are divided by the assumed number of investment units outstanding after the Acquisition (1,907,440 units). The amount of distribution is not guaranteed, and subject to change due to
additional issuance of investment units, etc. The same applies hereinafter. 19



Operational Highlight

|Mid—term Management Plan: Portfolio Strategy in the Near Term

Various asset types are being considered in line with the Mid-term Management Plan
Offense with

Smart Defense Alighed Interest

[ e

% of Portfolio
(Based on Acquisition Price)
Asset Type Before

Management Plan After Acquisition
(April 30, 2022)

Approach to %

of Portfolio

Versatility
assets (Note)

52.6% 50.7%

Neighborhood

Retail 21.7% 21.0% type

(Fixed rent)

asuodsa.l
uonepjul 3ininy J10j pasu 3y} jJo aleme Ajbuonis

16.1% 18.3%

Variable rent

adA] 1osse Aq uoneoojje
oljojiod 01 uolppe ul sdnisLIldeIRYD MO|} |sed

paxiy/ajqelieA uo paseq Aba1el]s JUSLUISIAUI JBPISUO)

9.5% 10.0%

Note: This refers to mixed-use properties in the suburbs of central Tokyo that can be converted into satellite offices or can attract service sector tenants.
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Operational Highlight

|Mid-term Management Plan: Measures to improve NAV

Achieve steady growth in NAV per unit through strategic asset replacement in line with market

conditions
2" Fp 3"FpP 4 Fp 5th Fp 6" FP 7t FP 8" FpP oth Fp 10" FP 11t FP 12t FP 13t FP 14t FP 15t FP After
(17/04) (17/10) (18/04) (18/10) (19/04) (19/10) (20/04) (20/10) (21/04) (21/10) (22/04) (22/10) (23/04) (23/10) | Acquisition
Cumulative
A_cquisition 110.86
Price (B yen) £6.03 56.03 69.22 69.52 78.48 78.48 ”’m 89.13 98.90 98.90 Makebetbtell
7 Each 7 14.69 20.60 34.88 : : e - - - i -
. A,
[ tcoutg;mawe R - - - -
Cumulative T I e N A |
ey, 0.00 11.71 11.71 11.71 13.65 16.51 19.06 25.33 25.33 25.33 26.75 g E
- After innouncement of3 '
< Camlatve Mid-term Management
total smmEmEEEE Blan
g g - Assets (to be) Acquil_‘ed (5 properties) -
1 E \ Nl
e 8 > nll S Jun. - Nov. 2022 March 2023 (=
o~ S < s_Dr gr Acquisition Acquisition -
n U o o 2-0 B en . o 7-7 B en == o
a O AN g o TeTace v MI Terrace MI Cube Fiel Johoku Y MI Terrace MI Cube KuretkeInn ~ HotelWing  Hotel Kuretakeso
= O ndai Hirose-dori ; it Kita-Ueno Machida East i i Hamamatsu  Shinsabashi  Premium Nagoya Intemational Select  Hiroshima
() 3 o] Disposition Disposition Noyaboeh Nagoys Sokoe lilille
®0c = ZGByen 64Byen
33390 =hd . " : Nov. 2023 - Mar. 2024
o) a1l | Unrealized gain Unrealized gain L.
= Qh n g '8 per unit per unit Acquisition 11.98 yen
” —
@ +160 yen +700 yen : : :
v=a 8 & X y & S b { Y Unrealized gain per unit
g El_. g ;; g nl\]gzr;rll-:;)tel r:sg;alésﬁ?f:g Mg/j((q#nage MEGA Don Quijote Izumi-Chuo +640 yen
g =2
% ® 2ll 50,670 yen 52,450 yen




Operational Highlight

|Mid-term Management Plan: Capital Policy

Promote external growth when asset acquisitions and DPU growth in excess of implied cap rate are
possible

High Investment unit price Low
|

|
ure high yields Acquisition pipeline Tightening of the cap r

External growth through PO

A Unitholder value can be enhanced if DPU growth can be achieved
through asset acquisitions that exceed the implied cap rate, etc.
even when P/NAV is below 1x

Return to unitholders through acquisition of own

investment unit
A Signaling effect on the market that the unit price is undervalued

A Demonstrate management’s commitment to improving unit price

A DP NAV i ' it price | I
A Progress will be made toward the mid-term target of 200 billion yen in U and /U can be improved depending on unit price leve

AUM

A Increase in liquidity and expansion of investor base through higher
market capitalization

¥ Concerns that LTV levels will remain high and debt costs will soar due to
higher interest rates

V¥ Possibility of certain restrictions on external growth over the mid- to

. . : o long-term
¥ DPU growth and timing of implementation depends on unit price level g

¥ Risk of not reaching the expected effect (e.g., in case of small
implementation)

V¥ BPU diluted after PO depending on unit price level

Promote external growth through PO if a certain level of unit price and acquisition yield (= asset
acquisitions exceeding the implied cap rate) @and DPU growth exceeding a certain level can be expected

Note: This is a summary of MIRAI's current thinking on capital policy, and does not describe specific policies for conducting public offerings or acquiring treasury investment units, nor does it guarantee that such policies will be implemented in the future.

22 |
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Financial Summary & Forecasts

| Financial Summary

Fiscal Period 14th FP 15th FP 16th FP 17th FP
From Nov. 1, 2022 May. 1, 2023 Nov. 1, 2023 May. 1, 2024
To Apr. 30, 2023 Oct. 31, 2023 Apr. 30, 2024 Oct. 31, 2024

Operating revenue (million yen) 6,308 5,744 -564 5,739 4 5,861 117 6,038 177
Lease business revenue (million yen) 4,652 4,740 88 4,719 21 4,920 180 5,062 141
Office (million yen) 2,307 2,307 0 2,314 -7 2,379 72 2,344 -35
Retail (million yen) 1,150 1,268 118 1,233 35 1,211 -56 1,301 89
Hotel (million yen) 728 643 -85 650 -6 808 164 895 86
Residence (million yen) 11 65 54 65 - 65 - 65 -
Others (million yen) 454 454 - 454 -0 455 0 455 0
Other lease business revenue (million yen) 1,028 1,003 -24 1,020 -16 940 -63 976 35
Gain on sales of real estate properties (million yen) 627 - -627 - - - - - -
Operating expenses (million yen) 2,005 1,994 -11 2,121 -127 2,016 22 2,002 -13
NOI (million yen) 3,675 3,750 74 3,617 132 3,845 95 4,036 190
Depreciation (million yen) 681 708 26 695 13 770 61 802 31
Loss on sales of real estate properties (million yen) 214 - -214 - - - - - -
General administrative expenses (million yen) 587 573 -13 574 -1 564 -9 607 43
Non-operating expenses (million yen) 299 308 8 307 0 396 88 365 -31
Net Profit (million yen) 2,447 2,153 -294 2,038 114 2,113 -39 2,260 146
DPU (yen) 1,305 1,215 -90 1,150 65 1,150 -65 1,185 35
Capital expenditure (million yen) 680 673 -6 723 -49 876 202 896 19
NCF (million yen) 2,995 3,076 80 2,894 182 2,968 -107 3,139 170
FFO per unit (yen) 1,533 1,615 82 1,543 72 1,511 -104 1,605 94
Payout ratio % 85.1 75.2 -9.9 74.5 0.7 76.1 0.9 73.8 -2.3
Number of properties 38 38 - 38 - 43 5 43 -
Occupancy rate as of the end of fiscal period % 98.2 98.5 0.3
Appraisal value (million yen) 181,861 182,547 685
Unrealized gain margin % 8.4 8.8 0.4
Outstanding interest-bearing debts (million yen) 85,500 85,500 - 85,500 - 91,900 6,400 91,900 -
LTV (Nte3) % 49.0 48.9 -0.1 49.2 -0.3 49.3 0.4 49.3 -0.0
Total number of outstanding investment units Not¢ 4 (unit) 1,771,440 1,771,440 - 1,771,440 - 1,907,440 136,000 1,907,440 -
Bps (Note4) (yen) 44,310 44,310 -
NAV per unit Mot (yen) 52,230 52,630 400

Note 1: This forecast was published in "(REIT) Financial Report for the Fiscal Period ended April 30, 2023 (The 14th Period) " dated on June 14, 2023.
Note 2: This forecast is calculated based on certain assumptions as of December 15, 2023 and subject to change due to conditions such as change in rent income thorough tenant turnovers, acquisition and disposition of assets, and additional unit issuance. The forecast should not be construed
as guarantee of DPU.
Note 3: LTV=Outstanding interest-bearing debt/Total assets.
Note 4: BPS=Unitholders’ capital/Total number of outstanding investment units. NAV = Unitholders’ capital + Unrealized gain. 24 I



Financial Summary & Forecasts

|Historica| DPU (Compared with Previous Fiscal Period) Legend:  Decrease [ Increase

B Assets acquired in 16t FP (+30)

B Assets acquired in 13t FP (+77) ® Newly acquired assets (+105)
(yen) B Decrease in repair expense (+53) B Increase in office/hotel rents (+9) ® Increase in retail/hotel rents (+53)
. B Decrease in repair expenses (+41)
1,400 B Internal reserves/Drop off of tax (+114) B Reversal of internal reserves, etc. (+46) | *Related to change of hotel operator
1,200
350
224 106
1,000
1,305
1,215 - -
® Drob off of gains on sales (-233 . . ) B Decrease in office rents (-25)
P | g | ( ) ® Decrease in retail rents (-41) *Benz departure from
800 ® Assets disposed in 13 FP (-48) m Change of hotel operator (-38) Shinagawa, etc.
® Hotel rents (-48) B Increase in unit issuance m Deterioration in net utilities
*Ceased use of Naha hotel as a costs/debt costs (-41) expenses (-10)
recovery accommodation facility o * Seasonal factors
for patients with COVID-19 ® PO dilution (-87) .
B Drop off of internal reserves
600 —————— = Increase in depreciation (-17) reversal -
14th FP 15th FP 16th FP (-42) 17th FP
(Actual) (Actual) (Forecast) (Forecast)

Occupancy rate Occupancy rate Occupancy rate

98.5% 99.2% 98.6%




Financial Summary & Forecasts

| Historical DPU (Compared with Forecasts)

(yen)

1,300

1,250

1,200

1,150

1,100

1,050

1,000

Downward
swing in
office/
Improvement hotel
of net rents
utilities 7
expenses
. 23
Upswing

in Other

retail lease
rents business
revenue
(increase
in repair
expenses,

etc.)

1,215
Forecast 15th Fp Actual
seo (October 2023)

Legend: Decrease || Increase
Other
lease
business
revenue
(existing
assets) Investment
unit
38 issuance
expenses
Change of 14 PO
105 hotel operator P
(Osaka/Kyoto) 20 | dilution
Increase in Reversal of
debt cost, internal
etc. gy reserves
Contribution
from 42
Assets
(to be)
Acquired
Forecast i6th FP Forecast
as of Jun. - revised
14 (Apl‘l' 2024) on Dec. 15
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Financial Summary & Forecasts

| Net Utilities Expenses

Profitability improved due to peaking out of fuel cost adjustment surcharge and ongoing operational

efforts
Results for Forecasts for Forecasts for
15th Fp 16t FP 17th FP

(October 2023) (April 2024) (October 2024)
Uellides 746 million yen 666 million yen 725 million yen
revenue
Utilities - - -
charge 681 million yen 606 million yen 686 million yen
Net utilities — - -
expenses +64 million yen +59 million yen +39 million yen
Compared
to initial +133 million yen +44 million yen -
forecasts

B Unit price of fuel cost adjustment surcharge, which is linked to
energy prices, peaked out snice the beginning of 2023

B Mi-Nara (26% of total utilities charge (Not)) has successfully
reduced gas and electricity consumption by reviewing air
conditioning operation and promoting LED lighting in common
areas

B Remain conservative in future forecasts in preparation for sudden
changes due to geopolitical risks, etc.

Note: The figure represent the percentage of utilities cost to the portfolio for the fiscal period ended October 31, 2023 (15t FP).

Changes in Unit Price of Fuel Cost Adjustments Surcharge

en/kWh
(ven/kWhy (extra high voltage)

14

=0=-Tokyo Electric Power
Kansai Electric Power
Chubu Electric Power

12

10

5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1

2022 2023 2024
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Financial Summary & Forecasts

| Changes in Appraisal Value

Appraisal Value / Unrealized Gain Changes by Asset Type (properties held continuously)

(billion yen)

End of 14 FP | End of 15" FP Changes

250 10%
8.8% Office 95.9 B yen 96.0 Byen 0.1 Byen (+0.1%)
38.0 B yen 38.2Byen 0.2Byen (+0.5%)
220 8% m 27.8 B yen 28.0Byen 0.2Byen  (+0.8%)
2.5 B yen 2.5Byen 0.0Byen (+0.4%)
New Type 17.5 B yen 176 Byen 0.1 Byen (+0.8%)
190 6%
Total 181.8 B yen 182.5 Byen 0.6 Byen (+0.4%)
11.2 121 14 14.7
160 4,  Cap Rate (direct capitalization method)
5.0%
O o —— Q - 4.6%
. O — U — 4.5%
130 2% 4.5% g O— 4.5%
o O— o O —0 4.3%
~ —0 4.1%
4.0% (o, O— o= '
100 0% ~ —O——0 3.8%
10th FP  11th FP  12th FP 13th FP 14th FP  15th FP
3.5%
s Book value (Ihs) Unrealized gain (lhs) —o=Unrealized gain (%) (rhs) 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP

=0-0ffice —O—Retail —©-Hotel —©O—Residence -—0O-New Type —QO-=Total
28 |
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Progress of MIRAI

| Progress to Date

AUM growth to achieve the mid-term plan target following the portfolio replacement under COVID-19

Crisis
IPO Growth phase 1 Spread of C Growth phase 2.
Started to included Growth Assets : ; Achieving the target of mid-term plan
Listed with (_Core Plus/ Ne\{v Type) _ enf;;;fgilsloo?tgl‘:if:g;\‘/’:rt\gss MIRAI acquires
only Core Assets Pursue improved profitability/upside "smart defenseXoffense with aligned interest"

through property replacement

through ingenious acquisitions assets exceeding implied CR

AUM (based on acquisition price)

December December F
(billion yen) 2019 2021 MIRAI Mid-Term Management Plan 2025
May 2018 rd th
250 155“I;O PO 4" Po New Assets
200 October 2018 exceeding Implied CR
2nd PO ()
® 11.9
150 by
1 145.0 143.1 153.4 151.2 153.9 153.9 164.5 163.1 166.2 166.2 178.2
50 100.7 115.4 109.6 123.9 . : .
0
2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP New After 5th L Target
(17/04) (17/10) (18/04) (18/10) (19/04) (19/10) (20/04) (20/10) (21/04) (21/10) (22/04) (22/10) (23/04) (23/10) Assets PO

Achievements since IPO

5th pO (November 2023)

e ——— 1N |
1 i 1
+77.4 Byen +6,810 yen ! % %’F Smart Defense 11 Offense with 1
(+76.9%) NAV/U (+14.9%) : : : 7~ Aligned Interest :
_ Mid-Sized Office Urban Retail / Hotels
= 45,640 yen => 52,450 yen
100.7 B yen => 178.2 B yen y y : 1 asset / 2.6 B yen : : 4 assets / 9.3 B yen :
4

Acquisition 144.2 billion yen

&
Disposition Disposition 33.3 B yen

+0.31% BRSNS i

Acquisition 110.8 B yen, 0.25% => 0.56% 4580, 4.4,

30 |



Progress of MIRAI

|Portfo|io Transition and NAV Improvement

AUM
(billion yen)

2nd FP (17/04) 12th FP (22/04) After 5t PO (24/03)

38 properties

15 properties

100.7

43 properties

178.2

Hotel 9.7% Others 9.5% Others 8.8%
‘ Residence 1.2%
Hotel \
. . . g . . 16.1%
Hotel
Portfolio Diversification Retaoll core core _ s core Office
(based on 21.8% Office 3%
s .. . 100.0 87.5% 52.6% 88.4% 50.7%
Acquisition Price)
08ffic0e Retail Retail
68.6% 21.7% 21.0%
Osaka Others 6.3% Others 14.4% Others 17.2%
area
11.5%
' Nagoya ) Nagoya )
Area Diversification Three major area 8.9% Three major area Three major
metropolitan metropolitan 10.6% metropolitan
(based on areas areas areas
Acquisition Price) 93.7% Osaka 85.6% okyo area 82.8% Tokyo area
area 60.9% Osaka 57.8%
15.8% area
Tok
82.2% 14.4%
LTV 47.0% 48.8% 49.2%
NAV per Unit 45,640 yen 50,670 yen 52,450 yen
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Progress of MIRAI

|Historica| DPU and NAV per Unit

B DrU After 5t PO
—O— NAV per Unit 52,230 52,450 yen

50,030 50,160
49,190 49,490 49,400

_O— 50,670
Before the announcement of
the mid-term management plan +3.5%
1,561

1,267 1313 1,305

1,21

815

2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP
(17/04)  (1710)  (18/04) (18/10) (19/04) (19/10) (20/04) (20/10) (21/04) (21/10) (22/04) (22/10) (23/04) (23/10) | (24/04) (24/10)
(Note 2)

Actual Forecasts

Note 1: Per unit numbers are rounded down to nearest 10 yen. MIRAI implemented a four-for-one investment unit split with April 30, 2019 as record date. For the purpose of comparison, the figures after 6th FP are post split figures.
Note 2: Unrealized gain at the end of 3rd FP adds renewal investment of 844 million yen for Mi-Nara on the book value at the end of the FP. 32 I



Progress of MIRAI

|Trends in Distribution Yield

(billion yen)
1,200 December 10, 2019 , December 2, 2021 December 13, 2021 10%
Announcement 3 PO Announcement of inclusion in FTSE EPRA Announcement of 4th PO

Nareit Global Real Estate Index Series 9%

900 8%

7%

600 6%

5%

300 4%

19/11 20/2 20/5 20/7 20/10 21/1 21/4 21/7 21/10 22/1 22/4 22/7 22/10 23/1 23/4 23/7 23/10

Market capitalization (left axis) = Distribution yield (right axis) (Note 1)

Financial Institutions/Foreign Investors Ratio (Note 2)

(41.4%)

® Financial Institutions = Foreign Investors 86 = = 81
91 90 86 (43.5%) (40.1%) (41.1%) (40.8%)
= (37.3%) (41.0%) (45.8%)
(46.5%)

178 176 177 186
126 127 141 145 153 (15.6%) (16.7%) (14.2%) (16.0%)

(10.6%) (10.3%) (11.3%) (10.6%) (11.1%)

7th FP (19/10) 8th FP (20/04) Sth FP (20/10) 10th FP (21/04) 11th FP (21/10) 12th FP (22/04) 13th FP (22/10) 14th FP (23/04) 15th FP (23/10)

Note 1: DPU yield is calculated by dividing the annualized actual distribution per unit for each fiscal period by the closing price of investment units on each day.
Note 2: The Figures in parentheses indicate the percentage of investment units; the number of investors is only for foreign institutions, while the percentage of investment units is the sum of foreign institutions and foreign individuals..
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Overview of New Assets

|New Assets: Mid-sized Office (continued)

Continue to invest in mid-sized offices and in regional core cities with stable cash flows

New Assets Rents by Class (Central Tokyo) Vacancy of Mid-sized Office (by area)
( h (ven) cl B/C t Vacancy remained low (15/01 =0)
- - ass rents o
Iicqgl(sitéon Price >0,000 remained steady 2L in areas with low supply
Wl Myen J 45000 4% Tokyo
r A ol Val 3\ 40,000 Fukuoka
ppraisal Value 25,000 3%
2,770 M yen
\ / 30,000 20/0 I ——————————————— 1
{ '
NOI Yield 25,000 Class A % I N :
————————— agoya
4.9 20,000 1 9V
/ Class B | 0% 1 Osaka |
[ ™ - ) 15,000 Classc 1 \ i 1
I P I ) ([l |NOI Yield after Dep. 1 . A 7 1 Sendai |
i 4.1 10,000 1 1% I 1
MI Terrace Hamamatsu « 1% I I I
. “ 5,000 I -2% I I
0 : I Sapporo :
- - - - 1 -394, 1
- 00/01 03/01 06/01 09/01 12/01 15/01 18/01y 21/01 I
Mid-Sized Office Portfolio /01 03/01 06/01 09/01 12/01 15/01 18/0}21/01 1 01 2001 avor Va1 2301 :
(Before - After) |, U SR -
Source: "Office Rent Index" by Sanko Estate Co. Source: "Office Market Report" by Sanko Estate Co.
Number of B In central Tokyo, class B/C buildings, which are considered to be mainly mid-sized offices, have lower volatility in rent
AUM than large and relatively new class A buildings.

properties

B Mid-sized offices meet the needs of small and mid-sized enterprises in terms of rent and size, in addition to being used

. as branches or annexes of large enterprises.
7 properties 22.5 B yen _ L . . . I
B Approximately 70% of Japanese employees are employed by small and mid-sized enterprises, enabling leasing activities

targeting a wide tenant base.

26 2 B Vacancy rates remained low even during COVID-19 for mid-sized office in major cities except in the 23 wards of Tokyo
. B yen

8 properties and Fukuoka where there is a large supply of new office.
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Overview of New Assets

| New Assets (1)

MI Terrace Hamamatsu

Mid-sized office in a regional core city with stable demand

o/

o Hamamatsu
Castle

2 gﬂT%Tﬁactesu Enshubyoin Sla,““

Y

@

/g,

Enlarged map area Mgt

/feM

MI Terrace
Hamamatsu

Daiichi dori Sta

Hamamatsu eki

*Kita- -guchi
Tenmacho
|ntersecnon maCh‘ -dori [

Dalwa Roynet
HAﬁﬁﬁ%}gU—. HAMAMATSU

Entetsu Department Storel—l

Shin-Hamamatsu Sta.| Y\gs‘\ Hamamatsu

/
P

P

&y

2

< [Hotel Crown Act Hamamatsu
/ Palais Hamamatsu

TOVOKO Inn Hamamatsu Museum

Kuretake Inn

of Musu:al Instruments
Asahicho “L
|ntersectlon oK \do ML=
ACTCITY ,z. o geY\
oHamamatsu d oty \‘

Z o

Hotel

Photonics
® Headquarters

Address

312-32, Tenma-cho, Naka-ku,

Hamamatsu-shi, Shizuoka

Structure

S 9F

Land Area

1,144.81 sgm

Occupancy Rate
(Number of tenants)

97.3% (33)

Gross Floor
Area

6,931.30 sgm

Date of Building

December 1990

Acquisition Price

2,603 million yen

Appraisal Value

2, 770 million yen

NOI Yield

4-9°/o

NOI Yield after Dep.

4- 1°/o

2~8F A

28,100

35,600

Standard Floor Plan

Located within 9-minute walk from “Hamamatsu” station and 8-minute walk from

“Shin-Hamamamatsu” station, in an area with a concentration of office buildings
and it is highly visibile facing National Route 257, a trunk road.

The standard floor area is approximately 200 tsubo, which is relatively large in a
market where small buildings are the norm. On the other hand, the minimum
dividable section size is approximately 20 tsubo, which also meets the leasing

needs of Hamamatsu City.

With ancillary facilities (e.g. a 60-car mechanical parking garage, conference
rooms for rent), and a full renovation in 2021, it maintains market
competitiveness in a neighborhood market with relatively few new buildings.

CASBEE for Real Estate "S rank".




Overview of New Assets

| New Assets (1)

Stable Occupancy and High Tenant Retention Area with Little New Supply and Stable Rent and Vacancy
B 90% of tenants have been in the asset before 2019 (tsubo) Supply-demand balance and vacancy rates of Hamamatsu
® High occupancy maintained even with COVID-19 2,000 Quarter ig;
. . . 1,500 °
m Current average rent is 8,230 yen excluding 1F while the market rent 16%
is 9,000-10,000 yen, indicating future upside potential. 1,000 14%
500 120/0
Occupancy Rates 0 10%
100%
-500 8%
98% 97.3% 6%
-1,000 9%
96% -1,500 204
9494 O O O -2,000 09%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
92% Supply e Demand —o— Occupancy Rate Q1
90%
Jan. Febh. Mar. Apl’. May Jun.  Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apl’. Source: "Office Market Survey of Hamamatsu City Building" prepared by CBRE.
2022 2023 Number of Offices by City in Shizuoka Top 10 Number of Offices by City
Tenancy Period 1 Osaka 4,879
Hamamatsu e Nagoya 3,484
2020 and (Note) 3 Yokohama 2,214
- Before 2019 Rent Gap 4 Kyoto 2,067
Number of | 5 Hamamatsu 1,839 |
31 7 6 Kobe 1,394
tenants o ’
- (13.2 /o) 7 Sakai 1,337
atio 0 0 '
(based on area) 88.9% 11.1% 8 S_hlzuc_)ka 1,302
9 Hiroshima 1,109
Average Future Upside 10 Kawasaki 1,070
tenancy period 13.6 years 1.1 years .
Source: "2021 Economic Census - Activity Survey" by the Ministry of Source: "Industrial Trends in 2028” by Hamamatsu City

Economy, Trade and Industry

Note: "Rent Gap" is the difference calculated by subtracting the median market rent from the rent as of the end of August 2023 for tenants occupying the property, and dividing the difference by the relevant market rent level. There is no guarantee that the rent gap will necessarily be eliminated. 37 I



Overview of New Assets

|New Assets: Urban Retail Properties (enhanced)

Strengthen investments in urban retail assets, where demand increases due to the recovery of footfall

New Assets

Vacancy of Urban Retail Assets

Rents in High Street (by area)

{ A
Acquisition Price

q 2,644 Myen

7
Appraisal Value

. 2,830 Myen )

7

NOI Yield

3-6°/o

ey N
NOI Yield after Dep.

\,

3-60/0

MI Cube Shinsaibashi

Urban Retail Portfolio

(Before - After)

Number of

properties AL

74 B yen

3 properties

12.0 B yen

5 properties

Shinsaibashi area:
Vacancy rate rapidly improving

20%
18% )
16% :
14% :
12% I
1
I
I
I

10%
8%
6%

4% /\ I
I
2% \ ——as e e S T s

0% — e — —
18Q1 18Q3 19Q1 19Q3 20Q1 20Q3 2101 2103 2201 2203 230Q1
Ginza Omotesand/Harajuku Shinsaibashi Sakae

Source: "Retail Market View” by CBRE.

(2020Q2=100)

P
=

Shinsaibashi area:
Rising to levels above pre-COVID-19

90 J
85
80

75

70

2002 2004 2102 2104 2202 2204 2302
Ginza Omotesand/Harajuku Shinsaibashi Sakae

Source: "Retail Market View” by CBRE.

B In May 2023, COVID-19 was reclassified as a category 5 infectious disease. Restrictions on going out were lifted, and

footfall in downtown recovered.

B In urban retail assets in the three major metropolitan areas, the vacancy rate, which rose after COVID-19, is rapidly
improving (e.g. Shinsaibashi). A recovery to rent levels exceeding those before COVID-19 is also expected due to the

emergence of multiple demands, including for inbound.

B In terms of values, Land Price Survey in 2023 clearly showed a "post COVID-19" trend in commercial areas, confirming

that land prices are recovering in many areas.

B Japanese government has announced a policy to raise the per capita spending target of foreign visitors to 200,000 yen
by 2025, which can be an upside factor for urban retail assets in the future.
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Overview of New Assets

| New Assets (2)

MI Cube Shinsaibashi

Urban retail asset located near Shinsaibashi

nact LSta.——dS%@sTin-

Kommachi Sta.

I I
us)
gl ic’.?gI’ 2l :
8! I35 21 shinsabasnisui
<V lcm €| North Shopping St.
) 85 I
gl |88 34
S8 8 !
g1 |55 & | MICube Shinsaibashi
5' Cl ?SrL%IgAFoﬁg ashr?é;)ping
L | 8| arcade)
Nish%r]u-st; oz <f'§hins,aib“ars'ﬁi’8ta‘.t- _—-4 - —INagahori-dorif= -
g 'Ur{égiéani — gaégahonbashu
é‘ Shopping St. §§
@ . : . L w c3
34 sfinsaibashi Shinsaibashi | & T
Pk el \PARCO 12 ok
o 1 Daimaru < om
1 I Shinsaibashi | ¢ 83
@
I rikamura 1 Shinsaibashi-suji I ) 24
1 Area 1 | Shopping St. g =
1 = i g x
\ 1 @
1 Dotonbori I
Nippombashi Sta.
gggll%?fﬂsg%éé‘sm. Kintetsu:Nippombashi Sta;
1-1-16, Shinsaibashi, Chuo-ku,
Address Osaka-shi, Osaka Structure S B1F/3F
Occupancy Rate
Land Area 263.62 sgm Pzl / 100% (3)
(Number of tenants)
Gross Floor S .
875.04 sgm Date of Building April 2002

Area

Appraisal Value

2,830 million yen

Acquisition Price

2, 644 million yen

NOI Yield after Dep.

3.6%

NOI Yield

3.6%

2ndiFloor

Located within 1-minute walk from “Shinsaibashi” station and in close proximity to
“Shinsaibashi Shopping Street”, one of the major shopping spots in Kansai region.

“Shinsaibashi” area is a shopping district with a mix of a number of small stores,
and recently reopened large-scale retail facilities, which can attract a wide range
of customers of all ages and demographics.

It is located near the intersection of “Shinsaibashi Shopping Street” and “Nagahori
Street”, and the intersection is one of the most expensive areas in “Shinsaibashi”.

High-end tenants such as luxury brand retailers place importance on an
environment that allows them to express their unique worldview, and it is a rare
asset that can meet the needs of such tenants for a single tenant lease.

Only 300% of the designated floor area ratio of 800% has been utilized, and it has
upside potential in terms of asset value through future reconstruction.
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Overview of New Assets

| New Assets (2)

Tenant Composition to Benefit from Inbound Demand

Osaka is Popular among Visitors from East Asia

Tenant Composition

3F Beauty parlor m 1-2F will be occupied by the tenant selling

previously owned luxury brand products.

B previously owned products in Japan are in
better condition than in other countries,
and yen depreciation has also contributed
to strong inbound demand.

B The tenant group has three stores in
“Shinsaibashi” area.

728 Sales of previously

owned luxury
iF brand products

B1F Restaurant

Current Inbound Demand is Similar to before COVID-19

Duty Free Sales of Department Stores (Kansai Region)  (13/04=100)

1,600
1,400
1,200
1,000 p
800
600
400
200

0

13/04 14/02 14/12 15/10 16/08 17/06 18/04 19/02 19/12 20/10 21/08 22/06 23/04

Source: “Department store duty-free sales (Kansai region)” by Osaka Branch, Bank of Japan

% of foreign visitors to Japan by prefecture (2019)

80% Osaka

66%
60% Tokyo yoto
49%  48%
Osaka
40% 31% Fukuoka
26%
20%

0%

China Korea

Source: “Survey of Foreign Consumption Trends by Visitors to Japan” by Japan Tourism Agency

0saka Tokyo chiba
27%  26% 24%,

Taiwan

Main Attraction Spots in "Shinsaibashi" Area

Dotonbori

An iconic spot in Osaka
with Ebisu Bridge, Glico
and Kani Doraku signs, etc.

You can also enjoy
theatrical performances at
the Shochikuza Theater,
cruises on the Dotonbori
River and Osaka’s food
culture (e.g. takoyaki,
kushikatsu, udon etc.).

Shinsaibashi
Shopping Street

The most prosperous
shopping district in Minami
from the south side of
Nagahori Dori to
Soemoncho Dori, extending
580 meters.

Daimaru Department Store,
trendy sweets, and the
latest fast fashion stand
side by side.

Source: "Osaka Tourism Bureau Official Guidebook” by Osaka City Tourism Bureau.
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Overview of New Assets

|New Assets: Hotel (resumption)

Resumed investment in hotels with expectation of inbound demand recovery

New Assets

Number of Domestic Guests and Occupancy of Business Hotels

il . |

Hotel Wing
International
Select Nagoya
Sakae

Kuretake Inn
Premium Nagoya
Nayabashi

Hotel Kuretakeso
Hiroshima
Otemachi

Hotel Portfolio

(Before - After)

Number of properties

1 3 properties

1 5 properties

Acquisition Price

7

Appraisal Value

NOI Yield

5-3°/o

4 N
NOI Yield after Dep.

4-5°/o

\,

( )

q 6,710 Myen |

q 8,110 Myen |

|

\,

AUM

265 B yen

32.6 B yen

(Millions of people)

60 d 100%
50 80%
40

60%
30

40%
20 ?
10 20%

0 0%

19/05 19/09 20/01 20/05 20/09 21/01 21/05 21/09 22/01 22/05 22/09 23/01 23/05

Number of overnight stays in Japan

Source: "Lodging Travel Statistics Survey" by Japan Tourism Agency

Foreign Visitors to Japan

(100,000)
30

. 4

10

0 I

19/05 19/11 20/05 20/11 21/05 21711 22/05 22/11 23/05

Source: "Foreign Visitors to Japan" by Japan National Tourism Organization

Occupancy rate of business hotels

B The number of domestic hotel guests are
increasing due to recovery in business
travel and domestic tourism demand, and
further growth in foreign visitors is
expected to provide further upside in the
future.

B Budget hotels are valued for their ability

to offset rising labor and other costs with
efficiency measures.

B For hotels with fixed rents, consider

negotiating rent increases or introducing
variable rents, and changing operators,
including sponsor groups, is an option.
(e.g. EN HOTEL Ise.)
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Overview of New Assets

| New Assets (3)

Kuretake Inn Premium Nagoya Nayabashi

Hotel within walking distance from Nagoya station

\%’ )
@™

I\

\e1g sous resnyoy

R ®

W\, Kuretake Inn
AW Premium
N2 Nagoya

agoya Expressway. )
! Ring Route
1 1T
] :(l)
e
T
10
U Marunouchi - — ]

Sakura-dori | _‘2_33‘ """"""""""""""

3‘eh? Tower 3| My
2 “Nagoya~" “MI Terrace E%C Sak
15 —.—‘I’gkashimaya Nagqya_ ot
: “‘é.\\\\ «Widland Fushimi
AT
\&Y L

= Ishiki-cior; | [Fushimi Sta. H"'\'A°“°i"‘°9"

Hotel Wing

International ,
Select Nagoya
Sakae  Nagoya PARCO

4 Nagoya Castle' D

ﬂ@Nagz")‘ya City Hall
{@Aichj Pref. Office

N Rbori Line 1

% subway Sakae | ;
3 DhEhsniyama 'ga || *Oasis 21 |
TN 00, | ke eae

Naka
- I OWard Office
itsukoshi | )

Smile Hotel
Nagoya Sakae
*Matsuzakaya

AN 2
4 “‘\\:(%";; Nayabashi 72! Shirakawa Park Yabacho Sta.
/ wa\‘ﬂ\‘\“o sg1 Wakamiya-odori
230 z 321 Nagoya Expressway /3L
‘%;f:‘?, =) ﬂléo%eHlsashwama B§
K 3L [5
1-2-12 Meieki Minami,
Address Nakamura-ku, Nagoya-shi, Aichi Structure S 14F
Land Area  471.16 sqm Occupancy Rate ;¢ (1)

(Number of tenants)

Gross Floor

Area 3,802.96 sgm

Date of Building

August 2017

Acquisition Price Appraisal Value
2,470 million yen 2,900 million yen
NOI Yield NOI Yield after Dep.
4-90/0 4-30/0

Sin'gle Room

Twin'Room

Located within 7-minute walk from “Fushimi” station and 13-minute walk from
“Nagoya” station, it is in “Fushimi/Marunouchi” area, one of Nagoya's leading
business districts, and is adjacent to “Sakae” area, one of the most popular

downtown. Therefore, it is expected to attract both business travelers and tourists.

Opened in September 2017, it is relatively new and offers a balanced
accommodation and is equipped with a large public bath, laundries, vending

machines, etc.

Number of rooms: 166 (91 premium single rooms, 26 double rooms, 24 twin
rooms, 12 deluxe twin rooms, 12 super king rooms and 1 universal room)

Kuretake-so, the operator, is a leading hospitality company in Shizuoka Prefecture

and operates 63 facilities in Japan (as of the end of August 2023).
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Overview of New Assets

| New Assets (4)

Hotel Wing International Select Nagoya Sakae

Budget hotel located near downtown Nagoya

exs 18U8)) 1BSNYOY

JP \ Tower

3\\

\\

W,
?*\\
/y \\“%

%\Tafashmiéi/—a‘
\ Midland Square Nagoyae ".

y remium
Nagova Nayabashl'

™ Nagoya Castle} U

ﬂ@Nagc":ya City Hall

| ©@Aichj Pref. Office

*.. Nagoya Expressway ‘.
| Ring Route R

Q Marunouchi
Sta.

%akuradoﬂ Line

‘S_{ug‘s%‘{yama SakSte eOasis 21

,_J--

“MI Terrace ° ‘

-l.uu.us

Fushimi i
IShikidior ‘rFuShIITII Sta, Hirokoj-d9 C"—\ OWavd Office

Mltsukos i}
Hotel Wing Smile Hotel
Internatuonal Select. Nagoya Sakae
Nagoya Sakae ®\latsuzakaya
Nagoya PARCO

; .
7 ws:‘\:‘{‘% %%gsmmksv“;i:na‘c; odon\ ! Yabacho Sta.
/ %f‘f__\“\\% =) Nagoya Expressway §§
e g | g
3 “\‘\% ® iz
3-12-23-2, Sakae, Naka-ku,
Address Nagoya-shi, Aichi Structure S 13F
Land Area  449.56 sqm Occupancy Rate ;¢ (1)
(Number of tenants)

Gross Floor

Area 2,819.06 sgm

Date of Building

November 2017

Acquisition Price

1,700 million yen

Appraisal Value

2, 200 million yen

NOI Yield

5-50/0

NOI Yield after Dep.

4-80/0

Hibisclis“(Twin)

Located within 9-minute walk from “Sakae” station and 6-minute walk from

“Yaba-cho” station, it is in “Sakae” area, one of the most popular downtown and

is adjacent to “Fushimi/Marunouchi” area, one of Nagoya's leading business

districts. Therefore, it is expected to attract both business travelers and tourists.

Opened in December 2017, it is relatively new and offers a balanced
accommodation and is equipped with a breakfast corner, laundries, vending

machines, etc.

Based on the concept of a “sparkling new hotel”, it features a garden-like

entrance lobby and rooms with flower themes such as roses and cherry blossom.

Number of rooms: 120 (36 single rooms, 60 double rooms, 23 twin rooms, 1

universal room)

MINACIA, the operator, is a hotel chain operator of “Hotel Wing International”
brand, and operates 41 facilities in Japan (as of the end of August 2023).
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Overview of New Assets

| New Assets (5)

Hotel Kuretakeso Hiroshima Otemachi

Budget hotel for both tourists and business travelers

|

2,540 million ven

Appraisal Value

3,0 10 million yen

Acquisition Price

7

* Hiroshima Peace Memorial Museum

Peace Memorial Park Fukuromachi Sta.

Heiy,
Q¢
o L4 éINA C'_r‘owr?e
3 T Plaza Hotel
He’Waoha NEKS §§' Hiroshima
Shi R
3
Chuden-mae 5S
Sta. Hiroshima Rijo-dori Building
.
\ Chubu Electric Power
A ochicha \\Hirosshima I * Company Head Office
H | \ a.
N Castie/ ~ \X :f %Hotel Kuretakeso
I Wirachina A Hiroshima Otemachi
/© Prefectural ~ -
/__Government égh‘;ﬁ‘“ High
.

Hogtdori Hiroshima
a.  Central Post Office

Hiroshim,
Electrip
ailway

Chuden-mae Sta. e Naka Ward Office

Shiyakusho-mae Sta.
Hiroshima
City Hall

©Hiroshima City Hall

3-7-3, Otemachi, Naka-ku,

Address Hiroshima-shi, Hiroshima Structure S 14F
Land Area  500.57 sgm Occupancy Rate — ;,0, (1)
' (Number of tenants)
g:gass ezt 4,315.87 sgm Date of Building February 2019

A4 )

NOI vyield after Dep.

4- 5°/o

NOI Yield

5-5°/o

(WesternY

Pouble Room

Located within 1-minute walk from “Chuden-mae” station and “Chuden-mae” bus
stop, this location offers convenient access to both streetcars that cover the
center of Hiroshima City and buses that cover a wide area of the prefecture.

It is within a few minutes' walk or streetcar ride to tourist attraction such as
Hiroshima Peace Memorial Park, etc., and downtown “Hacchobori” area, and is
adjacent to the business district. Therefore, it is expected to attract both tourists
and business travelers.

Opened in February 2019, it is relatively new and offers a balanced
accommodation, and is equipped 14 multi-story parking spaces to accommodate
tourists and business travelers.

Number of rooms: 191 (112 single rooms, 34 double rooms, 44 twin rooms
(Japanese/Western), 1 accessible room)

Kuretake-so, the operator, is a leading hospitality company in Shizuoka
Prefecture and operates 63 facilities in Japan (as of the end of August 2023).
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Overview of New Assets

| New Assets (3) (4) (5)

ACIO'CH Number of Guests Recovered to the Level above 2022 M Occupancy Recovered since Bottoming out

Nagoya: Total nhumber of guests and occupancy rate Hiroshima: Total number of guests and occupancy rate
(Thousands of people)

(Thousands of people)

600 100% 600 100%
500 30% 500 80%
400 60% 400 60%
300 299 40%
500 40% 200 o
100 20% 100 20%
0 0% 0 0%
19/01 19/06 19/11 20/04 20/09 21/02 21/07 21/12 22/05 22/10 23/03 195/01 19/06 19/11 20/04 20/05 21/02 21/07 21/12 22/05 22/10 23/03
Number of overnight stays in Nagoya Occupancy rate of Nagoya Number of overnight stays in Hiroshima Occupancy rate of Hiroshima
Source: "Lodging Travel Statistics Survey" by Japan Tourism Agency Source: "Lodging Travel Statistics Survey" by Japan Tourism Agency
The area that can capture both business and tourist demand  The area that can capture both business and tourist demand
m New Assets are located in the center of e Major Tourist Attractions m Hiroshima City has one of the largest
Nagoya, consisting of “Sakae area”, S ; oo - ' business demands in the Chugoku region,
L . 5 d B e — .
“Fushimi area” and "Nagoya Station Y o) Garden § Stadium Atomic bomb R —— due to the concentration of government
area".  |Nagoya} mmsmmm=mgmmosmTr oo o et - - —— offices and major corporations in addition
.................. i Ome" " \-::1(M|y§]|ma‘)!'.:-: h | d i b f a f i
B Easy access to sightseeing spots such e 1 e LR S S ot ‘e ngetst omesf:clct ase .O a foreign
as Nagoya Castle and Atsuta Shrine. e semiconcuctor manufacturer in
s neighboring Higashi-Hiroshima City.
B The area can capture both business : A A . . . .
and tourist demand. B H|rosh|ma Castle MAZDA Zoom-zoom |~ ® Highly vibrant and busy areas including
- NN % a Kuretake inn [ Stad'um H'VOSh'ma Kamiyacho are located in the
Business & Rowntawn Atsu&? ¥, Wb Hotel Wing __—'__ w neighborhood of New Asset.
wntow Shrinel i e
O i in . .
Sightseeing S \\‘" \‘ B Future business demand is expected to

increase due to the end of COVID-19
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Portfolio Management

|Overview of Portfolio (after Acquisition of the Assets to be Acquired)

12

_ Hotel | Residence |
11 m 15 e 1.

4

el ’%. properties properties properties properties
(Acquisition
Price 90.3 = 37.3 32.6 15.6
billion yen —— billion yen billion yen billion yen billion yen
Appraisal o) 0] o) o)
s el 4.4% 4.8% 4.9% 5.3%
ML i 3.6% 4.0% 4.1% 4.5%
after Dep.
gccupancy 96.8% 98.7% 99.3% 100%
ate (Note 1)
Weighted
Average 1.3 years 8.1 years 11.1 years 1.2 years 12.1 years
Lease Expiry
Uanea_lized 7.6 billion yen 2.7 billion yen 3.3 billion yen 0.2 billion yen 2.0 billion yen
(Ratio) (Nete 1 (+8.4%) (+7.1%) (+10.1%) (+9.1%) (+13.1%)
) _ o Urban 32.3% Fixed rent  48.1%
Feature :arge scale office 70.9% Neighborhood 67.7% |xe. en 51 90/0 Student apartment Industrial 75.1%
(Note 2) verage rent Upside $270 Educational 24.9%
Nete3) 16,190 yen :

Core plus Mi-Nara

+Variable rent

Note 1: As of October 31, 2023. (in the case of the Assets to be Acquired, as of the scheduled acquisition date)
Note 2: Ratio of “Feature” is based on acquisition price.

Note 3: Large-scale office average monthly rent in Tokyo as of October 31, 2023.
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Portfolio Management

|Tenant Diversification (after Acquisition of the Assets to be Acquired)

Diversification of Lease Maturity (based on rent) ("°*¢)

(million yen)
200

160

120

80

40

0

16FP 18FP 20FP 22FP 24FP 26FP 28FP 30FP 32FP After 34FP

Breakdown of Lease Contracts Type (based on rent)
Regular lease Fixed- Weighted Average
i
1
2049 10.0% 19.0% 15.7%
Fixed-term Ratio 33.69%

. Remaining 5 years or more
Hotel Residence ( g5y )

1.4% 1.3%

Office Retail
38.0% 5.6%

Note: “Diversification of Lease Maturity (based on rent)” is calculated by dividing the remaining days of lease contracts in effect at December 15,2023 of portfolio assets by 365, weighting by the annual rent, and rounded down to the first decimal place.



Portfolio Management

|Tenant Diversification (after Acquisition of the Assets to be Acquired)

Top 10 Tenants (based on rent)

Tenant Diversification

Tenant Name

AEON Retail

BIGLOBE

Property

AEON Kasai

3 Smile Hotels
(Naha, Hakata, Nagoya)

2 hotels
(Nagoya Nayabashi, Hiroshima Otemachi)

4 Super Hotels
(Sendai, Osaka, Saitama, Kyoto)

2 Wing International Hotels
(Ueno, Nagoya sakae)

Shinagawa Seaside Parktower

‘ Leased Area ‘ Ratio

28,338 sgm

4,237 sgm

4.9%

Lease Contracts Diversification

./

Top 10
29-90/(')*
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Portfolio Management

|Tenant Replacements and Contract Renewals (Office)

Tenant Replacements Contract Renewals (based on leased area)

Rent (Note)

(m) . m
na i i -0- Increase Maintain Decrease
6,000 Moving in Moving out Occupancy 100%
0] o)
96.8% 96.0% 96.8%
4,000 O —0— O 80%
2,000 60%
99.4% 99.5%
89.6%
0 40%
-851
-1,707
-2,000 -3,526 20%
-4,000 0%
13th FP 14th FP 15th FP 13th FP 14th FP 15th FP
(22/10) (23/04) (23/10) (22/10) (23/04) (23/10)
Contract
AverageRent 16,220 yen 17,470 yen 21,370 yen Renewal 23,681 sqm 19,967 sqm 17,320 sqm
Area
AverageRent 17,980 yen 17,490 yen 19,850 yen Rent Change +1.7% +0.0% +0.0%
. 1 e |
1 1 1 1
Ehandesiy i (1 million yen) (25 million yen) 89 million yen i gl i 11 million yen 0 million yen 0 million yen i
1 1 1 1

Note 1: Figures are rounded down to the nearest 10 yen.
Note 2: Increase in monthly rent due to tenant replacement or contract renewal x 6.
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ESG Initiatives

| ESG Initiatives (1/3)

Promote efforts to address materiality while improving and expanding external certification

Participation in Initiatives Participation in External Certifications
Principles for Financial Action for the 21st Century GRESB Real Estate Assessment -
B The principles of conduct for Japanese Financial B An annual benchmark assessment that measures h
el : Pe 0 : . : : : /
Institutions that outline the responsibilities and roles () environmental, social and governance considerations in -
necessary for the formation of a sustainable society 0/;}\ the real estate sector v \ 4
B The Asset Manager signed the Principles in September // PFA21 B MIRAI participated in the assessment from 2021 and has GRESB
2020 nctonatin et o earned 4 Star and Green Star
m MIRAI also received the highest A Level for the GRESB
Task Force on Climate-related Financial Disclosures Public Disclosure.
B The Asset Manager expressed support for the “Task Force on Climate-
related Financial Disclosures (TCFD)"” in February 2023 o o
. , . . " N DBJ Green Building Certification / CASBEE for Real Estate
® In addition to supporting the TCFD, joined the “TCFD Consortium”, an _ o ) ] )
organization of companies in Japan that support the TCFD ®m Continue initiatives to increase the share of assets with environmental

Recommendations certifications

_ ] o _ New certifications were obtained for the following assets
B Conducted scenario analysis and qualitative risk assessment of the Fund’s

operations in support of TCFD - MI Terrace Hamamatsu (CASBEE for Real Estate: S Rank)
- AEON Kasai (CASBEE for Real Estate: A Rank)

*For detail, please visit MIRAI's website. O
(https://3476.ip/en/esg/climate.html) 80

TCED i %% To 48
.. °® Consortium DBJ Green Building
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ESG Initiatives

| ESG Initiatives (2/3)

Environmental Performance Targets

% of Assets with Environmental Certification (as of Dec.

15, 2023)

Based on the Sustainability Policy, we have established environmental
performance targets in order to appropriately identify and manage the
environmental impact of our real estate operations and implement operations
that contribute to environmental protection.

® Reduce GHG emission intensity of our portfolio by 5% over
the next 5 years

B Reduce energy consumption intensity of our portfolio by 5%
over the next 5 years

(Note) The target period is from April 2021 to March 2022 as the first year, and from April 2025 to March
2026 as the year to achieve the target. In addition, from April 2018 to March 2019 is the base year.

Trends in Reduction Rate
0%

Target (-5%)

-5%

-10%

-15%

-20%

-25%

GHG Emission Intensity

-30%
March 2019
(the base year)

March 2021 March 2022 March 2023 March 2026
(the year to achieve

the target)

Note: Based on total floor area excluding land asset.

% of Assets
with Environmental
Certification (note)

71.6%

Certified assets *Bold: Newly acquired

Shinagawa Seaside Parktower
Kawasaki Tech Center
Shinjuku Eastside Square
Tokyo Front Terrace

MI Terrace Nagoya Fushimi
MI Terrace Sendai Hirose-dori
Ehime Building/Hiroshima
BizMiiX Yodoyabashi

MI Terrace Hamamatsu C:':g;'ﬁ; °
AEON Kasai acquisition of
Mi-Nara environmental

Rokko Island DC certification

Green Finance (as of Dec. 15, 2023)

48.9%

Eligible green projects

Upper limit of green finance

Maximum amount of Green finance

Eligible Green Project

LTV (as of Oct. 31, 2023)

6,200 M yen

Balance of green finance
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ESG Initiatives

| ESG Initiatives (3/3)

Initiatives for Local Communities, Tenants and Employees Asset Management Fees, etc.
Initiatives for Local Communities and Initiatives to improve and enhance the 14th Ep 15t Fp
Tenants workplace environment
Promote community support g & Creating an easy-to-work-in work 2 == - -
activities by holding events at P S AM Fee I 428 million yen 439 million yen
properties owned and sponsoring management company’s
local events employees AM Fee II 38 million yen 33 million yen
Focus on initiatives to make the Focus on developing a system that JEy—— —
assets more comfortable for enables each employee to fully F::sum fon 97 million yen -
tenants and users demonstrate his/her abilities r
through human resource - Disposition a1H _
development by providing training Communication Fees 74 million yen

Space

Donation of books
for children
(Nara-shi, Nara)

support, etc.
Merger Fees - -

% of Attendance
Exa m pIeS Exa m ples -“ (Board 3 DirECtorS)
(15t FP)

s AR BR-LFRR
e, £ \\ — ,v. FAAR ’ Executive Michio — 100%
R i R Officer Suganuma (6/6 times)
4T3 —rF— XAt
RERAFMEERERES
S Supervisory Takehiko 15th Fp 10(?%
Director Negishi (total) (6/6 times)
i ‘ \ 3,676
Providing an asset as an Donation of sports Employee satisfaction survey Establishment of i - thousand 100%
? . . - Supervisory Hidetomo
accommodation for patients with ~ equipment to school newly conducted by an cashless unmanned Director Nishii Yen (6/6 times)
mild cases of COVID-19 (Nara-shi, Nara) outside firm concession stands for

(Naha-shi, Okinawa) Group employees



| Disclaimer

Monetary amounts are rounded down to billions, millions or thousands of yen.
Percentage figures are rounded off to the first decimal place.

This material contains forward-looking business results, plans, and management targets and strategies. Such forward-looking statements are based on current
assumptions and conditions, mcludmg those regarding anticipated future developments and business environmental trends, and these assumptions and
conditions may not always be correct. Such forward-looking statements assume the investment policy of MIRAI, the market environment, interest rate conditions,
business E_ractlces and other fact relationships and applicable laws and regulations as of the date this material was published and they do not reflect or take into
consideration any change in circumstances occurring after such date. Forward-looking statements involve known and unknown risks, uncertainties and other
factoEs, \%vPetther express or implied, and the actual performance, operating results, financial situation and other results of MIRAI may vary significantly due to a
variety of factors.

This material is provided for your information and does not constitute a solicitation to buy the investment securities of MIRAI or to conclude any other financial
instrument transaction contract. In making investments, investors should do so based on judgements and responsibilities of their own.

The investment units of MIRAI are closed-end fund investment units, whereby investment units are not redeemable at the request of investors. Investors wishing
to liquidate their investment units will in principle need to sell them to third parties. The market value of the investment units will be influenced by investor
supply and demand at securities exchanges and will fluctuate in accordance with the situation for interest rates, economic circumstances, real estate prices, and
other market factors. It is therefore possible that investors will not be able to sell the investment units at their acquisition price and, as a result, may suffer losses.

MIRAI plans to make cash distributions to investors, but whether or not distributions are made and the amount of distributions thereof are not guaranteed under
any circumstances. Gains or losses on the sale of real estate, losses on the disposal of fixed assets acco_mpan%lng the replacement of structures, and other
factors would cause fiscal-period income to vary greatly, which would result in change in amount of distribution to be made.

Information provided herein does not constitute any of the disclosure documents or performance reports req]L_Jired by the Financial Instruments and Exchange Act
or the Act on Investment Trusts and Investment Corporations or by the Securities Listing Regulations of the Tokyo Stock Exchange.

This material is to be read and used at the responsibility of customers. MIRAI and related persons involved in the preparation and publication of this material will
not bear any responsibility for any damage arising from the use of this material (whether for direct or indirect damage, and regardless of the cause thereof).

While every effort has been made to avoid errors and omissions regarding the information presented in this material, the material has been created as an easy
reference for customers, and the presented information may contain inaccuracies of misprints. MIRAI bears no responsibility for the accuracy. This material is
subject to change/discontinuation without notice. MIRAI is not obliged to update or announce any of the information contained in this material (including
forward-looking statements).

MIRAI holds the copyrights to the information appearing in this material. Copying, altering, publishing, distributing, appropriating, or displaying this information
or using it for commercial purposes without the prior approval of MIRAI is prohibited. Also, trademarks_(trademarks, logos, and Service marks) related to MIRAI
appearing in this material are owned by MIRAI, and copying, altering, publishing, distributing, appropriating, or reproducing such trademarks or using them for
commercial purposes without the permission of MIRAI is prohibited.

This material may include properties which are not held by or planned to be acquired by MIRAI.
This material in intended for the use of residents of Japan only.

@ MIRAI Corporation. All rights reserved.

Asset Manger: Mitsui & IDERA Partners Co., Ltd.

-Financial Instruments Business Operator (Director of Kanto Finance Bureau (Kinsho) No. 2876)

55 |





