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Notice Regarding Revision of Business Results and Distributions Forecast
for the 15th Period Ending December 31, 2013

MID REIT, Inc. (hereafter “MID REIT”) announces that it has revised its business results and
distributions forecast for the fiscal period ending December 31, 2013 (July 1, 2013 to December 31,
2013) announced on August 16, 2013.

1. Revised Business Results and Distributions Forecast for the Fiscal Period Ending December 31,
2013 (15th Fiscal Period: July 1, 2013 to December 31, 2013)

Operating | Operating | Otrdinary Net Dlstl;lbugt()n glstnbutlo?
revenue income income income perumt RO O
(millions (millions (millions (millions (e xcluding c}lstnb.utlon carnings
) in excess of earnings) per unit

of yen) of yen) of yen) of yen) (yen) (yen)
Previous forecast (A) 5,182 1,640 1,159 1,157 6,300 0
Revised forecast (B) 5,190 1,594 1,113 1,111 6,051
Difterence (B — A) 7 45) (45) 45) (249) —
Percentage change 0.1% (2.8%) (4.0%) (4.0%) (4.0%) —

[Reference]

Fiscal period ending December 31, 2013
Forecast number of investment units issued and outstanding at end of period: 183,625 units

Note: This press release provides information regarding MID REIT’s “Notice Regarding Revision of Business Results and Distributions Forecast for
the 15th Period Ending December 31, 2013,” and is not prepared as an inducement or invitation for investment. All readers are advised to consult
their own investment advisors before investing in MID REIT. Investment decisions are investors’ sole discretion and responsibility and are made at
their own risk. MID REIT and its affiliates disclaim any responsibility or liability for the consequence of investment in MID REIT.
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2. Reason for the Revision

As announced in the “Notice Concerning Liquidation of Silent Partnership Interests Held” dated
today, MID REIT expects to incur a loss on liquidation of Silent Partnership Interests held
(approximately ¥116 million) in the current fiscal period. After a review of its business results in
light of such, MID REIT is revising its business results and distributions forecast for the 15th fiscal
period (July 1, 2013 to December 31, 2013) announced in the financial report for the 14th fiscal
period (January 1, 2013 to June 30, 2013) dated August 16, 2013 as presented in the table above.

Although a loss is expected to be posted as above, MID REIT expects a part of the loss will be
offset by such effects as cost-cutting of approximately ¥70 million at this point in time, as a result
of a review of the property management fees for existing properties that was an assumption
underlying the initial forecast, postponement of non-urgent preventive-maintenance repair
construction work to subsequent fiscal periods and review of reduction, etc. of other expenses.

For details of the liquidation of Silent Partnership Interests held, please refer to the “Notice
Concerning Liquidation of Silent Partnership Interests Held” separately announced today.

Notes:

1. The aforementioned forecasts are current as of the date of this release. Accordingly, actual distribution per
unit is subject to change. On this basis, MID REIT does not guarantee payment of the forecast distribution
per unit.

2. MID REIT reserves the right to revise the aforementioned forecasts in the event that a significant discrepancy
between actual results and forecasts is anticipated.

3. Amounts below the specified unit are rounded down. Percentage figures are rounded to the nearest first
decimal place.

<Attachment>

Attachment:  Assumptions Regarding Business Results Forecast for the 15th Fiscal Period (July 1,
2013 to December 31, 2013)

Note: This press release provides information regarding MID REIT’s “Notice Regarding Revision of Business Results and Distributions Forecast for
the 15th Period Ending December 31, 2013,” and is not prepared as an inducement or invitation for investment. All readers are advised to consult
their own investment advisors before investing in MID REIT. Investment decisions are investors’ sole discretion and responsibility and are made at
their own risk. MID REIT and its affiliates disclaim any responsibility or liability for the consequence of investment in MID REIT.
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Attachment
Assumptions Regarding Business Results Forecast
for the 15th Fiscal Period (July 1, 2013 to December 31, 2013)

Item

Assumption(s)

Assets under
management

e Assumes there will be no changes (new property acquisition, sale of existing property, etc.) in
MID REIT’s assets under management from the 11 properties it owns as at August 30, 2013.

e The actual assets under management may vary due to changes in the property portfolio and
other factors.

Operating

revenue

® Rent revenue (rent tevenue — real estate) is calculated based on lease agreements effective as at
August 30, 2013, with due consideration given to such factors as the market environment, the
characteristics and market competitiveness of individual properties, status of individual tenants
and recent detetioration of the real estate market.

e Operating revenue is calculated assuming there are no tenant defaults or non-payments of rent
by tenants.

Operating
expenses

e Of the expenses related to rent business, which constitute a principal component of operating
expenses, expenses other than depreciation and amortization are calculated based on historical
data and reflecting seasonal and other factors that may cause fluctuations in expenses.

e Property management fees in the amount of ¥638 million are expected for the 15th fiscal period.

o Utility expenses in the amount of ¥573 million are expected for the 15th fiscal period.

® Property taxes, etc. in the amount of ¥505 million are expected for the 15th fiscal petiod.

® The amount expected to be necessaty for building repair costs in the respective fiscal period is
recorded as expenses. Furthermore, please note that actual repair costs may differ significantly
from the forecasted amounts due to vatious reasons, including repair costs possibly atising from
damages, etc. to buildings due to unexpected causes.

® Depreciation and amortization are calculated based on the straight-line method inclusive of
associated costs and future additional capital expenditures. MID REIT estimates ¥1,100 million
for the 15th fiscal petiod.

e Loss on Silent Partnership Interests in the amount of ¥116 million is assumed for the 15th fiscal
period.

Non-operating
expenses

o Interest expenses of ¥388 million are expected for the 15th fiscal period.
¢ Borrowing related expenses of ¥93 million are expected for the 15th fiscal petiod.

Interest-bearing

e Assumes the balance of interest-bearing liabilities outstanding will be ¥65,550 million at the end

liabilities of the 15th fiscal period.
Number of . L . . .
investment units | ® Assumes the number of investment units issued and outstanding will be the 183,625 units as at
issued and August 30, 2013 and no additional investment units will be issued through to December 31,
. 2013.
outstanding 013
e Distribution per unit is calculated assuming the cash distribution policy set forth in the Articles
C of Incorporation of MID REIT.
Distribution o ) ) ) ) )
per unit ¢ Distribution per unit could change due to various factors, including changes in assets under
management, fluctuations in rent income associated with tenant changes, etc., incurrence of
unexpected repairs, fluctuations in interest rates, and the issuance of additional investment units.
Distribution in . L . . e
. e Assumes there will be no cash distributions in excess of earnings (distribution in excess of
excess of earnings . .
. earnings per unit).
per unit
e Assumes no changes will be made to laws, the tax system, accounting standards, listing
regulations, rules of The Investment Trusts Association, Japan, etc. affecting the aforementioned
Other forecasts.

e Assumes thete will be no major and unforeseen changes in general economic trends, real estate
market conditions, etc.

Note: This press release provides information regarding MID REIT’s “Notice Regarding Revision of Business Results and Distributions Forecast for
the 15th Period Ending December 31, 2013,” and is not prepared as an inducement or invitation for investment. All readers are advised to consult
their own investment advisors before investing in MID REIT. Investment decisions are investors’ sole discretion and responsibility and are made at
their own risk. MID REIT and its affiliates disclaim any responsibility or liability for the consequence of investment in MID REIT.
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